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SPEECH.

RESURRECTION NOTES.

In Senate, \Monday, April23, 18383—On the engrossed
bill to prohibit the is<ue and circulation of the
notes of the late Bank of the Uniled States.

Mr. BUCHANAN said there was but one con-
sideration which could induce him, at the present
moment, to take any part in the disenssion of the
bill now before the Senate. He felt it o be his
duty to defend the Legislature of the State which
he nad, in part, the honor to represent, from the
charge which haid been made against them by the
Senator from New Jersey [Mr. Watt] and wiher !
Senators, and by many of the public presses
throughout the country, that, id rechartering the
Bank of the United States, they had conferred
upon it the powers of a great trading company.
This charge was whoily uufounded in point of
fact. The charter had nat constituted it a trading
company ; and he felt him~elf bound to make the f
most solemn and public denial of that charge. 1If
this Bank had become the ereat cotton merchant
which was represented, and he cid not doubt the
fact, it bad acted in express violation of its charter.
He therefore rose, not to criminate, but to defend
the Legislature ot his native State.

The Democratic party of Pennsylvania had been,
unfortuaately, divided in 1835; and the cunse-
quence was the recharter of the Bank of the United
States. Ol the wisdom or policy of this measure
(sail Mr. 13.) the Senate of the United States are
not consututed the juases, ¥ shall never discuss
that guestion here. “Chis is not the proper foram.
1 shall leave 11 10 the savereign people of the State.
To them, and to them alone, are their representa-
tives directly responsibile for this recharter of the
Bank. Asacitizen of the State, I have, on all
suitable occasions, both im public and in private,
expressed my opinion boldly and freely upon the
subject. Iu a letter from thix city, dated on the
30th June, 1836, which was published t.roughout
the State, | have presented my views in detail upon
this question ; and I feel no disposition to retract
or recant a siugle seutiment which I then ex-
pressed. Cn the contrary, expcrience has only
gerved to coufirm my first eonvictions.

My ta<k is now much more agreeable. It is that
of defending the very Legislalure who renewed th+
charter of the Bank, fromn the charge whichlhh¥?

been made and reiterated over and over again, here
and throughout the cuuutry, of having created a
vast corpsration, with power to deal in cotton, or
any otherariicle of merchandise. A mere reference
to the charier, will, of itself, establish my position.
It leaves no rooum for argument or doubt. The
rule of enmmmen reason, as well as of common law,
i, that a corporation can exercise no power, except
wiat has bee nexpressly granted by its charter. ‘The
excrcise of any other puwer, is a mere naked usur-
pation.  On the present occasion, however, 1 need
not resort to this rule. The charter not only con-
fers no such power of trading, bat it contains an
express prohibition against it. It was approved by

I the Governor on the 18th day of February, 1836,

and the fifth fundamental ariicle contains the fol-
lowing provisiou: “The said corporalion shall net,
direetly ov indircetly, deal or trade in any thing except
bills of (xchange, goid and silver bullion, or in the sale
of goods really anl truly plediged for meney lent and not
redecined in due e, or goods which shall be the pro-
ceeds of its lemds.”  In ihis particular, itis buta
mere tratseript from the charier granted to thelate
Bauk by Congress on the 10th of April;1816, whi-h
was itselt copied from the charter of the first Bank
of the United States, established in the year 1791,
I have not recently bad an opportunity of examin-
ing the charier of the Rank of England, but I be-
lieve it conaius a similar provision. The Senate
wili, therefore, at once perceive that there is as lit-
tle fonudation for charging the Legislature of Penn-
sylvauia wih eouferring upon the existing bank the
enoninens powers ot a great rrading eompany, as
there would have been for making a similar charge
against the fisst or the last Congress which charter-
ed a Bank of the United States. It is true that the
Bank, under its existing charter, can deal much
more extensively in stocks than it could have done
formerly; Lut thas power does not touch the present
question,

The Bauk, by becoming a merchant and dealing
in cutton, bas clearly viotaled its eharter, and thar,
100, in a most essential particular.  Either the Lea
gislatnre or the Guvernor may direct a scire JSacias
1o issue azainst it for this canse; and, if the faci be
foun l by a jury, the Supieme Court of the State
can exercise no diseretion ou the subject, but must,
nnder the exnress terms of the act creating it, ada
FZ (SIS .ﬂuu v to be ferfeied and annulled,

'ﬁe{lfe the Leégidatur: o7 the Guve: nor suall puks
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stte this course, is for them, not for me, to decide.
This Bank has already o completely entwined
itseif around our system of internal improvements
and common school education, that it doubtiess be-
lieves it may violate its charter with Iinpunity. Ee
this as it may, the sin of speculating in ¢ounon lies
at the door ot the Bank, and noi at that of ihe
Legislature.

Iieaven knows the Legislature have been sufii-
ciently liberal in conferring powers upon this in-
stitation; but I doubt whether a single member of
that body would have voted to create a trading
company, with a capital of $35,000,000, in union
with banking privileges. Let us pause and reflect
for a moment upon the nature and conseguernces
of these combined powers. A bank of discount
and cirenlation, with such an enorinous capital,
and a trading company united! By expanding or
eontracting its discounts and circulation, asa bank,
it can render money plenty or money scarce, at
its pleasure. It can thus raise or depress the price
of cotten, or any other article, and make the mar-
ket to suit its speculating purposes. The m.re
derangement that exists in the domestic exchanges
of the country, the larger will he 115 profits.  The
period of a suspension of specie payments is its

best harvest, during which it can amass millions, -

Itis clearly the interest of this Bank, whatever
may be ils inclination, that specie payments should
continue suspended, and the domestic exchanges
should continue deranged as long as possible. The

Tuin of the coun!ry thus becomes ils most abun- |

dant source of profit. Accordingly, what do we
find to have been ils course of policy? I have
heard it described by several gentlemen from the
South and Southwest, some of whom are members
of this body. It hasgone into thatregion of the Union
with these resurrection notes of the old Banl, the
reissue o which this bill praposes to prohibit; and,
o scme Stales, it has exchanged themn, the one-
half for the depreciated local curreney, and the
other haif for specie. Wiuh this local currency
it has purchased cotton, and sent it to Englard {or
the purpose of paying its debts there, whilst with
the =pecie it has repleniched its vaults at home. In
other States it bas exchanged these dead notes of
the cld Bank for the notes of the local banks, re-
ceiving a large premium on the trausaction, and

with the latter has purchased cotton on specula-
tion. A geueral resum

ptien of specie payments
wounld at once put an end 10 this profitable traffic.
Ithas, then, first violatad the charter from Con-
gress by reissuing the notes of the old Baok, and
then violated the charter from Pennsyivania by
speculating in cotton.  During the Ssuspension of
specle payments, these noles have been the only
universal paper circulation throughout the country;
and thus, by reissuing them, in defiance of the faw,

the present Bank has been enabled to accumulate
exiravagant profits.
Thischarge against the Pank of speculating in
totton has never, 1o my knowledge, been contra-
- dicted.  We have heard it fiom the other side of
the Atlantic, as well as from the Sounth and the
Bouthwest.  The Whig press of gur country has
comnmended, nay, almost glorified the Bank for go-
ing into the cotton markel, when that article was
depressed, and making large purchases, and jts
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friends in England have echoed these notes af
praise. Its example has produced a new era in
banking. We fiud that the Southern and Scuih-
western banks have alzo become cotton merchants;
and, trom present appearances, the trade in this
great staple of our county is no longer to be
conducied by private werchanis, but by banking
corporations.

Uuder this system, What wiil Le the fate of your
private merchant~? This practice must be arrested,
or they msut all be ruined.  ‘The one or the other
alternative isnevitable.  What private individual
can enter the cotien market in competition with
the banks of the country? Individual enterprise
can accomplish noibinz in sueh a struggle. It
would be the spear huried by the feeble hand of
the aged Priam, which scarce reached the buckler
of the son of Ach:illes.  The Bank of the United
States, which, according to the testimony of its pre-
sident, might have de~troved, by an exsrtion of its
power, almost every bank in the country, could,
with much greater ease, destroy any private mer-
chant who might dare 1o interfere with its specula-
tons.  Such a contest wounld be that of Flercules
contending against an infant., 1t can acquire a
monopoly against ndividual merchants in any
branch of mercantile business in which it may en-
rgage; and, after having prostrated all competition,
‘It can then regulate the price of any article of
{commerce according to it= pleasurc. 1 do not say
i that such is either jis wish or its intention; but I
l'mean thus to illustrate the wvast and dangerous
y power which it may exercize as a merchant. The
» East India company monopolized the trade of Asia,
but ir possessed no banking powers. It could not,
therefure, by curtailing or expanding its issues,
make money scarce or make mouey plenty at plea-
sure, and thereby raise or depress the price of the
art:icles in which it traded. In this respect its power
as a merchant was interior to that now exereised
by the Bank of the United States.

How vain, then, I might almost say how ridict-
lous, is it for the people of the South to make the
a'tempt 1o establish merchanis tn the Southern sea-
peris for the purpose of conducting a direct trade
with Europe in cotton and other articles of their
production, in oppesition to the Bank ot the United
States and their vwn local banks. This effort must
fail, or the banks must cease to be merchants. I
am glad 1o Jearn that, at the late Svuthern conven-
tion, this alarming usurpation by the banks of the
appropriate business of the merchant has been
viewed in its proper light.  The time, I trust, is
not far distant when they will be cunfined, by pub-
lic opinion, to tbeir appropriate sphere. What a
fatal error it is tor any free people, tempted by pre-
sent and partial gain, to encourage and foster such
institutions in a course which must, if pursued, in-
evilably crush the merchanis of the country who
conduct its foreign trade! As a class, these mer-
chants are highly meritorious, and entitled to our
support and protection asainst a power which, if
sutfered to be exerted, must inevitably destroy
them.

