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Iathe Senase of the Udited States, March 3d,
1840—On the speech of Mr. Davis of Blassa-
chuu’eus, against the Independeat Treasury
Bill ST .
Mz. Presipext:—1I riso to perform a painful

but imperio 1y, which Lowe to inyself. The

speech which 1 Tately delivered in favor of the

Independent Treasury bill, ltax been made the

subject af critictam and censure in apotlier part

of this Capitol, under what rule or arder I con-
fess 1 cannot comprehend,” In some portions of
the country, at public wneetings and in the pub-
lic press, I have been denounced as the enemy
of the laboring man, and have been chargad with

& desire to reduce his wages, and depress his

conditien 1o that of the deuraded serfs of Euro-

ean_despotism. Sentiments have been atlri-

'Eule to e, which I never uttered, and which

my soul abliors. . I repeat, what I declared in

that epeech, that if I couldbelieve for a moment
that.the Ingependent Treasury bill wenld prove
injurious to the laboring man, it eliould meet my

anqualitied opposition. - N K .

1bad intended to embrace the first opportunity
which presenied.of doing mysell justics upon

#his subject. Dusinesa called me away, and 1

was  absent whilst the Senator from Kentucky

[Mr. Crittenden} addressed the Senate on the

* reealutions now before it. I understood that he

diad reference to the wages of labor, in no of-

fensive term to me,however; but in such & man-
ner.a5 [o have presented the opportunity which
1 so much desired. When the Senatar from

New York {Mr. Tallmadge] afterwards® adlutled.

to the safne subject, the debate had arsumed &

" parsonal character, and I was not the man lo

dntesfere against him in zuch a contest. He had

-said.nothing which could excite any disposition

.on.my part to pursue sirch a course.

.. :Hat T vbtaimed the floor at any time during

dhe-,pul. week, my explanation would have been |-

sshort and simple. ‘The means, and the only
auneans, by which-ir was alleged that I had
-eanght ta reduce 1he wages of lavor to (e stand-
".ard- af the harl mpney_despotisms of Europe,
wae, by the intreduction of sp’exclusive metallic
wcurrency into the'couptry. Now,to such a radi-
«cal -change in our currency, 1 have ever been
-appesed. 1 have avowed my opposition repeat-
.edly ‘upon this floor and elsewhere; and never
vmare disvinctly than in my late speech in favor of
rthe Independent I'reasury, My motto Las el-
“.ways ‘been to reform, not to destroy.the banks;
-and.{ have endgavored to prove—with what suc-
r1cees] must leave the public to judge—that auch
:2 radical reform in these institutions as would
preven} violent cxpansions and contragtions aof
.the currency, and thus enable them always to
iredecm their notes in specie,]\vo‘uld prove emi-
spently beneficial 10 4l classes of socigry, but
1msore especially to the Jaboring man.

U Saturday evening last a message was sent
ime. by a friend, requesting me to ex:mine the
(published spe¢ch of the Senator from Massachu.
.setts, [Mr. Davis,] and suggested that it contain-
~ed an erroneous statement of the arguments
-which 1 had used in favar of the Tadependent
. Tressury bill. I examined his specch in the
National Intelligencer, having never read it be-
fore, and I confess,it struck me with the utmost
.astonishruent, I found that, throughout, he had
:attributed ' to me arguments.in favor of the bill
«which I neter veed; nay more, that the. objec-
tions’ to the bill, which I had endeavored to
-combat, had been imputed to tne as the very ar.

guments which Turgedin its favor, '

1.shall proceed to make seme remarks upon
‘his speeck. In performing this duty it is my
sola purpase to justily myself, withont feeling the
.stightest disposition to do him injury.
In my remarks 1 utged the paseage of the In-
" depéndent Treasury 1hill, becavse it would sepa-
rata the banks from the Government, and would
render the money of ihe people always secure,
.and always ready to promate their prosperity in
peace and to defend them in war.' Cireat as are
the advantages, direct and incidental, which he
couantry will derive from the passage of thig bill,

