
7, H, '.», or 10 jirr «fnf., iHTonlinif Ut the r;it<' allnW'tl Hiul ftn'v:iiiiriu iii the wxri*.!

Ht»f''!». Th«' iHKiii' nf piifi.r rnowcy on s^ovmitfH til m. iiriiityi, iw* in llir niMiol' iht^ H.iiih

of Kri>rtjiti<l, iiM ft» C ir..(HH»,(Mlu, ;»nll t»i th<' ii.iiiiMi.il h;iiikM, or on no H.i(nritif«« at all. jh*

finuluiiHMitiil i-rror in im.n.-trti y tnoiioiny. I'^por iiioih y, Moiciilihcully ntianli*!, i»t

Mimiily A HiiliMtitiitr tur. :imiI h iiuhk coiivfiiicul tool lliiiri mcljilli<' iiioiify, on \\|ii< h it

Hhoiild iilwivyH ri'Ht, :iiiii liki- inctHlii<' luoin'y, tiio.slt l.-ariy, hlioiild \>f iKKiinl l»y a <lrfi;,irt-

in«'iit of NtHfi', iiinl itH voliiiiH' tun only Im nmiliitrd l>y Hujiply :iii<l ilfiiiiiiiil.

Ifi. WhtMi li'ft to tlu! <lisr.r<'lion of liimkH, iio\iriniti l»y tli«- Htiony iiioiivi- of Bftif

iHf«T«'Mt liiul prolit. tlii'tr JH I'viT !4 Ifnilcii. y to ovitIsmh-h ttiiil iiilhilion. I.onl Ovnr
utoiii- itii iililo \vnt<T Hiiil »lo!^' iiml iii;<iiiHl« oliscrvcr, wayf It i M now ilim-oN < ir«<J

thtT*' JH a lial«i!ity to ovirissncH of pupiM looin-v. wliilr tliiii, im>in> ih ^•ollVlrlilli«^ ut

will." Mr. .1. h." MrCiiIlorh. in liis noton t4> tlm "VVi-ullli of Nalions." Kays: " I'li*"

wi(l<'Ht t'X(n'rit'ii(<' provis that no iiiiin or mkI of incii nvor liiul lln' powi-r to iii!ik»' iit

«'oiiv<Tliltlt» iHsiH'H of puptT mi>iM>y wilhoiit, alniHinic il—that is, without isMiiiiiir it in

iiiortliiiali' t|iiantiti«>s i'ho n^-xtiiK't nil nl tit t In* n-Mtriclioii on c:\!%\i pH\ ni<-iit««

Ht th»i Itjink t»f Kii'^laiul, uii'l tho riin«itTiii;j il pii|M'liial. would havi' no p«icfptil»l#-

«*fl«'.<',t on tli«' value of liaiik uoIih, proviih <! tlnir i|uaiitit.y wt-r*' not at tlir khiiu', t'Mi«-

in<'r«MW*t<l. Kill thvn- rannot hr r duuSt t^tit nndir xmh, lircnmylamrK il would ht iiuri'iiMCil.''

H'l. !>aiii<)l WcliKtcr, liki I.onl (»V(|hHiiii>, naiil: " Kvt-n ronv< rtihilily is no nu>»r»n-

t«<4' HjjairiHt <)vi»ris.snr.." IN- v^.'ih spi-Hkinj: of l>anks and tl\i> «'HUr«i'« of irises when he

ina<le thiM leinark. The New Vork Tinies, the most inllexiltle advocaie ol the pres«'nt

lime of hank.H of issue, in its le;vder of the, 'JOth Septeiiilur, liilly eoneedes this histxir-

ivikl fuel,.* As I havt helore oliserved, fhe triM'' seieiitilie. method of nuardiiij; paper
money is in the lijrht of a niore convenient tool than nielallie, money, and. ax Iht^ pub
/(/; htm to pay tktt JuHfaa: ralui I'nr the nvtii^ Ihfo rii/uiri , ilx ixHUO nhmld he mnorid whollf

J'r<nn brinif (ht xuhif^t inaltir of profit to prirate ,»• />Hblii' xxtun*- Kx<ept aw to tlii\ isHite

of thr> Hunk of Kn<.'l:kiitl of.at present. £1."),0'HI,(MMI sferlintj on sec'initieh, the issue of

the bunk is a Htut.«' issue, and the iiote^ are ull l)ou;;lit iml puid for hy the puhlic or

hunkers lor use in their liusine>iH at and for their faee \alue in >jolii coin or hnllion

The issue on secnritit^s isu violution of the hi;;hivst fundamental priiicijile of monetiiriir

H«^ii nee, whioli de.munds u paper currency founded on lhi< iiietul most stuMe in it.s mar
ket vftino in comparison with other siiitalde metals.

