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TO MY CON STI TU ENTS. 

I deem it my duty to publish the following speech , which I bad prepared 

to deliver on the fluor of the House of Representati ves of the United States 

on the bill ''authorizing the issue of Treasury notes, a loan, and for other 

purposes." In view of the constitutional organization of that body, a de­

cent regard to public opinion would seem to require that all bills authorizing 

the creation of a national debt should there receive~ deliberate considera­

tion. Yet, on the 21st day of January instant, a bill for rai sing, on the 

credit of the United States·, aud a pledge of tho public domain, the large 

sum of $ 28,000,000 wns called up and put on its pas~age by the arbitrary 

.application of the previous question-allowing for discussion just one hour 

and twenty minutes!-without any exposition from the Secretary of the 

Treasury...:.....without any report from the comm ittee-without any e:r.planation 

even fro m their chairman , of it~ effects upon the credit of the country, its 

currency, or its business. I privately appealed to the chairman of the com­

miltee reporting the bill, and the Administration members, to postpone its 

passage one day only, in order to give me and oth.ers a chance of being 

heard on its merits. But it was unavailing; no debate could be permitted! 

Thus are the most important m.easures, deeply involving the honor and 

welfare of the American people, hurried through the House without dis­

-cussion , without illustration-whilst day after day is frequently consumed 

on some unimportant or frivolous subject. 

If this system continues to be pursu~d, the House of Representatives 

might be superseded, without public loss or inconvenience, by the Treasury 

.bureat1, which dictates , · in this instance, at least, its legislation. 

WM. S. MILLER, 

" Representative of 3d Congress~onal district, New York. 

WASHINGTON, January 22, 1847. 
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REMARKS . 

Mr. OnAcRMAN : The Secretary of the Treasu ry comes into the market. 
r th world for a loan of $28,000 ,000! He must, in his emergency, ap­

ply to the capitali sts of his own country or of Europe. He must negotiate 
on th Exchange of London, or the Ilourse of Paris, or in Holland; or he 
must be accommodated in Wall street, State street, or hestnu t street. He 
is driven to deal with those odious monopolists, the l,anks, and to make 
'himself at home with brokers and money dealers. 'fhc country is in war, 
and must have money. 

Mr. Walker, then , must go to capitalists; and the first question which 
these gentlemen ask him is, "Well, Mr. Secretary, how stand the United 
Stales securilies?" ''Why," says Mr. Walker, " it must be confessed they 
nre but poorly; they stood ut 11 Ii n I too hold o th r r , y; nd 
now I find they u,·e below par!" "But what oth er inducement can yoll 
hold out than a fall of about one per cent. a month in your securities? 
G ive us some better proof of your financiering skill, lVIr. Walker." 

''. L b~ve reduce~ the ta~·iff," says Mr. Walker, . " till I find I cannot get 
·.along with the ordinary disbursements of Government without a tax on tea 
and coffee .. " "Good again," says the capitalist. "And what else hnve 
you done to facilitate your borrowing negotiation?" "l have prevailed 
u_pon Congress to christen sun'dry strong bo, es in a certain act men tioned 
·'t.he Treasury of the United States,' nn<l to set apart, the gold and silver in 
t he country for the · SRecial uses of the Government, to be weighed and 
,counted, and J'l ileu up in my strong boxes ." 

Such are the inducements which the Secretary of the Treasury can hold 
out to th" capitalists! It is on such arguments that he goes oqt to borrow 
money! The disastrous result of his measures on the -credit of his country 
has no influence on him ,and he obstinately pQreisls in them,in contempt of 
the experience of mankind , ancl t\s if reckless at what cost to the nation he 

.should avoid th e humiliation of bis own vanity and self-esteem. War to 
the knife aga inst manufacturing establishments and pro'tected mdustry! 
War to the kni fe agafost banking insti tutions and moneyed men! Crush 
them, trample th em , strip them; nnd yet. 'go to them, cap in band, and 
modestly beg a loan of $28 ,000,000,which would enable the Treasury, with 
the aid of their strong boxes nod clumsy financiering, to beggar half the 
business men in the land . 

Now, Mr. Chairman , we have got large loans to make. With the in­
creasing expense of a war extending daily the area of its ciperations, and 
with a ! emoter prospect of concluding it than we bad at it s commence­
ment, it is idle to doubt that millions on millions of dolla rs will be required 
for its prosecution and completion. However we may regard this war, it 
will be carried on. Om flee ts and armies must be maintained; supplies 
will be voted to any and every- extent that may be deemed necessary , and 
our free R epublic will be added to the long list of the .nations which have· 
squandered their sub~tunce in w;irs foJ ~h e glory of their r_ul~r~, and t!ie en­
tailment of poverl!; distress , debt, and dishonor upon the people. 
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The Mc icM nr viii continue at np nnu I pens . of 50,000, 00 .. 
d I am only n.·ious that it should b comlu ·t d t tho cost of those -