1 knew that it could accamplish little or nothing,

towtrds reforming our paper currency, or re-
.mtraining the bank within #afg limite. This

opinion I haye declared upon all oceasions, and
never more emphatically than in my late epeech.
- I ntated that the additional demand for gold and
,silver which it might crente would not exceed
five millions of dollars per annum, according to
the Prezident’s estimate: and that although this
‘might compe! the banks to keep more specio in
- their vaults in proporiion to their circulation and’
. deponites, yet but that it would prove a very ind
adequate restrdint upon excessive banking. Nay/
-.more; -1 plumed myself «pon the fact that I had
beea the first to auggest the amendment requir-
ing.the holdera of Treaeury drafis to present,
them for payment to the depositaries witl as lit.
tle. delsy as possible, for the express Eu;gow of
sav)ngthe banks fromthe injury whic riight ba
joflicted upon them by locking up o large sur-
- plus’ of revenue in gold-and silver in the vaults
, of the depositsries. 'And I endeavored to prove,
,not ooly by my own arguments, but by the aur
; thority of one of the most distinguished Snanciery
, thet this country hes evey produced, that the
. banks neyer could be injured bf the adoption of
uthe- Jndepandent Treasury bill, usless in the
vexent of o Jurge suplus revenue, Which woule

not probably soon occur, T also slated that it
would thus becoms their interest, aa it- already
was that of the rest of the community, to pre-
vent the accumulation of such a- eyrplus, In
referring to 1he Llessings which would flow 'to
the laboring man frain the existence of 8 souml
mixed currency, whose basis should be gold and
siiver, I exprege]y declared that ihe bill would
exercise no great influence in producing this de-
sirable resull. LT
Again, in speaking of the effect which this
meesure would produce in reducing the amount’
of our imports—a consumination devoutly desir-

.Jed by all—whal was my argument! That the

bill would, in some degree,-especially aRer June,
1842, diminish our finporte; because we should
then have a system of cash duties,-which would
aperate as an encouragement to our domcstic
manufactures. . "
Une of the great objects of my speech was 1o
answer the abjectione which had been urged
ngdingt the Independent Treacury bill, by prov-
ing that it would not injuriously inflaence the
business of the country in the munner which had
been predicted by its cnemics; and especially
thiat it would produce littlo or no effect upon the
sound’ and solvent banks-of the _conntry.. [
thonght I had eucceeded. It certainly never
entered intu my conception, that any person gp
the Jace of the earth cuul] so far bave wistaken
my mcaning as 1o attributa lo me argumenty in

-~

which I usgred, as darkness is to light. .

You may judge then, Mr. President, of my
astonishment, - when, in the very. second para-
graph. of the specch of the Senator from )Nlassa-
chusetts, [ read tae following seatence:-
“The Secnator from Missiesippi [Mr. Walker
with his uvsaal acknowledged ability, and “tha
distinguished Senator from Pennsylvenia [NIr,
Buchanan] follgwing in his track, have advanced
the propositions that the embarrassments and
distress with which the country has.been pre-
viously afflicied for several years past, and.which
now paralyze allits enefgiess; are imputable to
ilie perniciona influence of bank-paper, thal.this
bift [the Independent ‘Freasury Uill} confaits the
necessary porrective, as it will check importations
of foreign goods, suppress what they call the credit
system, and by vesforing a spetie currency, reduce
the wagesof tabor and the value of property. This
is thechuracter given lo the measure by ils friends:
and alarming as the dochines are, I am gratified
that they are frankly atowed.”

Now, sir, I openly declare, in the face of the
Senate and the world, not only that no such doc-
trines were avawed by me, but that thege re-
marks of the Senator are palpable, I will notsay
intentional migrepresentations both of the letter
and epirit ol my speech. -
What! sir, to attribute, to me the remark that
thiz bill, by applying the necessary corrective 18
the pernjgious influence of bank paper, *‘and by
thus rcstoring a specie curr'er.cy," will produce
the disastridus conseguedaces which he has env-
merated; when a considerable portion of my ar-
gument was devoted to prove that the bill would
produce no injurious elfcct whatever upon the
eoiind and solvent banks of the country! Nay,
more, that it would exert but a trifling influence
indeed, if any, even in withstraining within safe
limits their loans and igsues. Now, sir, it may
he very ingenious, but it is certainly not very
fair 10 put into the mouth of a friénd of the bill,
as argumenis in i1s favor, tho etrongest objections
which have been nrged against it by ite enetnies.
These would be o many admiesions of its fatal
consequences, and they would be the strunger
when converted into arguments in its favor by
oue of its friends, Against the whold cursent of
my ramarks—against my express and reiterated
declnrations, both upon this and former occa-
sions, that I wa$ no friend to an exclueive me-
tallie currency, but wasin fator of well regula-
ted State banks, haw could the Senatar be so far
mistaken -as lo sit down and defiberately wril¢
that I had urged in favor of this bill, that it
would restore a specie currency, and thereby re-
dyce the wages of labor and 1he value of proper-
st I leave for him to answer tho question ac-
cording to hig own eense of juetice towards a
Srother Senator wha had never done him . hann,
! But the Senator doeanutstop her, - Through-
out his whole specch he imputes-tome the use
of such argumentsin favor of the bill ag I have
stated, and dwells upon them at length—argu-
ments which, if I had ever dsed, ‘would prove
conclicively that I was an enemy of the Lill
which 1 professed to advocate, apd that scarcely
even in disgiise. Thisis the light in which he
presents me beforo the world. ‘Towatds the con-
clusion of his upeech, he caps the climax, He
says: :

