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bearer #5, value rocetved.' There—T waut the §8 whioh
you proml=e to pay.” * But we dv not pay,” rejoined
the teller; “the banks have suspended paymest."
“ Ou, stoppad payment! Then let mo tell yon what to
do. Take the siedge-hnmmer out of the hand that hsngs
over your door, and 1 its plaoe put a ragor.”

My frients, If Congress should be jmoved by s
elamor to disgruce the couutry by i npios,
the condition of whose existeoee i#go be disbou .
may we not tako o bint from this aneed 1 t -
ness will the kiog of hirds—the pagle, 1
sbove that of all the other fowls of the Mr—
eacutohoon whicl this policy will disgrco in the dyes
of the world | Let his fmage thou be biotied out—
ablicerate #iso tho stars of hoaven ; ~faoe the stripes of
morning light wiioh should be the mug; of a day of
;inrjus‘l onir, nud, Instead of thoss smblems, let the
Hmper dinw o the hrosd sbeet the lmage of & resoT
hogr enough 10 be wieided by the Giant Despur—m
swgnd lepmn waih 'm“'u‘r’h l’u damand for more poper
wonay bb @wnied, we i estined 1o &ctiape o closer
scquailinnes tian we have enjoved vet and on the
f:; cmpis hlide Jod e werds be fmsgrided 4 starng

“N'u,"ﬂ’ummlml to Shave"—and lel the twao sup-
Pparios of tieis e sl imploment—the $:vo ripofhonr-
rs—be Morton of Lodiana, and Keliey of Penvsylvania,
or perhops Birer of Massachuscils way sustaln the
clharge nlvoe.
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ONLY ONE WAY TO REDEEM PROMISES.
Speech of Mr. Eltot €. Cowdin,

Mr. Presioest AND Feurow-Citizexs: Be-
ford sabmittiug to the meeting the recolutions of the
Committos, 1 beg loave to make afow obeervations
whieh must peeesanrily be very general in thelr charac-
ter. T sball speak as B Dusiness man to bueiness wen,
who have sssembled to deal with the subject under
considerntion iu @ spirit of sineerity and frankness,

We stand lo the presetes of great embarrussments in g1l
branches of business sud unusual distress among the
workiog clagses. How differently thelr conditions may
have been sometimes regarded by theorists, both eapital
apdlabor im thu country have now coms tos balt on

&r The p it affords me no
opportuuity to Tefer to the causes of this etate of affalre
sxcept in the most sumwary wanner, They spriog
waialy from reckiess speeulitions, overtrading, high
priced, lavish sxpenditares, & redundancy of trredeem-
abis paper mosey, sud mortgeging to an unparalleled
extant the doubtful earnings of the future %0 meet the
extemvaguety outlays of the present. 17 you say that
our embATTRANIAMEIA Are ouly the natural resalis of the
recent oivil war, T reply that this (s only pointing to the
main souroe whence Wb OMists already mentioned

B

pw':"an met to consider the means of rellef from our

aiMenitios. From what tl':mlrm and in what form can

reliaf be obtained ! The ings of the 13 yeurs

muk:rﬁ Wite petursl thas o w turn to the

¥ed overpment for aid. Durtg a long series of
events our business and foancial classes have

Governmn.

o trstoed to lsan on the nt. Thess events
b It nob tlme thas
i

inte lustory, 8 W6 re-
hel Werchaunts, b

asmth e i, ot Seierdars, i, BAThatS bhak

scives for success 1
N0 MOUE PAPER—REDEEM 01D PLEDAES.

What the country now ssks of the Government i to

proclsim (mmediately that it doos not ntend 1o do ove

tulng, snd thos it doos lutend to do another thing. We

ask Congress, in the Orst place, to decinrs that it will

wnot still tarther aggravate the finanoclal embarrussments

of the nation Ly swelling to any extent and in auy mode
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‘::’ paper ¢ l‘uh:h m::a'dm':omcn"'
able =
Wross to take Prowph weps for fatfilin t&armmz
......mmwau-mamﬁ.a .vbmm:

SApress words nited

it was cuucied that “ihe U

g soleznly plodase tia tuh to make provieion 8i
et ra redeln

ljmm ﬁl-.ml-]- notes o Mln? D‘fﬂ ol tue

Frn b8 et the A7 occasion 9 go inte any dlsennston of
the gualities of . It haa
wore or le-8 b tﬂu.m

¥ all commeresl goun
s limited extent, uu | whon convertible Joto cojn, It Is &

oonvenlont sad safs lustrument of exchgnge, Hat
whou I cuu be

lasiied i QARNLIO0 DY) S0y

and 1a not certainly redoomable In coin _on the oall of
the holder, thon it 1a o delusion and & snare to all who
are compolled to uso it, from the milllonsire in his
palaos to the starveling in i lnm-k.;f‘nn fallsoy which

confrunds all sound o otions on b In, that n
when ¥ % gOV-
od that

e oy k) A1 vhdual WA oy

Roch n proish l’nﬁjmnuh
prﬂnl-a'ln brokoR BV in the
) n*nu{em fasiind (01892 Their an-
thor was Bocretary Chase. When he beonme Cnlof-
Justice he dmlnmf that ;thex Wore i War mu.un.m{ ro-
sortadl o in order to ralse the means to uvre:.ll 0 of
the nation, and that the law autboriging their b WA
in somo partioulars apeonstitutionnl. Mr. Bpanlding of
‘l}um. who re tha bl mu :l}!l :wwmnm h::

an W onrcied (6 throunel
Ilﬂ‘!{: lu&?l’a?{-:‘;ﬂﬂn;\‘hﬁ n‘:ru :l‘rll uhllﬁu‘:;
B WAL mean pans wr W
dara_unha.-'}::: us 'l;‘l‘ll a8 the oxigency lastod I be
Hovo it 'ﬂ'z noosssary ond p{um to carry op tho war,
simd wah therefore Gouktitue . Iam squaly clear
Lhat us & peaco measire 1 is angonstituiionis
Now, gontlemen, 1 '“rﬁ“ ar men of busigess, shall
Mok n monsre, rosortod th amid the exiremost perils of
war to mave the Unwon, be engraftsd upon the purwa
néut poliey of the natlon in & arasoy of profeand pesce |
Lot Congtess, then, (4506 N0 NGre pRPRE prowlses of kil
sort, bt eathor tove forwurd fo the work of redeeming
Tea solemnn gnlran of 1850, and thereby save the Trowsury
from the elnrge of practical repudiation.

TENDENGIRS OF IRREDERMADLE PAPER.

A grost nation that relies upon irrédecmable paner
enrroncy fa at the morey of every other greab nation
whose circulatiog medium is convertible into gold and
sliver, which eivitleed nations throngh all tius have re-

gardsd ps monoy. Trrodeemable papor luvariably gravi-

tatos toward deproointion, and thos produges ruinous
:‘-'-' L tI. L irgl And u:“: more pbuullt_l
L boou he lowor ik de e, and Lhe more v

Tent are the flnetun i.enfa“fs rulsus tho price of
il gommodities, wnd  thoreby impoverishes llbor-1
I men, LW stioolates to  tho  wildest  apeen-
latlon-, am' s0 _sioes of

u n
T l: fixnd atauinrd of

reckloss adventurers. Ti e
haues those engnged in

valuos an (wpossibiiity,
legisiiuato businoss must eithor stund sill snd rust or
w&wqd ul Lo risk of being riined. Wuen whe value
of uisowlled money widely fluoinstes duy alter day
vo morchant or mapafaoiurer s salfo whHo MAKDA cof
traots on thue, sxoept for gold, oF evon gives oredil to
ls enstomers, becadse through these flietuntious the
valua of the ourrenoy way bave sariously ohsuged
lﬁul&un ihe dime of nﬁn; tuto the 0::&:&:::2
w day w oy are W forumed. 0

uulhor":u ::nnuniul Webstor m aald of an nabls
fluctuating eurteuoy that “ 1t is ouo of thie greatest of

ovils;” thaé “ip was salnst lodusiry,
E’wu; and voonowmy, aud fosters the ovil apirite of ex-
LEAvRGInoD eud spoculaiion ;

and that of ail the oun-
trivances for cheatisg the laboring olasses of mankiod
none has been moco oifoctual,’”  Wheu the National Gov-
sromout ibeell ixsuns suob lrredeemable puper, all his-
tory shows Luat the evil eousequences are nos abatsd,
bk raiher aggravated. We neod sot prove this by re-
forring to the agsignais of France durlug the firstrevo-
lution., We uesd only oall to wind the Continentnl
woney widol became dust in the hands of s heroos
who sehieved our 1dependence ; sud tho grosubuoks of
to-day are of fluctuating value bocause the Treasury

ng

doss  mot  pay in ovin to the
[ tue  pro Paper muoiey, like oor
lognl-tenders, 18 always Uuable to  bocows rodun-

dunt, becanss its nmount depends solely vpon the will
of the Guverument and its 'M""{,“’ QuLOy ongravers
und priniers. Pagmenl ounnol enforend agalast Luo
Governmous as 1t can Resingt on Jodividual, sod,
therefore thongh the legal tondsrs s nomloally due on
demand, 1t Hes with Lhe Government W day whitther
they sbull ever be pald, nud hence, practioally, they aro
never duo. The curreney of our Natioual banks 1s 1o
much the same eatogory, ‘The billa are vot payable in
wotn, but only 1n tocsl tendors, whioh the Goverawent
misy redoem iu ooin when it plouscs or £ive the heldor
io ilen thercof another irredocmable proulss 1o pry.