ho nrn woging it, nnd not nl the C?St of th ri i11 or coming gene!ati?o~. 
You r nnut lt•gislute public storks Jnto , tu whirh th y do not mtnns1-
cally po·~css; ond, l>y merely pn ··ing n loon lull , , h rhcr of stocks or Trea­
sury notes, you cannot ,'lubstantially relirv 1h di trcs,.es of the Secretary. 
By giving 1r. Wnlker authority merely t borrow rnoney, you are doing 
nothing, absolutely nothin , tor trieve th w 1nin er dit and honor of tbe 
country. uu ore doin 11oth1ng to il'l cren public confillcucc, ot to enable 
him to borro v the first doll ,r wi~1 nny add1tio11 ,l facility. We may go on ,. 
air, and i th mon" rn pite of n_ re<luc d t riff, in ·pile of o. Subtrea. 
sury, in ◄pit of war,. ith le ·ico, m spite of i 11 r I ed • p nditures and 
an inc, I d bt. In spit . of nny and nil th e ils, on ome terms or 
other , 111 ,nn• market or other, tbe 111teJ ..:~tnl I get nil the moo y 
th . nt fi r 1hi \\ ar , r t\11} 01her wnr in hi ·h th y may bo unfortu­
nate!~ n~ ed. lt i~ not th withholding of p It} t upon t nm! cof­
f e; 1t II l the WO!!lllg- of a war of conqu t 11tl I rrn1uli1,0111 ·nt; 1t 10 not 
the ac 1m111ln1ion of blunderi ng and stupid m asur of public policy, 111oral , 
military, or tin ncinl; it is n o t any on_c Qf tli •sc cau • ., uor H combined , 
that can utterly destroy the credit of twenly millions of people, backed by 
the resource of n con tin nt, ond enjoying the markets of th world. I ad­
mit. however, that' lh s combi11ed causes mny comp I ~rr1 1he United. 
States to rais money al desperat sncrifices , and t tli8cr Ji10.hl rates; at 
~crifices too _de~perate, and _ra tes too di creditable, to outhoriz ua to pass this 
bill , or any s1m1lar bill, whilst these c~uses are in full op ration. . . 

I am ready, however, to vote sopphes lo any ext ·nt th dmini trat1on 
may ask. T he credit a11d honor of the country mu l ue •uatoiucd cost 
what it. may . The bill specially.provides that none of th prop od ioan,. 
or st1Jcks, or not.es, shall be 1ss_ued at less than par . Do we not nil know,, 
sir? th~ imp~ssibility ·of giving a_ fict!tious value to ~ublic securities by legis­
lation? . This game has bee n tned m othe1 countnes, aud laws hnve been• 
pa <>ed •~3kiog it pu~al in su,bjects to refu se the J;>ilper mon y of Gove~n­
meut at Its face. United S tales stocks are now selli ng nl 97. Will.hey rise 
when l\Ir. Wa)ker sends ~ new supply of them into mar~el? But, if th.e 
stocks do not nse, where 1s Mr. Walker lo get th e money from? Borrow 1t.. 
on a pledge of Treasury notes! He cannot ell at less 1hun par; but the 
act is intended to give him, I beJieve, nuLhority lo pledge the Trensury 
notes at par, an<l to obtain such s'.1ms on them as he can. He can pledge. 
nn hundrP.d thou 3nd dollars at six per cent. at par, and receive thereoru 
only 75,000 or $50,000, as he can bargain , leaving the difference as ad­
ditional ecurity. If such is not the intention of the last clause of the fourth 
section, it is o u~eless one. But when 4e bas pledged all that the capital 
is1s can take of him, what then? H e will pay publ ic creditors with them;. 
he will buy with them. How , ,Mr. Chairman? Will he force those cre­
ditors to take T reasury noles selling at 97 or 90 for their face in• specie? 
That is out of the quest ion . How then? Why he must pay just as much 
more in Treasury notes as the Treasury notes are bringi ng in the market 
less than par . If the note are at ten per cent. discount, the War aod 
Navy Departments are charged just ten per cent. more for the articles they 
purchase than is paid by those who deal in th e common cun·ency of the 
country. It aRiounts to the same thing in the end. This provision l>y 
law, that these notes should never be sold at less than par, would be well_ 

/ 
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enough if e could lso provide that they shou d never be worth I th 
par . Suppose an individual merchant should lake the ground that he 
would never pay more tha1_1 six per cent. for moner, and money 1a vorth 
ten per_ ce~t . He finds h11nSelf compelled to borrow, but adheres to his 
determ10atio11; he goes to the wall, of course. Ire fi ils . The Government 
can no more I cp its notes at par, when they arc not worth par, than a 
merchnnt can. 

I will hop , th rcfore, that the provision for pledging, at least, may be 
fltricl n out. Let the Secr~tary go into the market as any merchant in 

ood credit would clo; get h is money openly and fairly for what it is worth. 
'rbe country will have to pay whnt it is worth in one shape or other. We 
all know_ tha_t. . Let it be ~one in the light of day. Let the people see it. 
Do not cl1sgu1se lt by shuffimg about with patvnbrok.ers, and by h uckstering 
'fith public creditors . 
• ~ir, I in~end to vote the supplies whatever shnpe the bill may take, pro• • 
testmg agam~~ the means by which they are raised, and exposing these fta• 
grant ~bs~rd1~1es t~ tbe people. For, sir, though it is not in the power of 
th~ mm~nty rn this H ouse to control events; though we cannot avert the 
evils which threaten us; though we cannot save the credit and honor of 
the country; lhough we cannot put uside tue uurdens w11ich, t1ucccsefu l or 
unsuccessful, war always binds upon the neck of the people ; ye t we can 
s~ow t~e people how and why it is that they suffer , and call to a fearful 
re~lrn~mg the authors an_d architects of all this mischief. S uppose we pass 
this brll. Mr. Walker himself tells us that without a "tax upon tea and 
coffee". he shall be hard pushed to get bis money ou decent terms. And 
why, sir ? ' 
. F.irst of ~ll , on a~count of th~ SunTRE.AStJRY. I do not propose to exam­
rqe 1_11 detn1l the_ ob.1ections to this barbarous system of collect ing and' dis­
bursmg the public moneys; though it strikes at the root of civiiizi.1tion, and 
lend~ all the aid and authority of ?ur great Republic to the undoing of that 
credit and confidence among men which have beeu for centuries the substi­
tutes for gold and silver , and have multiplied, to an indefinite extent, the 
!esources and ~e ~om forts of mankind . It is enough fort1ne , sir, that on 
its first suggest10n 1t met with the decided con<lemna~ion of our people . Mr. 
Van B uren mnde an appeal to the "sober second thought" of that people , 
and the answer was more emphatic and more ind ignant than' at fi rst. I t 
swept from tbe bonrd all the m en who had been mainly instrumental in in­
tro~ucmg. and recommending this odious and despotic measure . Once ► 
twice, thnce, the people pronounced against il; and it was dead and buried, 
as we _all t~ought, in the common grave of " obsolete ideas ." No one seri­
ously 1magmed thal any sane politician would attemrt to revive it ; and y,et 
one of tbe first measures of this Administra~ion, and of this Congress, among 
many other equally extreme and violent manifestations, of party feeling and 
purpose, was lo set this machine agoing again, armed wi th all ils original 
powers of deslrucliou. And, in H eaven's name, for whal possible good ' 
p urpo~e? What evi l was it to remedy? What desirable result was it to ac­
complis~? What was it but a monstrous project to sever the mutual money­
ed r~lat10ns an~ dependencies of the people and the Government? Wbat 
was 1t but the mtroduction of settl ed and perman ent distinctions be tween 
the ourr_e~cy of tll_e community and the currency of its rule~? What but 
tqe annih1lnt10n of those financ ial sympathies between tlte head and tli.e 
1..,nembers of the body politic, which can best give, or that can alone give, 
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Ji~ nd itn11ul to the whole? Whnt but ve tin 1n the grent financial op&-
1 r of the country monopoly of the coin I unil th11 on unlimited control 