"'To follow out the case I have suppbsed: The
income of every man, except the exporter, is to
bo reduced one half, in the value of wages and
property, while all foreign merchandize will
cost the same, which will obviously, in effect,
double the price, a8 it will take twice the amount
of the produets of labor, to gurchase it, -

I do not sscribe this power to the bill, but'it
is enough for me thatits friends do. What re-
sponse ywill the farmers, mechanice, manufac-
tores, and laborers, make to uch a Aagitious pro-
position!” .

And sl this the Scnator eays in & professed
reply tome. He thus charges me with: !navmg
ascribed to the Independent Tressury bill the
power of reducing the incomo of every man in
the country “one-halfin the value of wages and
property,” Had 1 contended m favor of any
sach power, well might the Sepator have eaid
it was a “flagitious proposition.” He would
almost have been juatified in the use of a term so
harsl’and unparliamentary.

Belf-respect, as well us the respect which I
owe to the Benale, restrains me from giving such
a contradiction to this allegation as it deserves.
It would surcly .not be deemed improper, how-
ever, 'in mwe, if I wers to turn to the Senator,
and apply the epithet which he himsell has ap-
plied to tbe proposition he impuiésts mb, an
were to declaro that such an imputstion was a
“flegitions” misrepresentation of my remarks.

8o far from imagining that the’Indepondent
Treasury bill woul restore to (ee geuntry a me-

favor of the bill, as directly oppased Y0 those |

4 { mechanic or laborer,' in order'to retain his cus-

wllic currency, I believed that it would exeréise
but aslight influence in restraining the excess-
esof the banking system.  Dther and much more
cflicient remedics mnst be adopted by (e States
to restrain these excesses, and thus to prevent
future #espensions, In my remarks, 1 stated
diatinctly what legislation woeld, I'thought, ba

first place, I observed that the banks ought to
bf compelled to keep in their vaulis a cortain
dir proporiion of specic compared with their.
cireslation and depotites; or, in other Words,-a
certain proporiinn of immediate spec_ieﬁ:eans.lo
meet their immediate responsibilities. “3d. That
the foundation of a epecie basis for out *paper
currency should be [aid by prohibiting the cir-
culation of bank netes, at the first undes.the de-
nomirtation of ten, and after 1hat under that of
twenty dollars.” 3d. T'hat the amount of bank
dividends shovld Le limited. -4th. And gbovo
all, that-upon the oceiinence-of another suspen--
sion, the doors of 1he banks ghould bo closed ‘at
once, and their alfairswhobld be- placed in the
hande of commissioners, A certainfy shat such
mast be the inevitabla éffect of ariother;euspen-
sion, would do mare to prevent.il than-zny other
course. - To refori and not to destroy;.was my

banks -and the circalation of bank papef, are so
identified with the liabits of our.people that.they
tunnot be'abolished, even if this-were desirable,

indicated, woulil benefiv every ‘class of soctety~—
but above all others the man who makes jus live
ing by the sweal of his brow; s The object ‘at
which 1 aimed by these reformd-was niot a_puro

