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...-—--:__—'-—"!"_‘—""—-—-'"':' counlry of creuits for supplies, greaily beyond

" < % 15 : . i Vd B thl‘ “'I‘I.ﬂu U[ ‘he
MESSAGE FROM THI PREbll)l:.\l Y
lunpmhm:iw public lands. in the years 1835,
& 15./6, whilet in the preceding yesr the s1ies
amounted to oniy fourand a
oreation of debts, to an almost € wantless
amount, for resl estates in puisting ourantl
cipated cities and villages, equally

—'---l--—— ——

OF THE UNITED STATLES

To ths lwo Houses of Congress, at the

commencement of the first gession of

the ‘Twenty fijth Conzress:

Fellow Citizens of the Senalc (“
and of the House ¢f Representalives,

The act of the 23d of June, 1836, regrulating
the deposites of the public money. and direct.
ing the empleyment of Stale, Distriet, and
Territorial Bamhs for that purpose, made it the
duty of the Secretary of the ‘Lreasury tu dis
continue the use of such of them as should a1
any time refuse s redeein their notes 10 8pes
cie. and to substitute other banks provided a
sufficient number could Lbe obtained to receive
the pablic depusites upon he ternmms and con
ditiens therein preseribed. _
almost simultaneous auapension ol spec'e pay
wents by the banks 1o Mav last,

.} under the bils, toanded too oltea on

10 those which had been selecte
act;

cond tons. ['he spec) :
hed by Congress for the
{ lhl': pu’!”[‘ Il]:l!.*{*_\'.-i

npon the prescribed
tic reanlations estahli
deposite and safe keeping o
haviug thas unexpeciedly !
¥ felt it toto ay Guty to {Tord you an early!
up;mrl:n.L; |'=.,|r flie X Ty Lf gunr supr l’\*ls-l-.'
Ty pvers over the subject
I was also led 10 appie hend that the suspene

sivn of gpecie payvments,
Larrassments hetore existindg 1

ipereas ng the emog

the puolie revenus, th,at the acernmd recelpls

into the ‘l'reasury, would nut with the reserve
ed five millions, be aufReient todein'y the un.'y,
avoidable expenses ol the Governmenl,

whilst the authonty to call

was ton restricted to enable
realize a sufliient aqmunt
subgequent 10suits, whieh render it certaiy
that thiis deficiency
wmeans b2 nal provided by C omrress.

7 he difli~uliies expertenced by the er-
oantile interest, 1 meetiing their engageinents,
saduced them o app'y to e, previous to the!
nctaal susp nstui of specie payimmenis, fur o
Julgence upon their bonds for duties; and “l“ul
ipe relief aathorised by law was promptly and,
cheerlully cranted. I'he dopendence ol the)
'I'reasury upon the avaus ol these bouds, ml
cnavle it to  make the depusites with the
States required by law, led me in e ontset! .
10 linit this indulzence to the first of Septem ll'
ber, but it has siae hoon extended to the fyrat "

1ed to your further direction.
Qiestivus weie also expected to arisein the

veeess. i respect to the October instalmenti

» - et e Th ‘ ’ ; f“ 1] 1‘
llt I'i.“-'!“ dl"’"-lhllhh] lt iilll”ug lltL l“lt l “!'III‘II IIIIP li"-uz"ﬁ ‘}f Irlill r ;':.‘_Hht‘i i”ll

Uf(.;tlhf_'r*'ﬁl
A Illtl\'i:i n

Bl
of another act, passedl abont
|

the l_v |

yul complianee with the obligation ol
i 8pecie or 118 t'tluiv.uh'nl. p’ml:l:}illﬂ! the utl 'l'ill
of any bank note, nul convertable on the &poti
vate old or stlver at the wil of the holders
and the abilicy of the Govermment, with m!
lions wn depuosite, o nmeet 1S engagenents in
e mARneT Whes req-uied by law, was gandar-
ed very doubtful by ihe event to which | have
refarred, '
Sensible that ad quate provisions for these
unexpected (Xige noie s o uld ouly ba made b
hat some ol them wonlg!