0 er all ou lrn,iin ea and enterprh~1? What bm ,. 1n r to politici ns in place 
'111 absolutf' mom·y power, uncontrollable, irre pi, ,bl to attain which we 
have la11 hed to scorn the im provc01entg and th pericnce of ages, and 
sacrificed the busineQs and bop s of the nation? 

Why, sir, what n spectacle do ~ this legislation xhibit! We are rieur the 
middle of the ninet enth c ntury, nil, by tli ncy of the printing press 
nnd tue stenm t·ngino in th diffosiou of intelli , 11 and the interchange of 
communirntion, c nrc ennbl 'll to profi t by th ar t~mulated wisdom of all 
time and spiwc. What h he n doue _in pa t . i:1 laid n p for us_ and 
spread nbro cl in the land. h tis doin,., for th tlvnncement of science 
and civiliz,11u111, tmvels with nhno t lightning c lcrity from nation to nation . 
Never w p opl better itunt1•tl than ours ur , to now nnd profit by eve-. 
1·y thin"' th t th mind of m n ho nccompli hc<l or c n d vi o for the nme­
liorntion of ur condition, ml the g nernl pr r of our rnr . W had 
largely profit d by our nohl opportunities. \ e 1111d c II n. st rn of con­
fidence and credit supplunt111g tho hnrd money system of e rlier nnd ruder 
ag -, eu/.Jsticuci11,,. u n inexpensive scrip o pclper for ingots of gold an silver 
in conducting tlw complicated trnnsactions of mnnkind, and carrying m il­
lions on millions from one cxtr mity of the world to tho other by n mere 
stroke of tho pen. Gohl in N w York gnve us credit at Canton; credit in 
New York or Canton, gave us credi t in London or cw Orlenns. Thus 
the t.lecreasing supply of th e precious rnetnls did not diminisl1 the general 
circu latron of the world. •The deficiencies of gold nod silver were made 
good by tbe immaterial substitute and representative of property that existed , 
and still ex ists, in tbe shape of commercial aonfideuce and credit. In the 
enjoyment and use of these sub13ti tu tes fo r the precious metals-the equally 
precious substi tutes of integri ty, .enterprise, skill , ingen uity- we have seen 
the resources and energy of this country developed to an extent , that with 
the old cu1'rency of the world would have been impracticnble; and under 
any system of thin

0 
is almost incredible. It is because men hnve had con­

fidence in each other nnd their Government, and becanse the masses through­
out the wo rl d have had confidence iu our free institu tions, and because we 
have been able to g ive form and subs_tancc to i.his_ c?nfide_nce by a cheap, in­
steatl of a costly, representative, that from three m1ll1ons ot people we bave be-· 
come twenty millions; that from an impoverished and exha usted C onfe derncy_ 
of thirteen States, we have become tbe mighty, rich ,and powerful empire that 
we now nrc proudly rivallin"' the only free nation on the face of the earth that , 
hail profited 'to the enme e 1e°nt that we have by these improved instruments 
and agencies of commerce. If we were to break up our no_ble fleets of mer­
chantmen, strip them of sails, and explocl~ our steam engm~s, and under­
take to cnrry on our immense commerce with the remotest nations by means 
of Roman galleys or Indian canoes, we should exhibit but_ a fai nt typ,e ~f­
the fatuiry which contemplates rhe abandonmen[ or destruction of the credit 
system, and a return lo the sole ·use of the pi;ecious metals, ns either the 
comme:·cial or the popnlar currency of the co untry . 

And now, sir, what is the great evil-the paramount , overshadowing , in· 
Rurmouot.1ble evil-which results from th e repud iation of this system by Go­
ve, nment an~ the retu rn, on their part, to the bnrbarous system of hard'. 
n1oney? The <>'rent blow i • the withdrawal of the aid and countennnce of 
Government from ·the system of confidence and credit. - If this system is riot: 

• 
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$afe for th Government, jt is not safe for the people. The credit system 
,rests on the mutual trust, favor , and sympnthy of the Governmen t and tho 
people. Both lllUSt have au intere tin maintuining it. Witl1d raw _from it 
the countenance of Government, to that e::rtent you impair its efficiency nod 
u~efulness, and to the same extent you cnpple the en ,rgin~ and th'e indus­
trml resources of the peopl t! ; all classes of th e people, sir, form rs, mechnn• 
ice, lnliun~rs, m1nufacturers, n1erchnnts . This inevitnbly reacts upon the 
Oovrmm 11t, and Mr. Walker nods this reaction when he goca into the 
m, rket to borrow money . ' 

'I'o illustrate some of the topics I have th us discussed by reference to de­
tails. merchant myself, I know something practically of these mullers; 
and we may say pretty safely, th o.t even th e best of shoemakers cannot know 
where the shoe pinc!1cs, like him who wears it. 