character; the paper podtion of it always-con:
vertible-into gold and silver, and snbject: to “as,
litle flactoation in amount az ‘the regular_busi-
ness of the country would admit. Of allreforms,
this is what the mechanic and the laboring man
ouglit most'te desfre, It would produce steady
prices and eteady erployment, and undet its-in-
luence, the comnry would'm.xrcijsacadily onin
its career of prosperity, without suffering from
the ruinoue expansions and contractions and ex-
plosions, which we have endored during the
last twenty years. What is the most gssential
to the prusperiy of the mechanic and Jaboring
man! Constant employment, -stendy and fair
wpges, with wnifores prices for the negessaries
and, comforts of life which he purchazes, and
paytent for his labor in a eound currency. . ;.
Let us in these particulars compara the condi-
tion of the laboring wan under tho bankiog sys-
tem which now exists, with \'}hal'-it';tiéuld ‘be
under such reform as | 'have indicaied.” And
first, in regard to constant employment. - What'
is whe eliect of 1he present systemn of bank expan-
siona and contractions.gnd. revulsions, in- this
partientar?  Is it not sbsolutely certain, has nol
experience demonstrated, that under such a*sys-.
tew, censtant employment is rendered -jmpossi-
ble! It §s tfae ahat, during.the_ short. petiod
whilet the bubble is expandingand "the banks
are incseasing their loana and their issues, labof
of every kind tinds emplayment—ihon’ buildings
of all sorta are erecied, manufactories afs esiab:
lished, and the carpenter and “the mason and
othef mechanies, are in_ demand—publie ‘Works
are prosecuted and afford employment to an jm-
mense nuwber.of laborere. I'be. tradesman :of
every degcription then finds custamers, becauee,
the amount of paper in circulation produces a de~
lusive appearance of prospérity and promotes a
spirit of extravagance, - Buot, sir, under thia ays-
tew, the storm is gure to encceed the sunshipe—
tse explotion is certain to lollow thp expansion;
and when it comes, and we arp now sufferjig
under it, what is then thé condition of ‘the
mechanic and the Jaboring man!  Buildings -of
every kind cease, wauufactories are closed, pubs
lic works are euspended, and the faboring classes
are thrown out of employment altogether. It is
enough to make one’s heart bleed to reflect upon
their cutierings, particularly in our large chiiee,
during tho past winter, Iivmany iostances 1o
questien with them was not what amount of
wages Lhey cduld earn, but whether they could
procure may employment which. would _ éave
them and:their famil{ps fiom starvatien.. If-our
State Legislaturee, |which atone poseees. the
power, avould but regulate our bluated credit
systemn wisely by reirzining the banks within
sale Huits, our conntry woyld then be permitted
1o proceed with regular strider, and the laboring
man_would sutfer none of these evile, because
he would receive constant employment,
Ia the second place, what s the effect of the’
present gystem wpon thd wages of labor, and
upon the prices of the necestaries and comforis
of life! 1t caonot be denied that that country is
the most prosperous where labor commeands the
greatest reward; but this is not forayear merely
~not for that short period of time when our
bloated credit sysiem 15 most expanded—but for
a succession of years; for all 1ime. Permanence
in the rate of\wages js indispensablo to the pros-
perity of the laboring man, lle oyngtio be able
Lo joak forward with contidence to-the fulure, to
calculate upva being able 10 rear and educdte his
lamily by the sweut of his brow, and to make
them nseful and respectable citizens. In thi
respect, what is the condition of the laboring man
under our present system?! Whilst he suffecs
moro under is than any other member ol society,
18 derives from it the fewest advantages, It s
a priucipie of political economy conlirmed by
experience, ‘that whilst the paper currency iy
expanding, the price of évery thing clse increa-
see more rapully than the wages of labor.—-
They are 1ha Jast 1o rise with the expansion,
and the fitst to” fall witli tha contraction of the
curruncy. The price of a day's or of a montl’s
fsbor uf any kind—ihe pricg of a hat, a pair of
boots, of a potnd of leather, of all articles .of
furmiture, in short, of manual and mechanical
labor generally, is ‘fixed and known to the
whole community, The purchaser complains
when these fixed pricos.are enhanced, gnd the

tomets, canaot and does not raise his price .us-
il he is compelled to/do it by absolute necedsity.
His meat, hue (floar, his . potatoes, clotbing for

required to accomptlish this purpose. -In the |4

enable themteraise the price of the necessaries of

grivated in “ils effects by the inmense salen of
uvowed motto; I know that the -existencs ‘of | State bonds jn-Europe, atill the prices of-2ll the

and he was not benefitted

Such a reform in the banking system 45'1 have ficombination of individnals’ extendng from Pos-