AOUND DURINESS MEN WANT NO MOUB PAPEL.

In my judsg t the & t of the sonnd businsss
men of the conutry is oppossd to the Indefalte contina-
ance of this state of the flusnoss; opposed, atterly op-
posed, to thy 1ssus of any more legsl tenderd or other
paper eurtency by the Federal Govermment. Tbisan

aot of bauking, and bunking s not one of the legitimite
tunctiona of that Gevernment,  Aud | belizve Lhe seutl-
mont of Lhe same class 18 hostile to w system of free
bauking unless one ol ils fundamentsl couditions 18 Lhat
1he bills of the banks shall be slways convertiblo into
coin on the demand of the boider. Iun that ease tho
bulder of the Lills of such banks, baving power 1o owin-
maud ooin #b Will, 1o bills wmient be evon preferable to
the cuin, sy more conveuient o nse, 18 1 Dotk s
that Congress bognn o taks steps toward a reiurn
10 spouls gmyioest!  Certamly we should go for-
watd cautlously with the pirpose of mawing the rature
permanoit. I Cowspress were to provide for boginuing
carly and continuing gradusily to reduce the legal teo-
ders, wight not everything lko W Berious prossure or
Piio be svoldud 1 10 go to the root of the Tatter, Wby
should thers bo any more delicacy wbont requosting bhe
Government ur a bank to pay their votes In someiing
better bhan snother of thewr promises, than bbore isln
callag ou an individusl o puf his notes 1 Tho legal
tondera wore due 19 yewrs ngo.  Is it not about éme lor
Congresa to devise somwe mode which looks loward thoir
psyment, o wbols or o parf, at some pariod or
suother 14 Every day of delay is roally s day
uf  repudistion, though we may hesitate to oall
It by 80 barsh s uswe. But for Concress to doiny
woother day without proparing the way lurlmmmn by
wiid by, 18 b thie lust degree reprebonsible. The capacily
of the coputry to supply sgold and siiver frum s own
mines surpasscs thiat of puy othier nutlon; aod yet by
using Government paper & legul tenders, und cmploy-
lug su irredosmuable vank currency to transanl busiuess,
we lave driven the precious metals out of elrenlation,
May we not bring tho products of our mines fo our aid
for resuming sund malotaining epecis paymental
sumpuion woold not |rderfero with loans for legitimate
busibess,  Unguestisuably the volume of curreucy
1« pow sufMident to ebablo anybody whoe can
glve swpls seeurity for loang, to borrow all he needs for
ouuluo DURIDSsR PUrposes. Lot those who cail for more
pa curronoy bear s fact in mind, Lot our eltlenns
cultivate a apiric of self-rellane, lHoar Do UBLOOEsSATY
obhigntions, sud develop and put into the markets of the
world tho vasl resources of the countey,  Bur 1 will
ocoupy no wore ol your thee oxcopt tu prosenting for
your consideration the following preamble sud resslu-
tlous :

4

THE RESOLUTIONS.
Whereas, A promiss to pay moncy, whether emanating
from ap iodividual or & Governweul, ls Dok Lscl
woney; aud
Whereas, An fnorease of so-salled paper money by our
(GGovervment at Lts tme, with the understanding that
1t 1% not 1o bs redesmed with coln when duly demandud,
would prodaee alurm and econsteruation, unperil the ey-
tire oredit system throughout the land, and canse sli
prodent men to make future contracts only in gold at
the present standard of welght und foevess ; would by
fnjurious and humiliating to the Governmont (iself, be-
cause it would lower its standard at home wnd its eradit
abroad ; would be lujurions and demoralizing to every-
body who Lss ooosdion to buy or sall, ta borrow or lend,
becauss 1ts 1nevitable fluctuations would deatroy the
acourscy of the fixed standard for measuring
valuoa:  would  ha  jujurions  to ineonsiderate
men, beonuse by affording uhustural facilitios for specn-
latron it would tempt them to burden themsslves with
debit in order to ewhark in bazacdous scliewes; wonld
b injurious Lo stable bDnsluess wen. because thess fuc-
tuations snd speculations wonld tend to deter thom
fiutn engaging 1o the legitimate branclhes of trade, cow-
meree, and wanufuotures; and moreover, wordd deprive
them, in & mensure, of the use of their talr laro of the
money and eapitsl of the countey: and Anally, would be
iujarioes 1o the agricaliural, lndustrial, nuli laboring
clians, beeause, us all bistory, and especiplly our recent
experience has tancht them, it would enlianoe the price
of those commodities which they ueed for daily wse,
without couferring upon them compeusatiug boncfiis;

wnd

Whereas, Tn the Jndgment of this meeting the exiating
volume of the earrescy & sufflclently lurge for carrying
wu tho legitimate buslness uf the country, and 4 return
to specie puyvmenta at the carllutdpr-.wtleuhla day Is
olike the dictate of good faith and of sound polley ;
therefors,

Kesolved, That tn the opinion of the business men of
the Giky of New-York bere sssombled 1t wonld he unjust,
unwise, and highly prejudicial to the interests of the
whaole Awerican people” for Congress, in this era of pro-
found ‘m to swell the present volume of currency by
providlog for an additional lssus of United Bratea legal
teuder notes, or any otlier kind of frredeewable paper
woney whatever,

Resgolped, That if it be deemed expedient by Conareas
to establish a system of free bankiog, or to suthorize o
further isaue of Nattonal bank notes, we lnsist that the
hovor and eredit of the Government, 68 well as the safety
and prosperity of our cltizeus, requiro that the system
Lo based op soltd foundations, sud guarded from abuse
by stringent restrictions; that the exlsting provisiou of
luw requiring a reserve of 25 per oeut he maintained,
snd that one of the fMndamental snd irrevocable pro-
visions of the l{)’ulcm sbull be wu eflicient modo of

redemption in co

Eegolved, That the l}:mu?t nction of Congress In avow-
Ing us the settled polley of the Governtent that no more
gurrency of any kind not redeemable in coln shall be
fsgued, will tend to alluy present suxivty, restors cou-
fidenco, and give new Lifs and prosperity Lo commerge
sud the genersl busigess of the country.

—_—
FORCED LOANS WITHOUT WAR.
Bpeech of Mr. 4. A, Low,

FeLrow-Citizens: The object of this meeting
and of the resolutions that have been rend, as 1 know, 18
by our presence and by our words to emphasize aud
enforos the sentiments which have already beenm urged
by memorisl and petition to Congress; to declare our
hostility to the exercise of doubtful powers, teuding o
the derapgement of business throughout the ecantry,
and to tho demoralization of the public mind; to reslst
the re€nnotment of “ war measurea’ in & time of pro-

grontnosa of the change a fow years have wronght. It

14 signifioant of this ehango, what
univorsally rogardod s an &vil had pomie Yo be.
erod by mang as & great gool, and what Mr, Bamner

aiylod b * Medicino of tto Conatitation® i uaod a8 tho
dally bread of the people, The sntidots of the war haa
become Lhe bane of our peacofal Tife,

VIRWA OF ATATESMEN AT THE TINR OF THE I1SUR

MrMIIIﬂWhmm“vﬂl”‘
bo profitabls to print & few oxiracts from tho apaschas
of prominont public men of both parlles to show |
bow tho wnweloome propositlon lesue  United”
Siates notos and maks thewm legal tender was
grocted whom it was Gest foread upon dhe jptten-
tion. &f Congrass by » ETOAT ‘wtfonal exlgonoy. 1
koow the importaoce of Uie and will endeavor to ba

brinf.

