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SPEECH
OF

Mr. BROWN, of North Carolina.

In Senate, Septembsr 30, 1S37.
e bill imposing additional duties, as deposito-

ries in certain cases, on public officers, being
under consideration.
Mr. Brown said : In rising to address the
nate, after the rery able and luminous inves

jation which the subject then before them had
idergone, he did so Irom no vain expectation
al he should be able, by any thing he might
v, to impart any new interest to the debate,
lien had been listened to so attentively, or to
id anv thing of force to the argument by which
imd been sustained. The acknowledged im-ic- e

of the question they were called on to

le, the powerful influence which it would
e future destinies of the country, elth-j- d

or evil, and the deep interest felt in
' I'ioo to il by the citizens of the State which

in pirt, represented, would, he trusted, ex-hi- m

for presenting some of the leading

I
lerations which wouia govern nis course

( occasion.
;ore, however, he entered into an exami-- i

of the merits of the proposed measure,
ould notice very briefly some observations
bad Mien from several Senators who had
eded him in the debate. The honorable

ltlemanfrom South Carolina, (Mr. Preston,)
jo has just taken his seat, in the commence-,en- l

of bis remarks, had alledged that the
ite Bank of the United States, had been con-nti- y

the subject ol reference, by those who
'd spoken in this body in defence of the mea-

sure of the administration, and had deprecated
as introduction into this debate, as tending to
"i ike up an erroneous issue before the coan- -

It surely could not have escaped the ob--

iation of that gentleman, that the course of
late aarmrrsirariuT,, ialation to that iusti- -

on, haa been severely arraigned bv manv ot
. ose who were politically associated with him,

the progress of the present discussion. Thus
ited by the political friends of that gentleman,
some measure, to bring into review the cha-

pter and conduct of that institution, it could
be justly complained of, either by them or

iseit, that the invitation had been accepted,
! thus country paper ?

, perhaps, the most gratifying to its friends,
a id but liule calculated to recommend it to the

!M!c favor.
While, said Mr. B. the gentleman evinces so

"uch anxiety that we should avoid making
false issues before the country is he quite cert-

ain that he is not himself obnoxious to the
same, charge? When he imputes to the ad-

ministration and its supporters, the design of at-

tempting to establish an exclusive metallic cur-
acy throughout the country, is he certain that
h- - presents the question fairly? Does he,
'w.en he represents them, as entering on a cru-l- e

to annihilate the State banks, and destroy
the paper system, make up an impartial issue?
He was well aware that many of the oppon-

ents of the administration vhad used no ordin-

ary industry, for some time past, to produce
impression on the public mind, that it was
rt of its system of policy to attempt the

iatroductien of an exclusive metallic, currency,
he friends of a national b.ink, had been espe-tll- y

distinguished for their untiring zeal, in
'tu avoring to create this impression, no doubt
hoping to profit by the apprehensions and dis-

trusts which they expected to engender in the
public mind, by the use of it against those in
power. Neither the late administration, nor
'the present, had, on any occasion, promulgated
his as a part of its policy. Neither, he was en-irel- y

confident, had this administration at any
rune entertained a design so utterly visionary S&

impracticablein the present condition of thecoun- -

rv. How. hp wmi Id nsL- - fnnld anw xrt infnrm.j , .. ., , v. .. . v. . . .. .U . ...
person believe for a single moment, that such

as the design of those now in authority, when
ne Federal Government was entirely powerless

to accomplish, by legislation, any such purpose.'
fhe States had been in the undisturbed exercise
of the right to incorporate banking institutions,
from the adoption of the Federal Constitution
down to the present time. A right now uni-
versally conceded by all parties, and which
none were disposed to call into question. Con-
gress cpuld not, therefore, interpose its authori-
ty, either to suppress existing institutions, or to
irevaqt the establishment of new ones, and
could oniy exercise some indirect control over
ihem through its revenue laws. Notwithstand-
ing the insuperable difficulties which stood in
the way of such an attempt, as well from the
want of constitutional power in Congress to ef-
fect it, as its own absolute inexpediency, yet
we daily heard attributed to the administration,
as a part of its policy, the intention to destroy
the banking institutions of the country, and to
substitute in their stead an entire metallic cur-
rency. Although the power of Congress was

potent for such purposes of destruction as
were imputed, yet apprehensions were gravely
expressed, here an elsewhere, that some such
deep design was in agitation against the entire
VHper system, and that the country was to be
Vlsted with ruin and desolation, in all its branch-eso- t

business and industry.
Mr. B. said he thought gentlemen micrhi

dismissall apprehensions they seem- -
cu to enlen

In

the danger in his opinion, was much greater of
its extending its power over the country, than
of its being restrained within any reasonable
limits. It had required a power, he feared,
stronger than the Government, and above the
control of ttte people themselves ; a power,
which, if it remained unchecked, would, in his
opinion, eventually overthrow our republican
form of Government.

