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JUDGE CLAYTON'S HEVIEW l
Of the Report of the Committee of Ways
and Means, to whom was refereed so much
of the Message of the President, as relates
to the Bank of the United States, which
report was, in the House of Representa-
tives of the U, States, read and laid on the
table, April U3, 1~30,
ViL
And this is the experienee of «l' nges, I
the thirtven Bingdons of Europe, perfectly
independent of hoother,  nd ot more
sovereign nnd ependent than the United
States are of ench other, i ther reserved
powers, can get along with o matidbsg curren-
and their own loeal vistirations, without
id of a General Bank 1o 1 wopaper
why may not the
Twonty-f o= Sovercign Suates, do the same
thne T 10 ey e renioed depende it of
eaeh other, every hody sees they woul | have
dove ity and what produees the pecess ty of
taliiug that right (rom them ! 16 1t be answer-)




r'ed, for the purpose of borrowing money for
h the benefit of that Union, of facilitating its
< commeree, of collecting, transimtting, and
f disbursing its funds, then weo reply, you ure
provided with the only means of elfecting
L these obeets, in the metalhe currency, pre-
" seribed o you 1 the Constituti Andasn
turther proof of this, we ask you, does your
Bank bills circulate in Burope, ns they do
here 2 Ape they there employad to faeiliate
your foreign comimerce, more inportant on
the seore of revenue than your domestic 2 Do
they nnswer to pay your Ambussadors, Cou-
suls, Ny and  many other purposes, lor
which yon have a use tor money abrond 1 Do
they nssigt you to herrow money 1n Europe,
where you ean ¢ rtainly get it apon better
terms than at home T AW as to foreign coun
tries, our worthy and esteemed eorporation
hus as httle credit or controul, ns the State
Banks! It ean only grind the twenty-four
fStites. And pray, why do you not extend its
Charter aver all the world, at least where you
mve any husiness I You certainly have the
nght, you hay cat foreigin commeree, you
have much mon y o * shurse abroad, yoo
niy sometines want to horrow money from
henee, and this Corporation being o neces-
try and proper mstroment to efieet those oh-
Jeets, no foretgn State woold dare dispute
cour anthorty, and if they didy you couldd tell
e[ them that the point is setiled, that the Feder-
i Court has determined that the T'wenty-
four States, ns Sovercign as they are, on this

"
it
1

S

ay
IF

o | subjeet, ave been compelled to sulimit to it !
[ Burt perhaps you will say, rather than haze
v|any disturbanee nbout the matter, though we
= have no doubt of our right, yet as Mr.
d] Blackstone says, “maoney (made of metal,) 1s
= [ umiversal mediam, aud enn easily be re-
[ duced to the same common standard in all

nations, we will transact our busimess abroad
with that curreney, thiough the usual subst-
[ tute emploved by individuals, commonly eal-
led Wlls of exchange, and dralts, and some-
times the valuable productions of the coun-
ey, these though they answer every purpose
ahroad, wil not do at home, 3t will not give:
to A favorite corporationy a monopoly of all
- the mamed transactions of the country. Will
the time never come, when the people will
| open their eves to this glaring usurpation !

The Committee proceed 1o given dreadiul
picture of the paper carrency of the coun-
iry, during the late war, and the very ereat
obstieles which it threw an the way ot the
Gover ment, i the prosecution of that con-

"1 test. Aud by way of giving a melancholy
"l cuse, they state hat, in the sum of cighty
'," willions of dollars, borrowed by the Govern-
1 ment, it Lost furty=six, more thaw half, tor the
" Twintof a Bunk  Before we answer this ar-
:. guent, we must Nlll(‘lllllly enter our protest

agmnst rensoning awany any of the provis-
T ions of the Constitation, hy events happen
"'. g suhsrq\fvnl to its adoption, and not fore-
A | Been by its framers, snch arguiments will S00n-
25 er or later, prostrate every |muclplc within

that mstruiment, for nothig short of inspira-
':" tion, ean provide for all the ineonveniences
¢ which he l!ll' path-way of every human
o regalation.  Now let us see how they estab-

lish the loss above mentioned.  Tu the first
place, they say, the Government had to give
its paper for eighty@milhions, to the persons
1o | rom swho they borrowed, and received, in
return, but sixty eight millions, not in cash,
hut *in such Bank paper as could be obtain-
e This was filteen per cent, they had to
wive for borrowing, “a loss (say they,) of
twelve uillions of dollars, which would, in all

