- &

yot § can muticr bened ictions. it
"com dignitate! FProud Pisgab eminence: Pin-
aacke sat:lime! O Pillory, 'listhee I sing! Thou
voung brother 10 the guilows, ‘without Ihlm
}wgh and Lsau lulum'; Um ‘_Iil;ll.h l.llﬂﬂﬁll:
contempt surveys beneath thee the grove .EE
et ks, wheck Cuam wesumpiuously to be uﬁ‘ Y
great race. Jet that Jow wood know that
sou art tar higher born! _ B¢
crouadling rogues and ecarth kissing variels
envy thy preferment, not sel ‘
the wanioa baiting house, the tempporary re-
treat of poct and of patriot.  Shardes of Basiwich
and Pryvine bover oer thee—Dictce is there,
qgil‘l(i more
{ Little more elevaied )
with recomitions. eich, turn me. *

i now veer to ihe norll. © Open your  widest
ates, thou proud Exchaaye of Londoo, that |
mnayv look in as proudly!—I1 stand upon alevel
with alt kines.  They and 1 form equal suj»r-
cilioeness, o'erlook the pladding, Inml.."}*-hm.}-
ing tribe below; who, busied 1 their mrlllid
!-x:-;uia;i ms, scarce elevalc Lheir eves 1O nolice
1'+;rur ancenl, or uy recent grandiur. The
wceond Chartes s les on e Irom three neles-
wis.® He closed the Exchequer; 1 ch=ated
the Excise. Equul our darings, equal be our
ot =i :

Are those the quarters’ ’tis their fatal clame. |
‘Chat the ever winged hours would but stad
otilll Buat I must descead .irom this dream ol
rreatness. Stay, stay, a littie whiie, imporiu-
pate bour hand. A moment or two, and | shall
walk on foot, with the undistinguished many.
‘The clock speaks onc. 1 return to common |
lite. Ketch, let me out|

stations thai lovk down

eSeveral statues of Charles 11, are placed |
-near the Londou Exchange, without and with-
1. | - |

CONGRESS. '
IN SENATE.

Fripay, March 21, 1834
CONTINUATION OF MR. BENTON'S
SPEECH. .
IV. Mr. B. belie elthat it was the intenlion, |
and declared meaning, of the consiiution; tal
foreien coiud should pass currently as moncy,
and at their full value, within the U. Siates;
that it was the d«ty ol Congress to promote the
circulation of thes: ¢bius by giving to them
their tull valie; that this was the design of the
Stites in conferring upon Congress the excli-|
sive power of regulating the value of these |
‘coins; that all the laws ot Congress for pre- |
ventipg the circulation of fureiyn coins, and
~underrating their vaige, were sO many oreach-
 e$ of the constitution, and so many mischiels
inflicted upon the States; and that it was the
hounden duty of Congress to repeal all such
laws; and 1o restore foreign coins to the same l
free and favored circulation which they posses-
scd when the federal constitution was adopted.
In support of the first branch of his first pro-
position Mr. 'B. quoted the wortls of the consti-
tution which authorized Congress to provide
for punishing the counterieiting oi current coin,
iy which term, foreign coin was included;
ihirdly; the clause which prohibited the States
f=oin mnaking any thing but goid and silver
coin' a tend2r in paymenl of deits; a clause
which did not limit the prohibition o domestic |
coins, and therefore inciuded foreign ones —
T'hase three clauses, he said, were concurrent,
aad put foreign coin, and domestic coin, upon
t.e same precise fooling of equality in every
particular which concerned their current cir-
culation, their value, and tueir protection from
counterfeiters. Historical recollections were
" the next evidence to which Mr. B. referred to
gusiain his position. He said that foreign coins
“were the only coins known to the U. States at
the adoption of the constitution. No Mint had
Le=n established up to that time. The coins|
of other 'nations furnished (he currency, and
the exclusive metallic currency, which the
States ha‘l used from the close of 4he mnlu—“
tionary war up to the forraation of this federal
government. It was these foreigm coins then
which the framers of the counstitution had in
view when they inserted all the clauses in the
comstitution which bear upon the value and cur-
rent circulation of eoin; its Prntmlhm {rom
counferfeiters, and the prohibitory restriction
upon the States with respect to the illegality of
teniders of any thing em-ert of gold and silver. |
To nake this point still plainer, if plainer it
could be made, Mr. B adverted to the early
statutes of Congresd” which related fo foreign
coms. He had seen no less than nine statutes,
passed in the first four years of the action of
this Federal rovernment, all enacted for ‘the
purpose of regulating the 'val_ue, lu'{ftm ti_ng the |
purity, and promoiiz the circulation of these
¢oins, Notonly the well known coins of the
p:‘inciFal nations were prov ided for in these sta-
tutes, hul the coins of all the nations with whon,
"we traded, bow rare or small might be the
coin, or how rctaote, or inconsiderable might
Le the nation. Bj‘ o E_'l‘ﬂf‘rﬂl provision ol Lae
act of 1739, the gold uoras ol I‘.I‘u ﬂl.lh”-’}-‘-i, ':A-’hil'll
equalled those of Eagland, France, Spain and
dortuzal, in fineness, were 0 be current at 89
cents the pennyweight; and the silver: coins of
all nations, which equalled the Spanish dollar
‘in fineness, were to be current at 111 cents the
oince. Under thoese general provisions a great
intlnx of the precious metals took place.” Doub-
loons, guineas, haif jr{fe-a, were the cornmon and
{uniliar currency of tarmers and laborers, as
well as of merchants and traders.  Every sub-

|

|

scen that in the p :

ment of the m:nt, 'gols was largely undervalu-
ad: and that this undervaluation has driv
gold fro . ihe coun
circulation of federal bank notes; we are now
o see that the same mint establishment was to
give further aid to the circulation of these notes

we will look at the plan for the support of p
lic credit, and that feature of the plan which
reatly Jaring She! beare—iromeheir | proposes the establishmeut of a national mint.

currency of foreign «o.s.