Philadelphia is a city devoted 10 the interests of
the Bauk; but even in that city, if it should under-
take to speculate in flour, in coal, or in any other
article which is poured into her market from the
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rich abuandance of the State, such conduct wonld
not be submitted to for a moment.  The Legisla-
ture of the State would at once interpose 1o protect
our merchants, Sach an atiempt would at once
break the sp=ll of bank influence.  And yet it pos-
sesses no more powsr to deal in Southern cotton
than it does in Pennsylvania flour. Tt will remnaina
banker at home; whilst its mercantile specualations
will be confined to 1the Southern and Southwestern
provinces of its empire.

The reason will now, I think, app=ar manifest
why the Parliameut of Great Britaiu, the Congress
of the United States, and the Legisiatwrs of Peun-
sylvania, have so strictly prohibited their banking
institutions from dealisg in any thing except bills
of exchanae and gold and silver bullion. If the
Bank of England should due to inva:le the pro-
vince of the merchants aud manufaciurers of
that country in a similar wmaaner, the attempt
would instantly be put down Every man ac-
acquainted with the history and chara~ter of the
people of England, knows that sneh would be the
inevitable consequence.  And yet this violauon of
law, on the part of the Bank of the United States,
has been lituded in our fres Ropublic.

Aslamapon the floor, T shall proceed briefly o
discuss the merits of the bill now Lefore the Senate.
It proposes to inflict a fitie not exeerelding ten thou-
saud dollars, cr iimprisonment not less than one nor
more than five years, or both saeh fine and imprison-
ment, at the discretion of the court, upen thoxe who
shall be conviered under 1ts provisions.  Agamst
whom does it denounce these penalties? Agarnst di-
rectors, officers, trustecs, or ag=nis of any corpora-
tion creaied by Congress, who, after its term of ex-
istence is etnled, shall reissae the Jdead notes of the
defunct corporivinn, and push them into the circu-
lation of the country, in violation of itz orizinal;
charter. The hill em"Ysaces no person, acis upon ]
no person, interferes with no person, excepi those
whose dmty it is, under the charter of the o:d Lanlk,
to redeem and cancel the old notes as they are pre-
sexted for paviment, and who, in vielation of this
duty, senl thein again into circulation.

This il inflicts severe penallies, and, hefore we
pass it, we ouzht to be enrirely satisfied, first, that
the guilt of the individnals whoe shall violate jts
provisions is sufliciently agsravated to justify the
punishment: gsecond, that the law will be polilic in
itself ; and, third, that we possess the constitutionzl
power to ¥nact it.

First, then, as to the natare and azgravation of
the offence.  The charter of the late Bank of the
United Siates expired, by its own limitation, on the
3d of March, I836. After that day, it conld issune
no notes, discount no new paper, and exereise none
of the nsnal functions of a bank. Fur two vears
thereafter, uniil the 34 of Muwch, 1833, it was
merely permitted 10 use its corparate name aud ca-
pacity ** forthe purpose of suits for the final settle-

ment and liquidation of the aifairs and acconnts of
the corporation, and for the sale and disposition of,
their estate, real, personal, and muxed; but wot for
any other purpose, or it any other manner, whatso- |
cver.” Conaress had aramed the bank no power o
make a voluniary assignment of {18 property toany
corporation or any individoal. On the contrary, |
the plain meaning vf the charter was, that all the:

affairs of the institution should be weound up by
its own DIPresident and Directors. It received
no awhority to delegate this important trust to
others; and vet what has it done? On the second
day of March, 1836, one day before the charter had
expired, this very president and these directors as-
signed ail the property and efleets of the old corpo-
ration to the Pennsylvania Bank of the United
States. On the same day, this latter Bank accepted
the assignment, and agreed 1o * pay, satisfy, and
discharze afl debts, contracts, and engagements,
owina, entered into, or made by this {the old]
Bank, as the same shall become due and payable,
and fulfil and execute all trusts and obligalions whatse-
cver arising from i1s transactions, or from any of
them, so that every ereditor or righttul claimang
shali be lully satisfied.”” By its own agreement, it
has thus expressly created itself a trustee of the old
Bank. Buat this was not necessary to confer upan
it that character. By th> bare act of accepting the
assignme=nt, it became responsible, under the laws
of the land, for the performance of all the duties
and trasts required by the old charter. Under the
circiinstances, it cannot make the slightest pre-
tence of any want of notice.

Havine assumed this responsibility, the duty of
the new Bank was so plain that it could not have
been mistalken. It had a double character to sux-
tain.  Under th~ charter from : eansylvania it
became a new banking corporation; whilst, under
the assignment from the old Bante, it became a
trustee to wind up the conceras of that institution
under the act of Congress. These two characters
were in their nature separate and distinet, and
never ouzht (o have been blended. For each of
these parposes it oazht to have kept a separate set
of books.  Above all, as the privileze of e'reula-
ting bk notes; and thus creating a paper curren-
ey, is that function of a bank which inost deeply

jand vitally afe-ts the community, the new Bank

ovught to have cancelled or destroyed all the notes
of 1the old Dank which it found in its possession on
the 4th of Mareh, 1336, and eought to haveredeem-
ed the remainder, at its connter, as they were de-
man.ded by the hollers, and then dextroyed them.
This ohligation no Senator has attempted to donbt,
or todeny. Iut what was the course of the Bank?
It has grossly violated both the old and the new
charter. 11 at onee declared independence of both,
and appropriated to itself all the nates of the old
Banl, not on'y those which were then stitl in vircue
iatien, but those which had been redeemed befure
it accepted the assigminent, and were then lying
dead inits vaulis. I have now before me the firsg
monthly statement which was ever ma:le by the
Baunk 1o the Anditor General of Pennsylvania. It
is dated on the 2d of April, 1816, and signed J,
Cowperthwa'te, acting cashier.  In this statement
the Bank charges itself with “notes  issued,”
430, 620,420 16: whilstm s cash accosntalong with
it= =peeie and the notes of State banks, it credits
itsell with “notes of the Bank of the United States
and offices,” on hand, §16,794,713 7I. It thus
scized these dead notes to the wmwount off $16,794% -
713 71, and transformed them into cash; whilst
the difference Luiween those on hand and those
issued, equal to 19,823,706 45, was the cirenla-
tivn which the new Bauk boasted it had inherited
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from the old.  Tr thus, in an instant, apprapriated (5 om as may e established br law.”  Frem no
to iteelf, and adepied as s own epewdatnn, ail the 30 Lros v, but from & desire &0 ascertain, as far
potes and ail the illegal branch drafis f the ¢ld s possidle, the cor dition of the banks of the couns

Banic which were thea in existence.  Jis buldize~= try, and the amvunt of their eircuntation, I reguest-

A .\ -, - 1 eovre (o . Yy ate spaci SeS
was equal to ity utter disregand of law. In thisie!ihe Anditor General, daring the late special ses-
ficst retorn, it Kot enly proclaimed to the Legisla- sicenoof Coagzress in Soptember, to sead e the re-

i
ture and people of Pennsylvania that it h:d disre- turn of the bauk for that moenth,  Tu answer, he in-
garded D3 trust as assisnce of the ohl Dank, by tormed nwe, nnler date of the 221 ol Sepiember,
sei.ing ujon the whole of the okl ecirentatisn and [ihat the bark had net maule any retarn to his of-
converting it to its own use, but that it had vicla- ! fice sinee the 150 off the preceding May.  Thus,
ted one of the fundamental provisions of its uew ficmthe date of the suspension of specie payments
charter. cuntil some time aiter the 221 of September last,
In Pennsylvania we have, for many vears past, thow long T do not knew, a petiod during which the
decmed il wise to increase the specie hasis of onr ' pullie minl was mest anxious on che subject, the
paper circulation. We know that, under the uri-' I:ul put this prov:sica of its charter at defiaice.
versal law of currency, small notes and gold ant, Wheher Dihns omitted its dity Peean-e at the date
silver eoiu of the same denmmnination cannot circu- | ol the suspensicn uf specie poyvments it had less
late together. The one will expel the other.  Ac- than a mitlion awd a kall of spoecie §|1 .ils vaults,
cordingly, it is now long since we prolubited] cor T =ha'l net pretend to dietermine., It this were _lhe
banks fromn issuing notes of a less denomination 'reason, I have no dewltthatir xent 1o the Aunditor
than five dollars. The Legislatare which rechar- General 2! the mtermediate nonih’y returns on
tered the Bank of the United States, deemed it wire the 21 of Oc.ober, 1337, because at that period it
to proceed one step further in regard™o this mam- hLad ivereas=d it~ guld and siiver to more than three
moth institation; and in that opinion I entirely con- millicns of dolinrs,
cur. Accordingly, by the sixth fundamental arti-©  In crder to it usirate the enormity of the offence
cle of its charter, they declare 1hat ¢ the notes and now proposed 1o be panizhed, Senators have insti-
bills which shall be issued by order of said eerpora- tuted several ecmparis ns. No case which they
tiom, or under its authority, shall be bindirz upon have imazined cgnals the offunce as it actvally
it; and those made payable to order shall be a«- exix's, Wouall it net, savs ove gentleman, be a
siznable by endorsem ent but none shall be issued of flazrant breach of 111 fur an execuior, entrusted
a drnomination less than ten dollars.” “with the scttloment o his testater’s estate, o reissue,
Now, itis well known to every Senator within anl azain pat in chiculation for hisown tenefit, the
the sound of my voice, that a large proportion of ' bills of exehansge or promis-ory notes which he had
these resurrection netes, as they have been aptly | fenn! among the papers of the deceased, and which
called, which have been issued and reissued by or- had Leen paid and extinguished in his litetime? I
der of the new bank, are of the denomination «f answer, that it woulld. But, in that care, the impo-
five dwllars. Here, then, is a pluin, palpable viola- ' sition upen the community would necessarily be
Lon, net only of the spirit, b of the very letter of | Himited, whilst the means of detection would be am-
its charer  "The Senate will perceive that the|ple. The sarme mayvy be ¢ becrved in regard to the
Bank, as it to meet the very ease, is not mevely tense of the trnstee, which has been suggested,
prohibited frem isening its owa notes, signed Ly its ‘ Whal ¢:mparison do these casos bear to that of the
own president and eashier, of a denomination lesx!eanduct of the Bank? The amount of iis reissues
than ten (10“2'”‘." but this pl‘(lhi'f.\ili('l] is extended to of theve dead e e~ oF i's tes'ator 1S many millions.