‘;'hfo ‘hill referred t0 wos (ntrodapsd by Mr. B G
Spauidiog of pue own Stake, from whoas Apancial history
of the war Leopy. To the dabato tuat follownid, Mr.
Pondleton, spraking ju opposiiion the constitutional-
ity, na well as tho expediesoy of tho logal teuder clauso,

LTl

afftrm again the statemont I have mulde that 4 pron
UJEIIJI! of this MInd han never bood recommondod ty
cithor Honse af Congress, by any denartment of thi |
Governoul, from It orgamaatl The ropart, of thy
Becrotary of tha Tesnaury, mada nt the opentig of thb
scmsion oontalng no such rocommoendation.  * * »

The geutloman (Mr. Bpauiding) spoko 4t large in refor-
onoo Lo the goveroign pawer ol e Goverament. Ko
tolid wa that this powor waa not probibited  in the Lone
stitution, Hoe told us that in tlmes of groat omorgonny
everything may be dono excopt that which is prohib-
tted ; and ho rosll an argameut from the Attorney-lien
ofal, which conclufes, ax it begnn, with the proposition
$heat anoh a powor s uot profilitod In Congroge.

Air, T ropudinto this whole flen, T fhink It Tias 0o |
soiid Toundation in she Coustitution, Whon 1 eoms 1a
aXamiun the powers of Congross, socording to the prie-
wiples of juterpretation to which T wihere, 1 160K fo the
grints of tho Constitution. [ find no grant of this
swower (o dlrock toruis, or, s L think, by fair daplieation,
l!nl not an acctdontal omlsston; 1t 15 not an omisalon
through insaverionay. It wis intentionally Iaft ont of
the Constibiston. * ¢ ¢ Lot goablowen bood this lis-
#om of wisdom, Lot them, iF néed bo, tax the uunniia:
and wealth ‘Of the eonniry saMielontly to restors thy
eredit of Lo Governmont, Lat shem bortow whatpyer
mopey tn addicon may by nocessaty —hocrow to Lo full
extont that may be necessary, and lee ud adners rizialy,
tlemly, consbatently, porsistontly, agd to the énd, Lo the
prineiple of refasing to surrender Biat curceney whion
the Conatitwtion has given us, and in the malotenanes
of which this GovernmoGt bus never, as yel, for one
mowment waversd,

Mr. Morrill of YVormont said:

I have not had time to prepars an elaborato specch ;
bt the aubjoot of lasuing $160,000,000 of paper mirrency,
and making 1t w logel touder wy the Governmont, sk
single bound—the procursor, ns Iear, of o proliflo htood
of promisss, no oue of whioh I8 to b ridommed in the
oonstitutionnl standard ol tue gouniry—coubkd not bat
arroat my attention, and, having strong convigtiona ul
the impolioy of the wavsure, Tehonid fesl thnt 1 atierly
fuiled 1o dischsggo wy duty if T dud not attempe to flod
W stronger prop for my countey to lesn upon thau 1L
ill—a misaAure not blesd=d by onoe sound preesdant an
damped by wll, * * It is an experimont to bnjoth
By s Govornmental fores pump, inte the arterios of Cotn-
mﬂ‘g- W now ourrency waen the srieries are already
fiiled.

Mr. Bingham aald :

Nothing ever was o loga! tendor undoer the Constitn-
ton 10 disohurge of dobt bat by expross provisiog ol an
nob of Congraas. That (The power ta reanlate commeree)
eonfers on Cangroas the power to doclare whial ahonld os
recelved In payment of debt. 1t 1s not restrietod to goid
and silver, hat the Governmont may isans Troasury
notes redeamable u cold auld silver, nod deolars the a
legal temder (o paywent of dobts, Ho deuiod thal tiis
biil would ** tmpate tho obligation of contracts.”

Mr. Horton of Olo sala:

This fair fabrie of our uwntarnished faith and nphonnd
ed wealth aud eredit onght nob 1o o destroyed, simply

beeanse our lewlers—ton that we have filh m—nave
beeomo aturmed sud have told o that thore I8 4 neces-
sILy for 1t Wien thero s danger, M, Chairman, then s

the thma to e cool wwid look kot you, and te sce Ll
you take no false stap, Now s that time, and iff you tide
thiis step b 44 a step downward, and you will tind that o
pegain the Tieh cauneoon Tram whsea we shall have de
seanded i3 a labor very dificalt to avcoiaplisl.

Mr. Kellogg of fHinols said :

It this quostion eame ap o ordinary timos, Tam frank
to copleas that I wight, prraaps, have had some doane
of 1ts ponstituiionn Ly, suliciont to indace me W oppose
1. 1 mean by tint only (o say that, in tign of poace,
whon the intezrity of the Governmen! s not thrastsned,
1 would be moero eaveful and cantions, and if [ doubtad
the constitutiouality of tho messare | would not vels fur
it. Bat, Sir, in this our extremity, while we aro strae-
gling to parpetuste omr Government, T am willing to go
Lo Ll \ul‘}' vorgs of the Cmabitution, * *  * | treat
thiz, Mr. Clairwan, as empiatically and clearly a war
HIEUSIH e,

Mr. Stevens, in cloalug the debate on tho part of tho
Committen of Wayd aud Means, said :

Mr. Ohatrman, this bl s s measurs of nocssaity, not
of cbolee. No ono would willingly jzane paper monsy
not redesmable on demand, and nyko 18 8 lagal tendor.
It is puver desicable (o depart from the circidating
miodinm which, by the eommion eonsebt of eivillized na
tious, forms the standard valoe, But it la not a fear-
ful weasurs, nad when rondered nocessary by exi
kenoios, it ought o produce no alarw,

M. Lovejoy of Lilipols said :

I will now simply say Ly regard to Hha question of esn-
atitntionality that there hins not boen a respoctable arsu-
mant advaneed in aefease of the conthitntionality of
Chis Well, and, lnssmach as great taleot sno ensoent
ability have boeo brought to bear apon i, T otake It that
o respectable argnment can be wade 1o vindicatios of
the constitutipnnlity of this Wil T woold somit the
plos of nocassity, A1 believed it, and T think it i3 mora
watly to contess, as Jetloraon did, than it 1 W sriemes
to tortars the Constitution into the support of o measare
wlhitelh evervbody must see Lo e nneonstitutional,

FRATURES OF AND OPINIOSE CONCEUXING TR BILL

Phe Wil fually passed the Honde by o voto of 93 to 59,
after o protractod debate and a Most datsrminad opposi
tom by promioent aud loflocotial Ropublicans as well
s Dumoerata,

Tive fallowing 15 ons elogar of the bill:

And provided, further, that the amount of the two
Krnids of notes together Goelunding $50,000,000 authiorized
by the act of July 17, 1851) shull at o time excesd the
sum of $150,000,000. Anud they wers to be exchangeable
for 6 per cent bonda of the Umtad States, baaring inter
est for twanty years. They were nlso to o reesivable
for duties on lmports, but o this respeet tho bill was
ulterward amended,

Mr. Goo, Dawson, {n writing to Tie Albany Evening
Jowrnal, said :

This bna been an exclling dav. * * * 1! waa not strange
thiut members of dhe sames palitienl iy thiffared on o
guaation of roally doubitful expadieu: and but for the
necessitics of Govertment, I dvatt whother the * legal
tander® prineipte would bave rocoived & dvzou votes o
thic House,

When the bill roached the Benats Chamber, Mr. Fas
ganden, Coalrman of the Fioanes Committae, opened
the debato on tho vill iu a long speech, In the conrse of
winob he said :

Can it he andd that a measiree ke the ons now pending
before thoe Beante sl tho gouutry i n measire of a day
or un hoar? Why, Sir, what does it propose 1 1t pro-
posita something ntterly unknown In this Government
from its foundaton, & ressrt to o measurs of doubefol
constitiutionnlity, to say the lesat of it, whioh bns al-
wuys bpen denonneed as roipous to the credic of any
Governmont which has recotirss to If; & measuro, ton,
wbhoat which opintons in the eommunity avs divided, us
perbaps they bever have beon divided upon avy other
Bablect; B messare which, whes it bas beon tricd by
other countrios, as it often has heen, has always proved
w disastrons fallure. * * * We have had u war with
England siuce our Government wis formed, and, it Tam
rmﬁl'lr informed, at that day tho stocks of the Govern-
ment went down to sixty per cent, wod pay was takon
for thow In such encrency a8 could be reoeived—itsell
daprociated; and yet 1t did not oceur, as 8 soTisus quoa-
tion, to the wen of that day, to pot forth, under the Con-
stitution, irredeemnble paper, made a legal tender, for
the payment of  debts. Ty dure the couutry then
wad poor; it 18 now rich, comparatively, T iRy
bad not then the resonrees that wo lavo, and perhisps it
would bave bad the wore exeuse Jdor adopting suel a
QOUTE,

Reforriog again to the mossure, e further sald, and
it hins beon dofended, as I have stated, slwply sud solely
upon tho ground that it ks to be s slugle wedsure, staud-
fng by itselt and not Lo bo repsated.