' recoined, befire they are issued anew, will at-

sation of the circulation of foreign coins.”

T'e reduction of their value while allowed to

| supply of dunest’c coins was still founidl to be

True oliwm | support of the fodaral bank, We Lave already mu'% it -11!1‘-{‘,:..:&;; 2 currency ufa::trikia, vals

ue, for which they paid interest to nobol:, 15
mFre-l; and a cirréncy . without jetrinsic
value: a currency cf pager suviject every
fluctuation, and for the supply of w cor-
porate bodies receive interest, is substigpted n
its place. 3. He objected to this s }on
as riving the whole Union,md

tioa for the establish-

and left a vacuum | :

S g e s : - ] fue and sap-

Let that domicile of | by excluding foreign coins, both ghld and sil- | western diates, of ther « e |
is n,:; from til‘%ﬂhlm and thus enlar ing ' the | ply of bard moncy. | Since lh.l}t law effet
seidom fated fo be | vacuum which was to be filled by bank paper. | the United States had only bteen atl hfare
TLis is what we arc now to sec; and to see it, | for foreign coins to pass through. Al that

b- - |
the country. It was cxported as fast asim-
portal.  The custom house books proved this
fact. They provel that from 1821, uﬁfﬂ,
the imports of specie were %89 428, the
!expnrtﬂ, for the same time, werc =58
lackin.s but three quarters of a million ng
preciscly equal to the imports! Some ®f this
| toin was recoined before it was exported; a
foolish and expensive operation on the part of

Tue Rerorr: Lriract.

“The last point to be discussed, respects the
The abolition of
this, in pro~er season, isa nm-ssgr}*nr.n_nf the |
system contemplate] for the national coinagze.

But this it wiil be expedient to defer, till some
considerable progress has been made m prepar- | 0 oand e
ing substitutes for them. A gradation may, | the U nited Stutes;
tierefore, be found most convenient.
reign coins may be suffered to circulate, pre- _ ’_
ciscly upoa ther preseat footing, for one year | and nunports ir | THEN
a‘ter the mint shall have commented its opera- | ed those of 1520, and. tue cone bading
tions. Theprivileze may then be contmmued | 1519, wuen the proaivilory iew 1001 Caegt; the
for another ye a , to the gold coins of Portugal,  amount wouid Bave been atout 96 millions of
Fnsland and #'rance, and to the silver coins of | doliars; t'.e wheie of which was lost to the
Stain. . And these may be permitted to be cur- | couniry by the prchibitory law, while :n!:_‘-'!. ol
I‘i:ul foF one vear more. at the rates allowed to | it would have been save i andl_rel.uuﬁi. iorhone
e civen for thein at the mint; afler the expi- | circulation if it Lad not been jor the law. The
ration of which the circulation of all foreign | luss o this greal 8 1m in specie was an dijury to
coins cease. . The moneys which will Le paid | the whol: Union, but especially to lim_ :“ e -
into the F'reasury, fluring the first year, lu_‘in;_-; ; l:rfrtl bhlﬂ":i, who:e S+ g Ijt‘&-}urt £ l:Jr {:-.HTLW;IS
from foreign countries; tor the coinage @f ihe

' Mr. B. had only been abie W get the exports

ord a partial substitute before any interruption |
1s given to the pre-existing supplies of circula- |
tior.. The revenues of the succeeding year, !
an’d the coims waich will be brﬂught to the
mint, in conseqience of the discontinuance of
their curreacy, will materially extend the sub-
stitule, in the.course ‘of that year; and its'ex-
wnsion will be so.far increased, during the

was nothing in the course ol trade, and exehan-
aes, to carry money froin the Atlantic States
t» the West; and the mint, if it coined thousan.s
of millions, could not supply them. The tax-
ing eflfect of the law in the year 1519, wag ag-
gravation of the injury. It was the 1aost un-
fortunate and ruinous of all tiines for drivino
hivd vear, by the facility of procuring the re- | specie from the country.  ‘I'lie Western Bank's
mainine specie to Le recoined, which.will arise | from their exertions to ail the country durin
from the diminution of their current values, as | the war, Lad ﬁll_'“l‘..'hﬁl their issues to the. ut-
srobabdv to enabie the dispensing wholly with | most mi‘; their notes had goac into the lun
the circulation of the foreizn cuins, after that |oihwes; the federal gevernmnt turaed them
nerindd.  The progress which the currency of | over to thie Bank of the United States, and ti.at
Hank bills will be likely to have made, during | Bank demanded specie. Thus, their necessi-
the same time, will also afford a substitute of | ty for specie was increased at the very moment
anothér kind. It may, nevertherless, be advi- | that the supply was dinninished; and the géner-
sall» to repose a discretionary authority in the ! al stoppage of the YWestern

vanks, was the in-
Presilent of the U. States, to continue the cur- | evitable, and natural result of these combine!
rency of the Spanish dollar, at a value corres-

circumsiances.  Mr. B. then1ead an exitract
pording with the quantity "of fine silver in it, from the memorial of .the. Geareal Assembly
period at ove mentioned for the ces-

bevond the of Louisiana dated March, 1520, remonstrating
' against the PERNICIOUS CONSEQUENCZ i
Ar. B. would remark that four points were | the law sor the exclusion of forcizn coins, and
oresented in this extract; 1. The eventual | praying that it might be REPEALED.
abolition of the currency of foreign coins; 2. THE MEMORIAL: Erirac!,
“The Generul Assembly of the
- Louisiana respectfully represen::
‘““ I'hat the ll

