", fally'as I' would liks to:ha

© tielegidlatare's
- c&tr);, =forfeitures: dnd: " penalties ; against:
cusury.t? oo 0 e
-+ "Mr; Beur. . I:had the:misfoftubeto sbe: ab-
~-8ent fromithe house whei the original.report:
. for which I was -in a:neasiire responsible, as-
.. chairman: 6f. the .committee, ‘was .taken.:up ;-
- and I regretted on my returnto!find-that the
- section:we.unanimously ‘reportéd:as: embody-
-ing the. views of. :the. entire:commitiee’ was

~ " atricken ‘out'arid superséded byithé action: of

. the'convention by a very.decidéd: vate, by the
" adoptionof:the section;in! thié présent: constis
" tation.’.:The:report:of: ithat :conimittee : tvas
. on:imy,part the result of & .very:edrnest.cond
viction ‘entertainéd all'my life that there is po:
- . more-false system on the:face Gf. the earth than:
that 'which'continues in force those laws.which-
. are.kndwn as-usurylaws.: It is not myinten<
“tion:in any manier’to:debateithis question. ns:
part of ‘the session., 7/ Hiil ts
. The original:clauss in:the constitution: wasi
thatnow béfore us. -; The committesappoirted’

© - to codsider:the subject:sooir -found'thdt there

was not_the- slightést ‘difference :of ‘opinion’
.among- themaa: to*:the! principle on:which

their report should:be:based:; ‘and :by-general:

- -consent the consideration:of :the ;subject was’
' g:tponed until-after :the greater reports:had:

n.made to :the.convention.~ When we'did

- meet I had prepared a report..:: It'is no-virla-
- tion-of the confidence:of thecommittee. for me

- -riow to state, since it has been rejected, that'it

was: drawn-.up.-almost: in ithe: ' worda' of i the

-, British atatuts uponithe gnbject, It {5 within.

. the knowledge of mobt gentiemen:presént that'

- what are known as usury .lawa were abolished.

- in-England:iu-1854;-tbn” years ago.-.:For;the
_ information of :the shouse;-and :to show . the

* foundition ofiithe. 'originuli report :submitted.

- . by:the .committse Iiwijll:read: the act which
- passed’the British Parliamenton August 10th,
'1854,-and 'which:will' be: found' in'the pnblic

genoral statutes; '17 and-18 Victorias: s

- :M0ap. XOs~An act to” repeal. the laws rey
lating’:to":usury and to:the enrolment of ian-
"nuitieg’st -» Z ?."‘f_:,.t‘_ TorAl \xﬂw‘ ',"({:;‘:;I:, 4_.":\‘_1.!“ o

. ‘Whereas, It is expedient to repeal’the.laws

~ . atpresentin fotee relatibg to'-usury. s Be it

_enacted:bythe Queen!s jnost: ‘excellent;Majes-

1

~~and-by the authority, of ithe same, s-follows '

- 1. The several acta ‘and-parts of acts made
-in the parliaments of. England and::Scotland;

~ Great Britain and Ireland, -mentioned"in the
- schedule: hereto, and all ‘existing laws against
usury, shall be repealed, ./ oozt L
.11/ Provided’ialways,;  that :nothing- berein

S contained 'shall:iprejudice or-affect the rights:

‘or ;remedies - of ‘any person,; or:diminish:or
_ : alter:the "liabilitiés of ‘anj .. person,:in: respect
. ofidny\act doge previously to-the ipassingof
tbIsabtS e D i s

'

1

‘stiall provide;:by> law; “all.ie< | I TIT; When intefest*a. 5ow ;i,,,,gj,,:f upon
‘ ressed! jed;tfor pays " - .~
'| ment of the legsl-oricurrent rate-uf interest;or . .-

e:done in.the-early!| b

: f&-?by»f‘gind;wiﬂr thie condent and advice of the
: s0rds: ::spiritual::dnd.:-temporal; and Com:.
- ~mons, in this. present- Parliamert -assembled;

e

'dny ‘con{ract.expressedi or, imp
‘whereupon’any debt :or sum of money:inter<

same'rate df interest's kll;bwmeOveiabge:asd‘{

this act bad not:been’passed;: ;.. -+ iinzy it
‘contained shall’extend, or be construed 'to ire-, -

brokera;: but that all laws: touching and.con< .