, 

I have a statemen t before me, which may convince gentlemen Chat Go­
vern ment can carry on· all its operations with the imme facility as banks and 
merchan ts in the ordinary currency of the coun try. The operations of Go­
vernment are not so large, nor of such n nature, as to demand any different 
or any better currency for their transactions, or compel them •to resort to any 
Jegrslation ' lu i ely fo1· th ir up o d hencfil. Th au~, meal to which 
I refer is a memoranrlum of the bl1si ness of only six of the twen ty-three 
'banks in th e ci ty of New York, showing their business for ten consecu ti ve 
·days, fr@m the fi rst to the ten th of December, inclnsive. The sum total of 
receipts, for that period , exceeds sixty mill ions two hundred thousand dol­
la rs, an_d \he su m_ total of paymen_ls also exceeds •six ty millions; making 
transact10ns exceed ing the amo unt of one hundred and twenty m illions, or 
about twelve m illions a day. On all th ese transactions there was received 
,a nd paid out in specie under two hundred thousand dollars, or something 
less than twenty thousand dollars a day. The vnst residue was received 
and puid out without <listurbiog a single dollar of coin; and this whole bu­
siness completed easily in the banking period of five hours . Now, sir, if 
the S uhtreasury syt;lem is necessary or jud icious in conducting the moneyed 
operations of Government , it must be eq ually wise in its application to the 
m oneyed affairs of individuals. Suppose, for a momen t , that the $jl l2,-
000 ,000 in question were daily weighed uod counted in th e six bank~ I have 
m en tioned , bagge<l or barrelled, and carted abo ut the city ', to· be carted back 
.again probably to their original places of deposile . To all th is trou ble and 
vexation must he added the loss of time, tbe li ab ili ty of mistake in -the count­
ing, the expense of transportation, and the risk of dishonesty in the carriers . 

And when we reflect, Mr. Chairman, that these dai ly twelve millions of 
dollars represent transactions with every S tate, a nd every depot of provisions 
and merchandise in the Union, and wi th every commercial city , and with 
every quarter of the globe, we cannot but wonder at th e simplicity and 
cheapn ess of the con trivances by which the necessary transfers of value are 
so readily effected; and we cannot bu t still more wonder a t the utter folly 
and ignorance which would withdraw the Govero 1uenL of this country from 
the enjoyment or the recognition of their manifold advantages . 
• The specie basis of all these transactions docs pot exceecl three millions 

of dollars i11 th e vaults of the banks to which I have refe rred . The actual 
basis 'is million's of property, ,vhich is passed from hand to hancl by the 
symbols of cred it and confit.l ence in use among merchan ts . Now 1 this spe­
cie basis, by the Subtrensury act , is pu~ unde r the conrrol, or into the hands, 
of the receiver of public moneys in the· city of New York , He can abstract 

• 
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it fro the hno . and pile it_up in the _Tr~ sury of th~ United ~tate_s . The 
la , 1 \kes it impi.:r, 11ve oo him _to rcce!v~ 1t, an 1 not_hrng; else , m d1scharg 

the publ i, ,J,11·:, uud to k~e~ 1t nfter 1t 1s coll •ct<'d 1_11 !us own c~ffers, and 
rnal e hi own p y1 11 enls rn 1t. W hat a stnt of thm~~ must this produce 

in time of' peace, at the sen on of the year wh111 th re 1s a largo ar11011nt of 
duties rer ivable. W hy,sir, it nrnl s gold and 11' rr no l?~ger a cmrency, 
but an rticle of merchnndise. p io will dcriv a fic t1t1011s value .from 
th fuct'of th rre hf'ing lnr" nmou ntfl wantell f1 r th pnyment o~ duties at 
the custom hou~e, which 9~m t t, paid, and f: r vhich gold nnd s!lvcr must 
be got at alt lrnzmd . Tho ln ,, i:i ine ·ora.lJle ; th rr nn bo no relief. . 

Look at th JO\ · r tbnt is thus given to a. RT 1·1 'I':, tbat must have its 
operation und r rny on<l nil cm.:u mstances. •rh ·vii may be postponed 
by neutrnlizin vils. _'l'he c111 of _the ~ubtr ury may be averle~ by 
wars nnd th r p nd1tmrs , • nl bnng w11h lh 11 1, nd tho n cssity of 
T ren~ury lon11 m\ 'l'reasury uotl ; or the i ue, mother wonls, of Govern­
m nt paper r irnble in the pay men t of puhl ic d111 . ' l'h_i. c_our,;o o( 
th in,,.e moy for \'11ile disarm th e ' ubtrensury of om of i 1111 ,ch1d. B ut 
sooner or I t r the mischief m u. t come; ond nt thnt mo111 c11t th ~ erretnry 
of th Trcnsury w ill h old in b t:3 hum.la tho dest.mi c::1 of l.110 u ucl mg com-

munity. . . . . • bl . 
Yon have iven to an act of yon rs n power , wl.11 ch 1t will m ev1ta Y one 

d y excrcii,o, despolic ov r privo.te rights, commercial interests, nntl the gen­
eral ~elfare-a 'despotLm more monstrous and hideous than any other ~n 
the face of the globe , becau e there is no human discretion 01: human _chanty 
wh ich can be invoked to a rrest its career of wide prend n un . ' lt 1s only 
your intervention which can prevent such a calamity _as_ I have fores_had~wed ,. 
and that must anticipate its coming. When the evil 1s at work , 1t will be 