the notes or hills \:vhi('h shall be issned by its onder. { Their cirenlaron is coexteusive with the Union,
or under its anthority 1l 1shouldeven beanisraken in L and there i no pessible means of detection. No
this cnn.\lrucm:n of the law, and !‘behe\'e L 2m not, 'man who receives this parer cun tell whether it
it wonld only follow Ih‘m. i o(-nd.::ct has  belonos 10 that elass whish the new Bavk originally
not amonnted o a legal forfeitore of Iis erar-| found dead inits vaunits, or 10 that whichit hassince
ter.  Iu both cases the violation ef the spirit of i JTedeemed and reivened, in viotatien of lawsor to that
charter, and the conttavention of the wis- pulley of D which has iemained cireulating Luefuly in the com<
the Legi-lature, are eqnally glarine. 8o cutlrely "munity, and has never Feen pedeemad sinee the old
did the Banlo ke these dead pote~ its oswen peen®ny ehorter expired, There j« o eanmark o pen ihexe
circulation, that auntil July last, in {ts monthly re-:noes.  Itis impossible te ilistinenish those which
turns to the Auditor General of Pennsvlvanii, tbe have been illezally reissuced from the remaioder.
new and the old notex are blended tegathier, withaut ] T ear Lnagine bet ene case which would present
any distincticn.,  In that return we were, for the !

1

|

1

N
o1
|

any thinz like o parailel to the eonduact of the Bank,
first time, officially intormed that the Bank had!fn October luvy we auhyopized  the issue of
ever insued any noles eof 18 own. 210,000,000 of "Freasn:y notes, and directed that
Aud here an incident oeeurs to e which wiii be  when they were reecived in pavment of the publie
an additional prool how lawless isthis Donk, when-"luesgabey should not bereis-yncd, bat ke cancelled.
ever oledience: 10 its charter interferes in the east’ New suppose ibe Sceretary o the Treasury had hap-
degree with its policy. By the tenth fundamental Epeonded o be the president of a bani in this Dis-
article of that charter, it ix required to *‘make tojeict, and, in that character, had reivsued these
tiee Auditor Geperal monthly returns of its condi- Jdesd Treasury notes, which e vvaelit to have cane
tion, showing the details of 1s onerations acconting ?un*li:'d, and azsin put them into cirenlation, in vio-
to the forms of the returns the Bank of the United {fatien of the law, then a ea=e weuld exist which
S:ates now mukes to the Sceretary of the Trea-| mizht be cempared with that now beture the Senate.
sury of the United States, or accurding to such! I ruch a case should ever ecenr, would ot the Se-
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cretary at once be impeached; and is therc a Sena-
tor upon this floor who would not prenounce him
guiity? The pecuniary injmry to the United States
might be zreater in the supposed thaa in the actaal
casey but the degree of moral guilt would be the
SamT.

Whether it be politic to pass this law is a more
doubt{ul question. Judging from past experience,
the Bank may « penly violate its provisions with
impunity. It can eaxily evade them by sending
packages of thexe old notes to the South and South-
west, by its agents, there to be reissued by banks ar
individnals in its confidence. There is one fact,
however, from which I am encourged to hope that
this law may prove effectual. No man on this
floor has attempted 108 justify, or even to palliate,
the conduct of the Banic. = Lest friends: have
not dared 10 utter a =ingle word in its defence
against thix eharge. The meral influence of their
stlenee, antd the open condemnation of its conduct
by some of them, may induce the Bank 10 obey the
law.

I now approach the question—do Congress pos-
sess power nnder the Constitulicn 1o pass this bill?
In other werds, have we power to restrain the trus-
tees of our own Bank from reissuing the old noies
of that institutinn which have already heen re-
deemed and ought to be destroyed? Can there be
2 doubt of the existence of this power? The bare
statement of the question seems to me sutlicient 1o
remove every difliculty. It is alinost too plain fer
argument. 1 shorld be glad if any gentleman
woulit even prove this power to be deubtful. In
that event [ shoald refrain from ats exercise. I am
a State Rights man, and in favor of a sirict con-
struetion of the Counstitution. The older [ grow,
and the more expericnee 1 acquire, the more deep-
ly rooted does this doctrine become i my mind., I
consider a strict construction of the Constittiion
necessary not vnly to the harmony which onght to
exist berween the Federal and Suite Governments,
bt to the perpetuatica of ¢he Uniou. I shall exe
ercise no power which I do net cousiler clear. 1
call upun mendessen, theretore, 10 breale thoeir deter-
mined sitene? upoa this subjeet, and convinee nie
even that the exisience of the pover is doalitfai.
If they do, 1 pledge mys2! 10 vole against the
passasce of the hill,

If thiv power could only be maintained by some
of the arzuments ad-anced by the frimads off the
billy in the eariy part of thiz discussion, it never
should reerive my voie. Principles were then
avowedd  searcely danzerous an'l anonand
than the prineipie on winch the Senator ivom Vors
mont [Mr. Pricvrss) insists that the frieads of 1be
Lill mast elaiin this power.  He contends that it
does nob exist at all, anless it be uad r that con-
structon of the Constitwtion alvocated by his
friend from Massachnsens, [Mro Wensreg, ] which
would ive to Conuress power over the whaole pi-
per curieney of the coun'ty wmler the coinine and
comnmereial porvers of e Constimtion. T'he Sena-
tor from Conneetrent [ e, Nineel was the first in
this debate who presest=d in bold relief the D inei-
ple on which s bk cun secnrely rest,

Neithev shall bododur this guestion, an vame Se-
nator: have done, by mking shieiter nnder the pre-
tex! daat it is a qoretien tor the padictary to decide,

s

&2

Juss

whether the general language of the bill be ap-
plicable to the cifficers of the Bank of the United
States under the Pennsylvania charter. We all
LKonow that it was intended to cmbrace them. In-
deed, it was their conduet, and that alone, which
called this bill into existence. It is true thatthe pro-
visiens of the bill extend to all corporations created
by Congres~; but it is equally certain, that had
it not teen intended to apply to the Bank
of the T1Jnited States, it woeuld have bheen
confined in express terms to the District of Coluin-
bia, where alone corporations now exist under the
awhority of Congress. Away with all such sub-
terfuges! I will have none of them.

Suppose, sir, thatat any time within the period of
two years thus allowed by the eharterto the president
and directors of the Bank to wind up its affairs,
these officers, created under your own authority, had
attempied to throw thirty millions of dolars of
their dead paper again into circulation, would you
have had nu power to pass a law to preventand
to panish sach an atrocious fraud? Would you
have been compelled to look on and patiently sub-

it to such a violation of the chatter which you
had granted? F¥Flave you created an institution,
and expressly limited its term of existence, which
vou ecannot destroy, after that termn has expired?

his wonld indeed be a political Hydra which
must exist fur ever, without any Flercules to de-
stroy it.  If you possess no power to restrain the
cireulation of the notes of the old Bank, they may
continue to circulate for ever in dcfiance of the
power whieh called them into existence. You have
created that which you have no power to destroy,
although the law which gave it hirth limited the
term of' its existence. Will any Senator contend that
during these two years allowed by the charter for
winding up fhe conceros of the bank, we possessed
no power to restrain its president and dJdirectors
freom reissning these old notes? There is no man
on s (loor bold ennugh to advince such a doe-
trine.  Thix point hring coueedrd, the power to
riss the present bill tollows as a necessary conse-
quence,

If the president and directors of the old Bank
coull not evade our anthority, the next qnestion is,
whisther, by assivning the property of the corpora-
tirn to a trustee the day before the charter expired,
and delivering ap to him the old notex which ought to
have Lieen canceiled, they were able to cut thistrizs-
tec loose trom the obligations which had been impos-
cd upon them by the charter, and from the an-
tharite of Congre e Vatnand impaotenr indeed,would
this Goverpnent be, it its auihority could he set at
nouczht by suach a shallow contrivance. No, sir,
the fountain connot ascend beyondd its sonree. The
assirnee in sueh a case is not released from any
f‘(blli_:'ltitlh which the a:siv_{nnr asanme:! h}' a",r'r-pting
the orizival charter.  In regard to Counaress, the
traxtee stands in the same sitwatiaon with the presi-
dent and dircetors of the old B8ank., Wae have the
same poewer to comael him to wind up the enncerns
of tha lank, aceortng 1o the charter, thar we might
have exereted agqainst thowe fromm whom he ace
cepted the assignment. ‘the uacstian s too plain
for argumaent,