State o!

circulate; 3. The substitution of domestic coins;
and 4, the substitution of bank notes, in place

coms. Such were the recominendations of|
Secretary Hamilion; and legislative enactinents
quickly followed to convert his recommenda-
tions into iaw  T'he only power the constitu-
tion had given to Congress over foreign coins
was, a power torezulate their value, and to
proizct them from - de!asement by counter-
foiters; it was certainly a most strange con-
struction of that authority, first, to underate the
valuz of these coins, and next, to prohibit their
circuiation! Yet both things were done. The
mint went into operation 1n 1794; foreign coins
were to cease 10.be a legal tender in 1797: but,
a the end of that time the contingencies on
wiich the Secretary calculated, to enable the
country to do wiihout fore'gn coins, had not | ¢
accurred; the substitutes had not appeared; the ! of gol'¥ If such was its object; it appears im-
nint had not supplied the adequate quantity of | probable that it will Le atwined, inasmuch as
domestic coins, nor had the circulation of ban’s | gold Leing received at a very high rate at the
ntes becoge sufficiently familiar to the people ! Tiav.:n;,m, and several other places, it ‘will l"“
tosupersede gold.  T'he law for the exclusion | purchased Lere for erportation at a low prige
of foreign coins was found to be impracticable, | 0y the moneyed men.”” * # = %
and a suspension of it _jor thgee yeeve. wee )
enacted. AUthe ent of this time the evil was
vund to be as great as ever; and a further
suspension of three years was made, This
third term of'three veirs also rolled over; the |

day of Novemter, 1319, foreign gold coin shttd

cease to be current in the Uaied _States, bhas
.produced in this State, the most pernicious con-
sequences. * *. * 'Those real advantages
(importation of gold from Spanish A meoriga)
have disappeared under the ‘operation of the
law above mentioned, inasmuch us doubloon:
have ceased to be current i the United States,
no reasonable hope can be entertaied that tra-
ders will persist in bringing them here, when
1w all the ports of the West Indies the
can easily, and at' an advaniageous rate,
exchange them for every kind of ' cominodiiies
and necessarv supplies, = * %4 »
that law inteaded to place at the di;, 0sal oi
government, for coinage, a sufficient quan iiy

-

alier which that 11AONC Y should cease to bhe cur-
ront in the United States, had reason to believe,
that, betore the time prescribed, a quantity * ol
A merican eagles, ucarly equal to the amoun:
of the foreign spocie withdrawn, would be
| thrown mto circulation; but the General As-
8 mbly do not perceive that that objectl has boen
fuliilled; and en2n had it been, they could noi
have viewed, witiout regret, the adoption of a
meagure winch tends sensibly to affect the
cominercial relations between LOUISIANA
and MEXICO, and which would flourish as
iormerly if' a more Tmmediate protection was

inadeguate, and the people continued. to be as
averse as ever 1o the bank note . sulstitute. A
tonrtn Sl nHensun [}rﬁu! law be;;.:nm: nacessary,
and in 1809 a ‘urther suspension for three years
was made; a‘ier that a fifth, and finally a sixth
suspeasion, exch Hr the period of three years;
which brought the period for the actual, and
fina! cessation of the circulation of foreign coins,
o the month of November 1819,  From that
time there was no further suspension of the
prolubitory act.  An exception was continued,
and still remains, in favor of Spanish mill
dollars, an: paris of dollars; but all other for-
ez coins, eveit those of Mexico, and all the
South American States, have ceased to be a
legal tender, an'| huave lost the'r character of
currentmoney w . thin the United States. Tlicir
vainz is derrad-d to the mint price of bullion:
and thus the constitutional currency becomes
an article of merchandize and exportation.
‘Even the Span sh. milled dollar, though con-
linued as a leual tender, is valued, not as mo-
ney, but for the pure silver in it; & is therefore
undervaiued three or four per cent, and becomes
an article of merchandize. The Bank of the
| United States has collected and sold $4,450,-
000 of them. Every money dealer is emplnvéd
in buying, selling and exportine them. The
S{:l}th and - West, which receives them. ia
stripped of them. The letter read in the Sc’nntc

(against Pll‘ulﬂﬂ) and the above mentionsd low
repealed.’ '

Having shown the ‘great evils resuitine to
tie country from the operation of this law, Vr,
B. called ugun its friends to tell what reason
could now be given for not repealine it?  }He

==

law owed its origin, one had ‘failed in ¢9fo. an.
the other had succeeded to a degree 1o lnaj!u: 1
the curse and the Rusiance of the country. One
reason was 1o- inddce an adeéquate Hflpnh' of
foreign coins to be Lirought o th® mint, o be
recoined; the other to facilitate the substitution
of a bank note currency. The foreirn coins
did not go to the mint, thoge excepted whicl,
were imported in its own neighborhood, apd
even these were exported nearly as fast as re-
coined. The authority of the directors of the
mint had alrealy been (quoted to show that the
new comed gold was transferred direct fromn.