too late. • • h 11 
THJs A CT sir must and will be repealed. If we• are wise we s a re-

peal it oursel~es." Repe::.led it will be, fo r its practical. inconvenience: re­
pealed: as a financial absurdity: repealed , as a rel.apse mto the darkness of 
barbarism: repeal ed , t\s at vnriaoce with the habit of ou1· p -~ple: and a 
~atute insult to their rntell igence_: repeu.l ed·, ~ a reproach to c1v1liz_a1ton and 
the spi rit of the nge . R epea led _it wtl~ be-1f not by the present 01 the i:ie~t 
Cono-re at furthest by that which will greet the advent of a new admm1s-_ 
tratign-,~n admin.is1rotion which I fondly hope will repair t_h~ evils, correct 
the blunders, supply the deficiencies of the present, and_exh1b1t more energy . 
and devotion in ,vorks that may benefi t and bless mankind, than t~e present 
l1as exhibited in its works of overthrow , subjugation, and tleslru_ct1on •. 

Mr. Chairman , I remember mnong the arg nmeo ts urged agamst this sys­
tem in former <lebates, was the suggestion that it created one curr~ncy for 
the officehol<lers and another for the people, and tended to mouopoliz~ wh~t 
its authors culled the better currency for the officeholders . Now , sir, did 
you ever see a pay day in the Departments? The time \\' US w)1e n ~ clerk 
took his wages in a bit of paper , perhaps that he could _put mto ~11s wa1s1coat 
pocket , and which answered his purposes w_ithout_ any mconvemence . N ~w , 
I am informed , his monthly or quarterly stipen d 1s sen! to eve_ry employe _of 
the Governm ent in a canvass bag, which ls kindl~ loaned htm by the dt&­
bu.rsi nO' officer to carry home h is ponderous wages 10. , E ach of these b~gs 
is ma rked and numbered , and ia labelled in conspicuous chnracters , ' B nng 
back the bag!" M1 . Chairman, I fancy I can see this in teresting proc_es­
s.jon, on the first or last ?ay of the month, as . thy case may be , wend1~ 

' 
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their wny fro m the respective Gov~ro n~ent buill~iogs, e~ch m~mber of it 
beoiin~ his bug. 'fhcy make the wcmt of the ctly, puymg he1e an~ there 
th ir little mouthly bill s, and soon find they_ hRve nothing left _but thell' bags. 
'l'h unite n lin , in a melancholy procession, I Q r pince their empLy bags , 
v11lued one e<·ut each, in the Trei\l.llll'Y of the Unit d 8 1 lr.s. T he only ad­
vantag 1hnt !ins hithNto accrued to the officeholder" from tho inLrod uction 
of tl 1c S 11blr .a 111 y hns been the privile9e of payi ng their debts in g~ld and 
sil vc• r , und of" brl ng it1g back tho bug . ' . ~he tru? esmen wb~ rccen•e . the 
coin <l eposite a largo amo unt _of it f~rthw1th 1,n their banks, while orne l1ttle 
of it pa. Hes into the general c1rculat1on of the country. 

However Mr . Chairman , it mu t be confessed , if we can credit lhe"Sec­
retnry of th'e Trcnsnry, we are g·rowi ng so- immensely ~ich under the bene­
fic nt operntion of th e new tariff thnt we ought to submit to all these absurd­
ities without repining. I do 1mppose , sir, that no country ev_er became so 
sucl c1 enly enriched in li terally less than no time by the operatwn of any le. 
gislati ve act. Jack's bean , in th e nursery story, that climbed to the housetop 
io a single night, need excite no furth er marvel in infa nt mind_s. F airy 
tales may be culled henceforth from the reports of our Secretaries of the 
Treasury . . 

There occurs in the last aunual rep0rt of the Secretary the fo ll owing ex-
traord in ary passage: " The ag·gregate valu e of cotton , rice , wheat , rye , In­
dian corn , oats and barley, was , on the 30Lh July, 1846, under th e old tariff, 

• $493 ,331 ,906; aod on the 1st D ecem ber, 1846 , when tho n ew t ariff weut 
into effect , $ 609,287 ,565-making an aggregate di fference in the prices of 

. $ 115,955,659 ." Here the in1plicatioo is of c9un,e that thi s grea.t increase 
of valu e is the result of the prospcct·iue tarijf. Mr. Walker, by thi s state­
m ent , intends this, or he inl~ncls nothing but aR attempt nt j uggling and 
deception Loo gross to deceive or juggle any body. True, it may be that a. 
short crop of cotton on this side the water , and a short crop of breadstuffs on 
the other side, have stimulated demand somewhat , partly real and partly 
speculativ-e , and created a rise iu prices to some extent , but in no manner­
or form connected with th e new tariff or old tariff .. 

W hy, sir , on th e 1st of December, 1845, when the old tariff was in opera­
tion, .flour was worth one dollar and I! half more per barrel than it w.as on 
tb e 1st of D ecember, 1846, when th e n ew tariff con1.menced to opera~e . 
Yes, sir , on that very Inst mentioned 1st of December, when the E nglish 
free trade was in operation , 11ou r, as shown ~y a table prepared fro m actu~l 
snles by a flou r dealer, was one dollar and eight cents a barrel less than it 

h as averaged for the last fourteen years . \'V~s this the consequence of the , 
new tariff? If I followed the implied reasomng of Mr. W alker , I should 
s~y that it was; but , as l_o ng as my sanity is s_pared, I never shall __ run the . 
nsk of losing the reput ation of it by propounding any such abs~rd1t1e~. 