W
w

Congress; eonvineed

viee, belors the regaar perind of your wee
ting: and desirens also 10 enable you to exen
cige, ut the eariiesl tnuleend, }uuﬂull constitn-
¢ional porwers 1ol the peliet of the country 1l
conld not, with proprety,
von to the neonvenience of assembiiug at us
carly a day us the slale of the popular repre.
semtation wonld pernit, 1 amsare that | havs
done but justice 1o your {' ¢ lings. i helleviny
that this incanvenience will be chieerully en-
countered o the hope of renderniug your ee
iing condneve to theun d of the couniry.

l_l:rf‘:lﬂy diﬁpm‘mrlinhﬂle
che expenditure of immensa suins in 1mprove
ments which, in many eages, have been tound
to be ruinously improvident, the diversion to
other puisuits of inueh
should have been applied to
hy contributing ta the expen
RUINN in the illlp itation nf g‘l‘ﬂlll I'ru;n Eulrupﬂl
—an sxpenditure which.
10 about two handred and h
"dl‘ﬂ, was. In
present §oaf. increased

I nerating other injurious T _ |
rendered thet ., wih among all  elasses, and especially inters flar

and made it, at the same time, tpraecil-| o
cuble to Cllil"lu\' the reguisite nuinber ol ulhr‘l'ﬁ1 th

things e-nld long continue,
, 1 of
weome inoperdlive. g ,mte men belore 1t actually came.
however, had correctly anticipated its severi
iv.
quate of themselves
spread and calamitous embarrssments, tended
e preaniary | v greatly to aggl":n'ntﬂth[‘m’; that |
a8 Y aot be overlo hed ia considering their history
SiFis of the country, sould s far d:mllylﬁh Among these
| prominent, the great loss of capital sustained of not many year:, demat
by our commercial emporiam in the fire l

. e ""‘ff were underrated at the time, heeguse pos pons
the l.l.'illdl pPr,ud ﬁjr the inceting ol l(.un:_:rﬂﬂ.-n, ol (or 8 8°2300 h}' the Ef"'ﬂl ﬁiplhgipg ( predi! re-sults ||n|y a-rve 10 t-x.-mpl'lf)' the constant'
‘ upon 10F mf“eﬁ' then existing; the distaranyg etlects,
{or a portion of the SHS dep sited With 1920 o garcial eities, of the iranaters of the pabr
the I):?pm:tmr‘nl l“': lje iInoneys required by
'I'hese apprehensions | ';“;;:9::1 “‘ut::l'::llir:::;.;i'l."”."' 1836; and the measures adopted by thejruterivee

 apprehensions Bl i oretgn ereditors of our merchunts rednce

il oecur, additional} g ~
will occur, If additionalGiaiug o large portion of our specie

herotofore have been toassign to these
the chiol instinentainty in  producen? the vors.
| present state ot
Lsubsequently made, and the actual econditionin e of

gulyect.
Har to those safizred by ourselves, hive obeet
LN
Cindeed. thronghout the corunere al world; & E ally transaitted

, sl hey kave been uniformly preceded by an an-
ut Qctober that the wmatieT "H;ht be subuill Ldne enlargement of the vonndn1es
||‘Iru:II|*li‘ii. as with us. by
panstons of the Eystens of credite A

¢! i | intended to secure a futh dunng the yews 1324
: - & ' ' \ v ' ¢ ' Bl y

(e S 2, At i : s:000.% dll ﬂlt;_" e atation
| . Lthere, as mueh lilﬁjlflllhlf”i}lil‘tl to  the
ted SLites, 1o salls 1l de nandg upon them ! D ‘

vited States, 1o sall {}’ all ' W& U fwan s of trade as m the Hnited duates,

UL F‘.“"liﬂdll"n. embraciny the whoie range) and (--miumling
of hi.-nan enlerprise.

‘;@NM '

: , | their effects to every departine |
be ll‘ldt‘lﬂllélmmllf necessarty o the ptlbllu ﬁ"i-‘a'?ilrlul:t;ﬁrj (lll:illury ‘:ll:“,l;::' _,: o W ol
AT
extraordinagy chatrcler of the evenls whicl
receded 1t.
e “lisreat Britain were subjected to the greates’
BV SUBjookng | tFulties, and their deotors in this {;nuntr}
wete not enly deprived ot accustome d and un
r‘xpf‘l‘tt‘d credits, but cxlied upon for paviments,
sbich, in the nctual posiare of ungs he e
~ould only be made tarouzh a general  pres
sure, and at the wos! rutions gacrilie?:

(hat the presens overthrow of cred

sople; the investinent of{have been prevénted by the existence of ®
iy nine ard a half wmillions of dollars in|national bauk. Proneness (0 exoessive issuer
ha< ever been the vice of the hs nking system;
a vice 88 prominent in National as in State n-{p
stitations.  ‘'his propensity is a8 subgervient|of
to the advancement of private interests in the
one asin the other; and those who direct them
both, belng prinmpu“y cuided by the same
views, and inflnenced by the samne motives,
will be equally ready to stimulate extiava-
aawnce of enterprise by improvidence of credit.
Liow strikingly is this cnnc!usi_tm aualm_npd
lly t'ﬁ[l(‘rii‘llc& 'l‘lm Bﬂﬂk ol lhﬂ U mted
of the lahour that|States, with the vast powers conferred on 1*
aoriculture theres|by Congress. did ntor ocould nut prevent for-
diture of largeliner and similar embariassments, nor has the
<ull greater strength it has been siaid to pus-
amonnting in 153 1| sess. under its present charter, t, 1
fiy thousand dol |the existing emergency, to check other 1natl-
of the|tutions, or even to save itself

[a Great Uritatn,

half maillions; the

unproduc-

ve, and at prices now  geen 10 have been
to their real value;

the figst two guarters
to wore than tWwO

Vhe general anG| oo s withcut enus|the same causes have been attended with the
millions g g and, ﬁI””F' | b | I'he) have been l’nppﬂh-{”}' and unrrsurveqlly

puw-

«ulte, the rapid{same effects, a national bank, pussessing
greater than are asked for by

of luxutions has| warmest advocates of such an institution
merely fancied| hiere, has also prov d unable to prevent an un-
due expansion of credit, and the evils that
low from 1t Nor can | find any tenable |t
arnd for the re-estabiisiinent of a nationd
bank, 1n the derangement alleged at preseat
Lo exist in the dowstic exchanges of the coun
try, or in the faciltnies 1t may be capable ol
affsrding them.  Although advantapes of this
oyrt were anticipated when the fitst Bank of
United States was created, * -
rieidental accommodation; |
Federal Government was bouad
0 foenish  This a1

ealth, and detrivental alike 10 the industry,
a resonrees, and the morals of our peodle.

It was 5ui:|||m-isihli' that snch a slate 0!
that the prospect

covalsion was preseat to the minds of con.

r‘;nlw. O

A coneurrence of cireumstances inade
1o prodace such wide- the
;,ranlo-_! as an
one whieh the
it could be ealled vpon,

they can-

may be mentioted, as most . L
\ded from it as among |

dutire; and an omission to aid aad
conmersial exchange,1s treated as a
nd sepious complainte  Soeh!

s frst
ragilate
f_','l’Ollllfi ot loud

cemnber, 1835 —a loss, the eflvets of wiieh

lesire amany soine of var ci1t zens, 10 ?nhrgr‘
e puwersof the Government, and extend its
con'rol to auby=ets with which 1t shoa'd ?_q."!

'rhi-‘}’ can never Jtl:ﬂ“y “lB CrEY

i*l 11 l

the deposiia law of

Gon of an tastitution to promote such objects
Vo thecor raty they jusly excile among the

err debts. and to withdraw from the United
e munaainy @ s diliceat inguiry into the

1)

“H’-\P%"Ef ll:l‘s\'i“lnf_‘_{ :my ot our ¢11zZ°NS mat ;f'i‘.:lf Tod O | ;,.-i L ose upf*mlwng of 1rade, unl.'ard.t; ;_ s
canses whitch it 1s desired W extend such peculiar a
| P W
PR . . : }
the developements{  Fhe varous trangictions which bear the

dom: stic exchen _es, d fier essentisfly |

One!

thinos,

ol t‘n;nflwrn‘th'i countries, must as 11 See =11 thelr nature. uprmnnn.ami atilitye
e, disne! all remaining donhta upon the class of thein conststs of  biile ol excha
It hae sioee appesred tual eviis, sim=jdrawn tor the purp &e of transferring 96
f-np:!,..tl fraom one ||.trlnf the country to anot
OF 1o anticrpate the proceeds of property acsu-
Bills of this description @re
a8 well as in our aown,! hl;:h]}' tlﬂt!flll in the moveluenis Uf lmdﬁ. &
: well desepve all the encouragen.ent which 6an
of trade.{rightfully be given 10 thein. Another chs:| .
biils of exchange, not Jraws 1o h;
rofer-Ltransfer actual capital, nor on the credit of "
the amuunl uf baaking l.":pil”.ll, and prupurt}' lralm!n‘.llvtl, but to ereate ﬁctili’pus‘
in cirenlationfeapitas, nirtahing At once of the character of
Gieat Brivar, by nankssand in oluer WiVE, | s dis ounted 10 bank,
1935, and 1536, willjeireulation, and swel e tha
af itha paper l‘.‘i:lra'lli‘!}'lt'r".!iiﬂ 1) a vest extend 1)
routlabls mannet,  Fhese pelin

\\'ilnl the last 4w yeue, & ariie

pt-ri : i]i'l-".‘ Vil (.;I'i"-nt Iifl”“”, 11 the C““t:”"nh

i
qt 10 other conuniiles,

u|||m-t'r-dm1h*t|- ¢x~}is 1N e up ol

u"“" :'l

1sassd ol

s pedundaney of the paper currency, there
< 10 Lh it country also a Hll;l'll of alventus

(v, serving 25 the meins ol usutious pront, ).
the nost unsife and jrréea.