metallic currency, but a curreney of & mixed {p

.{continental paper; ‘Gat tlis would have senrcels

band it is thus Yeft to be inferred that I am in fa-

price long before hia compensation is increased.
It was formerly ‘supposed that the productions
of meat and four were 60 vast in our extended
and highly tavored land, thit a monopoly of
them would beimpossible, The experience of
the last wwo or three years has proved the con-
wrary. , The banke, insiead of giving dredic jn
mall gumi to honest wen, - icho would have us-
cd the ‘moacy wisely, in promoting theiz own
welfare and as n neceseary consequencé, that of
the cammunity, hate loaned it 10 monopolists, 1o

life 1o'the consumer, Ilave we not learned that
a millign of dotars has Leen advanced by then
to an_individual,.for the pnrpose of enabling
him to . monopalizé 1ha sale of all,the beet con-

rjof lile to Lwelve and sixteen’ certs, andeven
higher;-per pound. _Now, sir, although tlie wa:
ges of the laboring man. were ;hen nomina!ly
high, what was his condition! , e could not af-
ford to go into the maiket ind purchase Leel for

increasing "expansion - of our credit syitem, ag-

necessaries of life rose _inl‘a greater proportion,
| netitted. I ight meution,
aleo, the vast monopoly of pork. produced by n

ton-to Cincinnati; -which, by means of bank fa-
cilities,- eruccccded in._raising’ the price of that
aecessary of life to an, enormons pitch.: What
wien did, the labarer goin, evehatihe time of the
reatest ‘expansion!  Nathing—litierally nath-
thing. ~ The laborers’ were a-sufering . clasd,
even in tho midst of all Ahisdelusive prospesty.
Instead ol being able o lay:by any thing for the
present day bf pdversity, \which was a jlecvssa-
ry consequenco of the system, the latorer was
eventhen’ scarcely able to - maintain. him-
self- and’ his family, - His condition has" Lean
terrible during the put%ivin_lcr. In view of
these faets, I daid:. T
__‘n...\uﬂoghe._-,_‘ciri;pmsl_.unnc;i being equal, T agree
with e Senator from  Keatucky." that - that
country -i5 nost prosperons where- labor:com-
mande the highest ‘wages, 1'do not.hiéwever,
mean by the terms *highest: wages,' llie grealest
nominal améunt.. Duringthe revolutionary -tvar
aue days wotk con‘ml'andqi 8 _liundred doltars of

‘purchated -al breakfadt. . The- nore - proper ex-
pteszion- wopld bo, to saf that that “country is
most - prospetous - whete labor* commendsthe
greates( reward; ‘chere one day’s Jabor will. pro-
cure, Tiot 1he greatest nothinal dmount of & de:
precigted c_%gency’,’ bt mast of -the necesnaries
and'gomforiy of life. "I, thergfore, ybu shonld,
in"Some degree,'reduce the nowiinal” price paid.
for labor, by jeducing - theiamount of your ban
isses within{reasonable and ‘eafo.Jimits, and ce-
tablishing & ritetallic basis for your paper circula-
tigs; would 'this injure ‘the laborest " Ceniainly
ot} baeauéd the price of: all 11ié necersarios ‘and
camforts of life aroreduced inLhe sam¢ propor-
tion,; and helwill be able’ to purchase mare of
them for"ofie dolldr.in & gound - gtate.of ;the cor-
rency, than he_could have. dune, in'the days of
gxtravagant expansion, for s dolar.and a quar-
ter.” 8o far from injuring, i¥ will greatly bénefit

the faboring pian.. It will invive to. hjm'‘con-
stint prployinens and Tegular ,prices, paid in a
sound cu rrenicy; which af all hings Heaught

tnost . to desird; and it will saye,hini |rom bmaig

involved iiv ruliz by a recuzrence of |'!io{if'\"_'|}fu}‘lgg,
ical expansions dnd contractions bf:the clrpen-
cy, whiciy have hitherjo cglvul_qrg’llie_éq’qligry'_;?
* - Now, sit is pot my meshing cleazly expressed |
in this paragraph! " I contended that it 'woixl
not injure, but greatly benefit the laboring whan,
to prevent the violent and ruinous expahsiond
and contractione to whicl- our currency wai in
cident; and by jutlicious bank reforn” 10 placay it
on u .settled ibasis. If this” were done shat
would be the cbnsequence? That, if the labor-
ing man could'not receive: as great -a hominal,
amount for his labor, as .he did in tho_-days of
extravagant expansion, which \must. always,
under our present - gysiem, be’ of §hort duration,
he would be izde'mniﬁed, and far more than in-