The present case is still stronger than the one
which I have presenta:d. 1t is an assignmeat by
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the old Bank of ibe United States, not to strangers, jor even the officers of banking institutions.
not to third persons, but to themselves, in the new | except such of them only as the trustees o
character conferred upon them by the Legislature jthe Bank created by ourselves, for issuing
of Pennsylvania. The new charter expressiy in-}xheee dead notes. We intend to punish the

corporates all the stockholders of the old Bank, : .
except the United Siatex, xo that the individuals i violattun of that law. _ Thexe notes may circulate
composing both corpurations were identical. For ’_I‘mml hand to hand withoun® 1‘cn(lﬂr1ng those who
the purpose ol effecting thws transfer from them- receive or those who pay them obnoxious to any
selves to themselves, they got up the machinery ni'; panishment. Even it we possessed the power, #t
one President and one Board ef Direclors fur the s would be highly unjust to attempt its exercise. As
old Bank, and another President and another Board : 1 observed beture, these notes have no earmarks,
of Directors for the new Bank. What kind of an- and no man ean teifl whether any one of them has
swer, then, would it be to Congress for them fo say, been illegallv reissued by the bank since the 3d
True, we accepted a charter under your anthority, March, 1836, or whether it was issued before that
by which we were bound to reissue none of our  date, znd has continued legally to circulate iu
old notes after the 3d Mareh, 1836, but we have;ine community ever since.
since assumed a new character; and under our old! I repeat, I stould be giad te see any Senator,
character, we have transferred the Bank which ‘ and especially any one who believes that
you created, to curselves in our new character;. Congress posresses  the constituiional power te
and we have thus released ourselves {rom all onrichaiter a Bank of the United States, rise in
old obligalions, and you have no constituttonal; hix place, andl make eveun a plausible argument
power to enforce them against us?  No sir, no sirs-in epposition to the plain and alimost self-evident
we have the power, and it is our duty, to compel. posivens which { have taken in support of the
the president and directors of the Baupk, which we | power to pass this b)), These Senators who doubt
established, or their assignees, to close its concerns; i or who deny our power to create such a bank are
and this power will continue until the duty shallte  placed in a different situation, because their votem
finally aceomplished.  The one power is a neces- tavar of this bill might at {iest view seem, by im-
sary implication from the other. 1t this duiy bas plication, to concede that power.  This objection
not been performed within the two years which we does nat appear to me o be sound.  That question
have allowed for it~ fulfilment, onr power depends cannot be rairly raiszed by this bill. Whether the
not upon any such limitarion, but wpon the fact charter of the fate Banlk was constitutional is no
whether the concerns of the Bank have been ac-. longer afair subjeer of consileration. Itwas adopted
tually closed.  If this were not the case, then all by Congress, approved by the Presudent, and afrer-
the affairs of the Bunk left unfinished at the end of wards prenonteed 1o be constitutional by the high-
‘bESC two years wonld be outlawed.  This limita- - e<t judicial tnibanal of the land. 1t thus received
tign was intended not 1o abridze the power of Con- cvery senciion necessary toanake 3t bioding on the
gress, but 1o hasten the actjon ol the president ard. people of the United States. The guestion was thuas
divectors in winding up th= cencerns of the Bank.{setiwed bevand the contoel of any individual, and it
was the duty of every cocdeitizen to snbimit. Une-

jtrustees under our own law, and them alone forthe

At this very session, aud since the two vears have’

wmanating from our sovereign authorty in the

any
Bapk of the United Statey, in which we were «o
dec ply inferested,

.any power {v puniish citizens ol the United Siates,

expired, Congress hus passed an act, without a
shadow of opposition from any guarter, giving the
president and directors of the old Bank autherity
to prorecaie and defend existing suits. 1 shouid
be glad tv see ary Senator rise in his place, and
make even a planasible arzumentin oprosition to
these plam and almost sclf-evident positions.

In this brief arginnent, { have not attempted 1o
derive any power from the fact that the United;
States were proprictors ol ene-fifth of the stock 0!
the old Bank, and that they might be rendered re-
sponsibie, either legally or equutably, for ith» even
tual redemption of these dead notes. H :
any such source of power. Tu bhe a projrietor is
one thing, awd ta be a sovereign is anather. Teed
mere lact that we owned stock can confer no powes
upon us, which we would not have possessed, hadi
we never been interested to the amcunt of a doliar.
We should have ilie snme power to wind up a bank

{
{

doselanm

one case gs in the ather. We posaess the ~ame
Ppower to close the concerns of all the banks 1o
the l,)i>!ri_<:t of Columbia after therr charters shatl’
have Cxim'{’d, although we are not proprietirs i

of their stock, which we have 1o wind up th

I need scarccly observe that I do not eontend for
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coblgred to suhn.

Supen bs wonle

der every Government there must be a time when
such controversies shall crase; and you might now
as well auvtem:pt to exclude Lonisinna {rom the
Uuion, becanse von mayv believe her admission was
uncenstituticnal, as wact upon the principle, in the
present case, that Congress had no power to char-
ter the late Banle. No man on this floor had ever
avowed that he wonld vote o repeat the charter of
the late Banl, during the twenty years of ifs exist~

j enee, becattse he mirht have thonght it was origi-

nuily tneonstitntienat. During this period all were
Undor sueh cirenmstances, it
we utd be carrvine constintrenal seruples very far,
indeed, for any genteman o contend that, although
the Bank has exi-ied under the sanctien of a law
wlicely we were all bound o obhev, we cannot now

cxecute that Taw and ckese 112 eoncerns, because as

,fmhvedeals we may have deemed it to beoriginally

cheonsttutionat. e h d been so, the ohlization
Doonly b the stronser o wind it up
firacv, and thas ernnate i1z exisence.

Imost ehecriudy admsi toar it an attewmpt sheold
ever be wmade o chart r another bank, the question
of constirutenal powerwouhd thenazain be referred
1 ceell tndhiv daal memter of Congroxs, 1o he de-
cuded aceordis g to the diciates of his own judgment
aml his oan conscienes,

Beiore I take my ~cat, T intend to make somg
remarks on ithe causes of the suspension ot specie
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paymentz by the banks of the country, and the‘
causes equally powerful which must, and that
ere long, compel a resumption.

The late manifesto issued by the present Bank
of the United States displays, upon its face, that it
has isherited from the old bank an unconguerable |
disposition to interfere in the politics of the (:uun-g
try. This Ikas been its curse, 1ts original sin, to,
which it owes all its calamities and all its mister-,
tunes. It has not yet learned wisdom from iis!
severe experience. Would that it might, and con-
fine itself to its appropriate sphere! As a citizen
of Pennsylvania, I most ardently and devoutly
express this wizh., It has now set itself up, as the
primary power, against the resumption of specie
payments, and has attempied to enlist in the same
cause all the other banks of the country. Its lan-
guage to them ix, that * the Bank of the United
States makes common cause with the other banks.”
And again: ** They (tke banks) are now safe and
strong, and they should not veniure beyond their
entrenchments, while the enemy i1s in the plain
Lelore thrm. ¢ The American banks should do,
in short, what the American army did at New
Orleans, stand fast behind their cotion bales, until
the enemy has left the counry.”

Thus whilst every eye and every heart was di-
rected to the banks, expecting anxiously from them
a =peedy resumption of specie payments, this grand
regulatar ol the currency has proclaimed to the
country that aill 115 vast power will be exerted to
prevent ihe accomplishment of our wishes.

"T'he Banle does not even aitempt to conceal the

selves, upon reflection, thought it so improper that
they abandoned it, and we have heard nothing of it
since.

What would have been the enndition of the coun-
try, at the present moment, had we received irre-
der mable bank notes in payment of the public
dues? The banks, by our conduct, would have
been encouraged to increase their discounts and
expand their issues, and we should have gone
from bad to worse, until, at this mement, we
should have had no prospect of the resumption of
specie payments. Mr. Cheves has informed us
that if the Government had not stood firm in 1819
against the receipt of irredeemable notes, the banks
would at that period have suspended. Much more
necessary is it that we should now maintain the
same ground, in order to secure a resumption.
Had we pursued any other course, it is lrue we
should have had but one currency for the Govern-
ment and the people; but it would have been a
currency of irredcemable bank rags, without the
hope ot a better.  And yet the Bank ol the United
States complains that the Government does not re-
ceive such paper. In order to have dene su, we
must have repealed the existing laws npon the sub-
ject; and who has ventured to propose any such
mmeasure?

The Bank of the United States has sueceeded, at
the late Bank Convention in New York, in keeping
itz forees behind their eotton bales.  The bauks of
only two States in ihe Union have voted against
the resolution to snspend rthe resumpticn of specie
paymeunts unul the first day of January next.
These

fact that, in pursuing this conrse, it has been ac-, were New York and Mississippi; and
tuated by political hostility against the present Ad-; whether the latter vored thus hecaunse their banks
ministration. [t has boldly avowed that *¢ if the{are ready now to resume, or desired to postpone
banks resume, and are able, by sacrificing the|resumption until a sull more distant day, T shall
community, v continue for a few months, it will not pretend to determine.  After this display of
be conclusively employed at the neaxt elections fo show| power, no one will question the ability of the Bank
that the schemes of the Exccutive are not as deslructive 10 keep its forces behind (their entrenchments, un-

as they witl prove hereafter.”  In plain language,|
the banks must not resume before the next eicc-.
tions; tliey must not open their vaults, pay their,
honest debts, and thusredeem the country from the
curse of an uredeemable paper currency ; hecause, |
i they shonld, this may operate in favor of the:
preseul Administration, and place its oppouents in
a minority. And such is the conduct of the Bank
whilst it vaunts its own ability to resuine imme-
diately.