stuntial citizen then kept in Lis house a pair of
small scales to weich zold, which are now used
by his posterity to weigh physic.  Itisa great
mnany years,—a whole generation has gr.wn
up—3since these scales were used tor their ori-
ginal purpose; nor will sthey ever be neecded a-

sain for that use until the just and wise laws of

’39 and *90, for the general circulation of for-
eign coing, shall again be put in force. Thege
early statutes, added to historical recollections,
co1id have no doubt of the true mearing of the
coustitation, and that foreign coins were inten-
del to be forever current within the United
) B & N
\Y ith this obvious meaninz of the constitu-

tion, and the undeniable advantage which re-
dounded to the U. States from the acquisition
of the precious metals from all foreign nations,
the inquiry naturally presents itsclf 1o kuow for
whal reason these coins have besn’ ocut-lawed
Ly the Congress of the U. States, and driven
from circutation? The inquiring mind wishes
Ao know how Congress could be brought, ina
taw shurt years after the adoption of the consti-
tation, to contradict that instrument in a vital
particular,—to reneal the nine statutes which
they had passed in favor of foreign coin,—and
tu illegalize the circulation of that coin whose
- Y value they were to regulate, and’ whose purity
» u

" Sir, said Mr. B. I am unwilling to appear
always in the same train, tracing up all the
evils of our currency to the same fountain of
mischief, the introduction of the paper system,
and the first establishment of a federal bank a-
. inong us. But justice must bave its sway; his-
turical truth must take its course; facts must
B8 told; andauthentic proof shall supply the
place of narrative aud assertion. We ascend
. 1lea, tothe year *01,—1a the exlupitiun of th
~$'an for the support of public credit,—an1 se.
3u'that plan, as one of its fsatures, a propositio:
f¢.r the establishment of a_national mint, and i
Anat establishuneat a subsidiary cngine for th

£

} the national mint to the packet ships, bound to

Eurovpe. T'lie custom house returns SHOW e
the laryge exportations of domestic coins,  1'fey
would be found under the head of Nomest:-

twodays ago fron the brokers in Georgia, to
exculpate themseives from erroheous represen-
titions on this floor, contained a striking proofof

1!:i-: lact. It stated thatin the sum of 8334, | Manufuitures erported; and made a largo
H:.Jﬂ f"i slver drawn by them out of the United | figure iu the list of these exports. In the yui?t;'
:}lal-rsnmmfh bank in Savannah, there were | 1532, it amounted to %¥2,008,474, and in Iin*

27,790 Spanish dollars; that these Shanish
dollars were not paid over o the State ‘banks
in Greorgia,which had contracted for the silver
but remiiled to New York, where they com-
rnumlml a premiuin o3 or 4 percent. Mr. B
didnot mention this circumstance as a tl;inf;'
ohjectionable in those who did: if they hLad nri
drawn them from the branch bank, that branch
would have remitted them to the mother bank
and she would have sold them; and the fact ni‘"
being paid any part o'their demand in Spanish
dollais, was a proof that their specie was out!
ilisobject was to fix public attention upoln thl;
fact of the undervaluation of silver, as well as
of gold, aud tha consequent abstraction of that
coin from the South and West, and the exporta-
tion of it from the country. ;

Having gone through this narrative of facis
and shown the exclusion of foreign coins frﬁn;
wirculation o be a part of the paper system and
iitended to facilitate ‘the substitution of a bank
note currency, Mr. B. went on to state the iniy-
ries I‘i‘i_d":li'n x tromr the measure. At the head
of these injuries he was bound to lace the vio-
lation of the constitution of the lfnitcd States
which clearly intended that foreign coins should
-u:rculn&:la mong us, and which, in giving Con-
gress authority to regulate thei |
rmtwl ithee ,1mm Eounlargﬁc:atalﬁzidann;;? came a free country, has established seven
)

_ erfe _ mints in different places,* beca
ug::d:;:mt};::lll l:::it: ‘ Hlélﬁll‘ circulation, and to bl&som{! and expensive t:] carry bullion froin al
n . ment. 2 Hedenounc- parts of the country to be coined in the capital:

2

year 1833, o 21,410,94]; and CVery vyear if
was more or less; so that the nationalinint had
de%cncralml into a domestic
gold and silver, tor exportation to foreion coun.
trics. Bul the coins importel at New Grle
al Charleston, and at other points remote from
Philadelphia, did not go there to be recninad.

rent money, in disregard of the prohibitory law
of 1819.  But the greater part was ot
for no owner of foreizn coin co
trouble, risk and expense, of
hundred, or a thousand miles,
o have it recoined, and tl
same expense, risk and trouble, lyip« out of the
use of the money, and receiving no iﬂlur.-ﬁl all
the while, of bringiy ‘ ot o

uh_l incur. the
seudi:ng it some
o Hulmlﬂlphiu

. ' } it back to hLe 1"1to
Elr(:uldllﬂll{ with the further risk of a daduction
for want of standard fineness at the mint W hen
hf: could sell, and export it upon the ::lmt:_.
Fordizn coins could not be recoined, 50 ii-i‘lt}
supply the Union, by a solitary mint on . the
Atlantic coast. The great West could only
be supplied from New Orleans. A hr.un*l; .3]
the mint, placed there, could supply the Wost
with domestic coins. ‘Mexico, since she l,e-

Lut the greater purt WS

The fo- | cxporied in the same form that it was regeive ', | _ : moer \
' tuat the law for the uxcluium ol lorcien comns |

had been suspeaded, so as to postpone its final '
“akmyg effect Trom 1793 to 18)9,—a period of |