demnified, by the constant emjloyment, the re-
gular wages, and the uniform and mord made-.
rate prices of (e necessary- comforis- of life,.
which a more;stable currency would prodyce.—
Can this. proporition be_ controverted. - I think’
not. 1tistoo plain for argument; ~Mark nie, T
sir, desire to produce this happy* result, not by
establishing 2 pure metalit: currency; but by
reducing the amount of your bank jesues within
reafopable and .eafan limite, and establishing §
metallic basis for your paper circulation.” .. T'h3
idea plainly éxprersed is, that it ie better, much
bester; for the iaboring man, as wel] ai for every
other. ¢jars df fociely, except®|he speculstar,
that the bueiness of the country-should be pla-
ced upon’ fhat fixed and permatnent foundation
which would be laid by establishing such 2 bank
reform as wonld render it certain hat bank notes
should be always convertibls_ intg'gold and sil-
ver, . E Loy

And yet this plain and simple exposition of
my views has been seized ‘upon by those who
desire to make political capital out of their per-
version; 'and . Jt has been represented far ani
wide, that it was my desire to reduce: wages
Jown 10 the prices .received by the muserable
serfs and labofers of Lurepean despotims, I
shall most cheerfully leave the public to decide
betwren me and my traducers. . Tho Senator
from Muteachusetts, afler having attributed to
me the intention of reducing the wages of labor
tothe fiard money stapdard through the agéncyof
the fndependent Treasury bill, has added, as.an
appendix to Jiis speéch, a statement made by the
Senator from Maryland,.[Mr. Mercick,]) of the
prices of labor in theso hard money despotisms;

vor of reducing'the houest and indepéndent la<
borer of this-glorious .and free country- to the
same degraded cundition. Tho Senator ought e
know that fhero is ta much intelligence gmong
the laboring classes of this highly fivore

hitnself and his family, amount to an extravagant

sumed in our Eastern cities] . Do we not all |
koow that: thisetfort  proved  successful during the country: was inundatel;: This he would not
the last year Tnraising the pricc pl' this necessa.

desigoy -all; habits®]

ment but two or thres cents per acre. Which .

- 3. fayment of wages in a'sound caorrency.—
Under the present unrestricted banking system
this is” enlirely_ ont of the quesiion. Nothing
can ever proiluce 1his cffect except the absolute
prehibition- of -tha_issue of ‘small notes. As
long as bank noles exist of denominatians so
low. as to render it possible to make them the'
miedium of pagment for a dag’s Jahorora week’s
labar, 80 lpng will the labaring nan bo compel-
led to'accept the very worst of these notes for
his wiges.* Unless'it may bo at periods of the
highest expansion, when.labor isthe very great-
et demindy noies-of donliful eredit will always
Ye forced upoh him. “'I'his was emphatically the
caee dker. the explosion” of the banks in 1837,
Ha cotld-tlien proqure nothing.for his work but
the mjserable ‘shinplaster durrency-with which.

lay by for-arainy da¥, becatee he did not khow
at- what_moment it might become aliogethér
worthiess on his hinds., Theeffect of it wasto
s ecanomy. --Besides asa
clas3, Jaborers suffer moro from counterfeit and
broktn bank nosés thin duy otherclass of socioty. -

hig family, 11 his woges increaced. with. the |In ordento allord the Jiborer the necessary pro-

tection against these evils, he ought ought als
ways tp be paid, and would, from necéssity, al-
ways be. ppid, .in_ go'dgnd silver,if the issue
Tilt?' czrclulaliu:td!;;lydlfllolcl were entirely pro-:
10ited. e LR
“I'hus, it will .be perceived, that without the -
impasition of ‘wholcsome restrictions upon the

tanks, the laboring man can never expect (o re-

ceive cither copsionl cruplosment, or sieady’
and . fujr wages, paid in s sovnd eurrency, or to:
pay uniforte prices for necessariesand comforis
of “lifie, whick he is obligéd to parehase,”* Under

our peesent.system every thing is in'u state of
conetunt fluctuation “and change. Prices are

high- to-day, fow ' to-morrow, “Libor is in de-
mand to day, there is uo employment to-morrow,
‘Yliere-is no. stability, nouniformity, under our
present-system.” ‘OF all men, - faborers are the

most interested In such a wise régulation of tho
banking sysiem; by the sjater, as would prevent
the vioiens expansions shd contractions in the’
currency, aud the consequent suspensions of
specie payments under which we havo beensuf-
'g:ri'hgn c B