The friends of the administration had been
reproached by the same gentleman, in no verv
measured terms, with having abandoned the
State banks at this, the period o) their greatest
difficulty, and with having practised bad faith
towards them, by refusing longer to employ
them as depositories of the public revenue.

This charge was particularly applicable, said
Mr. u. to the banks, and not to the Govern-
ment. It was they who had abandoned the
Government, and violated the trust reposed in
them. By refusing to pay over large sums of
the public money entrusted to them, they had
deprived it, so far as depended on them, of the
means necessary to conduct its ordinary opera-
tions. Iu having done this, they had volunta-
rily changed the relation which they had be-

fore stood in to the Government, and had incur-
red a forfeiture of their right to a longer conti-
nuance, as its fiscal agents, under a provision
of the deposite act. In this condition of things,
when the trust reposed in them had been so
grossly abused, was there any thing to justify
the reproaches, which were thua attempted to
be cost on the friends of the administration,
because they could not again give the banks
their confidence, and place the Government in

in a situation to be embarrassed by them?
The gentleman who had preferred these char-
ges, seemed to adopt a rule which was the ve-

ry reverse of that generally acted on in such
cases. Precisely in proportion as the banks
have abused the trust conhJed to them, does he
give them his confidence, and insist on their
worthiness to be continued as the depositories
of the public money. When an individual
employed an agent to transact his .business, a
flagrant abuse of the trust confided to him, was
the best of reasons for his dismission.

Those in opposition seemed, on the present
occasion, to discard this valuable rule, founded
as it was in common prudence: and the very
banks not long since so unceasingly denounced
by them as wholly unfit to take charge of the
public moneys, had suddenly become worthy
of all confidence. 1 he pet bank as the gen
tleman from South Carolina had designated
them, had cause to congratulate themselves that
they had been so ably defended at this time by
him. who but a short time since denounced
their employment in the character of fiscal a
gents of the Government, as fraught with the
most pernicious consequences to the countrv.

The same gentleman, said Mr. B. had allu
ded, in terms of sarcasm, to what he was plea
sed to call the repeated experiments of the par
ty who for some time past had been in power,
on the happiness and prosperity of the people
of our country. He (Mr. 13.) would ask what
party was it that first commenced experiments
on this subject, so far as the action ot the fed-
eral Government was concerned ? Was it not
those who had defeated the obvious intention
of the framers of the Federal Constitution, to
make it a hard money Government ? Was it
not those who, in the early history of this Go-

vernment had established a national bank, and
that some reminiscences had been called up. fixed on the the system

which

The often-repeate- d charge of tampering with
the currency, and experimenting on that deli-

cate question, was due, and most appropriately
due, to that party who had introduced, and con-
tinued to advocate, a paper system under the
Federal Government; in doing which, they
had not only experimented on the currency but
also on the Constitution under which they had
professed to act. To recall the Government to
the course on this subject, which he solemnly
believed to be that originally designed by those
who formed it, and to rescue it from th- - paper
money experiments of those who advocated a

national bank, was the great object which the
friends of the present administration were en-

deavoring to accomplish.
If to bring the Government back, in this res-

pect, to what its framers intended it, if to res-

tore it to the true constitutional currency, con-
stitute experiments, he, for one, was content to
share in the reproach, in common with his po-

litical friends, which might be incurred by it.
But it seemed that the gentleman from South

Carolina was not only opposed to what he had
characterized as experiments, but he was anx-iotr- s

that the people should get rid also of the
experimenters. In this he was unquestionably
sincere, as it would no doubt gratify that gen-
tleman to see his political friends placed in
power. The public good which the gentleman
held out as likely to result from this change,
reminded him, however, of an anecdote he had
read ol a queen of England, ot German ori-

gin, who had but shortly before arrived in that
country. While riding out one dav in her car
riage, she was saluted by many of the people
of London with acclamations of great joy and
respect; in return for which she most gracious-
ly assured them that she had "come to En
gland for their goods. " Yes, added one of
those in the crowd, "and for our chattels too."
Mr. B. must be excused if he expressed the
belief that the gentleman and his friends felt

quite as much interest in the latter as they did
about the former of those considerations.