The lgmmld upon whileh this olsuse making thess notes
& logal wender Is put T bave already stated. It s pat
apon the ground of absolute, overwhelming neccasity
that the Government hns arrived at that point when (1
wust bave funds, &e. * * * Next, iuwmy judgment, it
14 s confesston of bupkraptey. We begin aud go out to
the conutry with the declaratiou that we are nuable to
pay or borrow at Lho présent time, sud such a coulfes-
sion Is Bot caloulated 4o lucresse our credil, Again,

y what you will, nobody can deny Lhat it Is bad Guth.
“u b necessary for the salvation of the Government,
all considerationsof this kind mest plald; but, to make
the best of it 1L le bad fuith, swd enco tisid
moralll; both in publie sud privete, * * ¢
Again, Br, necessnrily, as a result, in my jadement, it
winst intict & stan upon Lhe natioual howor.  Agaiu, Rir,
u strunger objeetion than all that I have ta Lhis proposi-
tiou—T am stating the objections wheh everybody muast
sutertain, beesnse L supposo thess facts uro palpable—ls
that tho‘ lgul is to foll wost heavily upou the poor by

ason of the ti

toond peace, and the continued lssue of irred
paper money which bears the character of @ “lorced
loan.*

It we were not so familiar with the dally utterances of
cortain of onr Henators and Represeutatives 1o the halls
of Congress, 1t would be bard o bellove that in wbout
ten yesrs a0 marked s change In the eploions of our
publio men conld have taken place as that to which the
debate lo Cougross, from day to day and week Lo week,
bears witness. When we recall the eiroumsianoes under
which the first bill authorizing tho iesue of §150,000,000 of
legul tender notes was passed, first by & bare wajority
of the Committes of Ways and Means, and then by the
House of Representatives and ibe SBeuate of the United
Btates, io obedionce to the stern law of necessity. and
pot tirough choles; with what evident reluctauoe the
Secretary of the Treasury gave bis approval to so ox-
tremue & measure; bhow it was “unofficislly” sastained
by the Attoruey-(haneral, and only ssoctioned by the
people as the menns of sustalolng the life of the nation;—
T eay, when we recall the langusage of wise nnd prudeut
statesmen In thoss dark days of oivil war, and contrast
1t with what 1s now o openly sald 1n favor of {uflation,

Judge Collamer srgued ¢

That tho moasard was unconstitutional, and that even
111t wus & necessity he could not vote tor it, To bim the
osth behad takon to support the Constitation was re-
gorded in heaven af wall us upon sarth, and there is no
necessity that in bis estimation would justify bim in
8 bresch of Il

Mr. Cowan argued at length s

That Congress bad no powor to emit bills of eredit,
make anything but gold and siiver coin & tender 16 pay-
mant of , OF pisd ANY law impairing the ubhznu
of coutracta They are powers which belong neither
the United States nor to the States, and they ought to
bel to no Gover anywhere, Io supposed
that this question could never enter tho Amerioan Sen-
ute; that the day had gone by when {L was open to dis-
cugsion, if It ever was open sines the Constitution was
formed. Burely, It anything fn tho world is setthd—
pottiod by the fathers, by cotomporary history, painfal
exporience, und the total stwence of all precodent for
tho exorcise of these powers—it Is thnt they were not
delegnied uor intendnd to be delegited

And Mr, Bumuer said :

But while gnizing the of the disoretion,
In tue last resors, under the law of necosaicy, the gues.
won still if thls now exista ! Aud now,
[} L ahall pot cosss to bo frank. Ls it neosssary
o lnour the unguestionuble ovils of incouvertibio

suffer the stain upon our national faith; to baar the
wasoming repudistion ; o loss, for Lhe pros-

cradit Which, in Macll, is @ Creasury, and o

tmua ywishrn that goutracts may by variod
at the of the amn'gtrl upely thore 18 much
lnw wiich may mako gs padse.  © ¢ #

And e ll esl gur fa02n npulmlﬂfglrnp'm!mn like

he I , rendereid .
Jcitioe By 1he arsgonoy of The Bwr T

Ou the motion to atrike ot tas legal tondor ol 1a
the BN, the voie sbaod 17 £6 37 Dt Elio BT itecll pananad
by a v of 30 Lo 7,

M, Swinton, ln alottor of Fob. 1), anid:

Bat thyp dr‘rfhﬂﬂnl notessiby oxiding for fhe e
l.nJ;: II:IE stronger arguinont than auysbiog ofarod agaoa
A WAR MENATRE, REATLTING FROM NRORAATT,

And shon 1L wa, Siot wihist tu ordinary timad wonlil
linve bean forbubdon by sommon aenes waa ylalded to
Hio logio of an ipstorable abeoddltys to tho Logls of o
baukrupt tepasuty; to the demand foe pay of 600,000
men i the dold; o the, nosds of an army and uayy re-
quiring food and clothiog sugd ooatly armsnanis ; idosd.
o all the nrgenciow of i Atate of ‘war, sven theo neeey
stating s exponditars of $1.500,000 Lo 98,00,000 per llu;.
This oxgenditurs subaequeat!y swollpd L0 th enorm s
®rtn (in 1980) of mors thisn $3,000,000 por day. Tt wis Un-
dor At elrcumatanack thi 1'41:1st wisa led th oxereisn
nu w'pmd power—=droined necessary and proper Lo ful-

N other powars—and Lo adopt & messore of whbioh vos
of i membors skl s ¥ & axpudient de o ramody
for an oxisting politioal gisordor, b it s doath il reded
on for o pormabent existenee,”  The agthor of the bill,
a2 battor 1o/ M, MaCntloeh 1o 1998, wirltes: * Ao wa
micasirs, pasboil ducing war, contmulng durine tho war,
and as loug s the exigeney Listod, Lbalieve it Wos
ooty and proper to susrtakf Ay earny on Lhe war,
Atd wis Lhereford ocoustitutionsl. T am ogaaily olest
Llang a8 o peacs 1 g A s Lt luial."

Peosrdant, T nover questioned thoe wisdom of |
Ooingrod i passiog the  Iagal-somdor il as » "t war
#uum' Tue peoplo of vur vouniey spprotol it ada

ralor rosort to savp Nife, as they now deprocade sl p
resors, boednsn  thar 1 no snficlont  warrsnot
for b, Aftor  tha Hrab - strucgle . wah o overn,
the  descfnt  frotw  viPlie . Doocaige - Wore  easy,
L aix mantha from’ Lha date of the pasaagn of the fArst
il authocizing tho ikae of lngsl tender notes, the Sso-
retary of the Treasury needod @ seoond §166,000,00, wud
theis wim was okl y graited ; the iboeriy of gouvorsion
Lo gix par cent bonds being ALdL retuinsd. 1o Marah,
1863, anotuer bil, styled **The $900,000,000 Act' wias
wasnid, whorein 16 wis provided * that the Lolders of
{lnlma Htabtes uotos Msudd under foroor acts shall pro-
solil bho saumn for the purposs of esohangiog thm for
Inuul-_,‘ad therein provided, ou ot befors the lrst of
July, 1989, and thareafrar the right to eXgbange We salue
wlhdl powey wod determiun'”

TUE LIMIT OF §356,000,000.

Thare 18 nob tiwo to parsas tie vonrs of legisiation to
tho closo of the war, bub olbsarye that, Acst, the right to
o legn! tendor notes (u payment for dutiss was disel-
lowed, aud thon the right to goavert into 8 per ceut
bonds was abrogated, And pow thore romalus to us the
promise prroe and simple to pay whonover It suita the
sonvenionoe of G it o f ian  had boen
Atreogiloned somowisal by o solomn pledge.”  Buat our
trust in the valng of the promise, and in the worth of
the pladies, lias been weakaued by other uction, At the
aid of the war thers wore outataniding of logal tender
nobes $400,000,000,  OF these, uader the suthority of Cog-
gross, wad during the adminfsteation of Mr. MeCilloch
wa Boerosury of the Froasury, $4,000,000 were retirvd, st
I boliove b muy safely bo stated Wore not only retired
but eatecled. Toose $4L00,00, docording o geweral
beliof, have again come jotu oxlstones, and §8,000, 7100
have been fesaed withodt warrant of law. Tt 14 nuw
sought bo logulize this lssne. Woe are mat hers to pro-
tisnk agaltah such action, 16 i Dot reasonsble, It 1s not
Juat, to qotlict upou the oouutry & ropotition of lawa
that had thelr orgein fn the howrs of the nation's sEony,
and, when life snd streagth wre restored, to presoot
agnin and agaln thy intoxioading draaght.