: Why, eir, under our present sysiem we ene.
dure tle erils. both of an exclugive hard money

curcency and, a bloated paper system, without
experiencing the benefits o vither. " The one is
the' inevitable cousequenca of the other. At
thy present whment we ligve reachied o point of
dipression in the currency which the Senator’
fromn South Carolin:’l.\lr. Calloun] considers ay

low, or lower, thau B hurd muncy. standard.—
Here weo are, withofft credit, becanse no man,

for” the proseculion of his necessary. - busi-
ness, can procate a Joan from the banks. . They:
are uow in tha siate of exhaustion which isthe

§ |inevitable consequence of thvir former highly ex-

cited action.” Tho ‘caze which Scnators eup:
joso might, exist,- should we euddinly adopt &
hard:money currency, exists already, It-ianew
fact,and not fancy. . FThe man iho purchased &
pipperty but one-year ago,”in the days of the
highcst expansion, for twe. thousand. dollars,
apd paid hali'the. purchase money upon it, could
at this wouwz of depression, ecarcely sell it for
the remaining one thoirsand doliars.. ‘Thisisone
of-the greatest evils-.of our ever :changing sys-
tem, but such things must recur and retotdgain
forever, unless some efficient romedy shall: beé
applieds, oo o e e e
.~ Bat tho Senator from ‘Massachuseits “hag aps
pealed to the ballot box in'the most solemn’ man-
ner,de themeana ﬁ frecing -the country from
the calamiticd’; which-be 2ays I have admitted’
would llow'{rém he p;;syc of" the Independent

A [ Vreasury bill.- =1 unite; With him most ireely in

tlfis apperl.i I1is' feiir of thio result in -his own
Siata’is probably. the best'excusc he could make
the for mantiez in which ho.has tieated my speegh.
Tt:¢ mioraing. j& not. merely ‘dawning upon old
Maseachusetis; but o’ beautiful aid begliant'Aus
rora is now shedding her Jight upon it, and give
ing promiiso”of -asbripht and glorious duy.*“We.
havé €uleast an‘equal chancd with the friends of
the Senaior,f carrying Massachusetts, ;..
M. WessTeR, © A8 good a chancy as we liave’
of carrying Peonaylvanial o O
"I Mr. B, sards betore I 1ake my seat T.shall an-
swer thia question;. but at presens I st speaking
of the Scnator’s’ State. -1 will not ventufe'ab..
eolutely to. predict éucceis to the cause of'the’
Administration"in Magsachusetts at the ' next
elecuon, although my hopes are high: Year af-
Wr year the cause of correct principles " hag
been gradually advancing in that-ancient and re<
wawned commonwealii; and such a revolution in
public opiuion never goes buckward.. - .
-The Senater appeals to the polls, and expects
thiat the. laboring men of the country will come,
to the rereue.  In this 1 venture o predict he'
will te wistaken. e will find it 1o be a Her-,
gulanean task to persuade the laboring man thag
the party with which he is identified is {rion«ﬂy‘
to hita and to his intercsts. What have we
herctofore wiineseed in the Senate! When the
pre-cmption bill was befose this body, the Sena..
tor from Maryland {Mr, Merrick] attempted to
deprive the pvor man who had tled fronrthe op-
pression of Lurope tostek ® home in the far
West from enjoping its benefits unless he were,
a nawralized citizen. His proposed amendmont
was sustained by distinguished Whig members
in debate; but was voied down by the frienda of
the Adiniuistration, Afrain, sir, what \party is
it which, with some hoftorable and distigguished
exceptions, has always opposed these pro-
emption laws! Is not the poor man whe
goes into ths " wilderness, settlea upop the
public lands, erccts himseif a cabin ang eX~
pecta to maintain and rear his famijy by the la-
bor of his hands, cntitled to our protection! To
permit him 10 purchase his quartes section of.
land en which he has seitled, at the minifium

price, in_prefercnce 1o all others, is but sheer
justico _to  him, and .experience has proved

that it dimiaishes the receipts bf tho Govera-

i3 the pariy that has ever opposcd this equitadle.
and just' peinciple; and by the coursa which it -

land to bo Jed wstray by such roprosentations.

- .

has pirsucd hag afforded the speculator an op~.