The honorable Senator (Mr. Preston) has
had recourse to his fruitful imagination to aid
him in presenting- - the policy of the adminis-
tration, in relation to its financial affairs, in the
most unfavorablelight. He represents it as a
constant succession of changes one thing to-

day, and another and likens its
course to the signs, in the celestial system, to
illustrate what he is pleased to consider its ever
varying po'icy. He had undertaken freely to
condemn all its imputed aberrations, but had
not pointed out the manner in which they, were
to be corrected. He had undertaken to define
the position of those to whom he stands oppo-
sed in politics, but has left it in some doubt un-

der which of the signs of the political zodiac
he himself will be found. But, if he did not
err greatly, from certain mysterious givings
out, which had fallen from that gentleman in
the course of his remarks, he would finally stU
tie down under the inauspicious sign of a na-

tional bank.
d heard the remarks of the gentleman

.'--
'

irom Jjrcorffia. (Mr. Jvmsr.) m relation toine
Message of the President of the United Sts,
with mingled feelings of regret and surpse.
tie must oe permitted to say, that ne naa one
great injustice to that able document, cha
terized as it was. in his opinion, by decisi!
moderation, and dignity. The gentleman fr
Ureorgia had taken issue with the rTesidtit
cmeny as regarded the expansion of the pa
system, alleged by him to have taken place e
lemporaneously in England with the expa
sion in this country, and also as to the imou
of foreign debt owing from our citizens, whic
is estimated in the Message at thirty million
of dollars, on the 1st of March last. Mr. B
had thought, as well from the debates the
British Parliament as from such writits of
that country on that subject as had fallen un-

der his notice, that the expansion of the piper
system there, in the last few years, was alpost
universally admitted. The gentleman lorn
Georgia was the first, so far as he was infirm-ed- ,

to attempt to controvert this opinion. Ihis
he had endeavored to do by reading a statenVnt
of the amount of bank notes in circulation in
England for the last four or five years, inpr-de-r

to show that it had increased but little in
that period. - He then draws the conclusln,
because the amount of bank notes have lot
much increased in that time, that the pair
system had undergone no material expansijp
in that country.

This was a very fallacious standard, remai
ed Mr. B. by which to judge of the extent if

business done by banks. Their transaction!
in paper of various kinds, were often very large
when the amount of their notes in circulation

comparatively That the rule assuifore patriot statesman, he
by Georgia was a'permission to differ from him. In

fir m tpt this nnpstinn find that which gentleman from Geo had
U ft l V l V i ftAW V " - wm4au tJ7 W

an expansion of the paper to a very
great extent, had taken place in England, he
begged permission to read a few sentences
from an essay on banking, in a late number of
that very ably journal, the Edin-
burgh Review. After exhibiting the great
number of joint stock banks which had lately
been established in England, the writer makes
the following very just remarks: "This rapid
increase in the nuv.bcr and in the issues of the
joint stock banks, has been, in part, conse-
quence, but in much greater degree, a cause,
of the late rise, of prices, and of the existing
excitement. But we should fall into the great-
est possible error, if we supposed that the

of the banks in question was to be mea-
sured by the amount of their notes in circula-
tion, payable on demand. These, in fact, con-
stitute but a comparatively smull portion of their
obligations. Most of them have been in the ha-

bit of trading, not on their own capital or on the
deposites made with them, but on credit obtained
in the metropolis and elsewhere. Instead of re-

taining the and securities they have
discounted in their coffers till they are paid, ma-

ny banks have been in the habit of forwarding
them to London to be rtdiscounted. To such
an extent has this system been carried, that we
are well assured that certain banks, with less
than five hundred thousand pounds of paid up
capital, have discounted bills and made advan-
ces to the extent of from Jive to six millions,
and the engagements of others have even been
more incommensurate with their capital."
Here, then, is statement fully proving the ex-

pansion of paper system in England, as
alleged in the Message, and establishing the
important fact that the bank in En-
gland is incompetent to regulate it, and to
prevent its running into those excesses, prompt-
ed by the inherent principles of the system
itself. The number of bankruptcies
which a short time since, occurred in the great
commercial cities of England, was another
proof that went to show the existence there of
the same speculating mania which had piodu-ce- d