I have reproduesd the wonls of hoenored statesmen of
other days—when thers was much tefbulabon In the
Iatud—to show with what relnotince they abaudoned tie
platn, sxuress, and divect powsrs granted by the Con-
stitutlon, snd ylolded tue convictlons of their under
stadsliog Lo Lin prossure of & neceadty * that knows no
taw.”" Now all things are chauged. Tae war s coded.
Tue armies of the Union, af o tios nnmwiecioeg o mil-
Liow of men, have long sincs bacn disaolved 3 the navy,
i lika manoer, has beon  redoeed; the public Tressury
14 fudl s Alx prrcent Uulted Slates Donds aro workh taore
than parls gold; and yet, when all the conditions taat jus-
rtied tho Arst tssus of legal tenders are chan zed, it ia pro-
Trosied Lo project lnto o doaueial ayatem of tae conutry
anothier doss of polson (2000 cnougi e s wodlcine) Lo Wi
seltle the reason of onr eitizcas, oua by one, anid Ao ally
Lo enhark, thoin all s socoud, 1ias on o scs of lutls
sa¥ of commeroiad ruln, Wust @ reiuro
peoplo's patriotismi !t Wit & roward for thie bloodabiod
'l‘..‘ml thie treasdro givon to save the Govornmeut sud the

wiun !

=

INACTION BETTER TIAN INFLATION,

M. President, the resolution now before the meeting,
to which I hava boen asked to spoak, however limited
in its seope, haa been proparad by the Comnittes with a
view of keoplng the disoussion this evening withln a
narrew compass. Were 6 not so, the Insonvenlonces,
loases, perploxities aud evild pesultiog from the use of
mn b winabla paper eurrency, o which it would oth-
erwise be uatural to refer, bava so ofton aud so ably
srs ot forth, and are so familiar to the merehants of
this elty, thut they do not pecd to be pepeated by we.
Taey nro no geeater now than they have heen during the
Lot bom yrars.  Phe danger is that they will be magul-
fed patlher tuosn dumluislied ; and uot o little of the dan-
ger grows oud of ao lwmpatient ory for oarly setion oo
i part of Congtess lu apparoul distegard o1 thi canrue-
tor of that actfon—whethor 1t ba to lix Whe limit of leaal
tonder lasnes ol 000,000, $400,000,000, Or sote othor
s, | have no sympathy with tals oatery. Udoless we
et linve Cho right kind of sction it ls better not to bave
sy swetion at all. We huve hoad ensugh of lwita-
tions, of promises nod pledges; and I thoss hitheito
Kiven are o be disregarded by Cougress, anl any 1ssue
of grecnbnoks whatever, heyond The §58,000,000 alveady
oxiabing, 14 to bo unthorizoed, all sense of security will
visaish ; and thers will i bvefors us only ons vast willer-
m-wiq uf utcertaluty, in whicn faith wod bopoe will aliko
Leer Josit

It the merchauts of New-York, standing by the gatos
of enlvance through whichso large o parct ol the fereiga
gommeres of the conntry Hows, are not alive to the vast
importance of a sound corceney, redeemnols in gold or
silver, where can Just views be cxpected Lo proval 1 It
i Bore that wo are brought in dircet contact with tho
liard monny  systems of othor countriess I8 14 hors
that the valuss of all gomds fmported from Ewope
and Astis bave to be adjasted and readjusted to tue uu-
consinge Auotuations o2 o deprociated eurreney, while
tho loases and unocfinlotios Hrst folt here are contin-
ed o pxtendod theough ol the chnunuls of teade und
commeres Lo the remotost borders of the republie,
Netther the mercuant nor tho tradesman can work sue-
cesafully with poor mooey any woers or auy better than
tho artiaan can work with poor tools, If we are to com-
perte on cqual terms tn forslgn markets with the manu-
faoburers uf othor lnuds wo mast have at bome wonoy of
thy  bost quality, 1n md of enterprise and skill
While it Ay bo the parsiwount aim of this meeting to
rostal any further asues of legal-tonder uotes, (L L surely
not loss & duty to remoostrate against further delay in
tho work of redemption, sommenced, indved, soon arter
this war, but discontioued loug ago. The objections Lo »
uow fssne, In o lesser degroe, Lo against every otlier,
and there will be no senss of seourity, no stable grounds
upon which to found new undertakings, Ll Covsreds
adopts & pollcy In pogurd to  the uatioosl
fHusuces that will bear the test of experiencs
and harmoulss wits she eachings of cotnwon seide, sud
tas practics of the foremost nations of the workd,

As [ do not beliove thut the dullnesa of trade which
every wants pervades tho countey s wholly or smaiuly
due i‘:l the dnsclion of Congross, however desirabli varly
wetion may be, if it 18 in the elghl direotion, 1 have uo
sympathy whatevor with that ‘pare of the resolution
whieh demauds an bmuediate deoirlon of A question
of sl visst irmport ws thit which osccnpies the sitention
uf buth Houses of Congress st the  pressnt  thme,

It 138 o gquostion  thet  councerns ud oot
little  #8 merchants, bot far mwore B4 meén,
ns American citizens assembled here, not merely

to urge upon Congress the enscbtiment of Just aod
rensolable lawa, but such as wil be coudurive tw the
honor of onr country amd the préservation of 1ts high
renown. What we shonld ask, nnd all that we should
nak, 44 sach setion oo the part of Cougress ua will tend
Lo exalt the charseter and peomote the lighest good of
vir people; o advance tho best interests of the commu-

il.r,lutlm wl bho saiue Wme Umprove aod streogthen it

il tono.

And for auch action wo can afford to wait tiil the peo-
ple b karge understapd botter than now what conesrus
pleir truest welture. Truth and the meht will toally
i"“““' It 1s to the trath and the right, as wo have
atoly soan, thnt all cluasos of our citizens yisld sinosrvst
homage—whether 16 bo paid to the good when liviog, or
to thelr momory when dead. For this let us coutend
pow aud always; for this ot us wult, lowever w may
suffer snll ot whatever oost. Time s eonstasntly work-
fug in tavor of the right, and therefors let os Wwall—
eoutending for the right "ﬁrml)'. patieuatly, consisteutly,
wad persisently’ to the very cud

—

A LIE AS A STANDARD OF YALUE.
dpeech of Edward Atkinaon.

The word I bring from Massachnsetts is this,
Wo are rejuloed o soe that the time had cowe when the
discusslon of the great fscal queations, on which the
welfure of the people o muoh deponds, can oall togother
such an sasemblage a8 the one befors me. It I time,

——————

tad

not earry on the Governmont, did our |
and others of his assoclates yleld their consent. Why
did, thoy hesitate 1 1L avas usn these men who
urgnd heavier t iy PAtRer (han s rocougsn

‘o fogced lown, goew no patlon had sveryot Te-
e ined the ned woney under .

country to go to work, that we may
wao apend, and save somothing for cap

untry frina beoen prodigal and wastaful,
squasodaeresd one inhoritanee of lneal
rise, and wo have come Lo ginf through
y and mudness, For every twenty sulilings

poople of this
more th

of war. Every nation, withon mn-,m thint ks 8ver | oarn ¥P, fur years t, apent at | a
faaned debl, to serve ua moaay, hi avnd i1, m—‘ cf:::- alwnys mm,‘w;l. s mot mer :‘::."'..:‘
lims roturoed " e Nrougi petl b . 0 ouly who have dono this, bt the farmers have

vy They il riote an for | @oun AT, boast of our great crops, but to &
Henrty Shoold fall wiloh rought the nation o | great sxtent, of Inth years, those have cost |i.‘. producers

the temper in whicl the i1 have givon prop-
orty lf""' nll_but ¢ to bhe calso for whielr they
fonght. They droaded such falore whon the stern,
ﬁm duries of rostoring the losses of Lhe war should
AV QULIG Upon s, .
A NATIONAL TRUST, .