The Banlk proceeds still further. and complains
that “*bank notes are proseribed not merely {rom
the land olfices, but from all payments of every
description to the Government.” I would ask, hax
any Senator upon this floor, has any statesman of
any party in ihe counuy, ever raised his vowce in
favor ol the receipt by the Governmeni ol irredeem-
able hank paper? T beg their purdon; two Senators
have proposed such a measure, [ Messrs, Presron
and Crayv;] but 1 witl do them the justice 1o sav,
that alteugh T considered their proposition most
unwis¢ and hmpobitic, and resisted it as such at the
time, vel they mtended by this meaus to enabte the
b anks the sooner to resume specic payments, ,

Mr, Presvon. It was exclusively linited to that
consideration.

N Beenanan.  Although the propesition was
Jimited to the first of August, the Senators them-

less they should be driven into the plain by the re-
sistless power of public opinion.

Soveral weeks agzo b oattempted to imitate the
ilustriens examples which had been set before me
on this floor, and became a political prophet. I
then predicted that, betore the close of the present
year, comneree and manufactures weuld again
revive and flourish, and the country would be
restored to its former prosperity.  The sigus of the
times have aiready confirmed the truth of this pro-
phecy. Encounraged by past experience, I shall
venture to malie another prediction: Th-re is not
a sound and solvent bank in any of the Atlantic
States of this Union, including the Banlk of the
United States, which will not have resumed specie
payments long before the first of January. All
the opposition of the banks themselves cannot pre-
vent this resalt. I the very nature of things it
must come to pass.  The power of public opinion
is vt still greater in this conntry than that of the
banks. The Bank of the United States wi!l not be
able to keep its foreces behind their cotton bags un-
tii =0 late a period. -

It 1s now too late in the day for us any longer to
doabt what was the irue cause of the suspension of
specie payments, ‘Fhait question has been settled
on the other side as well as on this side of the At.
lantic. Abundance of light has been shed upon
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this subject, and no two sound-judging men, at all
acquainted with the facts, can arrive at differcnti
conclusions. It has already become history.  Ansd
yet the Bank, iu its manifesto, has not ouce alluded
1o this canse. What was it? Iu the perpetaal!
fluctuations which mast ever be preduced by our!
present banking syxtem, unless it should be rezu-
lated by State legislation, of which I now almost;
de.pair, it was expanded in the commeicement of
the vear 1837 almost to the point of explosicn,
The bubble is created, it expands, and reflects the
most brilliant colors. Its admirers gaze opon it;
with hope and ecstacy, when, suddenly, it bursts,
and leaves them in ruin and despair. Such has|
been the history of the past, and sach will be that'
of the future. This expansion had prodneced, asit,
must ever produace, enormous speculation and |
aver-trading. The commereial debt which we then !
owed o Ergland for foreign merchandise was im-*
mense. We must have suffered the fatal collapse.
sooner or later, but a circumstance then oecurred:
in England which at once praduced the explosion,’
It was the spatk applied to the magazine of gun-:
powder.

A similarstate ofexpansion then existed in Enzland.
They were threatened with similar evils from ex-
travagant bank credits, and their inevitable conse-'
quence——enormons speculation and over-trading. -
The Bank of England had in vain attempted to!
contrel the joint-stock banks, and confine them'
within reassvable limits.  She at last beeame
alarmed for her own safety. In the beginning of
1337 her stock of specie was reduced to about four:
millions of pounds sterling, or one-sixth of her cir--
culation and deposites.  This was not more than'
one-half of the proportion which, it is believed, she
ought to have in order to render her secure. The "
state of the foreign exchanges was gradeally with-’
drawing the remaining builion from her vaubs, At
this erisis, under the influence of a panie, she wiih-;
drew her credits frem the American houses in Bug- !
land, and ruined them.  The price of c.uon, in'
ccnsequence, suddenly feli fromm nineteen and:
twenty cents to seven and eights cents per peunds:
am} thus, according to the best and most discreeti
estumate which I have seen, we lost at least thirty |
millions of dollars. This sum was thus, as it were. !
In a single momeunt, ahstracted frain our means of
paying the immense commercial balance arainst
us. At the close of this disastrous operaticn, that
balance was estimated at forty millicns of dellars
What was the immediate consequenes? A drain of';
specic then commenced from onr bauks for expora |
tation, in orider ro pay this debt, and thev were
thus compelled to suspend or be ruined. Another.
creumstance existed 1o inerease our embarrass--
wments.  Qur merchants had drawn heavy hifls up-!
on Eongland, predicated upon ihe estton which they

had shipped ‘there, expeeting o receive the oblt

prices.  Inconsequence of the sudden fuil nl'prive-,i
these bills were dishonored, and came hask pro -
tesied.

Thux many of cur largest mercantils|
hounses were rmined.

The cﬂul#trophf_‘ prn('.ceded from the same canses,
and was similar in both countries, except that inj
}’;ng]nnd the banks were not compalled 19 suzpemd!
gpecic paymenis.  ‘The revenue of both has been
iusuflicivut o meet the cunent cxpenses of the Go-14
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ver-sient, and each «ill e olliced to Torrow near-
Iy the 2ame sum to upply the deficicuey.

T Thicis uow Wsiery, which can neithior o chrnge
c¢d wer peeversst, OR both shlesof “he Aanie ald
men of business and practical statesmen have come
ta the somie conclusion. Awrav, o vt ven
Specie Circular, your mismanagesannt «f to dopos
sites, and vour elamor raiset by the Lxccative
azain:t hank no'es, as the canses of the sazpepsicn
of spercie pavmsents. The Bank culealates o
much upon the politieal credulity of the peeple,
whea, at this late day, after the subject is pevfealy
understcad, it avtempts to palin off upon then such
expladed reasons for the suspensien. A conval-
sion which has stalen the cotnm reial worlitoits
contee, and has exten led over three annriers of the

Delobe) could never spring from such trivial entses,

If the Execcutive has heen carryinz «n a war
acainst the eredit syvem of the coannrry, an't in fa.
vor of an exelusive metallic earreney tor *heprople
of the United States, Lam oneaaut ot the taet, X
have never eveu suspected it. [ brlieve thiz is a
mese phantom which has becncoujured un o «larm
the fears of the timil. If e Presudent cver should
wage anysuch war, Lrhall net fishtunder hishanner.
The unly pretext up on which thiv charse has Lween
foundad iz, that he anl his poltieal Peiends desire
to separate the business of the Treasury from that
of the banks:, not to render them hosaibs o cach
other. Until that prepiticns oday shatl arrive, we
shall be forsver ag.tated by the counection of the
currasey with onr miserable party polities. Politi-
cal panies, p-litical pressures, charaes aaainet the
Gaovermment for exercizing an improper intluence
over the banks, and charees against the binks for
interfering with the polities of the country; all, all
which have kept ux in a stiate of eonstan? agita-
tinn for the last seven years will continue to exist,
and will be brotught inte action ap N CVery si;00s-
sive election fur Presidznt and Viee President. We
shali thus continne in a =tate of perpeinsl ¢ aamo-
tions and the zreat intetests of the ¢ wtey will he
sacrificed. Lot the Treasary a1 the haake part
in peace, and whilst they are mwually indepen-
dent, ket them woze no war against each other: and
1 rolemniy helieve it wonld be the areatest hlessing
which contd ke conferrsd upon b th parties. o
thes extent I shoulld ga with the President i€ ¥ had
the power; but wien I determing v Lbey instiace
tons, Ishall do ir honest'y and iy, 1 shay,
theretire, say o mnre on thissn® jeet,

1 is trae that at the ~p 2l sescon T A0 endeas
var to prove that the present banking svsreu:, un-
d-rits exiztiny regofations, was o of the very
waorst which the art «f man eoaid devize, Under
it, rninous expansions anl reenisions mus<t cons
tiane o suceeed 2ach other ai stated perocds, and

 many ol the best and most axterprising men of the

connh y must boe e its vixtoms, 1 then expressed
a liope, not nnmiagle | with foar, 'hat the Siace Le.
wixkntras at theip next session mich? fmpese whale-

som= restéctions upon their banking inarntions —
Presirivticae which weald prove egnle alvaatiae
pr 11+ to the handks and the poopis Thease P Tae

tores have all now visen wrrhout presenbivs aay
~tch pogidations, and we are destin=d azairand
auain to pass thronsh she same viel=<indes which
we Lave o olien alieady wanessad,

.
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The Whirs have alivays heen exce~dingly un-
Jucky in regard to the tiwe f thess periodical re-
valsiens, oecasioned by excessive banking,  They
have ellhier come o soon or ton lats to answer
their political purposes. Had
sproic paymsnts : ; -
did, the hiero of Tipprernce might have been the
streer ssor of the hero of Noew Orleaes, 1nt the re-
vilsion came agzin at the wronz time; and Jone
Ledore the Presidential «lection of 1310, the eouniry
will again be prosperons.  The effects of the sus-
pension will have passed away, like the haseless
fibrie of a vision, without leaving a trace hehind.

. Our late experience has been so seivcre, that the
‘next bank explusion may possibly be postpened

Cunt) the year 1844, Whom it inav then Lenefit 1
Kknow noe, nor do [ much care. One thing is cer-
tain, that these revulsions can never do any thing
Lnt injury to the party in power.  Ir is the nature
of man to accuse the Guvernment, or any thing
else, except his own miscon:duct, for his wmislor-
tanes

I now approacl a mnch mere agrerable part of
my snbject; and that 35, to prove that the bauks

. mast and w.ll specdily resume specie payments, |
LShall artempt to establish that now ix the very time,
the accepted time, the bhest time, and, withm the
period of a lew months) the only time, when they
can resume, without the least embarrassment.
Some of the can<es which will speedily etlect this
happy resalt, T shall eoumerate.