such calamitous consequences in this coun-

trv. He had, not long since, seen it mentione-
d7, in some of the publications of the day, that
the number of failures, among the merchants
and traders in England, was much greater

newspapers of that country had given an
account of. There it was not necessary, for po-

litical purposes, to send forth exaggerated ac-

counts of mercantile distresses, and to publish
daily bulletins of mercantile failures, to alarm
the The disgraceful and extraordina-
ry avidity with which disasters of that
had been trumpeted to the world, by a large
portion of the opposition press in this country,
often magnified greatly beyond what in reality
they were, afforded a melancholy example of
the reckless spirit of party, which had proved
itself but tooready to sacrifice commerce, cre-

dit, country, and every thing that was sucred,
to the advancement ot factious purposes.

There was another circumstance, which he
had often seen stated in the publications of the
day, and which remained uncontradicted, so far
as he knew, that, of itself, and in itself, furnish-
ed the most irrefragable proof of the undue ex-

tension of the paper system in England, and
that a spirit of wild speculation had been ad

there as well as on this side of At-

lantic. Many of her banking house?
connected with the American trade, are said
to have actually despatched agents to the large
commercial cities of this country, for the,pur-pos- e

of offering the most extended credhylacil-itie- s

to our merchants. It was in this way, that
many who but a little while before wer
without either the capital or experience neces-

sary to conduct large mercantile operations,
were suddenly converted into greai importing
merchants; and having failed for millions, the
consequences of their own imprudence were
now to be charged to policy of the admin-
istration. It was this stimulus to overtrading,
which had been furnished by the great expan-
sion of the paper system in that country, uni-

ted with the same cause here, that had proved
so disastrous to the merchants of our large ci-

ties. The very excitement which had charac-

terized it, in England, as well as in America,
clearly made out its diseased state there as
well as here.

As to the second Issue which the gentleman
from Georgia had made up with the President,
no precise data had been furnished to the coun-
try bv which it could accurately be decided.

Pr;dpnt in his Message, estimates the
amount of debt owing in Europe, from our citi
zen. on first of Mrch last, about thirty
millions. The gentlem in from Georgia thinks
it much larger, and undertakes to prove it, by

adding to what he supposes to be the mercantile
debt, all loans which haye been negotiated
in Europe, by banks, railroad companies, and
other corporations in this country. The Presi-
dent surely had never intended to comprehend,
in his estimate, all debts and loans contracted
in Europe by corporations, some of which were
payable not unt-i-l many years hence. On the.
contrary, he speaks of the debts which had been
contracted by our ''citizens," thus obviously allu-
ding to the mercantile debts due by individuals,
as distinguished from those contracted by cor-

porations. As he had already remarked, we
had no means of arriving at certainty in estima-
ting the foreign mercantile debt. He had,
however, understood that the best informed

fmerchants had supposed it not to have exceeded
,he sum of thirty milions on the first of March
hst. Its rapid liquidation, as is proven by the
great fall in the premium on bills of exchange
on England, goes greatly to favor the supposi-
tion that it had not exceeded that amount, or
otherwise it could not have been so much redu-
ced in so short a time.

The gentleman from Georgia attributes much
of the disaster which has fallen on the nation, in
its pecuniary affairs, to the policy of the lafe
President in relation to the national bank, and
thinks that what he has been pleased to call
'glory," is in a rapid state of depreciation. Mr.
B. was neither ah admirer of what was called
national glory nor of individual glory. If, how-

ever, it was meant to convey the idea that the
distinguished individual who had lately retired
from the station of Chief Magistrate of this na-

tion to private life, no longer enjoyed that exalt
ed eminence in public esteem which he had be

was small. occupied as a begged
med the gentleman from not the single
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complained of, the late President had done
to entitle him to imperishable fame, and

t hand his name down to future ages as one
V the great benefactors of mankind. In ad- -

ftng bis humble testimony to the eminent pub- -

services oi the late fresident, he was more
gintified to do so as it was a just tribute due to
aiindividual now no longer in the possession
of official station, but in the unostentatious re-

tirement of private life.
Ie could not concur with those who sought

a slution of the causes which had brc ught
present commercial distress anu embar-

rassment of the country in the policy of the late
Adrtiuistrntion. Cause did not more certainly
prodkee effect, than did the paper system occa-
sion evulsions in trade and commerce, whe-
ther nexisted in the form of a national bank or
Slatenstitulions. This was undeniably pro-
ven byparallel cases of distress, which had oc
curred in this country during the existence of
the latetiational bank, and which had repeated-
ly occurred in England with a similar institu-
tion, tut, besides the ordinary tendency of
that system to visit on the country occasional
pecuniaTV distress, he saw, in the violent politi-
cal war fire which the United States Bank and
its indefdigable partizans had waged against
the partytn power for the last five or six years,
many of tie causes which had led to the present
state of things, and which the real perpetrators,
with chaiacteristic dexterity, were now endea
voring to charge to the policy of the late and
present Administrations.