Aid was profusely givenjriias paper (i cir-u'at.on

vemeals; large wvestments | traflie, nstead of being uplield, ought g be
@ loane eretine] din-oontenanced by the Govermmnelnt ..k

wrioen

for goods were vianted with anbounded hibers ppnple. N
1ality to merchanis in foteign conntries, and al,
the weans ol acquinng and f:lup‘.uymg eredis
were pul in active np:'*lullml. and t')lt*n*ltni it (the

in iransferiing its funds from |~lnce to phcv. ')
e (soverament 12 on tae sanie I'uuling \\'illl"
privaty einzen, and way resort to the
same legal means. It iy do 8o throuoh the
T'he reacs|medinm of ints drawn by itsell, or pur haged
the! from others; and e these operattong 1L MaY,H .
in a4 manaer undonbledly ¢ s ditutional and le- :
orpipate, feeilitate an i aasist exchanges ol in
dividaals fonod d on real trancact.ons of trace
e extent 10 Which this may e done, and
Uio best means ol etleeting i, are entitied i,
the tinlest consid ration T his has bheen bis
stowed by the Secretary of the "'reasury, and
his views will be subaitted to youin hig re-

i wos propurt oucd i its vicienee o

-

‘I hie eommercial  commnnity o

by view of thiege facis 1t would secem umn
tlh.at the

has become 8 po
ercst, and trade ;
arties. A speedy termination of tins etate

expected.
century, that those who advocate 8 national

bank, hy whatever motive il e)
enced. conslitute a portion ot OUf commuuity
too numerous to allow us

whandonment of thelr favorite
sner hand, they must indeed forin an errone

s estimate of the intelligence and temper of|Siate or National, that mislit with reason be
the Awmerican prople, who suppose that they
have continued, oN elight or
grounds. their pe
an ingtitution: or that they

enabled 1t m'pecuniary pressure, or by any other comby
ton of eircumstances, 10 gurrender pm‘mtplus
they have so long and so inflexibly maintain:

where, it has been seen ed.

the | announced to my fellow=clU1Z:nS;
tall knowledae of thein, conferred upon e the
two highest offices o
the Jast of these occasions i

|ithe event of my olection, §
| . | e
(o co-operate In he re-establishment of & na-

tional bank.

.| yietion, that the re-estabiisliment
bank, in any form, whilst 1l won'd nat accom
plish the benelic.al .
ot | A0 YOCALeS, would impair the rie hiful suprews-
acy of the popular will; myure

- } v .
co nmadation 18 HOow, Il]tlﬂi*d. after the l.p.p,‘*-”'n

and threatening the perinanency, ol our repub-
liean institutions.

*dr’phﬁilt‘ ‘
tumes partially, and,on three d flerent occasions
oxclasively; firsy, anterior 1o tne establishiment

Iy
,"“H‘h

'aur.

the list ocdasion, In
plovinent of the Siae Banks was guarded es-jp e fluctontions ol conmctce and the curren-|

pecially in every way du |those

sgution conld sngrest.
ment o the moneys to be 1 he ordor wheht 11!1“;;31;:!){ directodHic Lt rest—alil

terns of thetr condition were,

irst 51.\gr:alhe aeasure wais eminently sae-
cessful,

land without emaatriss net to thcinseives vl rgomn at hberty 10 USe,
. Y
: L1 to the comminuntty theit engrgeinenuts (o the leve o ¢le W nichied Speet
and «foank vo'e@ in; . . | il k- he ftie e cle with dunmisied Spet .
- savacnment, and Lae sy=lv pronie '
Ll -
. permanently vsefuls
the most uh]m'l n-\l g TR 3: : :
COS31TY, Ulide: tite act ol June,
have formed, ,for, | Y |

o DLTHON of =lmitlran fron thewn the lru.lllﬁ tmoney., {for 1he pur-

; . L | I-l ] . . "
| 1] l 0 \J “I es of the o ;1 tposn ol pldi‘ln_{ it in addittonal institutions, ol
'. 3 RS el eshic CALhabipes o 2 _ : _