In the fiest place, 1 shall do the banks of the
country gencrally the justice to say, that since the
sispension of specie payments they have cartailed
their cirenlation and their Joans to o great extent,
‘an hive dene every thing they reasonably esnld
te atone for their past extravagance. The ﬁhanks
of Pennsylvania, including that of the Uaited h.la!"f,
duaring a period of ten months, cn-njln(*nm nic in
Jasua v, and ending in November, 1837, h:lld' re-
duced theic eirenlation fromn twente=five mitlions
and a guarter to almose sesenteen aillions, and
their discounts fiom eirhiy-six mitlions and a halt
to nearly sevewy-one willions, whilst, durinz the
samce period, they bad increased their epoeie from

, five millions and three-gqnarters to upwards of
seven millions,  From all T ean learn, they have
been sinee progres<ing at nearly the »ame rate,
thongh 1 have not seen thew otiieial rtomns,
The harks of o'her Sates have been generally par-
suing the same enurse.  The consequenee s, that
the confidence of the conntry in their hanking insti-
tutions has beew, in a great dearee, restored, b feed

cconvineed that if they shonld resue spreie pac-
ments to-morrow, an the mterior of Peansylvania,
at leasi, there would e no run npen them, except
for as much silver chanve as might be reguived to
supply thie pleee of the miserable trash now in eir-
cnletion wuder the denomination of _~<h|np]n_\;pls.

, they wonll scon reeeive on deposite a

greater amonnt frous those who have been hoardine
specie, under the heliet that it wenid e safer at

Lomne than in the banks, and in the hope that they

mivht hereafter axe it o greot advantaee,  Na
foreien demaind now exists to drain the banks of
their specie; on the coatrary, the reflux tide has set
iy stronely, and is new wattins tmmense aums of
gold and silver 1o our shores,

’

B I T, T e
1.7 T tnanTr anad M

3 vides

Bnt, sir, another powerful cause of re-umption
exists.  Our exports of cottan have, many months
agn, paid our feoreizgn cienmercial deht. Whilst
that has boen extingished, the disastrous condition
of our emrrency has< redaced almoest 1o nothing the
erdrrs of ~or mershans for foreign goods,  Oar
imparts are of small comparative valye. In the
mean time, our cotton erop of 1837 has been re-
wulariy aad steadily seeking its acenstomed mar-
ket~ in Eangland and France., We have sold
mueh, and boughu linde, and the balance in our
favor is nearly all returniug in specie. From the last
Fnzlish accounts which I have seen, the exports
of speeie from that country to this were still on
the increase; and now, by almost every vessel
from abroad which reaches cur shores, we are re-
ceiving gold and silver. Specic, by the latest adld-
viees, was the most profitahle means of renit-
tance from England to the United Srates, yielding
a profit of four per cent. When Congress met
in September last, the rate of Exchange against
ns on Englan'l was upwards of twenty per cent.
it is now redpneed to six per ceat. which is three or
four per cent. below the specie par. A great re-
volution in so shert a period! It proves how vast
are the rercurces of our couniry.

This great revoluticn kas been effected by means
of our cotton. The English manufactarers mnsg
have this article, or be rnined. This necessity has
reversed the erdinary laws of trade, and the fo-
reien market for it has remained firm and steady,
altheugh we bring home scarcely any equivalent,
excepl In specie.

It a larce portion of our cotton erop still re-
mains wnsold, so much the berter. The golden
ride will continne so much the longer to flow into
ouar cenniry. It is the policy of our banks to take
it at the flood, and o on to tfortane.  If the banks
do but seize the present golden opportunity, they
will have completely fortified themselves before a
reverse can cowe.  This stare of things cannot al-
wavs eontinue. A reaction must veenr. I the
banks wait for the ebbing tide, and postpone a re-
swnption anti! our merchants shall make heavy
purcizrses abroal, and speeie shall hegin to be ex-
poarted, they will then enconnter ditficulties which
they need ot now dreat. 1 azain vepeat that this
moment is the accepted time for the banks to re-
sumes

Jutitis not enly the erdinary laws of trade which
ae new bringing vast amounts of =pecie 1o our
counirv.  Two other canses are operating power-
ratty to i rodace thix resalr,

The conduct ot the Bank of England, in arrest-
i its eretits o the Amertcan houses, which was
the inmediate eause of the su-pension of specie
pryments, has been loudly sondemned by men of
all parties there.  This wmeasure  has done
that country nearly as much injury as it has
done this, becanse England must always saffer
from cvery derangement in onr currency.  The
is now conscions of this arath, and s
acine her steps. She has inereascd her stoek of
buliien between February, 18337, and March, 1333,
from £4,032,000 to upwanls of ten millions ster-
ling.  She v new sirong, and it is her interest, as
well as that of the people of Fosgland, that she
shoald use thils strength in assis:iu:g us to resume
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specie payments. Accordingly, she has, through
the azency of one of our most intelligent and en-
terprising citizens, mnade an arrangement to furnish
the banks of New York one million sterling in
specie; to aid them in resumiag payments in gold
and silver. This million is now arrivina, by in-

stalments, in the United States.  In reswining at
the present moment, our banks have every thiag to

boge, and nothing to fear, from England.

Agzain: 'The spirit of internal improvement is
abroad througheut our land. States and private
compinies have loans to make for the purpose of
erecting their public works. Money is now pienty
in Eugland, and ix every where seeking an invest-
ment. The derangement jn the business ol that
country has thrown capital out of employment.
The rate of interest has been reduced to three and
three and a half per cent. ‘Their capitalists are
anxions to make secure investments in locans to
our different State Governments, and ineorporated
companics, at a higher rate of interest than they ean
obtain at home. These luans are now being dispo-
sed of in England to a very large amount; and the
greater prepaortion of their proceeds must return in
specie to this coantry. Every thing is propitious
1o an immediate resuminption by our banks.

Will the Bank of the United States resume? I
confess 1 do not doabt the fact. She has made a

falte movement, and it is the great prerozative of

strenath to acknowledze and retrieve an ercor. Iler
late manifiesio against the resumption of specie
payments has not found a single advocate on this
floor. It has struek damb all her friends.  But
yesterday <he wmight have stou! against the world.
To-day there Is none so poor as to do her reverence.
Even those who must politically sulfer by the re-
sumption, bhecause it will be eonclosively em-
ployed at the next elections, to show that the
schemes of the Executive are not so destructive as
they will prove hereafler,”” have not dared 1o break
a lance in her defence. This was not wont to be the
case 1n days of yore, fur hitherto her champions
have been always ready to do batttle in her cause.
Notwithstanding ail which has been said upon the
suhject, [ an not one of those whao believe that the
Bank of the Unued States is not able to resume.
Although the statement of her condition, as recently
published, is not very fattering, y«t her re<ourees
arc vast.  She is able if she were willing,  Of this
I cannat entertain a doubt,

Agziin: Will nou the Bank take compassion on
the goad city of Philadelphia, which has ever been
devoted to s witeres1? Boston has been ealled the
Athens of America; New York, the great Com-
mercial mporiam; and Baltimore, the Maotuamen-
tal City; whilst Philivlelpnia has heen listngigished
by the name of the City of the Bank or marbie pa-
lace; and well have her citizons eanned thi<listine-
tion by their loyalty.  Wilt the Bank now consent
to sce her commerce and  trade languish, and her
SHr wane belore that of New York, rather than re-
trace its steps and resnme specie paymeats?  No
never.  Forbid it, gratiided ’

That this must he the cflect, who can dunhi?
Merchants who come from a distance 10 prurchase
goods with rnoney in hand will o where they can
buy the cheapest; and goonds at a specie standard
must always be cheaper than in a depreciateld cur-

rency. Those who have produce to sell, espet
if the sale is to be made upon credit, will s
that market where they will receive its price
sound currency. Already the prospect of resit
tivn in New York has made Phi!adelphiaq
notes worth less by five per cent. than those oft
city. What will this diflerence become when
nne city shatl have resmmned, and the circula!ioj
the other shall be itredeemable paper? Who
has money to remit or deposite will send 1t tof
tadelplia, te be returned in notes depreciated ¢
extent which cannot be foreseen, when they:
<end it to New York with a perfect confidence *
it will be returned to the:mn accordina to the spé
standard? TUnder such a state of things, the I
of New York must increase and flourish at the
pense of that of Philadelphia. I have not time
present, to enter into further pariiculars on't
branch of the subject.

‘The people of Pennsylvania have submitted
tiently to the saspension of specie payments
their banks. They have buwed to the neces
which existed, and have treated them with kindn
and generosity.  The Bank of the United States
procluimed its ability to resurne, and our ot
baniks are in the same situation. The necessity
a further suspensivn no longer exists. Pay ¥
honest debis when youn are able, is a maxim d
to tue people of Peunsylvania. This duty hasn
become a question of worality, far transcend
any guestion of policy. 1f these privilezed cur
rations now any longer refuse to pay their hot
debts, rither for the sake of their own advanta
or {rom a dex~ire to elevate one political party :
depress anuther, the indignation of honest men
all partiex, will be rous~d against them. Th
wiil be a barst of popular feeling frem our 1o
fains and onr valleys, which they will be compe
to rexpect.  Thank God! pablic opinien in the
terror of Pennxylvania is yet atronger than the
ney power. Qur pecople will never submit 1o
degradation that their banks shall furnish them
currcney but that of irredeemmable paper; wh
throughoenat the State of New York, the banks sl
have resumed specie paymen:s. Nothing co
Le more wounding 10 my own pride, as a Pe
sylvanian.

If our banks should hoid out, under the o
mand of their great leader, until the first day’
Januvary next, numy of them will never be able
resume,  The public confidence, which their ¢t
duct since the suspension has hitherto nspire
will long cre that distant day ceass to exist. N
run would now he mado on tham in ease they resum
but il they are foreed nto the measuce by puabl
aptuion, after resisting as long as they can, il
davs of many of them will then be numbere
Honesty, duty, policv, all conspire to dictate
them a spredy resumptinn.