The primary causes which had led to this
catastrophe, in his opinion, were not of recent
date, but hid their origin some five or six years
back. They originated in that rapid succession
of expansions and contractions resorted to by
the United States Bank when it was seeking to
effect a The history of no similar
institution in the world had been marked by so
many and such sudden fluctuations in its man-

agement. Unless all past experience in bank-
ing is false, unless all that has been written by
the wisest men on this subject is to be repudi-
ated as untrue, this course of itself was suffi-

cient to give an impulse to that spirit of specu-
lation, which, roused into action then, has since
spread far and wide over the country.

Among the most effectual of these expansions
by the Bank of the United States in doing mis-

chief, was that in the l uier part ol the year 1834,
and in the beginning of that of 1835, by which
it increased its discounts, in the course of a few
months, from about forty-fiv- e millions of dollars
to about sixty-fiv- e millioos. It would be borne
in mind, that this enormous increase took place
some time after the removal of the public de-

posites from that insuution, and after the State
banks, strengthen by receiving them, had fil-

led the vacuum in the moneyed circulation of
the country, occasioned by the great reductions
in its loans nade by the Bank of the U. States
shortly afterihe deposites were removed. The
U. States pAWM. navmg tnus discounted jargeiy,
when thk Jtnnels of circulation were already
full, powerfully contributed to create that redun-

dancy in the paper system which has since pro-

duced so much mischief. Besides he would ask
what period has there been, since that time, that
the country has enjoyed repose, from the violent
and continual assaults made by that bank, and

4he powerful party which has acted with it, on
the financial policy ol the Government What
expedient has been left untried by them to frus-

trate and defeat that policy? Is it, therefore,
now to be tolerated, that the perpetrators of so

much of this mischief are to escape, by raising
a false clamor against others? Imperceptible
and difficult of detection as the means often were
emnloved bv a great moneyed power to accom
plish its purposes, yet he could not doubt that
the public intelligence was fully competent to

understand the sinister agency which had la-

bored with untiring perseverance, and at the
hazard of destroying the prosperity of the coun
try, to effect its designs.

They had heard much of reproach and vitu
oeration cast on the Administration for having

a i i 1 . - .t I
as was alleged, iaitea to present some pian Dy

which to relieve the country of its embarrass-
ments. Did gentlemen suppose, when they
seemed to consider Congress so entirely compe-
tent to relieve the country from Vs embarrass
ments, that it would pay the debts of those in
volved, and restore the losses of those who had
been unfortunate? Their knowledge of the
nrincinles of the Constitution forbade the sun
position that this was the plan of relief desire;?
bv them. Everv measure of relief, which, in

the nxiorencies of the times called
fnr and which was compatible with the Con
stitution. had been presented for their consid
ration, & had received the sanction Qf that body

Was the bill which extended a very liberal
indulgence to the merchants on a large amount
of debt due to the Government, a measure bring-
ing no relief? Was the bill granting further
time to the banks to pay over the Government
deposites, and which would enable them to ex-
tend more lenity to their debtors, of no value to
the community ? Would the bill which propo-
sed the issuing of ten millions of Treasury notes,
rendered necessary by the indulgence extended
to the merchants and deposite banks, produce
no beneficial effect? The very anticipation of
the passage of these measures, and of the latter
more especially, it was said, had already, in
conjunction wrni other causes, produced a favo-
rable influence on the money market in the large
cities. If gentlemen in opposition, who had rrre--
sented such exaggerated pictures of distress, knew
of other & better remedies

.

than those already pro- -
! 9 tl .1 "posea, oia not bring them forward, the coun

try would hold them answerable for a derelic-
tion of public duty. The physician who stood
by and witnessed the agonies of the patient, and
who knew the remedy, and yet would not ap-
ply it, was guilty of culpable negligence. A
national bank, though not openly avowed as
such, is, nd doubt, in the estimation of gentle-
men, the sovereign cure for the distresses of the
times. Why, then, is it not proposed ? Where-
fore is there delay in bringing it forward? Is
it apprehended that the patient is not yet suf-
ficiently afflicted by distress to make him will
ing to receive the remedy ? Is it necessary that
he should be further tortured by bank chastise-
ments, and alarmed by panic cries of distress,
to subdue him to an acquiescence in the plans
of those who have his good so much at heart t
This plan of operations had been once before
tried: it had failed then, and he predicted it
would fail again.