KB Sl bier S5LEDETE ..y k-!rl transletring it to the ~tat s, they found 1,
14 1NANY ¢1s0s8, inconvenient to comnly wit b
S e deaands of the P'reasary, and wameroas
a0 pressing applications were made forinduis
sence o relief.
tepusite ta<y pecame peysble;-thelr oWR —aild.

tress and contributed, with other causes, tolins- ;. 1is
ten the revalsion in vhich, atlength. ey v
common with othor banks, wera Fatally lnvolyve

m any coniction between the Govermment
and binks of 1ssue, evils ot gieat magnitude,

I Tl ly
3ot it was not desioned by the Constituti-n h - . .

al transactions, of the st wanted, the uUse of those vely neans
pven ﬁl‘l‘iﬂ"d' Banking [which were treansured up to promole the na=
cof the highest ia |iional welfare and guard our national rights.

hag suffered in the conflict of| I'o guch embarrassiments and to esuch dangers
will this wovernnent be alwnys exposed ,whilst
it takes the moneys raised fur, and necessary
w the public service, out of the hands of its
swn officers, and converis them into a mere
right of action agsinst corporations entrusted
with the possession of thes. Nor can such
results be effectually guarded against in such a
system, without investing the K.xeculive with
a control over the banks themselves, whether

things, however desirable, isscarcely to be
We have seen for nearly halt a

may be influ

early

to hope for a&n
the

pl;m- Oﬂ

(urs 18, probably, the only Govs

objected to.
that is lisble, 1n the man- h

ernment in the world
agement of 118 (iscal concerns,to vccurrences like

these. But this imminent risk is nottheon-ip
ly danger attendant on the surrender of the

public money to ontrol o
¢} corporations. ‘I'hovgh the ubject 18 aid

he ['reasury, 1ts effect may be to introduce
into the operations of the Government 1 flua-

onces the most subtle, founded on interests

most selfish. fi
| he use by the banks, for their own benelit, {2

of the money deposite

insufficient

rgeveling opposition  to such
can he induced by
na

My own views of the subject are unchanged

who, with

( the Government. On
felt it due to

i@ people to appnz: (ein  distnetly, that, in
would not te able

coulnencement of this evnnectloil. '1'he mo-

ney reeceived (rom the people, 1as
kept ull it 18 needed for theit usa, 15, 1N conse
quence of this authonty, A fund, on which dis {p

‘1 these sentiments. [ have Dow
crunts are wade for the profit of those whole

(xprﬂﬂii-m uf an irml’ﬁ'lﬁthl CcOon

1y to add the
of such a

salected as depositories.  Dhie suppose
olten exigyerated, advantages of such a boonid
will always cause it to be sounrht fur with avid |®
the characiotljry. [ wiil not stop o consider on whain the b
-1 dimimsh tne influence vl our politeal 8§58 | patronage, incident W it, is to be conferreds|it
and bring ones 16 iulo existence a |y ther the sclection and control be trustes
msecrated money power. hostile 1o the spirnit,| Congress, or o the I'xecutive, either will betv
subjected to anpeals made in every forin wh en
the sagacily of interest can suggest. "L he
banks, under such a systear, are stinulated o
make the most of their fortuaate acqiis tion; !0
the deposites are treated as an increasa of cap-|a
ials; loans and circulations are
mented; and, J

quire a retarn, it 1s attended with eu
qeats not provided for, nor lureseen.
banks that thoaght themselves most {uitunatelC
when the public fuilds Wete 1eceived, |
Le.nselves most embarrassed whien the season !
of prywment saddenly arrives.

pmpuﬂﬂ |t|‘ul||1§t'li h}' ils

Local banks ! ave been employed for the
and distribation of the revenue, at all

(he first Bank of the United States; second
(he interval between the termination of
stituiion asd the eharter of 118 sueces:
and, thirdly, during the Linited period
e hias now so anruptly closed. ‘1I'he con-
etion thus repeatedly attempted, proved un
Lstictory on eaci succcasive occaston, not
ihstanding the varlous ineastires which werel  Unfortunateiy, too, the evils of the system i
opied to facilitate or insure its sueeess,  Onlare not limited to the bauk . It stimulat.s a|€
the year 1833, the em }yeneral rashiness ot t-*ulcqmse,;.ud spgravales S

which experienca anc tey. This rosult was strikiogly exhibited
Personul securtty wasteiga the ulremhun-:.-uf che leie aeposite systea, 9
IH!MH* C

recetved, and tull res
tromy e to

6 to be made LY he da-p.-silmim la the

Lin.ds,

<83, o dly checked, but ¢ ald not :1llu;5ulhrl‘i“
| _ . prevent, the ev:l. hpv(-i-" wis indecd nore
l"hlltt'lilﬁl:lltllllll__‘f the violont (lpp =1 aortiiealt to be p:lil‘:lll’t'd than thie notes Wwhaieh
tion of the Bank of the Uanited Srates, and
10 UnNCedsinyg efforts made to overthnw 1t but 81 .}, bheing ohtamed