26 years,~—ihat the opposition of the com.nuni- |
1y to 1t was deep and abiding, and enly over-
comne aller a quarter of a century oi perseve-
rance on the part of the Iederal Government,

an 1821: if he couid have abtain-
art of

aw passed at the last session of
of the uncurrent, and undervilued, foreign | Congress, providing that from and.after thigy st

“VWas|

extended to our navigation in those quartors|

allirmed that, of the two causes to w hich thol

manulictory, of

ANS, |

l!hey were, 1n part, exported direct from the
p-ace of import, part used by the people as cur- |

exported;

i & 2 L . I
N omeurring the

use Jt was trou- | (hey stand in t

ele saume principle, anl the same reazons,
'should estahlish branches of the Mint in' the
' South, convenient to the gold mine region, and
tat New Orleans, for the henefit of that city and
the West.  Without a braach of the muut at
'New Orleans, the admission of foreign coin is
(indispensable 1o the West; and thus the infe-

 the Constiiution in demanding _ :

repeal of all laws Or illegalizing the circulation
of these coins, and for smking them from therr
curreat value as money, to their mint value, as

was brought into the comiry, bad togobut of | bullion. Tl design of supplying the mint with

foreign ceins, for re-coinage, had then failed;
“and m that respect the exclusion of foreign
| coins has failed 11 one of its objects; in the
| other, that of making room for a SUDBNTI-

' the scheme lus been complete, excessive, and
Ldeptorable.

e Mr. B. said, that in demanding the re-tora-
tion of foreign coins, he was not preferring a
"new, or unheard of de.nand belore the Senate.
It was evideat from the greal number of times

and in the oin,lete triumph of the paper sys-
tem in the estavlishment, tor the second time,
of a Bank of the United States and making
the promissory notes of its corporalors, a legal
tender to the Federal Government, and equal,
Hin law, to the gold and silver of the Constlitu-

mint could never flow into that rezion; Mhere tion. The people had struggled for 20 years

for the preservation cof their aaci:nt foreign
‘cons, but were vanquished at lest. - 1n the
course of this struggle, many reports Iro:n
'comnitiees ef Congress, and many memorials
froin State Legislatures, were brought belure
| Conress, to arrest the impeading fate of bhard
'money. To read all these reporis anl meino-
' rials, would bLe tedious; to omit ali, would be
Lunjust to the subject.
Corl two of these papers, Loih of them peculiarly
appiicable (0 the present state of things, One
‘ot Jiese papers; the memorel from the éneral
Assembly of Louisiana, he had read; the other,
'being a report [rom a committee of the I ouse
1of Representatives, of which Mr. Quincy,
then a member from Massachusetts, was Chair-
man, would now be read, and would derive
| similar "circumnstances to those in which the
United States are uow placed.
was made in 1811, in view of the approacbing
termination of the charter of the first B:nk of
the United States, aud all its reasoningzs and
conclusions are applicable to the preseat mo-
ment:
‘MR. QUINCY 6 REPORT: Friract.

-~ “That the general design of the bill (from
the Senate) beiny to increase the current mo-
ney of the United States, by authorizing foreiirn
gold«and silver coinsagzain to becoine a legal
teinder, is umportant in its objects, and may be
beneficial in its consequences. It is very ap-
parent that the denial, to foreign coins, of the
privilegzes of currency, and of being a leral
tengler, has, at once the combined effect of cir-
cumseribing the just sphere of mercantile action,
and of encouraring the exportation of that spe-
cies of coin to which these privileges are danied.
In the present circumnsiances of the U. States,
it seems peculiarly unadvisable to permit any
statute prohibitions to continue which bave a
tendenc v to produce such an effect. The
faiule currency of the U. N. which now con-
s1sts only oi the comage of the U.-S., and the
Spunish inilled dollars, and parts of dollars, is
also probably insuflicient for the ordinary ne-
cessities of domest:c exchange, and is certainly
wholly Inadequate to support any peculiar em-
Larrassinent oi our circulating medinm, which,
in the eveut of the dissolution of the Bank of the

| T Sulied Stajes, cgnnot but he ansicipated.—
appears, that Congress, When thay H €1 a lermi |

ourTcommitieo were, therefore, of opinion
that foregn coin ourht to be made current mo-
ney, and a lezal tender.”

T'Le veport or the committee, Mr. B, said, was
complied with, I'oreizn coins were again
made a legal tender, their value rezulated, and
tueir importation encourazed. This continued
o be the case until after the present Bank of the
United States was chartered; as scon as that
event happened, and bank policy again became
predominant in the halls of Congress, the cir-
calation.of foreign coins was again struck at;
|and in the secound yvear of the existence of the
bank, the old act of 1793, for rendering these
coins uncurrent, was carried into final and
| complete eftect.  Since that time the bank has
enjoyed all her ddvantages from ghis exclusion.
'be expulsion of these coins has created a va-
cuum, to be filled up by her simall note circula-
Lan; the tratfic, aml trade in themn, has been as
large a source of profit to her as of loss to the
couatry.  (roid coin she has sold at an advance
of five or 81X per cent.; silver coin at about
two or thiree per cent.; and, ber hand being in
she made no diflerence between sellinr domes-
tic coin and foreign coin.  Although forbid by
her charter to deal in coin, she lLas employed
irer branches to gather $40,040,000 of coin
from the States, a large part of which she ad-
myits that she has sold and  transported to Eu-
rope. - For the sale of the'forcian coin, she sets
tup the lawyer-like plea, that it is not coin, but