Having, said Mr. B. replied to some remarks
of honorable gentlemen which he considered of
a character requiring especial notice, he would
now presentsome of the principal considerations
which had induced him to give the bill then be-

fore them, and the amendment proposed by the
Senator from South Carolina, (Mr. Calhoun,)
his cordial sanction and support. The same
considerations of wisdom and of common pru-
dence which would induce an individual to
change an agent in whom he hnd reposed a trust,
and who had proved unfaithful or incompetent,
should admonish us, in our public capacity, to
withdraw our confidence from those fiscal ts

of the Government who had so signally
failed in performing the duties undertaken
them. The State Banks had been tried as

by
fis- -

cal agents of the Government, under circum-
stances the most favorable to success. The na
tion had seen, with astonishment, in a period of
profound peace, with no public debt burthening
our resources, and with a Treasury abounding
in means beyond all former example, the Go
vernment of the United States suddenly deprived
ot the means to carry on Us ordinary operations,
by the determination of the banks having pos
session of its revenue to suspend specie pay
ments. Was it the part of wisdom, under such
circumstances, to renew the connection between
the Government and the banks I Was it pro
per for those entrusted with the duty of conduct
ing public affairs, again to subject the Govern
ment to the recurrence of the same evil, with,
perhaps, still more aggravated injury

For one, he wished to see the Federal Go
vernment taken out of the keeping of irrespon-
sible banking corporations, and subject to be
controlled alone by the will of the people, its
only legitimate masters. So long as banks
were made the depositories of the public reve-
nue, the Government was dependent on them in
conducting its most important operations, either
in peace or in war. Its action might be arrest-
ed by their withholding its means in periods of
the greatest public emergency. It could not in
war command a squadron to sail or put a bat-
talion in motion, if the banks entrusted wih its
revenue should determine to withhold it. Its
very existence might be endangered by being
brought to a pause for the want of means. The
reflection was humiliating, that a Government,
which was noble in the republican simplicity of
its structure, and destined to solve the problem
of the capacity of man to govern himself, should
be made to depend on the will of banking cor-
porations for so important an element of its suc-
cess as the certain command of its revenue. In
placing it, in this way, at their mercy, it was
exposed in its financial affairs to all the evil in-

fluences which they might exert, whether aris-
ing from caprice, political hostility, or the. vi-

cissitudes of trade. Nor was this exhibiting
the danger arising from this system in its true
extent. It could be demonstrated that the banks
of any single one of the large commercial cities,
in a period ot over-tradinj- ?. would have ltentirelv
n their power, by suspending specie payments, to

compel a general suspension of all the banks
throughout the United States; and, by doing
so, arrest the regular operations of the Govern
ment ! The banks of a single city in one of
the eastern States, at a very gloomy period of
he last war, availing themselves of the balan

ces which had accumulated in their favor, in
the course of trade, against the large commer
cial cities of the middle States, had. by a de
mand on them for payment in specie, caused a
suspension by the banks throughout the United
States 1 This movement struck a blow at the
Government, which had well nigh proved fatal
to the success of all its operations in the great
contest in which it was then engaged. --That it
was, is a great degree, the result of hostility. to
the cause in which the country had embarked,
was then extensively believed, nor has that im
pression to this day been removed.

The State banks are, from the course of com
mercial transactions, so intimately and closely
connected together, that what effects any portion
of them in any one of the principal cities, is, to
a greater or less extent, felt by all. The stop
page of the banks at either of-- the great com-
mercial points, almost with the quickness of e--

lectricity is felt by all, and is followed by all
throughout the country, as a measure of self-protecti-

If this was proven to have been the
case by the occurrence of that kind which took
place in the last war, the circumstances of the
country which now exist, are stilt more peculi-
arly calculated to produce sush a result. The
great increase in our internal trade, as well as
foreign commerce, and the rapidity of commu-
nication now existing between the remotest
points of our country, had produced a still clo
ser connection and sympathy between the banks

rormeriy existed, and dot
to the danger of being affected
mg on a fete at a single
point.

