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mercial, community. from|  the earlicat -days
‘whea  money has. had any, fixed

v 2449
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. WhatTy speculation?; What does the gen:

" tleman “call “sound business? . .What -lias
. ‘made, the . commerce of, [the . Unijed. Stafes
-+ ‘but'speculation . and..tho reaching ouf of the
- arms of, merchants to ;the trade of  foreign

. countries, and ﬁn’din%a“sﬂe‘fqr;_lhe;products
" of. other ;lands? ... Specn

- speculation ,the: commerce .. of .the . United

- . States could not exist one day. - It is specu-

lation 1+ - Without

* lation going solely upon-judgment in many

.1 “cases, - failing’.and faili .
~‘butjout. of this failing they come: to fina
. success,’ The first new thing. in-a coantry
. has hardly ‘ever: been successful ;. but they
" | bave gone into the hands of men: who have
. made’ them successful by,repeated trials and

failing -and failing: aggin{

~ repeated eforte time and again, and thus the
. commerce:of, the country has; heen made

" what.it is. . The rate;of  interest. bas de-.
. pended upon the wants. of. wen Who' have

| properly employed money. in . carrying out

. market. ;

‘these.enterprises, -and in-supplying the com-
- mercial requirements of. the country. " ..

‘. How can-a man who |desires 1o operate
with.mbn_gy,,,thegc

‘nioney fluctuates?. How ¢ W _
-gires to -farm, do. it Wwhen oata are fluctu-

itleman_asks, do.it. when
‘How gan a man_who de-

ating? . How: can.a man who desires to go
into business.of. any kind, do it when the

| prices.of merchandise are.fluctuating ?- Does’
‘the man. who goes inta business require: to

- know. what ;will : be, the: prices of . merchan-
-dise?: Does herequire;that the prices shall

be, fixed by law? - He takes the risk of the
o:the. man. who wants ‘money.

'-does not "'}?quire “to_kngw . whether. it will

- fall.or not. > He makes uphis. mind- accord-
- jng:to the best of - his. judgment, and: comes,

- !“to’a determination whethpr be;can employ.it:
- -profitubly atithe rate he borrows:it, knowing

-that the price ;of. money as- well as the price’

" .Bnthow . allow;ﬁé the right of makin

- ‘calculate upon. - - -

 of anything else is constantly fluctuatibg. In

every> business, in every| calling, is the ele-

. mentof -fluctuation., But the fluctaation of
___money has nothing to do|with, this.question;:
_‘because the ,man- knows &v

) what_ he is:to.pay.
‘by.his contract,;and. that is. what he maust.

" private contracts. makes money .flucluate I

- 'do .pot".see. s, If 1. see that 1. can: employ.

.. moneyat:an advantage; ifor«,; six_montbs. at.

 twenty per.cet.,.] make the.con it
- does:nat fluctnate duringithat time. -.During.
" that.time; it is,fixed apd.immutable.’ If.I.
" borrow. more . three enc a8
" :different 31:)(3 that has np reference to what
" T bhorrow: Lot o

he.contract, and it

-money: three years bence, at &

ay.: i

- . How yis;it)in’ Englaq[d? The; Baﬁk'of,

" ‘England fluctuates, -changing its rate: every:
" “day. ;- To-day, perhaps it is eight per.cent.,

.and; -to:morxow: five:or six. ;. They fix fhe

rate a8 they think proper. - They askno:

-

' cqnhéixt_;frbx’n',axijhody_,;lt sa power given .

[ A
‘ i

o -themn: in, their-charter,;: The security-is
that they state the rate’of interest publicly
in :the. market on:the day on which-they:in- -
tend to eell at that price,  To-day theysay itis: -
eight per cent.; and ask who wants it at that "
.price.; i If it i not. worth eight per'cent.:to-
dny no man will ‘be willing to take. it, and
to-morrow. they may; nublish that.the rate of
interest is five; per.cent,, and ask who wants
money; to-day at five per-cent, - The.thing.is
ogen',; fair and-above board... There.is. no
chance. for men to grind the face'of the-poor
that gentlemen-liave talked about so much, -If .
a m:?:haa good security to offer he goesinto -
the mnrket and takes. the money, he requires
at eight per cent., or five per cent.; or what~ .
-ever may be the puablisbed ‘rate; . .
+-When a man goes into the market to inake A
& contract for money-be goes exactly as he
would.. go tv-day . to-buy gold.; . The first
broker,charges him 2 60 and the next one per- -
haps 2.58, and.he buys it where Be can get it
-at the lowest rate. - S8o.in borrowing money, .
-he‘goes: round: to-find .where. he may get the
mouey at the .least rata upon . his security..
‘The maa is safe.. It :is.a. fair.open transac-
tion. "The lender estimates. the: risk.which
hie rung in taking that security; and:fixes the
rate at which: he: will lendthe money, and
the Borrower. takes it or not a8 he pleases. . .
~--It is. notorious that in New.York city,
where the rate is seven  per. cent., money is’
loaned at five, ;‘when.the security is undoubt- .
ed.. If the gecurity is not undoubted -the -
price runs.up, until the security gets so bad
that no man will touch it at any price. . .. - -
.+ The /money -borrowed on :rgal estate, |to
,}v&hichtfe gettleman from- Kent referreﬁ; is .
‘not one tithe of the money used. The monef
borrowed: upon real estate is.generally uge
‘to make improvements upon that estate; but
the bulk . of :the money used is used for com-.
mercial ;purpotes .in the country and gdes
from one end of it to the other, . It is:con-
stantly, circulating. . The amount of . money .
borrowed- in -.the .State: of Maryland for a .
‘whole’ year. on.real estate:I. do not believe
equals the amonnt borrowed on the.streets of
Baltimore in & period of commercial activity

'|in & single .day. . They .go_and borrow- it

‘upon the security .of . commercial . paper,” or .
bonds, ‘city ‘bonds, -or Msaryland :bonds,: .or -
others, which are-held until the.note igpaid.

There is very little:money borrowed for com~ - |

mercial purposeson realestate. .. - .. .. -
- The:gentleman says that in Baltimore and
in Maryland we are.not subject. to the spas- .
wodic contractions of .the; New York mar-
ket. I tell the gentleman,that if this morn-"
ingi at’ 8, o’.dOCk: “ h&d been telegm he& :
to-Baltimore that: money. was ;tight..in New -, -
'York, at.ten o'clock you could hardlysqueezs -

.out-a _dollar in. Baltimore..:, As fagt as_tha: - -

telegraph could - bring them  there wonld :be - -
cals for mosey. from New Yock, and In,any




