~ can receive the most profi nvestn
| is'going “just ‘as ‘surely,.just' A8 certainly as
. that ‘water will ‘rant* down, hill.’ "If'in the,

+ est were llowed | f M

- land,"as ' congéquiedce’ capital would. be lent:
+ where the awner could make "the most out of.

. it. "1 know that’in ‘my ‘own " coulnty $6,000.

. bave absolutely ‘gdne to. Ogle county, Illinois,
toseekinvestment therent ten per cent. Seven,

.- per cent. s the lcgal interest, and they are
allowed by private contract 10 fun it up fo

- ten: ! This cipital never would™have gone

* . therg'if the'parties'hnd been allosved to'mike
- -such'a’bargain‘here, It would have remainéd
- in'the‘county. 'So in Ba]timore city, I'have
- no doubt. that thdusands 'upon 'thousands of
~-dollars go.6ut of the city to seek investment,

) where‘t,hq_n"iq‘tie;r receives a higher rate of 'in-

- You'do-not ‘avoid: the"very thing 'w,;h'ii:h

© younim to-avold." ‘Tt is ‘utterly uvseless by

- any legislative ‘méntis “to’ uttempt to prevent
- the obtaining of more than six per cent.. 1
-know hundreds of cases; I"know cages in
‘my:-own county,’ What do’ the ‘parties do?.

- & constitutional "provision that ‘A shall not
_into'a room ‘and ‘make a cdntract, ' A gives

~terett rinyable six ‘months after 'date, and B-
“hands’him $950.* If you would allow A" to
-go out in the street and”cantract for himself;
f you: wouldallow him' to o ‘openly and

-~ above board,” and ;maké inquiry, and make
‘an open, fair, ‘legnl coutract, ‘he wdald not
-compélled  to 'fmyf those $50. ' This is done
“continually. 1 ‘ thies
~men‘in the courity of Washington, who Ioans

_--out the most "of "his ‘property, and ‘hé never

- loans. it ‘at six per cent. . He always pets

‘partics'are by themselves. * How can you'get
Uity o o R TR

- which the law' does” not permit them to do.

‘besix per cent; butthen, in’ God's nime,

“Why is~there a nécessity for'the. insertion’

- there'wera no sti})ulntlbn’ in’the cuntract, and.
-8 guestion’/ were before: ry, il
" would be néceséaﬁy;’_t‘o adduce  testimony to’

- time; find: it would lead to intérminable lii:;
‘gation, and o great deal of cost.in adjusting

..

fitable investment, it

‘et ® o ayel vea: I .4

State of ‘Penusylyinid a Ligher rate of inler-i
allowed thih in the’State of Mary-:

AR

torest, - R

A wants money, and B has gotit. " Here is
pay - more than six per cent. But they go
B his note for $1,000 nt the legal rate of in-

have been' asked, and’ would "not ‘have been

‘know one “of the wealthiest

i
.

mo:ef‘; _but he gets it.in advance, and he man-
ages in this- way.” Theré 'is 'the note. . The

4
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the ;ate‘of interest. .Hence it is,always;bet-
ter thiff a legal ‘rate. of interest should be
ﬁx‘ed"to,’gipﬁly fo all cases where the parties
leive jt a-blank, ' Then when they come into
court'ang introduce testimony, the rate .will -
Jbe according ta the instrument itself, or.ifno -
rate ia’ mentioned, the legal rate, Beyond
that, let:this_question be.open ‘as you. let
everything else be 'open, Let me, if I wang
money go and coutract for.it, just ag. you
allow mg to go' and contract for a horse. [
kno'wfs_o,m;'éthing' of my county, and if these
rebel invasidns continue much looger they
will'want Lofaes. infinitely wmore than they

‘want money, and they will be more likely  tg .
be imposed npon’ in the purchase of horses
than’in. borrowing money ; and therefore 1
respectfully recommend to, this convention, if
they will restrain iy ability io borrow.money,
that “they ;/sboiild put.'the ‘same_limitation
upon the  ‘men, ‘who ¢ome to Washington
county to sell’ our people horses, that they
shall not charge more’ than sugh & price for
them., They bave an'equal right to doit,
and can'do it with just'as much propriety.
.. The history of the world, und the history
of the age, shows that this specieg of legisla-
tion is'the very worst kind.” The curse of
over-legislition ig infinitely worsé than the-
curse of under-legislation. - Too much legis-
Intion is infinitely "worse than too, little.—
This is ong of those delicate, guestions of po-
litical economy," that . the price of moaey is
governed by ‘the eamelaw that governs every~ -
thing else, " If this’ convention acts wisely. it
will.do a5 our sister Stites have done; it will
feave this quéstion’ opea. . It Will fix a legal

rate of interest'; und after fixing that, it will
allow parties privately to .coniract at least -
up-to a’certain amouunt, say 10 per cent.—
You may puton that limitifyou think proper;
but theré is no harm in leaving it open to any
extent, I conceive.  If a man chooges to squan-
der bis property he will do’it. A young man
who has a disposition to waste his’estate. will
do'it, ngt by borrowing money at farger rates
thun 6'per cent, but will do it in every posasi-

‘Why not| leavé':_ {hls ‘open?” Why impose | ble, way ;i which men do spend tiohey, going

a restriction? - Ithasabad effect..” [t deémor-
alizes the public. - It holds “out inducements

to restaurants and baving maznificent din-
ners, calling for, wines of exfravagant price,

to men to do that clandestinely and fllegally | and inviting his friends.in.

)

It hus a bal effect ﬁg‘ozj'.ﬁhe* public morals, i
T am in favor of thig section as’reporfed by’
‘the committed to let the lagal rate of interest

.

“It'will'not do'to pass Iaws to hedge in men
[in their righta’in, this way. You must leave
men free, . You,must provide in.your schools
to make moral mén. - Teach them their duty,
that when ‘they grow up they may be a law-

allow a-man- the liberty of making' bargdin |1into theémselves. <That.is the why tb rule -

for himgelf, - Why do you insert six per cent.?, ,
of any'imount at ‘all?” Sim[ily because If

t0°go  before-the jiry, it

show how -much’ money Wwas ‘worth at the

li

@
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these things, and not by legislitioh ; not by

cutlinyg off one branch aud leaving;the others
to flourigh in iindisturbed luxuriance, .. .
. Therefore, sir, T am opposed to'this amend-
ment for.7 per.cent. -Yet.I.donot concejve that
we should lose by it. "New .York allows 7
per cent, and T'think Penns_ylvnpig{nllbWS 8,.

|4 e

. Mr. Danigr. Many.of the Statesallow more,
ﬂ’l‘a,x):l ’.r"’z..';;b,'ll.“ : i A " ST s .
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