\f probability, hive been saved, 1w the trensury
of had heen wided by such an tustitution as the
i Runk of the United States.”  Now we know
o [#everal plensunt anecedotes about this very
ol | sime 1w, but as we expect they, or some of
of them, ure well known to all our d(\_rs. and
s we do not wish to give anair of ridicule to
1 [30 grave an argument s a Congress Report,
o | we will forego the pleasure of their mention,
'”' reserving  however, to ourselves the benefit
o the prineiples which these humorous eases
0 e settled, for it was therem decided that,
o | 1m0 aziom. nay, noteven a postulate, and
o | s quently the loss of this twelve millions
o |19 not yet proved. But suppose the Bank
g B been in existence, are we to understand
T [that ot wauld have lent the eighity millions to
I‘ the Government for nothing 1 Now this must
”I. wve been the easey if twelve millions were
"Nost. Who helieves such a doctrine T When
‘4:.1 st ever lent money for nothing ? It there
et | such a cnse, it ought to be canonized ! If
5 then it wounld have charged hut five per cent.
this would have reduced the loss to eight mil-
hons.  But we do not know what it would
" have done, the same state of things might
"1 have produced the same result with that in-
’;" sttution, tor the money was mostly borrow-
"'. ed where State Bank paper was at par, and
: “‘ conld have actually cnun!mluh‘(l the specie as
wppears from the Committee’s own shewing,
U} 1y their table of prices current affixed to their
M| Report.  'There 18 however, some other rea-
" wan for this 13 per cent. discount, mdependent
0. 0 the depreciavion of the paper currency,
T & we are sorry, for the want of the laws and
" ferins regulating the loan, that we are not able
=Lt explion it but as the Committer have ac
U e <o disigenuously in concealing it, we hope
"I i will ocenr to those familiar with the cir-
" cmstanee, Every body knows money did
‘l‘l‘" notlend at 15 per cent, and that, at the time,
!

the Government was said to have procared
wnondvantageous lonn. Now as to the other
part of the loss. Listen to the Cominittee,
Shut the sum of sixty=eight millions of dol
lars received by the Government, was in a

T eprecinted currency, not more than half as
"' L valuable as that i which the Stock given in
L

exelnge Cfor ity Was beea and will be redeem-
v thierefore, there is another loss of thir-
wir millions, resulting incontestibly and
crelusively from the depreciation of the cur-
rency, and makimg, with the sum lost by the

nearly al par, and apon the most liberal ol- |
lowance, the avernge disconnt did not exceed ! knog
four per cent. Be this a9 it may, it was o | e \.
where fifty per cont. aceording (o their own | Wi
exhibity and this it mnst haee been, to have
produced w loss of thirty-four millions.  For Lave
such un unwarrantable ussertion, we at first |, \
ielined to the beliet that the Committee in- '“h‘fn
tended o shelter themscelves under another | .
position, wlich they had horrowed feam LU
warthy author e Blackstone, viz: “Il'\\huu‘rm,”
the eircalating medinm s filty wollions, an it
urticle should cost one dollar, it would eors|

b oy T gons
tainly cost two, if' its quantity should bein- |

.t
rsoue

L A |eurr
ereased to one hundred millions,” but when o
they say the “loss resulted exclusively (vom ',~[|~r.

the depreciation of the eurreney,” and had |,
previodsty adimitted that an inerense of cir- qun
culiting mediam did not effeet the eredit of | g 4,
Bank Lills, but ouly the prices of commodi {¢ 1,
ties, we ean no longer doubt they overrench-
ed themselves or wnderrated then constitu-
ents,  These are some ol the arguments up-
on whieh the expediency of tauk is nte !
tempted to be supported, and we haye Leey
thus particular e analyzing them to wake

nos
Tsiy
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s thi
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good one of onr principles, carly laud down, [ trans
that all rensonming beyoud the poit of ascers pire