But I must cite one more paragraph from Mr. vValker , pushmg this mat­
ter a little furth er: "Supposing ," says Mr. W alker," the agricultu ral pro- . 
' ducts of the United S tutes to hnve been of the vnlue of f ifteen hundred 
'millions of dollars, at New York prices , in July ; and supposing other ar-
, tides to have risen in price in the same proportion as those in the tab!~ , 
' th e increase in value in D ecember is equal to three hundred and fifty mi l-
' lions five hu ndred tho uaan<l dollars ." Here, surely, is an accession lo the 
national wealth- nearly Jow· hundred millions of dollars in the space of fo ur 
m onths . And yet , sir, supposing Mr . Walker to be correct in his state­
~ent-which, to, be sure, is a maller of guesswork, mere idle gossip--and 



12 

111hat a small p~r cct1l<r![e of all this increase_ is realized from fore1g?i ?nar­
kets, or f orm.· any real additi01~ to tile na~ional wealt!t .' How tnflmg a 
portion , comparn tively, of nil th is prod11ce,_1s e ·ported. B ut Mr . ~Valk~r 
himself seeu1s to feel that be, bas b t,rn drawing n11her a long bow m this 
business ud " supposes" another rose for the edifi ·ation of the President 
and C onaress. " S upposing the nvrrage rise in prices to be equal to only 
, one half of what is tnted in tho tn ble, the in ·rr11Se in value 1s equal to 
, •176250000." B venth i ir iscertainly avcry largesum of money, 

i ' ' I • • nnd it would take Mr. \Valker'e clerks and r ceiv rs a ong tune to count it , 
over in hard coin · and , ir tho Mt ·on has been so largely enriched by the 
antiC:pated benefits of Mr. \: nlkcr's tar_if!, ho-. doubly d!sgraccful to the 
Adminislrntion is the impoveri hc<l ond1t1on of 1he public Treasury , a d 
the mi embl condition of tho nntionnl credit ! 'l'he people arc becoming 
so very rirh vhil the Govern ment is becorning bankrupt ! And Mr. 
Wnlkcr t lls u , in this stnte of th ings , he wan ts nlw, y to p on h 11d 

four millions nt least of specie, locket! up in th 'l'ren. ury. II i not the 
first mnn who hns made this lJ !';C of gold and sih er. \ c re d in holy writ 
of another" unprofitable servant, " who was no wiser ti.Jun Mr. \Yulke_r, 
tboogh we may sincerely hol)e that Mr. Wa\ke1: may be more fortu~ate m 
his folc. But, in~pite of his predilec tion .fo r coin, Ir. \Valker, by ~11 s own 
,acts is r duccd to the misernl.Jle makeshift of Treasury notes ; or , m other 

or<ls, mere paper post notes , sent out on a credit ! 'l'hcre is not a bank 
~n the city of New Y ork from which a loan nt six· per cen~. ~ou l_d not be 
procured. And rel the _Treasury, which repudiates these rnst1tul1?ns, and 
pretends to establish for itself a bett: r currency ~nd a belt~r ~red 1t , sulfe!-s 
its paper to be hawked about at a discount, and 1s guot~d ua1ly 11~ the publi_c 
prints at two or three per cent. below par. Y es ,s1r? wJth all_th1s vast ad~1-
t ion to the wealth of the people that Mr_. W~l~er clm1!1s for his ~easures,m 
spite of this one hundred and seventy-six mill1ons of_i~crease, his graceless 
~onstitucnt\, refuse him the trille of a two or three 1mlhon tax upon tea a.nd 
coffee though he tells them wi th tenrs in his eyes, that he cannot possibly 
g et al~ng wi1hout it. And , 'rich as _we are &rowing , Mr . WaH er proposes_ 
to mortgnge the foir aod free domains of this grea t countr)'.' to Dut_ch 01 
English money-lenders; to pledge lhe future . re\;en~es of this mag01fice~t 
-emµire to forei~n capitalists, or to any body who will consent to lake lus 
bonch;. 

Why, sir, foreign nations may well suppose. us to be_ in imminent_ ?anger 
--of bankruptcy; repudiation, and every imaginable d1sast~r and d,~race,. 
when the Secretary of the Treasury himself so for trifles with the credit ~nd 
honor of the country as Lo publish to the .. world th:it he could not negotiate 
11is loan on favorable terms , unless Congress would tax tea and cofl'ee. And 
when Congrees, by a mnrked vote, refuse 10 ,grant him . this indispensable 
requisition, he proposes no sub titute, bnt co~nes to u~ with a new dcmaud ­
for three and twenty millions of dollars, which he l.111nself bas pronounced 
to the world cannot be disposed Qf except on unfavorable terms. 

And permit me to acid, Mr. Chairman, it is to be attribute~ somewha_t to 
this lauded tariff of 1846, as well as to the ~ubtre~sury \~•l11 ch I hnve JUSt 

been coosiderincr, that Mr. ·w alker owes the d1fficu lues which m ust embar- ­
rass the negotiafion of his loan. Capitnl ists want to see clearly where the 
money is to com e from lo pay before they lend. They are not so fond as 
"1:!ome of our friends are of operating in the dark. , 
• We were told by a gentleman from Indiana, in the Oregon d~bate of last 
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winter, thnt th(} ves!rrn Democr cy "went it blind" on the 'l'e as ques­
t ion, in th e.· pectntion thnt tlwir eouthern brethren would ret~rn the com• 
plim<'nt by going it hlind for Orr~on u p lo fi fty. four-forty. I 1mngine that 
tho 'I'cxne qur tion is 1101 tho only 011 e m which tho. o gentlemen "went it 
hi ind ." Ou this v ry tariff thry " went it blind," a~ they- will ere long 
themselves di covrr. On the S 11 ht rensury th ey "went it blind," and con­
tinue to go it in all their original bliudness . Nor is this propensity confined 
to 1110 111c1nlrnrs of tho /louse. Looking to ,the Cabinet, we fi nd that it is 
still the tory of the hlincl leadi ng the blind_, arid we all know wli erc this 
march t rminntcd. l\lr. Mnrcy " went it bLmcl" wh en he published to the 
world , n fow cl ays before Mr. Wnll er's lust public appeal lo th e mouey-lcnd­
era in W nil street, th nt there woulu be no more troops called out for the 
prosecution of this wnr. Mr. Wolke r " went it blind." when he wrote his 
letter lo the chai rman. of the Committee of Ways aod Means, staking bis 
:financial success on the passage of the tea and coffee tax. And, as for the 
President himself, we all know that Santa Anna threw dust in his eyf!s .1 