It conelusion, permit me to remark, that it
people of the Uuited States have abundant can
tor the deepest gratitude towards that great at
alorions man now in retire-nent for preventing i
recharter of the Bank of the United States.  He
cmphatically the man ol the age, and bhas left
deeper and more enduring impress upon it th:
any individaal of our country.  Still, in regan!
the bank, he perfurmed but half bis work, Forx
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Mletion we are indebted to the president of the
k. Had the Bank confined itself, after it ac-
'*d 1he charter from Pennsylvania, to its mere
Ring and financial operations—had it exerted
Yawer 1o regulate the domestic exchanges ot the
Mry—and, above all, had it taken the lead in
fesumption of specie payments, a new hank,
Enix-like, might have arisen frow the ashes of
{d. That danger, fromn present appearances,
Now passed awuy. The open defianee of Con-
% by the Bank—the laws of the country over
Uver again violated—its repeated attempis 1o
'fere in the party polities ot the day—all, all
® taught the people the danger of such a vast
(®yed corporation. Mr. Biddle has finished the
r which Gen. Jackson only enmmenced.

ut one particle of personal hostility towards
‘gentleman has been mingled in my discus-
t()f the question. On the contrary, as a pri-

gentleman, I respect him; and my personal
course with him, though not {requent, has
of the most acreeable character. [ am al-
¥ ready to do justce to his great and varied
ts, I have spoken of the public conduct of
lank over which he presides with the freedom
s oldness which I shall always exercise in the
‘rmance of my public duties. ft is the Pre-
t ot the Bani, not the man, that I have as-
i. It is the nature of the institution over

he presides 1hat has made him what he is.
}Lposses,qion of such vast and unlimited power,
i

S.

all other men, he must yield 1o his destiny.
nhged for a long period of years, would have
*{ the head of almost any other man, and
* driven him to as great excesses.
vain you may talk to me about paper re-
ons in the charter of a bank of sufficient
itude to be able to erush the other banlks of
wuntry. When did a vast moneyed monopo-
er regard the law, if any great interest of its
stond in the way? It will then wviolate its
fler, and its own power will secure it impuni-
It well knows that in its destruction the ruin
undreds and thousands would be involved,
'b‘hcrefore itcan do almost what it pleases. The
ty of the Bank for several vears past has
' one contimied history of violated laws, and
+lempts to interfere in the politics of the coun-
| Create =nother bank, and place any other
at its head, and the result wili be same. Such
Ostitation will always hereafter prove too strong
e Government; because wecannot again expect
.% at least in onr day, another Andrew Jackson
Jle Presidential chair.  On the other hand,
44 such a bark, wielding the moneyed power
Je country, form an alliance with the political
2r apd that is the natural position of the par-
{lheir combdbined influence would gavern the
Yy, and liberty might become an empty name.

} BUCHANAN'S REPLY TO MR. CLAY,
P ON THE SAME DAY.

% BUCHANAN said he had never enjoyed
2¥ triumphs, and therefore he prized the more
'y the one which he had won this day. He
r)rced the honorable Senator from Kentucky,

* Cray,] to break that determined silence which
hitherio sealed his lips on the subject of this

3

bill. Thus, said Mr. B. I have adorned my brow
with a solitary sprig of laurel. Not one word was
he to utter upen the present occaston. This he had
annonaced publicly.

[tIere Mr. CLay dissented.]

Alr. Prciranax. 1 thought he had announced
the other day his determination not to debate the
questien, and stated this as the reason why he pro-
pounded to the Seautor rom New Jersey |[Mr.
Wari] the question whether, in his opinion, John
Brockenbrough and Albert Gallatin could be con-
stitutionally punished by Congress for re-issuing
the old notes of the Banlt of the United Siates.

[Mr. CLay again explained.]

Well, said Mr. Bucnanaw, the Senator did in-
tend to address the Senate on this subject, and the
only sprig of laurel which I ever expected to win
from him has already withered. Yet still there
was an evident reluciance on his part, which all
must have observed, to enter iuto this contest.
The Senator from Vermont [Mr. PrenTiss] had
made an able constitutional argument in opposition
to the bill.  "With the exceptiun of that gentleman,
and the Senator from South Carolina, [Mr. PrEs-
Tox,] a profound silenee had reigned on this (the
Whig) side of the honse. The question had been
propounded by the Vice PresipeENT, and the vote
was about to be taken, when I rose and addressed
the Senate. Immediately after I had taken my
seat, the Senator from Kentucky sprung to his feet,
and has made one of his best speeches, for it bhe-
longs to the character of his mind 10 make the
ablest efforts with the least preparation. I will
venture to say he had rnot intended to make tha:
speech when he entered the Senate chamber this
morning,

{Mr. Cray admitted this to be the fact.]

Then, said Mr. Bucnanan, I have succeeded, and
my sprig of laurel is again green.

The gentleman says I may hang Nick Biddle, if
1 please; but 1 please to do no such thing. I would
be sorry to subject him even to the punishment of
imprisonment denocunced by this bill; and if he
shonld ever be convicted under its provisions, I
hope the court may content nself with the infliction
of a mere pecuniary fine. Hang Nick Biddle, in-
deed! I wish to keep him for the service of the
Whig party, should they ever come into power.
The Senator from South Carohna [Mr. Preston]
had said, at the extra session, that Mr. Biddle, if
appointed Secretary of the Treasury, would, in
thirty or sixty days, I forget which, heal all the dis-
orders in the curroncy, and remove all the finan-
cial embarrassments of the Government. His ap-
peintment would prove a sovereign panacea for all
existing evils. Now I go for this Administration
both from principle and inclination, and shall sup-
port the re-election of the present President; but if
1 were a Whig, the Senator from Kentucky would
be my first choice. 1 should, .thercfore, be ver
sorry to deprive him of the services of Mr. Biddle,
who will make, in the opinion of the Senator'g
friend from Sonth Carolina, the very best Secretary
of the Treasury in the whole couniry..

The Senator from Kentucky asks me why 1 g0
not defend Mr. Biddle, a dgstingnished citizen of
my own State. My answer is al hand. 1 caanot

defend his conduct as president of the Bank, be-
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cause I believe it to be wholly indcfensible; and ke

1

The Senator from Kentucky asks, why pass this
ITe savs it s whoily unneecessary; and whilst

hax been antacked in no other character. [ should | bill?
bave been proud and happy to underiake this task, he a hits that the preseat Bank had no legud powet
could 1 have performed it consistenty with my  to retssue these old netes, he thinks itoughtnotto be
conscience.  DBuat why dees the Senator propound :preveunted Jrown acting this, because these notes
such a guestion 1o me? 1 countidently expected | ‘uruish the best and only umiversal currency in lhe"
Mr. Biddle would have been detended by a much Unien. The enutor reminds e of the ancienl
mine eloguent tongue. I defend him! when the  heretics wheeh exwsted in the Chureh, mentioned
eloguent gentlemen all aronnd me are his own pe- and condemued by the Apostle Paul. Their doe-
culiur friends; and yet, strange to feil, not vne of; irine was, that it was lawtul to do evil that goo«}
thewn has atternpred to justify his condnet. ¢ Put, might come. 1t seems we are now to have a simy
yesterday he mught have stood against the wornid.” | lar seet of political hercties, whose doetrine 15, vio-
t e hasfallen, {allen from hishigh estate.” Whence i late the law, if ycu can thereby furnish a good car-
this ominous silence? 1 wished to hear him de-|rency for the peopie.  But there was not the least
fended, if it could be done, by gentlemen of his necessity for any such violation. As the old notes
own political party, who have never hitherto!came in, the Bank might have supplied their place
shrunk from such a responsibility. ( by circulating its own new notes. They are a bet-

The Senator asserts that the Bank of the United | ter currency in every respect; because the present
States is no longer in existence. But are not the ' Bank i1s under a legal obligation to redeem themon
president, directors, and officers, the same that they demand. Not so in regard o the oid notes. Their
were uuder the old charter? Has it pet branch immediate redemption depends upon the honor of
banksiu at least two States—Louisiana and Geor- the Bank, and nothing mere. | have no doubt

e —— o —

gia, and brarch agencies scatiered over the rest of .
And to render its continued existence .

the Union?
still more palpable, has it not seized all the notes
of the old Bank, good, bad, and indifferent, and
converted them to its own use?  Why, sir, accord-

ing to its very last return, it has but little more
than three hundred thousand doliars of new notes '’

in circalation. whilst the circulation of its old notes
exceeds six millions. Is it not sl diffusing its
blessings and its benefils every where, in the opi-
nion of its {riends and adinirers?  Why has it not,
then, proved 1o be the grand regulatar of the cur-
rency, and prevented a suspension of specie pay-
ments?  If that were impossible, why is it not, at
least, the first among the banks to urge their re-
sumption?