bullion! resting the validity of the plea upon
IEnglish statute law! while, by the Const tution
 of the United States, all {oreign coins, are coin:
while by her own charter the coins, hoth eold
and silver, of Great Dritain, ['rance, Slzii“
I Portugal, and their dominions, are declared tt;
' he coin, and as such made receivable in pay-
ment of the specie proportion of the bank stock
—and, worse yet! while Spanish dollars, i-}:
statute, remain the current coin of the United
States; of which Spanish milled dollars. the
bank admits the sale of 4,450 142, :
Mr. B. then took a rapid view of the

|

) re-
"‘“"5 condition of the statute currency of the
' United States,—of that currency which was a

legal tender,—that currency which a del:tor
' had a right by law to protect his property from
execution, and his body from jail, by offerine
'it, as a matter of right, to his creditor in pa}:
ment of his debt. He stated this statute cur-
rency Lo be; first, coins from the mint of the
United States; secondly. Spanish milled dollars,
and the parts of such dollars. This was the
sum total of the statute currency of the United
States; for haqpily, no paper of any Bank,
Ntate or federal, could be made a legal tender.
' 'T'lns is the sum total out of which, anvy man in
debt, can legally pay his debt; and what is his
chaace for making pavinent out of this bricef
lis? Let us see. Comage from the mint: not
a particle of gold, nor a single whole dollar, to
he found! very few half dollars, except in the
| neighborhood of the mint, and in the 'mnds of
| the Bank of the Uniled States and its branches;
| the 20, 10 and 5 cent pieces scarcely seen, ex-
cept as a curiosity in the interior parts of the
country. +8So much for the domestic coinage;
now for the Slmniﬂh milled dollars; how do

e United’ States? ‘Nearly as
scarce as our own dollars; for there hus been
none coined since Spain lost her dominion over

ed this exclusion of foreign coins as a fraud, and { and when coined there, there was nothing iy

;:D r?lﬁdu?{ IlLlEqI:IT:"l injrtil‘l"lim: nature, upon the | the course of trade to carry them back into the
neople e States., e Stales had surren- country, and the owners of’ it would not be at

hep cdlonies in the new world; and the coinage
ofg hese colonies, now independent States, nei-

dered their power over the coi | :
they made tﬁg \age to congress; | the expense and trouble of carrying it back

surrender in llﬂglllirg which | and 2a 2 - - .
rle; : : e ne | getl it wto circulation; be i
: :L?;r:fa:'-?pi‘?d-ma! their currency of foreign | state of things at present in thamg It::hl;i:?::tfl
0 be continued to them; yet that cur- | the Southren States, The Unilefo Slates up.;;

¥

(M r isin law, nor in fact, Spanish milled.—
J term beiong! to the coinage of the Spanish
ciyg bn, with a Spanish King’s bhead upon’ the
face of it; although the coin of the new States,
the silver dollare of Mexico, Central America,

©Maryland State Archives, msa_sc4925_scm130/73-0864.jpd

v the! rest of that region joins itself to the voice of
the immedm:;el
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e, Mr. B. had szlect-.

seculiar interest from being ‘the ofspring of

!

' would govern his vote. His own situation in

l‘ I.IH

Peru and Chili, are superior to Spanish dollars
in value, because they contain moie pure silver,
still they are not a tender; and all the francs from
France, in a word, all foreirn coin, except

Spanish milled doilars, the coinagze of which

has ceased, and the country stripped of all that
were in it, by the Bank of the U. States, are
uncurrent, aud illeral as tenders; so that the

¢ of the United States are reduced to. so
‘small a list, and so small a supply of stafuie
currency, out of which debts can legaliy be
paid, that it may be fairly assumed that ti;e
whole debtor part of the community lie at tie
mercy. of their creditors, to have their bodics
ls::nt to jail, or their property sold for nothinz,
at any time that their creditors please. To
such a condition are the free, and high minded,
{inhabitants of this country reduced! and re-
duced by the power and policy of the first and
s wond Banks of the U. Statds, and the control-
ling influence which they have exercised over
tie moneyed system of the Union fiom the
year 1741 down to the present day.

Mr. B. would conclude what he had to say
on this head with one reinark; it was this: that
whiie the gold and silver coin of all the mo-
narchz of Iurope were excluded froin circula-

'The Bank of the U. S‘aies was, in a great de-
zree, a foreign institution.  Iereigmers Leld a
‘erreat part of its stock and may hold igall. "Lhe
paper notes issued by this institution, thus com-
wosed in great part of the subjects of Luropean
kin-_':ﬂ, are inade legal tenders to the federal
government, and thus forced into circulation
LaLioar the pﬂ'flp]tf; while the gold and F;In-r
' cin ufthe Kings to which they belong, is re-

jectad and excluded, and expelled from the
Ccountry!  He demanded ifany thing could dis -