The policy of tbe Adrninistration, Mr. C hairman, seems to be a game of 
cross purposes. Looking at !he report of the S ecretary of the Treasllry, the 
end nnd nim of ovNnm .nt 1n lo b lo dive rl I hor from mnn11foc1ures h> 
agri cul ture. Immense estimates are presented of our agricultural products, 
and of the vast acccs ion to our nalioonl wealth by the increasing value or 
prices of our cotton a)1d breadstuffs. We are sent back to the soil. There 
we must earn our bread -by the sweat of our brow , and grow rich by con­
sumi_ng ninety:five-Aund,-edths, oi our products within our own territory, 
pro~1ded we pass them from one to anoth er at considerable prices. But , 
whilst we nre to be an agriculturnl people, we arc to indulge in expensive 
wars of conquest, and to depreciate the valu e of our own lands and their pro­
d_ucts by vast territorial accessions . To carry on wars, sir, we must be a 
n ch people. It is an expensive game for the country . We must build , 
and create, and bring the aid of machinery and the steam engine to• the 
production of the m eans of war. A' late popular English writer says, '' it 
is the spinning jenny and the steam engine that we must look to as the true 
moving powers of our fleets and armies, and the chief support also of a 

• long-continued agricul tural prosperity." 
Nations purely ag ricultural are, and must continue to be, comparatively 

poor; nod , ifthey \tould be prosperous, they mustenjey permanent and un­
int errupted peace. Invincible whi le acting on the defensive , they must en­
te1tain no scheme or aggrand izemen t- no project of aggress.ion. Their cit­
izens cannot be withurawn from their daily labors. They cannot reap in 
th e autumn when they have not sown in the seed-time, and watered and 
watched in the summer. Personal and constant attention must be given to 
their crops, and the whole process must be conducted by the slow toil of 
human hands . From men devoted to such pursuits you cannot take the 
m eans of war, without robbing them of the meuns of life. True it is that 
our brilliant S ecretary informed the Senate, in bis lecture-for it can hardly 
be called a report-under elate or August las1, that the operation of the tariff 
adds nothing to" the aggreg ate wealth of Lhe country, because it does not 
increase labor." Now, sir, it is the labor-saving machinery which the tar• 
iff puts in operation- by the aid of th e winds/th e wate rs , or the steam en­
gine, doing the labor of a thousand hands by th e gu idance of a single pair , 
that multiplies to an extent incalculable the productive labor, and conse• 
quently the aggregate wealth of nations. ,, 
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trange it j,, nd lmost without parallel in tho nnnols of political in fat­
uatton, that, t th ver; time the country ha the most need of its wealth; 
t the v r · tune, of all other , whc•n it is most necessary to stimulate mann"­

facturinrr production, o.nd o.ugmont the national revenue; nt tho very time 
jt is mo t cs enlinl to nmse all our economic;il resources, to cherish th n -
1ion l red it to t ho utmost, and inarnse the facil ities of fi nancial operations, 
inJividnal and national , tho i\d111inis1ration should descend upon the coun­
try with a series of tlleasur s nlcu latctl only to cripple, embarrues, and im-
poverish !t. . 

You d1 turb the commercial ,,•odd by n pretended ndopt1on of a Govetn­
ment currency e.·dnsively 1\11'! 11hr, and the w·tual issue of mere Govern­
ment paper. ou \'rnturc up 111 1111 expori nwntnl tnriff of reven ue, substi­
tuting it for on l • known 111111 trird suffic iency, 11<l provide fo r your extra 
e ·penditnre. in th rvuducl of n forcitJ'n war by 1hr 111ortirurrc of your na­
tionnl l m 1in. \ntl as to this limk~s ·rnd de'-tllll'ti, rnr, whit'h wn be• 
-gun Bea, ,•n 111. knows \\ hx, anti which will Lt• cndrd Ikavcn only know~ 
how, or wh 11, or on wh11t tnm , no lwo IIH 111lwr,- of the "nbinet I l re­
sume, a•Tree upon the questions whi ·h th e tcrn1i11 ut1u11 oftlii , ~u r Htvolv s. 
One wo~\d be sati fied with indemnity from a nalion which is unable to 
pay; another would like soil wilh slavery: nnd a tliird without it. One 
vonld "'O to rho Rio Urnnde; another would lnke all west null north of a 

)inc dr~wn from the month of the Rio Grande 10 the Pac ific ; nnd o. th ird 
would be satisfi ed with nothing short of n revel in the hnlls of tho Monlezu­
rnas, and th e territory down to the isth mus. Anti it is to the prosecution of 
such a warfare that ull other interests, public nnd private, ore to be sacrificed. 
Our rivers and harbors mnst go unprolectcd and unimprove<l, that Mr. Polk 
may carry on his war. 'We must continue to pay tribute t? English steam­
ers for carrying our letll~rs and vassengers across th e Atlantic and the_ world 
over, because the Postmaster Gerrernl cannot see hi way clear lo nqv1se any 
recognition or aicl to private enterprise in this behulf. Money hon estly due 
for nearly half n centmy, on tit core of French spoliation , mu t be with­
held from its rightful owners, bccuu e it is w.anf ti to help al ong 1r. Polk 's 
war. P ri vate ·lnimants of every name and nature are turned away from 
your Departments , and tu rn ed away with negle~t , ifnot_ins lence , from this 
Hall ; and we cannot even bear, much less. consider tli rJr t! emancls, b~cause 
Mr. Polk wants their mon ey to carry on his war ! Ancf w11h what fairness, 
Mr . Chairman can this mili ta rv chief1 ainof ou rs , as he bas done in the an­
nual me~saue in one breath contend that we have good cause of war against 
Mexico for"n ~t paying her debts, and in the next advise Congress t? with ­
hold the paying of our own debts, in 01:der that we ~ay prosecute tl~1s war! 