‘I'he selected baaks peilorimed .t fidelity land retuined as a deposite, whieh thev w.--|-u|

o b Naton eoild not have been perfori (&
Lot when it beeawae ne ands of the Governnent goae 1ulu the l'rua-iﬂ
li’j-:r o with sury, to he r-~gul--rly
yanlis, to bo |.H!Ill‘ll pul for thear
wille Lthey were ]'.rl;ulll.cd U
a credit in account

In expressing these sentiments, I desire notis
i uadervaloe the benclits of @ sulutary ervd- |
it 1o any branch ol enterprise, ‘I'he credit be- | f
stowed og probity and
wnrd of 1verit-semd @
Carher asquisition.  Nune oppos: it who

AW 1 pmﬂi .

A3 the instal.nents umier the

beausablg ioocanliva
wassinents, and the necessity under which
1y lay of curtailing their d sconnts and call
1z in their debis, in-reazed the ceneral dis- whei

Bat when 1t is u duly encou 8:el;
mind |

made to antlame the puslic
aith the temptations ol sudden and
sustantial wealthi—when it turos industry tnto |

d. paths that Jead s.oner ur

olemn duty to ingutre whether thete n1a not Far from helping prob

and needs correction.
ity anaG industiy, the ruin 10 w hich
s most sever 1y on the oreat labonny clas-
ez, who are thrown suddenly out

cent, and, by the faldure ol

ahiereqt in 1ts very nature; and against whieh
w precautions can elfeetnally ouard.

necessilies,

since that perim].
of the Secrelary

ficer also sugIests | .
ing, by law, cerlain additional duties to exist-

ing establishments and cofficers, 1
‘he mudificaticns and safe-gua ’s referred (o

ny him will, _
ment to continue to perlorm this branch of the

public sepvice, without any material additiod
oither to their nuwnber or 10 the present eXe

pPl’ISB.

the t'usmdy and control of lo- lions to be at all g _.
:lml the \\-‘hulﬁ of 1 lﬂll.

|collectorg and receivers, the proportion of each
wou'd not exceed an average of thirty thou-

the sand dollars;

ed the sanction of the Government from the |supposition deemed more hikely
with the fact—the sum 1o the

tead of beiny would still b+ less than the a nount of most of
the

happen to be the owners of stoek in the h-lll'.\"i‘l)‘ of the money o |
d, and |these fiscal transactivns, may it appears Lo me,

| toltions of the public revenue as caninot,

rashily aug-|in most cases t

when the |1lI‘nI1i'lL‘ exleencies res ,ll’.ul ol | |
tharrass- ..\..t‘lr')'.:lll:l wight be nade EIIIII‘PI}' safe. h}-

'} hus, |requiting such securitivs, and exercisins such
find law prescrioe.

|this plan takng the

. D
the paymrend ul guhl and silver 1 such purcha- e

lh"f bnn‘;m l'nllhl theinss l\'t’:-i creatle ol Il'.t 'I.ill!'l",i:*' |
Crorn them as u Lo, |t Justily the uece <2 ‘
et to bhe gecainplistyd 13 Joeined lportant 10

it onlv passed round the fature .
I his ope bow wyscifob Jeve that the addition to the

ad lnﬂiPUhih'u-xpumluur s of eomaratively so sl
d.sharsed, alid not iu:ulbﬂ t,hjt‘l:h'd LU b)‘ thie P

subistitate tor at|tel
fscal atlhurs ol 19l Pepartment have bheen

|u"’ﬂ : tl ﬂ;?"ﬁ‘ﬁ
heir ecuntty and onderstand its wellire — ainpl-

. , : later 1o disappoints Leil,
Unader the .0 ctreumstanees, it Lecom:s 00T |y it and distiess—Iit becomes liable to een=ure | pr gt

A. laration of the Government

a8 grest as any that may be hereafter appide
nended.