He had shown the great I

danger which the Govern mi
its revenue with the banks.
ly liable to, in its financial
shown that these results migl
bout by the determination of
single leading commercial cii
dictate of wisdom thus to place)
and rapidly growing Republic
of a few. great commercial eiti
materially involving its suet
very being r was it sound pc
to expose its financial action U

influence of the national bank
the great moneyed power of.
Much the larcrer portion of t
merce carriedon by ohr greai
England. He was informed
large portion ofthe trade carried
merchants with other foreigt
conducted by means of credit- -

the great banking houses in
It was the misfortune of out

was to be regarded as such,
to stand indebted to England
mount. Whenever our mer
with her to any considerable
al bank could, if she chose it,;
sure through them on our citi
duce the hazard of their stopj
ments. Her powerful agent
such a catastrophe may be
sion of specie payments by
which has lately occurred in tt
first movement which led to
result was that made by that
she compelled the great bunkiai
land, connected with ihe America
credit American merchants.
land as tney were in a sum ea
thirty millions, and unable lonj
to meet their payments on her
which had before given them
credit, they were driven to the11

dient left them of making remit
the demand for which compeH--

in our great commercial e
their vaults.

Nor would a national bo
. . , - ... . . ... vnm
dinerent late, it one had been hhbI
der the same overwhelming causes
no doubt, have been forced, under
extraordinary pressure for spei
ed to the storm. l o re-uni- tl
with the banks, would be, therefore.
it, in a period of over trading, mm
influence ol the great moneyei
land, operating at such a tit
merchants engaged in foreign tit
the banks, and, through them, on the i
of the Government. if its independence
be preserved il its regular constitute
tion was to be kept un. imnelled alone
vigpr of the public will then tfw
its financial interests from thtX
was a measure indispensable.
secure to the people, in its admimjH
great and important ends in a re
of Government to which he hnd a
free it from the extraneous influence
threa'ened such serious mischief.

Nothing, said Mr. B. was of greater
tance to the happiness and prosperity
pie, than stability in the monetary con
a country. Could any one hope to see
.sirable an object accomplished so Ion
(jrovernment remained connected wi
by whom the circulating medium o
was almost entirely supplied ? Could-
hope to see an end of those wars on
C', which had been so incessantly
some years pist, by the party :M
administration, in the hope to cor
pie that they had acted unwisely in
agree to the of the nations
Was it to be expected, if the Govern
agaifl re-unit- to the banks, that oartv
ana amouion wouia not again st
neyed affairs of the country, con
om tne most sensitive nerve in I
ic, with a view to drive the admi
power? When the national bank
a it became the signal ifcf
on the State banks, which husH
santly kept up ever since. TheliH
puuiiL urjjuaiit-- s iium lUU! insillUI
another excuse for the same coi
greatly embittered by their having
by the Government in the State Banks.
commercial embarrassments began 4
over tne country, when it was plai
ed by the keen eyed sagacity of
of the moneyed power, that the
dangered themselves by excessive i
it Was that the war was pushed
vigor, in the nope, no doubt,
which would result from the su
cie payments would prove dec
the administration.
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cie nuu nouceu some weeKS n
i i . . . rnanus naving stopped specie pa

ultaneous movements of certain
to the interests of the Bank of the
tending to produce that result.
that the banks would stop, and
zealously urged them to that coji
not positively know thit it wilfs
through the instrumentality of a
about that result, to which their la

tb

erfully tended for so long a time!'HK tiuie
me manner, ana tne circumstances, jpf. jrfciik
strongly to favor that supposition. 1$e tike se-
lected for this movement, when mercantile fail-
ures were daily occurring, was oU others the
most favorable to produce di$trusrii4iihirm id
the public mind, as to the solvency !of ttte banks
and consequently, to cause a genarah demand
on them for specie, by deposnojtitirf tho
who held their notes. The mai ik--

. by commencing it about the gfac time at
three or four important points. dista&iSfrK
ether, showed it to be, if not a rnatter of oceri

cumsiances anaer which it wm xna
ceedingly well calculated t8 prodi
cal effect doubtless ardently desir
engaged in the crusade asajnstifc
tion. Very many of our citizen
ed in heavy pecuniary envMSB
of the wildest speculation. The
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