' play the vice and deformity of the paper sys-
e i a more revoliing anp huintliating poiat
of view than this single faci?
| [ 70 Le conlinued.]
HOUSE OF REPRESENTATIVES.
Frioav, March 21, 1834,
THIE PUBLIC DEPOSITES.
| The House resumed the eonsideration ef the
| resolutions reperted from the Committee
Wavs and Means, torether with the amend-
' menl offered by Mr. WiLpe, declaring that
the reasons of' the Secretary of the 'I'rcasury
for removing the deposites fromn the United
States Bank are unsatistactory and misufiicient,
Mr. Gilmer, of Georgia, addressed

since the orizin of the Government, and he
therelore wished te express the views which

reiation o the subject was peculiar; for he

{ shoull not vote on the question of the removal

ot tie depos:tes on the smne. grounds which
others bad taken. He bepgged leave in the
outsct, to protest against the jnanner in- which
the subject had heen discussed. When the
gentleman from South Carolina if‘rlr. McDuf-
fie) proposed his resolution declaring that the
iites ouzht to be resiored, what question
| did we discuss’ Not the question of restoration:

| for most of the argumeénts which we heard

' related to the conduct of the President of the
United States in removing the Secretary, and
apnointing another. The consequence was, that
public feeling was misled and excited, and we
were led to consider that the question was to be
determined, not on its merits, but on our like
or dislike of the President ofthe United States.
The question of the power of appointment was
connected, in fact, with the removal of the

deposites; yet it had no possible connexion with |

the question whether the public interests re-
quired their restoration to the Bank. The
public interests alone should determine that
question. When the power of removal from
ofiice was belore the first Ccnrress, it was
soiemnly.argued and decided, Were we naw
baties propared thiin they were to come to a
proper decision of the question? Without say-
ing that their deterinination was right, f,{:
would say that there never was a time when
the state of public feeling was so little favorable
to a proper deterinination as the present time.
Another question had been made here, whether

| the public money, after having been deposited

by law, can be remeved without the authority

of law. Here le enterad his dissent to the
doctrine advanced in favor of this proposition.
F'rom the manner in which the question had
been discussed, the people were ‘misled as to
the rcal question before us.. What was the
true question? It was whether Congress can
scll the right to control the public money. In
order toascertain whether the position which
had been assumed both by the majoriiy and. the
minority of the committee, was correct, it
would be necessary for him to go into a some-
what extended argument.  \We created a body
corporate an:l gave 1t cerfain rights and
privileges, in order to carry into effect the
purposes of the government.  To cffect these
purposes both public and private rights we- e’
granted to the bank by law. T'he public rights
were conferred with a view to effect public

|
L

|

objects, such as the salfe keeping and easy
transportation of public fuils.
ment, he contended, had no right to change and

modity thesc rights for the purpose of effect- |

ing the objects which were intended by law.

One of the consequences which he must de-
duce from this position, was, that' the public
money was deposited, not so much for the bene-
fit of the Bank, as for that of the Government,
and that Congress could not sell their control
over it or transfer it. 'An inference had been
drawn, that one of the benefits which were
conferred on the Bank arose from the Keeping
of the public money. Bul this inference was
had, without regardinz what he laid down as
incontrovertible—that the money could not be
deposited with that view. He who contended

that this right was conferred upon the Bauk, |ing specie from them, the

gy virtue of’ a contract made Letween them and
ongress, conlended for that which Congress
had ns power vested in them by the Coastitu-
tion to conler. He argrued that this conclusion
did not necessarily follow from the act of 1810,
incorporating the Bank. "I'his inlerence, how-
ever, had not only been drawn from the clause
in the charter which conlerred exclusive privi-

lcges on the Bank, but it was also inferred that l

the Bank was eatitled to be the depusitory of

ton in the United SlﬂlL‘F, the papcr notes of
their subjects were recerved us current money, |

of

tne’
House. The subject, he suil, was one of more |
The report | interest than any which had been discussed

| Leen,

werc then devised Ly the Crown, {to e, .
those powers which had been taken frowy ¢,
Pq)h by the feudal lyltlll R0 pl‘m.'-_,]mt ‘_'
Europe in the earlier ages. i‘o theny, iy m.l
sequence, the most liberal consequence o
heen given, and society had derive from ¢,
more benefit than from any other thing i
ever. Upon the original selt!cinent of .
country, the colonies bad obtained (ley,,
secure to themselves the enjoyment of ;ur'lj
rivilezes as they couferred.  But at the roy, .
ution by which our independence was eory
lished, they ceased to beof value. Evepy tlieh
bb;-:rume free, and that which was bLeire o
valued, became regarded as exclusive _luunu'}.;u_

abolish, as they took frowmn, instead of addin.
| the rights vested naturally in every memiwr
society. Having disposed of the arguneg by
| which the right of the Bank 10 the dejusitc
was maintained as arising from contract, }e
wished 1o call the attention of the Houyse o
| what was the principul argument advanced |,
justify the exercise of the right of removal by
 the Secretary of the Treaeury. He would ¢
appdy Limseli to the sufhciency or insuflicion.
of the reasons given; tor he cared not wleqf,s
| they were or not; Lis argument Leing to estal.
lish the power of the House over tle publi;
money. It bad beea said that the Scoretar
| might interfere, in cas=s where the safety (i
{ the public money was concerned, and that 1his
was the only case which could jusiify |y,
But he could’not consider this reason applica-
ble; for ii'the safety ol the pubdic mnomey iy
was to be thoughit of, that safety mirzht le g
tained as weil by keeping the public money
wiere it was coilecte!, in the shape of revenys
| —at the custom hiouses.  Sucha reason, whey
i{]‘i‘f‘lllllﬂ‘fl as the only one, rem nded him of those
(s1zes wi were looking in.oadee, well for
truth, which was 10 be found on the surface of
”im earth. He contended that the public mo-
neys were lodged by the Government for other
wrposes than that of safely; that they nijole
L:; used tirrough the Bank, to fill up the vacy-
| um which was created by their collection, ang
thus be used to advance the prosperity of ()
whole people.. Looking, then, to the quesiioy
wiisther the deposites stould Le restored ty (le
Bank of the Uui.el States, it became hecessary
0 ascertain what the conduct of the Bank hal
be:n, to satisfy us what :t would be. He con-
silered, according to the adage, banks had no
soul; their end was to make profit, and theiy
conduct was actuated by this motive. But il
though he would not go into the charges a-
cainst the Bank of tue United jStates, it was
suificient to say, that upon the expiration of
the.r charter—a renewal of it was of more im-
| mediate importance than any profit they could
have by discounts.  Such had been proved to
be the motive and conduct of the directors of
this institution. Was not the first application
to Congress for renewal of the charter made
shortly Lelore the Presidential election?  Why,
he asked; did they select that time for their
application? Was it not evidently under th:
| expectation, that as their renewal would le
| acceded to by Congress, they could deter tie
President {rom the exercise of his constitu-
tional veto, or make him immediately responsi-
ble for that act to the pecepl2? This was cvi-
dent, when such an application wag not neces-
sary at that tume for their operations. It was
done to' control the government. I[nstead of
curtailing immmediately after the veto, they
commenced extending their issues from 45 to
| 70 millions.
dently under the belief that they cculd influ-
| ence public opinion in their favor. Bul the
bank was mistaken in this, for public opin.on
was not to be so. inflluenced, however favors
| might be conferred on the individual, the bank,
| as the event proved, had been mistaken in the
suppusition that public opinion was to be
bought up—tlieir curtailments commenced,
from which so much disteeco wao
If, then, Congress were satisfied that the Bank
had, in any way, contributed to produce it, for