taned error is cloud, smoke, fog, or any |y
thing you ehoose, hut truth or tuth. i“_'
But the refutation wf the above ArZment |
was essential on anothér account, the Come |y,
mittee employed it for a double purpose, i E Tave
was to subserve the cause of another ‘ sty | iler
besides that of the Government.  After ns- | whe
serting the loss of 46 millions on the part ol 00,
the nation, they say, 46 they shall make this! .
apparent, the House will have someding like | o,
astandurd for estimnting the individual losses ! man
of the commuimty.”  Can it be possible, we | ploy
are told that Congress have the right to char- ..
tera Bank to proteet “indwidual Tosses o
Now this very argument shows how insidions | .
anduncronching nee the Federal powers, al- | cou
ter torturing the Coustitution to make it con- | peog
fess the right to employ a pricate corporation, | ;1o
toaid the Goyvernment in effveting some of inan
its own express powers, beliold, now, it mast | ..,
give up the same privilege to help individuals! )
to colleet, transnut and disburse their funds
from one end of the Unon to the other ! Is! 0
this also nn express power in the Constitution ! eee
L the early part of the Report, the Comnit- |
tee acknowledged that the Government had |
no right to incorporate a Bank for any other | H
purpose, but that of enrrying into effect same | 2K
of the “powers expressly entrusted toats ju-
risdiction,” aud yet it now boldly attempts to
proveto Congress, that the interests of private
wdividunls require such an institution, unider |
the miserable pretext that it facilitates com-
mercinl regulations, whether the money  on-
veyed by the Bank, resulted from that source
or not, us if there were no other transmissions
of woney but suchas spring from Commerec.,
Buteven if this were trae, will it be contend-
ed that the Government is bound to furnish |
merchants with an easy and cheap method |
of borrowing, aud transmitting their private
funds, from place to place, merely  beeause
they nre engaged in Commeree ? 1s the Goy-
ernment o uncandid, as not o aduit a dis-
finction between their own rights over Con-
meree, and the private rvights of mdividunls
in that business 7 Are they going to contend
for xuch an expansive property in this power
to regulate Commerce, that they enn legislate
upon every subject, however remotely or -
cidentally connected with it ? If they do,then
Wl merchants”  contracts, all bills of ex-
change, drafts, promissory notes, made aud
given on that acconnt will he drawn within
their jurisdiction, I they feel itto be a Con-
stitutionul duty to furnishe Commercial men
with the facilities of exchange, why do the
not give them the benefit of the Post Offic
Department, free of expense 2 'Their mer- |
cantile letters are very important in this busi- |
ness, and this 1s a speedy method of trans-
mitting themn from one end of the Union to

the other, and indeed, it is not a very unsafi| 54
way of trausmitting money, why not allow
thein the franking privilege? Not quite so -
fast! this will be taking a litde money out of| TH

the purse of the Trensury, whereas the other
plan takes it out of the pockets of the peo-
ple atlarge, nud what s infinitely worse, puts
itinto the pockets of o few priviledged mo-
ney holders, who constitute an absolute mo- | g
med tyranny over the fiscal concerns of the | %1
Sovereign States,

What right have Commercial men to these
facilities, iore than any other class of men?
It s one thing to regulate Commerce, and

nuother to grant monopolies or exclusive pri- | tha
vileges to those persons engaged init. A
plamn question will settle this matter, could a | jel
Buuk be chartered by Congress for the ez- [
clusive purpose of affording merchants the |ros

convenience of borrowing, collecting, dis-
bursing and transmitting money ! We pre-
sume the period is not yet arrived, l’ll)llghih:
doubtless it is not far distant, when any man |
can be found so hardy as to contend for such | ¥
n doetrine, then, will it be said, by uniting| 1
with it a Government object, it ean be done 1]
This the Report inost unequivocally declares.
Buat the Sampson argument of the Report [
in favor of the Bank, is its effect in equaliz-
ing the currency, and to estabhsh this point, [
it flatiy, though somewhat smoothly, falsifies |c
the position of the President, that it has 7
ed 1 the great end of establishing a uniforin
and sound currency.” A very laboured state-
ment is made to shew that the Bills of l.l(“:’"“'j
Bank are better than specie, which all (‘H(lﬂ:u‘;u‘l
in the surprising (act, that though the Bank [ U7
s lelt with the power to demand what per
cent. it pleases, i paying the hills of one
branch when presented at another, yet they
never have abused this power, further than to | e
ask, upon an average, “one half of one per| .\
cent.” Waonderful forbenrunce ! Now we say | ol
this admission of itself, proves the President’s | othy
statement.  But this 15 not true, it has ex- | v
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discount, vorry-six millions.”  This urgu-
mentis enough to startle plain men, who tnke
every thing therr great men say for holy wnit,
but surely this Commitice have very short
memories, or hope their readers have, for
yist hefare this paragraph, they hnd referred
to their price current of the relative value of
Bauk notes at various places, and staved par-
tieularly, that the greatest deprecition was
hut twenty-five per cent. and that, but at one