Yot, knowing that kfngdons and tmpirsy had thos
fatled, thht every other nation that had evor lssusd)
provtsed in the plach of doltars, or of other. golned
mones, had Talied to rédeem them ; Kuowling the dan<
gory, they yot trasted o fran propfe, afa helleved thut
wo Aol prove an Hiu'oaﬂun.!hd that o thig, aa to

hoalit b an e and o teader

ather ways, we

W e nublous.  Slel  we

this Tigh falth? Are we to d.lsﬁrmo

and them ¥ Arm we to dishonor the de |
signad o #sve the na-

g actk wineh  Liveoln
tion, prove ita piint Tee lgnuesnt, the depraved, il
he llmomwtuu! men who hayve fallod in those - past
yoars to Qedicats the abundant revenucs Lhal  the

ople have poured so lavishly into their handd to the
inest, prouipt, el s paywwobk of the demand
dirbt represented by the grocubacis, have disgraeed sud
Alahonersd the great men by whose sota the tation was
savod, und have econverted s logal-tonder promis:
Anto a Ho aod & ohest, ! b

B{ 1t continued and enforced bhev plok the
poskets of the people and sival from EII; IaDoOrer s por-
thoni pf the fruit of bia labee, making Win oo rFeturn.
Some bonest hut lenorans legislstors have undortaken
0 robnke Vilost who oall the grednback w lie, and have
triod to hold them up to puniie soorn, because Lhey say
we cast oblogay upuen otin of the greal war instraomenta
by whigh the natien wis savel.  We honor the sword
apd the rlle whioh one soldiers asd, when il away
wa troplhies, ot A thiy b baei piaced 10 the hands of
Rigeh winy mon whon thelr rigiteous work had andod, and
laad been used by them to reb us 01 the road, shupld we
;““ cherish and value the weapons eyou of vur hevored
and 1

Theas men who have put the greenbaokas into nae that
hnd been patd and wikhdrawn have deos ni w0 as hase
—they have couvertod the righteons weapons of Lie war
mto the implements of robbery anfl oppréasin. 1
eliarigo w0k bad MDLIVAS MPOND WARY Mmen, tisre Ars Not
many men, thank God, wiiy put on tho livery of iraven
o sorve tha devil in, but wdornnes and walkoeas are
more diangercas than wrong intent.  Whon éven an
[ af Lut hopelossl pat . Y of the
Troasury secms to bs oaly the dieo-box with wulch
oup Batlers, Ssubornd, and  Jaynes throw loaded
Wiee in the gambling mmms to. whioh & false and
disliowored uu.rruimy and a Dbad reveune aystém
Duve brought sl our commoeres, it s time indesd
10 hold meekings of the peoply, to tell Congress—iale no
aetion nnleds you take right netion, condane no frand,
tolerate ne Waup-riog with the currenay. Toll Congrass,
Al lonat 1o Foluact the Lwit of the eurreney, and take
from the Svervtacy of tho Troasury Fhe rﬂw-! o piny
fast and loose with Lhe groat oxehanges of the countcy,
measitied ne tliey ure to thousands of mitions. Take
awny Lhis onlawful assimprion, which puts 16 in the
power even of a subordinate of the Teoasury W mike or
mar the fortunes of thousands. Demind this in the
name of the cousumers of all the products exehnnged
upon whom bhis lrmnrlm( with tiw correney Inflicts
the beaviest Lax of any now imposed upen thewm,

THE MAIN QUESTION—KEEP FAITH,

Lot na to say to those men In Congress, who mean well
bt Kuew not Low Lo set, 16 wers wellindesd if you conld
act quickly, we are suflering Locauss the standard of
valoe which you continus to lmposo upon us iaa false
measure ; but act ouly to make the promise gooll, and
keep the faith of those who have trusted yon, if you act

at all. If yon cannot act rightly now—if you muss first
prove to your constitnents how they ar degoived—bow
they decsive themselves and  decelve you, then,
ot  least, be true  epoukh not  yek W aok
at all, The heart of thia people 18 true and hooest—it
beats for right and  bonor, As the psople slowly but
surely learnod that * freedom wos nadional aud slavery
gactlonnl,” so will they s surely flud out that & dis-
honored promiss la ad woney, and thoy will bold those
leetslators to o stern pocount who have falled in tier
daty o this emergency because they dared not trust
and walt, tirw io the conviclon that truth s ndghtier
than falsehood. We need not perplex ourselves with
slaborate plans and copnlug devices; an Lonest pur-
poae and o flxed determivation will be surs quides,

Make the greenbuck of to-day only the same as the
one lrst lssucd—not even guite ns good, becanss our
credit {8 better 3 make It truly the satie lmplement of
wur that first suved the natlon, if any legai-tender noto
did that ; make it convertible us the greenbnaeks when
first issucd wore—nat the will of the holder—oot into s
six but only ioto o dve per cent bond, sud then Ax the
date in the not distant future when I8 shall cease (o be s
legal tender; then you will bave kept the promised
plodge ; then on nbundsnt current of gold  and
pilver wil pour in upen you, becanse lLere will
b the most proftable place for its usc; then theose
who do not fund thelr potes ean be pald o colo on de-
waond, for the ive par ¢ent bonds of the pation—even
now st par in gold—will command @ largs promivm on
every exchsnge in Europe; theo the monopoly of bank-
lug may be removed ; resnmption will raks ears of it
pelf, und the wheels of commaree und profitable industry
will pot ouly move, but s hirl ouce more.

The whols ssetet of finance, the slnple mystary is
this: Lot the nation keop its miss wa it has the
ability, und be true to the dead and the Liviug. This,
and thie aline, will mnlke the conntry

“ Ghovd, grontapd joyons, beaatiful md free,
is 1 alone—Iile. juy, smpire sad victary.”
SECRETARY RICHARDSON'S ACT CONDONED,

Rines I hud written the substance of what Las gone
betors, the vote of the Houss of Representatives bas
passed, by which we shall become s laughing stock, or
worse, atwong uations—equally with England aod Gor-
many, who buve sense enough to know that publie in-

tegrity and pohilic interest are ingeparabis, aa with Ans-

trin, taly, and Franes, natlous uow struggiing to tirow §

off the burden of a false standurd of value—while
our most potent, grave, and reverend eelun-
ours are  eitber o dguorant, or &0 utterly
vold of all  publle prneiple. s to  redonot
and Inereass tho evil power of alte. They may have
wnde the righi sl Bouest course more allfivuly vy con-
doning an act for whicn ths Secretary of the Treasury
atiould liave been imponched and not justified,  Bag let
18 tiko coursge, even ftom the blunders of our oppo-
nents—for bluudér 1t |5, when either the foel or the
knave sots himseif up against the immutable law of God ;
aud for committing 14 they should be brayed i a
wortar, Let those who are only weak remember the
fate of the recreant men from the North wno
voted for the Dissouri Cowpromise—let thom
remember how  they  passc suddsuly  luto
infamy or ohscurity; let the knaves who know toe
trath, but still to falsehood oling, remember that, from
tho duy of the old Hebrew prophet to the prescuat mo-
1went, ie who has dabased the standard of value—be
who haa wposed filse measures upon by people—hass
mot the fute of the lotamons. Tols vote, which rndieates
vlily [knoranes 1n most, weakoesa (o others, but nbaslute
wrong iutent lo many of those who pasied if, way not
Lo disastrous. We minss laarn to
* Hope, till bops ereates,
krom 1 own wreck,
Tue thing It contewplates.”

We must organigs the forees of truth and righteons-
nedas; We WAL rolse thes moral sease of the uation, which
pever vet falled to respoud, even to the volees of Lhe
fow nod the fosbis who hisd God's truth and justice he-
hind them; aud as sure as the uation continues to exiar,
will 1t learn what (s nesded and do it, cost what it may
and hurt whom It will, Tn the name of truth, in the
pame of right, even In the nume of eommon self-luter
st let un kce%up our courage, and here aud now begin
to organize that force which ougnbt to, and soon will,
include every honeat man in the nation, and smite hip
and thigh, each one, high sod low, who dares continue
to enforce s e as tho only standard of value lo this
grist nalion,