ter, what ought to be their course. Ought teey
to restore the' deposites, and thus grant theu
additional power to be used for that purpose’
Surely not. Those only who considered that
the interests of the country would be advanced
Ly renewing the charter, might adopt such a
course without blame; but others, who did rot
agree with them, were bound Ly every sense ol
duty to keep from it all further power to do
evil. Shrpt s

AMr. G. referred to the clauses in the consti-
tut.on giving the money power to Congress,
| from wliich he contended that as they had no
special power given .0 incorp. riie a Bank they
were not authorized to do so, by any docirine
of construction or expediency, and that this was
a right appertaining to the several States,w Licly
they had not yielded, and therelure should not
be exercised by the General Government.. Lie
kuew it was said, that it was impossible for the
government to get ulong without the aid of a
National Bank. But tor one, Le must say,tlLat
those who believed that the State Banks could
not discharge the various duties required for the
fiscal offices, or supply the community witha

The govern- | sife circulating medium, must be disposed to

doubt the stability oi the governiment under
which they lived. The argument was, that
the State Banks were incapabile of doing this,
that their notes miust e consadered equivalent
o specig.  This, he thought, it was perlectly
i their power todo, by the same mcans which
had raised into credit thie notes circulated by
the U. S, Bank. The great argument upon
which the charter for the U. N, Bank was ad-
vocated, was, that it would restore the curren-
cy; that it would have the eilect of inaking the
State Banks pay iheir notes in specie. W kLiist
now, what did they see in practice by the
Bank? Why, that when they received the
netes ol the States Banks, instead of demand-
re-issued 1t, so as
to make the currency ol the couutry one of pa-
per alone; and this being the practice of the old
U. S, Bank, had upon the State banks prn?t'iﬁf'

' ly the same eflect, which was to render them

less solvent than they otherwise would bave
It was said, however, that ‘it was idle,
perfecily idle, aud visionary to expect that tle
notes ol the State Banks could maimntain as safe
and genera! circulation as those of the present
bank of the U. 8.”” e wouid assert, lowever,

the public money, in consequence of the bonus
ol one milhion and a half which they had paid,
I1e contended that this bonus was paid for that
only which the Baunk bad the right to purchase
or the Government the right to confer; "and
lookingr to the fact, that there were many large
capitalists now to be found who were witling to
I,uy SIX, seven, or ten times the amount paid
)y the Bank, for similar. exclusive privileges
and without any clause conlirming the r'i;;'h;
of Lhe Government depositing the public mo-

nc{, It was evident the terms upon which they
held these privileges were too cheap. There
was another argument which he confessed e
heard with much surprise, by which it was
altempled to excite public feeling in their favor
—Lhat was, talking of the ucrmfrighl of char-
tered Envllagnu, and the House had been
warned how they should infringe upon these
sacred rights. This made it necessary to in-

uire into the origin of chartered societies, and
there was no part, peérhaps, of the history of
human society, so interesting to trace. When
originally granted, the Poople had no rights,
they were considered in a state of slavery to
the Church and th: Feudal Nobility; charters

that this was possible, and that the eflect of eu-
couraging the State banks would be, t6 make
them a safer currency than that of the U, S
Bank was at present. l'or tley would more
effectually compete with ope another, and thus
each circulating in its own State or neighbor-
hood, they would be the miore likely to be call-

ed on 10 pay in specie, and must therefore Le

always prepared with specie for that purpose.
It was asked how the exclange «ould be
carried on without a Bank, letween one part
of the country and another. ' l{ow were ox-
changes now carried on hetween New York and
Liverpool’ It was through an interchange ol
products. No two countries carried on a trade
m which one was constantly drawing fron
the other. It this Government would do s
duty as well as the State Government do thers
all would be right. This regulate the value
thereof. Gold was produced and coined in a-
bundance in this country, But this Govern-
ment, instead of retaining it in the counlry,
suffers it to Le transporied outof the country,
by neglecting to fix and regufate its value i a
proper manner, But Mr. G. lookel to conse-
quences of. vastly more hmportance. i lie

i

oL+

lies, which it was for the interest of sociery . -

W hat was this increase for? kvi--

proauced. — g

the purpose of eflecting a renewal of their char-
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