If place i the United States, to wit, at Pints-
ctly burgh.  Now supposing, merely for the sake
ore of argument, and not by any menns to con-
ted vier the Government of folly or fraud. that it
ved hnd received its loan, at Boston, where bills
ren= were at par, or New York, where they were
wat only about six per eent. discount, and had
wer taken the pmns to go all the way o Pitts-

ays
uch
ates
tich
ita-
the

the hurgh to exchange heir money for her 25

wme per eont. depreciated bills, this would on-
it of 1y have made the loss seventeen millions.
vave Botthe trathog, of any one will take the pains
y of wlook at the Committee’s price eurrent, they
er- will see that north of New York, ills were

ceeded that amount, as is well known, and |}t
l what 1s worse, it 1s different at different pla- | S
(ces.  According to the Committee’s own | i
shewing, the bills of some of the hranehes, |
ure reccived at ether branches at par, while | .
others agnin are compelled to pay a premim. |

For instance, the bills of Philadelphin and ‘l
New York, are receivid at Lexington at par,| :Il
while those of Savannah, have to pay at the |
snme branch one aud a half per cent. dis-|
connt, and their table exhibits many sueh ex-|
amples.  Is this “Umformity " And if it is| ]
not, how far isthe President wrong. 1
We shall, however, always contend that a | ¥
power not abused, is no evidence of its fegali- !
ty, or the propriety of vesting it.  Let nny '{5
one, just for one moment, cooly refleet that a |
private momed institution has fn_lln coun- n
try the right tosetup,all over the Union, certain | i,
offices, furnished with bills, and though all bes
longing to the same persong, the e per-| el
mitted to buy up in all directing, their own sy

[
moncy, at any discount tlwiy may choose m’

ask, merely Decause they choose to make it)

!
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W= i ue from differeat placts, and beenuse (lw‘
eed Tknow from the great intercourse of the ped-
"0 ple, s very arravgement will forever meet
W wants that must be supplied at o sacrifioe,
"Clund thennsk limselly i such o system ca
For{ have the sanction of n Government profess:
et} iy 1 e Just aud honest? T'o us the very
0= Fidenis itolerable.  So long as the Bank has
”"‘l‘}ﬂn- right to domand velint they please, nnd ore
'”"‘pl‘l‘|l'l|l~¢ only restratned by theie own interest.
hen 1I'rum s exercise, r o other words, are Bof
M uite &0 toolish as the boy who Hptopen hig
v igeose for all ler golden o gs at onee, the
"= leurreney of the conntry is neither *uniforns
‘.I"'" Jnor soumd,” We s the merey-of o mon-
O gter, whose sagarily is its consc ‘nice and re-
D golites it appettes, not o mueh by the
G fquantity, as the constarey of ils gorges. Dut
L ollof all the evidenves sclected in proof of the
odi {6 rhearanee of the Bank, this is not ouly the

= Lost untortonate, but certainly the most de-
= sy e and but asingle thonght will sonyii ee

he most skepnieal. If this half per cent,
was all the Bank got for ats aceommodation,
[is there iy [lly =0 greatasto believe it would
ahe ecopt and - exercise its Charter 1 Would it
Wi teansaet all the drawing of this immense cm,
“CTjire for s premvian alone 2 No one believes
ALt he mind natarally looks obroad for the

[reason of this great necommodation, and is
I the inore curiors on this suljject, as it recols
Y Hleets that o Bank was never known to do o
b Eavor, even (rom the most sickly sentiment of
X hernhity. But the mystery is al! elenred up
s when it 18 remembered that connected: with
" OF their own immense capital, by which they
this ceontral all the monied transuctions of this es-
ke Jtensive conntry, and wielded as itis, inevery
SSES maener inowhich anartful monopoly can eme-
ploy ity 1o their inealealable advantnge, they
Lhave the fill henefie of twenty-five millions
| more of pulilie waney,  Well may they ac.
"“‘;"!m-nnnml.nll' the people with so small a dis-
W=l count as one per ecut, when it is done with the
1= T neople’s awn money, diawn ioto their vaults
"’"[}lhrunuh the ever-nching pnssage of Govern-
e of {ment burthens.  Who would not sell and buy
1nat ’ his own notrs ot one per eent. if Lie were fur

nished with the money (or nothing? Ol

nals

""I"\ Astonishing moderation ! Amazing torbear-

* 15 hanee!
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