17. Thin principle may he thus jiustulaKnl: "That which is made h\ law the mcv-
ur« of ull other values, iiicludinir ihat of lahov. should lie of the hi;;he**t known slulul-

ity in its own murk«<t v.-ilue, umoni: tin metuls suituldc lor <-oinaiie."

IH. The issuo of nrdes on securiiiiM may he renanled a^ a plan wlierid>v a small claMN

«»f capitalists arc cnahled ti»own or possess themselves ct a iiKitituhle investment, and
ut the HunK"! tiriui to Jiave if(> percent. o< its line value in money. 1 hold that dm-
Hre** luw i\o {Miwer under the «'«HistittJtion to trniiit such u ]irivilefje to u small cliisw

of luvored inve«foi-H in ^^oveniment bonds t.<i tin exclusion of all tdher members of tin-

eomniunity. The jilan of Icinlint; the public, credit to nution.'il bunks in the fnrm of
" national eurr.'ney," for which the (jovenimi'nt acts as trnstei—no odds how fjood the
WHMirity piven mav be—isu vi<»lation of that jjnat primipleof human ef|nality s«'t forth
iu the Duclarution of Indepirndenec, which Hintnld stand like a second Ma^na Oharta,
a bnlwurk against injustice and oppr»'««ion, "All men are bom fn-e and equal." If

there is any sense, any truth in tliis propowition. Congress continually violat4's it by
making laws in favor of chvsws—laws which make the lahorin^j majority "the hew-
ors of w(Mid and drawers of water" to a favored few. Thi'seare iiii>h moral and polit-

ieal considerations, cominfi within the sixipe of your inquiries, •gentlemen of the com-
uiitt'tM) on labor, and their bearing and rtdevancy to the pnvM-nt and future of our
indnstries cannot be overlooked. I therefore quot^» iu» appropriate the postulate'

formulat^'d by Daniel Webster, as indicative of a sound n»etho<l of providing a j>a{'er

ennrnry, now an indispensable neeetwity to the indnstrial w(»rlri.

19. "It is," said the ilhistrions MasnachuHcttH stat4sman, "the constittitional duty
of government to see that a jirojier currency, suitable to the circumstances of the tim»*.
anti to the wants of trmleand bnsiue«s. hh well as to the payment of the debts «lne to the
govcrnmeut, be maintained and preserved ; a cnnrency of general <',redit. and ca]>abl«.-

of aittiug the operati<uis of governmeut, so far a.s th<»se operations may be condnct«xl
by means of the circulating medium: and that these are, duties, therefore, devohiug
on ('tmgress, iu relation to curn-ncy, beyond the Vierv regulation of the gold atid silver
coinH."

* Tlie TiniPi( r<'niHi)<H as followH? "Duo fiMSt wiiich g«x-« fiiither tliiin any othet in expluiiiiiiu the
pr«!Hcnt eitaation iH (hat thori^ li:i« never N^-n any Ion ^ time within the la»«t. hrtlf r>'Ututy when (he
whole roiinlry hiwi a muinil currency, tlmt In, a ciiriency of coin, iir of papet c-iin- ertilile HnifhubituHDv
Convened into rein. P<ir the Inst sevent'X'n yearo thnrt* haH biM'u no 8uch currency whHtever. Pre-
(Mling the oiithreMk of the wat hy onl> between tliree and fi'tir veiirH came the 'crflsh ' of 1W)7, which
'was aoconipaniod by a suapnnHioii of Hptsle p»yiuentn, and which had been caused by an HnorniouH in
tiatiou of credit, inctuiliuj; that moat insiducus and dani:ei'uuB furrn of creilil, banknotes. And hefoT*
tliis period, back to the recovery of ihfi oountiy fiona the w:ir of 1812, th«re was 8car«»<ly a year wliet.
banking wax not, on tho whole, irriiguliir, wl»»n a large riuantitv of notcH wil-e not in eircnliitinn with-
out the Hpecie to back them, or wbeu the oou^atry wm favortMi with a thoroaglily sound njid prudent
inauaireiuent of it* money affairsi."
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