‘I'he manner of keeping the pablic wmoney
is fully stated in the report
of the Treasury. ‘That of-
the propriety of aseigas

which, with

ne thinks, enable the Daparte

‘I'he extentof tha business to he transactely
as alieady been stated; and in respect 10 the

ainount of money with which the officers em<

loyed would be entrusted at any one time, it

appears that assuming a balance of five mil-

times kept in the ‘T'reasury,
in the hands of the

bhut that, deducting ono
r the use of the mint,and assnming the 18-~
mining four mtllions to be In the hands of

d with them. has receiv. one-half of the pres nt number of oflicers—3a

o correspond
hands of each

bonds now taken from the raceivers of
ablic wmoney. Lvery apprehiension, howevs
r, on the suhject, either in respect 1o the rafe-
or the faithtul dicharge of

. efivetually removed by adling 1o the pres-
at ineanrs of the ‘L'reasury the establighment
y law, at a tew lmportant  poinis, of ofilees
ot L dopasite anl dsoar enant of sacht pors
with

hvious safely and conven encd, be lett in the

| possession of the collecting offi~ers uatil paid
aver by them to the public ersditors.

Neither the amnouais retained ia their Rande,
or those deposited In the officers, would, 10
n ordinary condition of the revenue, be larzer
an those often wnder the con-

disbusing ofticers of the Army and

sul:ervi.:-‘-iun, as Cl‘lll;_{ri‘h:‘i iy hj’
‘I'hie principle olficers whuso
becoue necessafv unhder
lirgest numnb or suggest d
Seerelary of the 'L'reasuary, would not
svoeed teng northe additional expenscs, at the
que esthinate, sixty thousand dollars a vear.

I'here can be no doubt of the  obhization of
s ho are entrusied  with the atiairs
{ (avermmmeant; to conduet them with as hitla
usl Lo the nation asis consistent wiih the pnie
41t is for Congress, and ulu-
ly for the people, 0 decide whother the
anefitselo Le derived fromn liﬂ“ping our ﬁi‘:"."ll
e rns ap.ul, anl s vering the connecliog

dnln.“lng

p;miutmenlﬂ would

v the

ahteh has wtiedtoex «'cd netween the Govs

rspent atd banks, oltr suilizient advantaz:s
v expenses. [ the ob-

-

woellare ol 1Hhe couniry, 1 cannot al.

0 oamosunt as wWile be pevessary to etF ot 31, w ld
: lplt} o

Lt will oe s-en by thie reporl of the Postinase
G oneral, nerewith eom vunteated. that the

aceesstully eonducted sinee May last upan
he prineipla of dea''ng only in the legal ear-
enc) ol the United States, and that 1! necds

industry is the just ro- v legislation o waivtain its ciedit, and fariit
' abz Lhe ) u;ﬂ' et qf 13 CONCOrng; the exi3e

i he

for “hose by cta.
Dogicult es will doubiless be en onntered

df 4 seasol, At innrea:ir-d RETV.CeS Tlil'lill'd

tie (1TM the |mh'| e fuctivnarirs, sush ar2 u 1dle

Y incident to tha coimmencement of evary sys-
but they wiil be greatly jessened 1n the
g3 ul 118 uperations

The power and nfluence supposad 1o be

it leaas sonnected with the custody and dishiars ment
of the public wmonty,
of employ- public wnined 13 naturally, and, with grest pro-
g _ ln-lgniﬁ:wnl priety,
L nforescen in the orgavization of the Gov-lschemes never inteuded to entich thewm, are dee. sald on the

ernnr 0ty snd forced on the ‘Ureasury by ear jnrived ina mowment uf their only resource.

the  practice of employingijses of credit and excesses in specalation x\‘ill;lﬂ“l""i"“ﬁ:
laws; [« appeals or animadvertions on the subjeet,

are topies on which the
pecuilarly svnsitive. Mach has been
ar, 1n reference (o the proposd gep-
from the banking
and surely no one can objart 10

e hieh are consistent with facts, and evinee &

nssible for mncere INGUITeTS after truth t 1 Goternment should assume the an- . : e . fe

<ist the eosnvietion, that the canses of the re fagement of domestie oi foreign exchangs l:-i\i-l:mq“m “: : nn;rueln ' lha:‘ of sountd poliey Ing G ivernment perhiaps ran altugether prevent
. : " ; ; : 3 ' "hen we star od existence as Nation Lvoainy ® b : '\ O 4 G- TITlL

\ :.*:“.[I I i l'l lllhu,I; rl.ﬁ '-. 3 Fuad 2 ds o o { " ‘ 2 " ‘ it il) Ill ‘Bllfe ‘.v't r l\”‘rll lltn!- ('ﬂn rﬁ'
I 3 6 ave been wubstan-{is mndecd auiwrnsed to raukite by faw the| 1 addition to the burdens of the new Govern- {rain from c-.mlrﬁmliugylhc stiimulus thav calls

aa'ly the szine.  Uwo nations the mos! eoun-|eomine ree e e ML ek A 3 |
Y ons, Lthe o O~ | CONNILE TCE bh tween th 1108 and to pl'l']?ldi ment, we ﬂEﬁllll’l"ll all the ]ﬂl'gi! but l:unurahl» ‘ham inte \ife,