And by this policy, Mr. Chairman lll what relat10n are we placrng 0\11'­
selve to· the other nations of the earth? What is E nglund about, while 
we are sacrificing all our ind ustrial and nat\onal inter~sts co this unnecessary 
warfare? Doing as she always does-lendmg n helpmg hand to l~ er people 
in all quarters ; letting in wheat and breadstu!fs to feed t_h~ slarvmg popu­
lation of I reland; and'. cozening Mr . Walker mto ~he relief of Manchester 
and Birm ingham , by pulling th e screws upon Providence and Lowell; and 
into the aid of Newcastle and Wales; at th e expense of Maryland and 
P ennsylvania . It was the failure of th e potato crop t? the ~mou nt ~f se­
venty-five millions of dollars, and tl_,e dan~ers of de~hng wi th .a famished 
population , that brought about ~II t~1s seemmg complaisance which. the E~­
g lish Gov_ernment and the English Journals· extend to our democratic Pres1_ 
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-dent nnd . n tnry I by thcji- remedial measures of relaxation and r pAal. 
Eng~nud I ll?L glnwin • ri~h- ns we nrc under M_r. Walker's nnepicc by 
men ly m~1rl.111,,. up tlic pnr. of her goods, but by 1mprovin" her inuchinery 
ant1. pw-hrnq- hci !ll nufacturc ; opening, by steam cou1r11unic11fiou, nuw 
mnik t for tli, 111 111 II 111inr!tr of 1hc globe_; .nnd liringi11g to the aid or 
her merrhntl! , rncl of lier l tlful and cn tcrpnsrng citizens, the f'wor nnd 
~nccH11w•c1111•111 of pul,lii; prntcr1ion 01111 patronage. It is thus that she has 
suddenly lwcomc tho great stcnm ranicr of lhe mail and of tmvdlers in 
cvrry tjlinrter of lhe ciY1lizul worlcl; aud the ,vorld, consequent ly, has be­
come di'pendant upon her for locomotion n:nd intelligence. Every letter 
;very t_rnvel!r1:, coutributcs townrd~ the support of thia enlightened and Jibe~ 
al policy, whwh yearly ndds imrnenwly to E ngland's wea1lh and Enuland's 

power. W oul<l to God that we 111ight profit by her wisdom ! 0 

But, after all , Mr. Chairman, stripped of its disguises, what is this mea­
sure b~t a clu msy _attempt, on tho part of tho Secretary, to do away, as far 
as poss1b~e, the evils of one bnd act through the medium of anot her bad 
act. It ts n mere kmpornry repeal, lo nil intents n11,l purpo cs, of tho Sub-
trensnry, b .. ti., j), . f Li.It it I, 1 ntl r j l pm ti ,Illy inoperative 
un. Un v~1l111g. I I lrUt ing our u1ctallic currency by the ii:;suc of thl.lt 
'Yo' t .ros ibl ~ of 'rn money," ns our Democra tic fri ends rejoiced at one 
tu~1e m callmg it- Governm ent paper . The evil of the Subtreasury re­
chill u~on ~he ~eads of its inventors, and they now petition us to relieve 

• ~!nn!;.oi~~~ disa~tro ns conseq uen_ces--not in a fa ir , open , nnd honorable 

1 i' covei.tly and by a trick. Instead of prop incr manfully to 
}:! ea It 1nt ~ppress.1ve and absurd measure, and relieve the c~unlry forever 
OO m t l e cui se of it, Mr. Walker proposes to flood the land ith •28 000 -i of treasur.y paper , in denominations as small as fifty dollar bill;. ' ' 

ut what wi ll be the immediate effect of this immense i ~uo of paper money ? T ·11 · • ~ with •. . ~n m, 1011s or so of tho issue the country mny possibly bear 
. out tnJ tmot!s cfrccls; bu~ a~ you augment th e .S UJJply beyond this mnount , 

~¥ Ill come the nsk of deprec1at10n; and who will be th e sufferers? Already 
~.f reports are tru e, have our poor soldiers been the lose ·s of some 1:0 to 15 
per cent. of th ir lmrd-curned wages in the exchanuc of treasury paper now 
ISsued fi • ti • • • 0 

. 01 1~1r necessities, and we shall hardly improve their value by in-
~~e~smg the 1 ~uc ·2~,~00,000 more.. In the passage of this bill the pre­
abcllons of t~c Oppos1t1_011 nre all. realized. The specie Subtreasury act is 

_o ut to fo1m_ the bas_1s of an immense Government-paper bank, which 
j 1ll tend, by its own issues, to create an inflated value of property and 
end to u future. r ul ion of distress and ruin . ' 

A~d what will be the ituation of Government a year hence? If the war 
hontt ucs, as it ~10 doubt will , nnd continu es to be as unwisely managed at 
~r{ quarters ~s 1t bas been, at least n Jonn of fifty mi ll ions of dollars more 

w; be required. With a floating paper debt already of $28 ,000 000 
wa int must then tuke pl_aco? Will you add ,th is 50,000,000, too, to 'you: f peh currency? Or wi ll you compel the Adm inistration to counsel together 01 _ t e welfa re of the country, rather than for the preservation of mere 
P:1 ~y bonds and pledges, and compel them to remove the milletone from 
t e1r own neck and that of the people? 
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