A ——
THE NATION IMPROVIDENT.
Speech of Mr, 8. B. UMiitenden,

Mn. PrestpeNt AND Ferrow-Citizens: The
speoeh I brought with me to-might was prepared yester-
day amid the exigencios of my business, and before the
rone of the delugo of luflation wus heard, and before the
abyss had opened, I fecl that it is tawe and poor, fall-
fug tar below the domands of the hour. I wonld, it X
dared, throw it away, and trust for worda to che grand
luspirntion of the occasion. But [ am full of fesling,
my blood s hot and guickenad by this vast assemblage,
and I may not safely venture upon that experiment.
Unless I am very much wistaken, thors 18 no mystery
at ull in the present financial eondition of the country,
nor will there be any insoperable diMiculty 1o applyiog
tho proper remady whenaver there s the will to do it
We had a great war, lasting nearly five years, with great
havoe. The woment the war was over wo went off on o
grand frolle, with our pretty paper money, to make the
world beliove that the war had cost ns nothing, bat, on
the contrary, had mads us \mmensety rioh. After train-
ing the people to litlie work and wuch pay, and after
covering our ample homestead with alry castles for the

idlo and wasteful, our bubbl
1 bled down with a crash. ﬁﬁ a.u';:lnr'y

indead, that the rule of rectitude and probity should be
applied to  the dealings of the Government
with the people; withon: which, aa we who
are merchants and mann*actarcrs 80 well know,
no oommeree, witier wsmong men  or between
nations—uot even sot.al order—oun posiibly exist. The

in for payment—they look bad—w
l“l:_inr:"updrln : ll}: ?'ut‘ thera {l nothing fn:oaml;: g?l:.‘
(] wule, but we are honest, sud must t
Sothe laat oot The soonse wi o T tho. mres Lemar

pos ks we sball fod the story
to correspond exsctly with thatof all
Jusi p:hlch have vexed nu:k:lnd—-‘chn‘lr tm :’og:i

Government Ltacil 12 to<day the grost pie of dis-
bonesty snd of uscicss sud vieloins lasolvency ; hence it
Is no wondoer thiat its sgenis, its s)les, its Informers, at-
tinpt to cast obloguy upon thoss except for whom
the utter muarchy of mutusl distrust would provail,
Wero nots the merchanta, the trudecs, the poople far bet-
ter and more bonest than the lawa thelr rulecs
made for thom, the nation itsell would conse to
oxist. At the door of those misguided or depraved

gislators  who  bave enacted Dbase  atalubes,
ios 1 rosponaibllity of most of the real frauds
that exist, ns well na of the disgrace of false charges
wade nat honoat men.  The cwployment by Guvern-
ment of sploa in the adminlstration of tts affuire is
alwars an evidences of weakness, degree of thaeir
ewployment BIwWays measures that of it imbeellity and
rottenneas. What wo demand of 18 they
shall IIID‘:f the ssme almplo rule of equity to the trans-
wetions the patlon that we apply w eur dolugy with
sach other. It nosds only the in, ordinary, aud truo
vourse Lhat an honest snd upright we & would tuks,
=that be could not help taklng,—to resous this couutry
from the oppresaons end dangers Lhat are npon ns.

In the K umo of elvil war, whenthe fate of the
nation was st slake, many sots wore doneg fur which, In

o of lhnunuhonjm&non;nmm
them was the Legsl Teader uch, whereby Lthe Govera-
mant levied & foroed loan, The was
woll nuderstood by thuse who gave It a reluclant vole.
Not until Mr, as0 had bimself gone down o the

@ Juoronecd jasuce of DARSS WOUSY, We disoern (o

| puver Loreod Wio Wi by pob of Conergss: W

poudky GLARWKYE Sud bhad sald st withous 1) be could

electricity wnd stesm to lntensify our folly. Woen the
crush caing, six mwonths ago, the meaning of it was per-
fectly understood g.anrrhodr and for o while it was
taken for eranted that the lnlot’ll;nnon aud intagrity of
the Ameriosn people could be to deal with It in
an honest way. It was slso confldeutly prodicted that
the year 1874 would be memorable in hatory us the (-
viding line between & Jong epoch of restless gambling
amd the gradual but sure returs of solld prosperity
thrvughout our whole country. t
. WEW FOUNDATIONS TO PE LAID.

Three months of the new year have passed, and what
now ! Dissappolntmont, distrust, and perplexity sre
visibie on all sides, sod 10 wll our strects, save ln the
highiways of Jay Gould sed Lis followers. 1 koow of no
othor than Wall-st, business whlol bes been prosperous
this yoar, There have been the ususl number of eoun-
try merchants vistting New-York for their sapplles ; but
ol the aversge thoy are able to buy, sand have oveaslon
to buy, no more thao throe-fourth the smosnt of goods
they bought Iast year ; and the present prospect ls Lhat
the comparstive soalo will be & descending ous sa the
{:ar advaaces, Jet Congress do w it may. 1 wish to

1l you, t.llnw-ewum‘ plainly and very varnastly, that
I ?{rdmm :n-i;:wnmw lx"‘umm in hl‘!::- ork 1 of
an, ou, NOW p to ust
things. We huve el.liur o :z-hnlun the n'::‘:ﬁ’.-...
values, to support the wild ventures, and rednforos the
scandslows splrit of gawbling whioh raged ot its ollmax
last year, by & pew Inflation of our ourrency, or we
bayp 0 lar now and call upen Hbe

mogs than has boen roaligod for them. Tie Lankers e
?::-Ed.:':w:r.:umﬂn wdnn}‘: n:‘im Jaty aud Angnig
W _?uum wa mogiullee
The gnmlihumﬁrr 1-Weak corners paid 1 1»r'gq::‘g:f
Uay Lol nuey Lo carcy Lol alock s W b ligless, bees ;s
wa had splondil crops ! llutxhwu pushisd their goods off
morn nesulioysly M bl LA seWe Lheory - none
mlopping to " fun At the cropa Z'...; ecost, Baing
mysell o farmor— hofigl driven loto narrow quarters,
wnd hopelewsty dapomhzyt as oM ob, an eXample from
my own exporicnee may serve to explaln snd enforee
the polut 1| wish 1o muke here, 1 ¥ Tabie nhoin nag
DR b4, UORELY as WAGY rabs 0l #weel gore, sud whog
havatie best of ek, Bve or 81X youne turkeys every
yoar. My pocitocssont me =i and THais — as mwol .
25 entila “! B0 Lty einde 0f oorg deubie that ; and oucl
of my turkeys Fopent to put at 826, Now, you can il
#ar, Justnutiy, Sunt Joas In propurtdon: as T ineressn m
crypa ol sieh terise | harcy to e baf,  Take tho o
of an Dlinois whea! grower, whose crop costs b, ige
eluding the sapport and fodalzeners of hls Caully, more
Huw e m‘htxlu be be Juet ms strely gotug 1o tee had
as Lam, and Lis miomoniinw 1o thet digeo! oa s s ex
proportion 16 the ‘extant of his eTopd  Agaln, unioas
s vory inuch mistaken, & large proportion of our
WHOALREO W TS,  POLlOU-RIOWers, 4 LuLRCeo-To wWore
Buve, for two yedrd past, sold tanir erops lor L Lisa
cubt; id 1608 8010y aud A0Are Lo sieak of saoh erapy
alkna of patioual prosporiey sl sitoakti, Taey haip

as

ratiroads and tho exelnngos, but woakon a " "

dald e sefeny ad upwvorlsg
SALVATION NOT IN PAPER

What then iy the romedy for our shistterod proaperity ¥

LU e stwply & questdon of returuing o honost work snd

¥, e before lodicated ; sud pot Hio suljoch mens
tog viest sud complex b be baudiod. Nomian ias peer
pustd u grand plan wbich comuands unity of publip
sentimont, and it may as well be understood thst no
maal ever witl do that. Romwe was not bullt In u dayl
Wu{ Lo, aunk Loy Wie Brqt foandation stone, L we can-
not wdvancd u the nght direction, it us stop, and staud
with fsce fo the plght. This gentiment wgderiles tie call
for thiis meeting, 1ha proample and pesolutioas speslt
(or themaciyes. 1 opposs lullition in every sbaps ey
form, usnfrightfnl sconrge and & disgracelol fovu
uador existing Unlosd gunpaowider ttself
Is the best thing asd ouly thiog W pul vut e witly
wo wani no luemase whatever to our iffedesmalig
paper money. (1 s glad to bolleve that the Peosident,
'\#‘m tl.tuqu\'!:u the proper uses of gowd powded, is souud ve

» ant).