Mr. Biddle intends to redeein them; but he may be
suceeeded by another and a ditterent man. Besides,
the Bank mav, in the course of time, become insole
vent; and in that event the payment of its own notes
and debts must be preferred 1o that of these resur-
rection notes. it is certain that no direct remedy
can be had upon them against the present Bank.

i The Senator dencunces the present bill not only
jas unconstituticnal, but as the most enormous
streich of power he has everknownto be attempted.
il am giad to find that the Senator has become the
tadvecate of a strict coustruciion of the Constita-
tionr, and an enemy 10 the exercize of dououl
powers. In this parucular we agree. And I am
much pleased to learn from himnself that he doesnot

Had itacted thus, it is possible it might ; coneur with the Senator trom Massachuseus [Mr,

have obtained another charter from Congress. | WeesTer] in deriving puwer over the paper cur-
But when we find not only that it conld not save it- | rency of the country trom the clau-es in the Con-
self from the general erash, but that it is now the {stitution anthor:zing Coengress to coin money and
great leader in opposing a resumption of specie |regulate commerce. By abandoning this latitudi-
paywmeunls, we must loge our confidence in its power | narian construction, however, he virmally suarren-

as a grand regulator.

ders up the power to create a Natinnal Bank. The

Bui this Bank, says the Senator, is o mere do- | Senator shakes his head, but I shall endeavor to

mestic iustitvtion of Pennsylvania. Wiih ane of
its arms stretched across the Atlantic, for the pur-

iprove that this is the dileluma in which he has
E placed him=elf.  On what ground did the Supreme

pose of loaning money, buying bills, and regalating | Court decide the Bank 1o be constituiional? It was
,exchanges there, whilst, with the other, it conducts | because Congress, possessing the express power o
immeunse bankinog and trading operations here, cu- ilevy and collect taXes for the purpose of paying the
exteusive with the Uniun, how can it be called a  debts of the United States, might create a ban?{ by
mere domestic institution of a single State?  Nay, - implication, it they believe 1t v be a necessary
more: 1t seems, by ils lasl manifesto, to have taken jagent in the executin of this taxing power. Now
“ihe great commercial and pecuniary interests” of { will any man, at this day, pretend that the taxes of
the Union into its keeping, both at home and | the Government cannot be collected, and its debts
abroad. 8ir, a single State cannot furnish em-;paid, withont the agency of such a bank? [ think
ployment for its immense capital. It would starve jnot. It must have bLeen fur the purpose of extri-
yvitbin such narrow limits.  [tis no more a State reaung himsell from this dilerama, and finding a
msutution now than it was under the old charter, ! power <omewhere eise to establish a Bank, that the
except that its exisience as the same jdentical corpo- Senator frem  Massachusetts asserted a general
rauon has been continned by an act of the Legisla-, power in Cengress 10 craate and regalate the paper
ture of Penusylvania, instead of an act of Con-'currency of the country, aund dertved it from the
gress; and that too, with much greater pawers than {coining and commercial clauses in the Constitp-
it formerly possessed, It never ventured to plant f tion, I shou'd be pleasd always to agree with the
itsell in England under the old charter. No sir, | Senator from Ilentucky, and I ain ziad that we hnire
let not gentlemen delude themselves. The oldiin denying the power ¢laimed by the Senator from
Bauk of the United States siill lives, and moves, and | Massachusetis.

has its being,withoul even haviug changed its nawe. | In regard to the power tw pass this bill, I shall
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state the proposition of the Senator from Kentucky
as fairly a> 1 can.  He says that the Bank of the
United Slates is a eorporation created by a sovereign
Sate, and that this bill, intended to operate upan
such a corporation, is wholly unconstitutional and
subvorsnie of State Rights. Now, sir, if the bill
were ntended to act upon the Bank, as a Pennsyl-
vania corporation, | stiould abandon the argument.
The preswdent and  directors of this Bank sustain
two chardacters, totally separate and distinet from
each other. They are oflieers of the Pennsylva-
nia Bank, and in that character they are beyond
our control. But they have voluntarily assamed
another character, by becoming assignees and trus-
tees ol the oid Bank chartered by Congress, for the
purpose of winding up its concerns; and it is in
this character, and this alone, that we have any ju-
risdiction over them. We do not attempt to inter-
fere with the Bank as a corporation of the State of
Pennsylvania.  No, sir: we only underiake to ope-
rate upon it as the assiznee of onr own old Bank.
The zenterman asked it the old Bank had assigned
its property to individual trustees; could we pass
any low o compel these trustees to wind up its
conrerns?  Most eertainly we counld ; beeause, no
matter 1:to whose hands the dwy of winding up
onr Bank may have passed, we shonld possess the
puwer to compel a performance of that duaiy.
This pewer of Congress can never be evaded or
destroved by any transter o (rustees made by olB-
cers created by our own law, whether the transier
be lezal or iliegal. Ounr power attaches lo such
trustees, and will continue until they shall have
closed the concerns of the Bank.

The gentleman says that the power to creale a
bank is one implication, and that to wind it up is
a second implication, and to pass t.hls bill wm_g]d
be piling implication upsn implication, like Pelion
upon O.=a, which cannut be Jdone u.n_der Ihe_ Con-
stitution.  Now, gir, 1o what gbsqrdmes does not
this argument lend? Dy unplication you cau cre-
ate u bauk for a limuted period, w"ncfv\ you caunot
destroy alter that period has expired. Youar creature,
the term of whose existence you have foreordained,
becomes e ernal in defiance of your power. And
this Lecanse you eannat add implieation to nnplii-
cation.
this winding up power in the Constitution? T an-
swer, wherever he finds the creating power. The
oue alecossariiy resuits from the other. If not,
when you vnee call a bank uto existence, its char-
ter, atihough limited to a few ycars, becomes in
fact perpetnal. You eannot create that which youn
canool destroy, after it has lived i's appoeinted
time.

As to Mr. Gallatin and Mr. Brockenbrough—
nobody pretends you cantonch them or their bauks
by your law, The billis confined to your own azents,
acliny under your nwn law, and therefore subject
to your »wn jurixdiction, These agenls are as much
yours [T the purpose proposed by the bill, asthe
presideat and directors of the okl Bank would have
been. ‘T'nere ix a perfect privity, as the lawyess
would =ay, berween the two; nay, there is a per-
fect i tentity. It is no argument to say ihat the old
Bank i~ dead; but even this is not the fact.  We
have cxtended 1ts existence ai the present session,
without a dissenling voice, in either Flouse, {ur the

The gentleman asks where do youn find|

! purpose of prosecuting and defending its suits, and
jit has always continded to elect a President and
 Board of Directars.

™ The Senator has asked if the Bank of England
!ur any of the banks in Canada had ceazed 10 exist;
cand their ageuts in this country should re-issue their
old notes, whetner we would claim the-power of
punishing them for that cause. This question, in
my opinion, presents the only instance of haste and
want of sufficient reflection in the gentleman’s
speech. ‘There is no analogy between the two
cases. Congress never created the Bank of En-
gland, nor any bank in Canida, and therefore Con-
gress can never claim any power to c¢lose their con-
cerns. YWe assert no pawer except over our own
Bank and its trustees.  We canuot interfere with
the banks of the several States, muech less with
those of a fureign country.

The Senator thinks he has caught me in a palpa-
ble inconsistency. e says I first condemned the
expansion of the banks in this country, and after-
wards condemned the contraction of the Bank of
 England. T wmight have done so, in the special
caze of the refusal of that baulk to extend its accus-
tomed credits to the American houses, without any
incounsistency; but I expressed no opinton ol iny
own upun the subject. In stating the causes which
produced the suspension of spee.e paymeunts in the
United States, I said that this act of the Bank of
Lingland had t een condemned in that country both
by their statesmen and men of business. ! passed
no censure whatever on the conduct of that bank,
and the gentleman, therelore, need not have re-
minded me that it would but little regard iy cen-
sure. I am content to confine my humble exer-
1ions to our own institutions at home, leaving to
other gentlemen the glory of having Scuth America
on oue side of the Atlantic and Gireece on the other,
shoutitug hosannas in their praise.

The gentleman asks, with a (rinmphant air,
where is England and France at the present mo-
men1?  Are they not prosperoas, whilst we areems-
barrassed? Inregard to England, 1 answer that
money theore is pienty and cheap; and this simply
because businexs has been paralyzed by the great
convuision under which we have both suflered; and
it is the capita! which has been thrown out of ac-
Iive employment, from this very cause, which is
i now seeking investment at a low rate of interest,
|The comme ree and trade of Englaud have fallen
coff tu »uch an extent that Parliament has been
obliged to borrow two millions sterling to meet the
current expenses of the Government.  Ia this par-
(ticular they are placed in a similar situation with
‘ourselves.  And veu alter all the light which has
'been shed upon the subject, the gentleman still at-
tributes that convalsion which has shaken the com-
‘mercial world to ils centre, 1o the removal ot the
Ideposite.‘:, the Specie Circular, and Gen. Jackson.

1 have bat lately tnrned prophet; and there has
becn such poor success in that line on this side of
the House, that 1 have alimost determined to ghan-
don the trade torever. In one respect  resemble
the false prophets of old, because tuey phophesied
nothing but good.  This may probably resuit from
my sanguine temperament, and my desire to look
apon the bright side of himan affairs. In my pro-
s phetc vision I have therefore never, like the gen-
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tleman, dencunced war, pestilence, and famine!at length upon this subject. They eontain nothing,
against the country. }however, which forbid me from saying, nay I a;;

The gentleman strongly condemns the members® only expressing their sentiment when l*z,assert that
of the present cabinet. [ am willing to accord to’ a separation of the business of the Qovernment
the President ihe privilege of selecting his own  from that of the banks, would be one of the great-
azents and advisers, without any interference on | est blessings which could be conferred o: the
my part. When he, or they, shall recommend country. In releasing the banks from the Go.
measures of which [ disapprove, I shall exercise|vernment, and the Government from the banks
my right of opposing them as an independent Sena-!the intcrest of both parties would be promolcd,
tor. Ido not believe that any evidence can be!mutual jealousies and reeriminations would bf:
produced that the President and his cabinet are,ended, and the currency and business of the coun
opposed to the credit system of the country. If try would cease to be involved in the perpetua!l
this should ever appear, it will then be time enough | siruggles which exist for poiitical power. ‘
for me to denounce such a policy. My instruc- I might say much more in reply to the gentle-
tions have prevented me from expressing my views man, buat [ forbear. ®
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