aver as'if .thisact had:not!been.passed.” ¢,

“ IThe-fitst report we’ considered it
‘1é@ established the principlo of :theyabolition -

tions contained in the British' statute, except .
‘that intelation’.to* pawnbrokers-the. 1ut, -

sion thatas these: provisions .of “the iBritish

.we had ‘agreed upon:;:
made-in’ these:worda.s {"e 55l
‘Staté shall besix perentum per annum, exéépt -, i
‘uponibetween contracting parties;-and in‘all '

agreed on, or. cortracted: for, ighall" be recov- -
iérable; ‘and .the/gcneru] assembly:shall:pass - -
-all Iaws that may Lie o

. s g v .

section into effect, | i~ vy 1o w2l T
:-+1-have.the'honorinow:td proposs, the house ~
_havin'g;,:_very.deci_didlf/ ‘passed-: their: ‘tensure - -
;upon.the report as submijt o lies
‘of that.reportéd by the commiitee: i Finding .
:that we:cannot‘probably-oarry. the jprinciple

.my.own -preference; which”is the::dactrine I~ -
‘have:ever held nnﬂi‘i‘)dieve’_d‘:tp.be:tbe enlight- -

-willingito take the: best we can’
ingitowards that .principle, ... i

/" In’ explanation of the/substitu

15

surrounding  States: and: more: p

‘New' Eoi'k;‘: thé’ commereial '.an'sgnibneh'ry
‘centre, hav

1andion the least Rusncial ipressure;ifor-in: -

Comparitively few :of ithe States huve arate

Syt

egtiis indw.?;ygble'i'-b «any.rale of "law, the e

<71V {Provided always,ibat nothing heréin
peal:ot affect: any. statiite- relatingto-pawns T

cerning pawnbrokers shall remaln in full force = . :
and-effectto all:inteuts dnd ‘purposes:whatso- . - - .

{ndommit: - -

of theusury laws with these soveral qualificas: -

Fsuggested that-weshould include fnburanées ~
‘brokers. as:‘well a5 ‘pawnbrokers.”~Qnxcons = -
‘sldering:the subiject; we':came: to‘the.conblu-- .- -

statute more: particularly pertaioed to the'les
‘gislative functions of the.government thav'to - . -

.the frimingof ‘oyr organic:law,we.would : ' . -
.embody in our ‘report.merely:the ‘principle. -
and go-our:reportiwas - .

- Seetion'—; The legal fate of interéstinthis < -
inf¢ases where:a different rate: may.be'agresd - - -

cases of private:contiact, ibe ‘Tate of finterest . .

ivy-to carrythis . - -

bmiitted; a section‘in lieq - -
'of ‘lenving:intérest-absolutely free, which-is =

ened doctrine.of. modein times, of: political . _' .
.économists, and, of ‘commercial . men; Lam - -
get, ddvanc- '

te:I.propose :
‘to-offer, :I' will say:thatithe highest rateofiin- -~ -~ -
‘terest that:is .allowed in. any:of. the:States ' - -
-anywhere-in the-Union; ig ten per.cent; \Im .= "7
‘Maryland:it is six'per centi;and in New:York =~ = -
itis:seven. ' The:resalt is:that several of'the ~ |-
pticularly -+ - -

, having s rato'of interest a'little bigh .
er thun ours, caplial is carried outofMary= .

‘vesiment inNew.York,or in-other Statés, | =
aslow as six pericent. :The substitotéiisiip- . -

‘ténded 10-prezerve!the legalrate of interestat - -~ -
-+ | sixiper:ceat.; 80 that whiere  there is‘;ng-'con; " .