Wiio are tho men that demand inflation now | They
Are the sutoriows e of Wall siecnt, who bave alreadp
advaueed the fool-lall atocks of docayed and docayiug
roliroads mors than $44,000,000 10 the wgeregate, on the
Lokl prsiinpbion thae! they cau foree Congress Lo relssse
an equal amonut of legal-lender nees viee  retlmd by
aw (or give the Treasary dierotoinry powesr fo issis
l.hn:llu. whben wou'd e worse atlil), In spdte of the eartoes)
pid wlmosl  Dukdlmois el of cvery lpllusot
Roard of Trade and f'h-nmlvu{‘r) of Comtucered In the mm
I o wwars that » so-called werelmnts’ potition (oo
cocted In Wall street) has becn elreuatod lately, asking
for the re-issue of (Le $4,000,000, aud Lial the paper has
bevn sigard by rospectalie firus.  Bat the petition e
wilxed with popular frec banking, atd Uit il b mie
ted the eareless and luconsiderato. Liave nut seen Las
petition, and have beard of e names of bat two firme
who have sigocd ite  Toae sepior of obe of tiess Wild rus
hmsslr lhn!‘}ln alignod it tor free hauking osly, aud that,
i1 s opiolon, wost of those who had sizoed it weis
Like minded, Dot this 18 o free conatey, sud the petition
sbould pass for ita worth, We Kuow Bow such papors
are got up, wnd wo know the mtacuces which prowpted
Ghls ; ou bunt seeount wo are all ¢ carnoat i
ealling upon the misses ev A hudin
furmera, day laborers, clarks, and il who lve on flxe
saluries, o unolte in oue solowin protest Lo (angreds
aRulust further luflation of the curroucy, There 4 0o
decent protext for 1. With one-fourth less business,
wo bave Just as oaiel corrency, wilhont the $44,60, 060,
a3 wo had Isat yoar; and thougia the remark may
aurprise you, I think it casy to dowonstrate that thers
was plenty of money last year forall the honeat bnsloe-8
of the conutey, Forexampie: A pot firm of brokers
who went down o the crgal wore foanld to be i debs
nearly nfteen willlous of dullurs, That flem had reor-
gauizod for busingss only s montaor two bofors with
cupital of ons or two bundesd thoasaud dotlars; but 1§
was able to borrow of banks and o' hers, on atock Boid
ouly for speoulation, say $14,00,000. About the sutie
tnie o eomwinerolal fiem of more Ghan Lo 3 eara's stnads
1w, and having more than half & mulllon of capital, sp-
plied o one of the largose Nationsl Banks for the dis.
couut of §24,000 of bustocas paper haviag less oy 49
Aiys to ran, and wers politely put off with opc-balf tha
awoont asked for, ‘Lhe broker, for gnmblors, got $140.
0000 ; the merchant, for boneat Dusimoss, Lo §L2m,
or iess than n thonssnd for a milion. Tuat's a Lrae pae
par wouey picture for you. True o lite!

INFLATION MUST BE VETORD,

And now, T ask, what are wa to think of man who, for
therr own personal ends, still dsmunl inflssont  We
may think of them kindly, and with ehuarily ; bat we
tell them io tones of thuudor shal it 18 o mors posiiie
to restore tha prostrate commoree of this axutry by &
further lasue of legal tondor than it 14 possiblo Lo sning
Anbeaham Linceln back to the Wihite House by an act of
Cougresd ; nooere than It 18 possibio o rostor: with
groenbucks the amputisted Hnbs of wyery criprpiad sul-
dier m the land! 1t any law for inflation 1,“-- s Lha
Sotinbe, 16 must be vetoed or the esuntiy wil sufler for
twenty years notold disasier and disbonor ! A very frw
words about Free Banking, I am for i, The proscig
system canoot stand. The latest development in Was .-
Lugton Is auother slgy, sud there are plouky more of Lus
sntae sort to come, I diffor with the rescintion in re-
apect to the resarve. I6 vas that featnre of the present
baukivg systewn which flest tanght Jay Giould how te
break all the city banks at bls plessare. We waul lo-
arty with pruetical redemption of Nattonal bank notes,
in place of & distributed and mlted carrency. Ualesd
Cotigriaa 18 gulng Into tho busiess of distribubing mers
olinndise genorally, 1t should dstributing buoX
notos we quiek 84 postibie. The bonesof the good vid
Safety Fund aystems of our own Stale, wWith the salug
Bank system of Massachusotts, furnisib materialonouch
(with our lnter experienci) fur Lhes coustruciion of afn’s
anid good syaew of Free Bankiog, wiwoul lutlsbion,
The svoner we have 16 the better.

————— -

FXPERIMENTAL FINANCE.
Sprech 0f George Opdyhe.

I understand the specific ohjects of this meet-
Iing to be, firat, to urge upon Congress the pressiag
neceasity for prowmpt and decisive wetion om wll qurss
tlons aifocting the currency ; sud, seoondly, (o comuend
to It fuvorable consideration a pirn of action so prudent
and couservative that all mway safely wolto in it sup-
port. The all-pervading doubl that DOw exisis as e
what the action of Congress will e on Llis abe
sorbing question, has paralyged lndustry wnd slmost
blocked the wheels of commeree, Business wen are
afrald to buy or to sell beyond thelr presalog
necessitios, They ure in the midst of inancial darkness,
They ask for lght, They demand of Congress deilulia
knowledge in regard to the volume of our pupec eur
rency in the immediate fature; for every tutellgent
business man knows that ite contraction will reduce
pricea and engender panics, and that its expansion will
fucrease prices and stimulate speculation L ls an
axiom in political economy that the eulurgement of oug
treedeemutile papet enrcency robs the areditor class, nnd
that its eontraction robs the debtor eluss. This fact Las
often been demonsirated, but by no one more elearly
and forelbly than by onr eateemed aud venoratle friend,
Peter Cooper, now on this platform.

All falrapinded men mnst condemn logisiation pros
ductive of auch injustice ; and all patriotic cilizons who
deuire to see our eouutry prosperous must comdemn botly
cxpansion and contraction for the additional resson
that the ope would tend to produce pauies and wides
spread fusolveney, and the other to stimniato wid
speonlation. [t 18 obvious that theee bs ouly one way 10
avold the evils inoldent to both expansion sud coutrac-
tion—namely, to maintain steadfastly the vulume of tha
paper corrency ot the limits now established by law,
and to permit our rapidly jucreasing internnl comuerea
mrlw up to It. Thie will require but very few yeard
and then the resumption of specle paymeuts will come
naturally sud without inapeial disasters.

INDIRECT CONTRAUTION.

This fudirect and imperceptible contraction has been
in operation ever alnce the close of the war, at the rare
of some $30,000,000 por avnum. It has alecady effacod
wore shan mine-tenths of the gold premium thae ob-
talned at the close of the war; and all this has haon
accomplished during @ period of prospority noexampled
{0 our bistory. The ouly interruption of tals prosperity
was from the crisls of last Aotumo. That crisida
could bave been roadily checked aud its injurtons
consoquences avolded elther by tha interposition of
the 3uurnmui or by bold sction ou the parl
of the banks of this city, such ss they took in the year
1860 under s similar erisis, and such o8 the RBank of Eq-
glsnd wlways takes under Lke circmnstaneos. The
policy of firmly waintaining the existing status of our
currency my friend Mr. Low atliuuuun ua the * drifte
tng spolley,”™) but surely withont uuy show of resson,
To expand oF contract tho eursency may pr riy ba
called drifting with the chapgiug tides © i
laf sentiment; but to remuslu frwly  suclore
nntil rising tide of commerce Wwill eu-
able your ourrency to unter  sately the harbos
of spevie puymeuts s the opposite to deilting Wk
o T e, st ki

| ity n r i
polloy Is, Lo’ iny g

1o specle payments, Any atiempt to

s byw, of tiou, ia sure o deJ un-

fa d purnlyse Industry,
'

and thos o produce widespread fnsolveney, fromn
which the Dusiness of the coustry will pog
recover for years, Buch was tho experience of
yreat Britaln  sfter the premasture , atlempt u;
resumption (o the year 1817, and such the experieace of
oul OWD _coDULTY After the crisis . We nood
bave no tust Congress will adope the policy ot
contraction. THe popliar sentien! 18 80 suonkly
scainst 1L that very few mesmbers woakl have the
mmml{wwumln Nor need we fear \hat Congrossd
will suthorize the issus of greenbacks beyond what i6
to regard as the prosout sutborized volums
of 00,000,000 ¢ there scems 0 be & sirong
probability that 16 will In  sowe form  aulborize
nfnrthnr?uhnolsummml potes. This is ex

seaus

notes be made redecmable 1o gold, as
;’uurhl::n%.w&om- This bs known to be Imm
cublo in tho presest condition of our coustry.

to suy chauge whalover In
foes, Loms ok sct. lu puiut of

0
the National
:?:hflu“:‘:::ﬁ the other sttributes of & good currency,
Ire grecubacks sa tbe superiur of N bauk
B A METHOD OF CONTRACTION.

If the greenback circulation be Axed wt $400,000,000, [
should be glad to have it made subject fo lemporsry

conteuotion durins the periad of ingotive busiusss by tha