Dur.ner the earlier stages of the revalaton

throueh which we have ju- 1 passed, iueh 8-
crimonious discusSIon aruse. and great diver-

proper respect for the intelligence of the peo-
ple. 1 a Chief Magistrate way be allowed
to speak for limself. on such a point, 1 can

i - Ay e

. lsst at more than thiry millions

sity of opinion evisted, as to 113 jeal causes.—
'} Lis wis not surprising 't he operations of
credit are o diversified, and the wfluences
wiiieh afliect them &9 puineraus, at a hien sa
gubtic. that even tmpartial and welianfornmed

TRORS ¢ : aund 1o agree 10 respret +
POTSORS ure 8¢ (dom found 0oy | . Hm . . 1
(o them. 'To wherent difli -ulvies were also towtedd in their career, and plunged intoa st . l

added other tendencies. wiiel were |1)‘ nu I cimbarrasgine nl and distress. o both eouns
m-'.ma Crvapable to L@ giscovery of truth  hi! Lies we have wunessed the same tedundans
was handly to be eXpe eted . that those who dis cy of paper moncy .and other tiehiies ol eiodits

. . ‘ . F i ] ' Td | . ) TL . . \ - \

nmnr.,rp;l e |,u]|..}. uf the Gove cninent in Fes Lule 5 1e slnm (0 |l: Hl' Itl M1: Lhie sSAe l‘-‘”l ||

lulll 'll l . llip ‘-“rr'-“p}' "';”i'ril'- ﬂ: ill"' ]';ll"{_‘ tllltl 'Ilitlpi a!]il ri""IrH!.q n']'l‘
' L

waould 10 the excited ! _ g |

siate s ]Hl"‘t“‘ (velingr |,r,,,q,“.. d I’Y the oveas :L.t, Pll:,,!lll, l’ll:iill }‘ the fmlm! |]\:ii[wl|ph“|“: Cas

gion, ful watinbate to that policy any €5icn "'”':‘ll'l:!ihp. b fn---.-l iaterial diflerence bes|

ten- v ehiria sinent in the mgneldl ¥ affars Lween the r"‘"".“"”“ the two countries has on-
x lv beenn that with us there has also veenriad

' the conntry  Phe metter thus beraine 2 antosiits deie) l o ;
’ : P ‘l & "'I g :,'l ‘,r 3 '1 . . : ' -

connected with the passt ns and coufliets of, :_l'|"‘ " J li rd -;:“‘"("n the fiseal aflalrs
) 3 . : . ™Y : g b

pirty; opinions were more of less sflected by |V S ederul an ate Governments, oced

p 1 tical canideations: and differences were El?nfd ll? |I:m suspension of specie paymen's

prulqmzt-'-:l whiehh gaoht otherwi=e Lhave been }_I‘_l'“ l"'f S - : .

Jdetermnn d hy an ::plunl ty tacts, by the ex-| | 1@ BsIOfy o8 these c:u‘-ms &T‘Id cffects, 1D

eperge o Tenson, o1 by muiial concession. 1 (>:eal r;"“*"' m‘d the United BStates, 18 sW"

1. howev 1y @ cheering reflection. ihat circumn- |Mantially the history of the revulsion 1n all
other cmumercial e vitries,

stanecs of this nature cannut prevent a cuti 1 _
ipunity so neelligentas oi's fioin ultimately he present "l“d Visible off cts of these cir
urr"-;“g :lt c”rrp{ll "U‘leuhiuln‘ 1 ‘-u'llh‘d“‘ s Uil 44% Up#fhllnnﬁ “' thP (lﬂ\’t'l‘l‘l*

F.aconraged . _
Ly the firm belief of this ment, and on the industry of the people, point

treth, 1 proceed 10 el . _
slate My views, s (27 28 iy e NCCessiTy g [out the vhjects hich call for your immediate
| attentivil.

a clear understanding of the remedies | feel 1t

iy daty W propese. and of the ressons hyl ‘T'hey are—io regulate by law the safevkerpe

whieh 1 Lave been led 1o recommend Hhetn, ing, dranster, and dishursement, of the publie
moneys: to designate the funds to e recelved

The history ol trade in the U'nited Slates
for the fast thrie or {our vears, atlotds th ald pdld by the Government; to enstble the
Lreasury o mect pronpily every demand up

most convineing evidence that our present ¢on-
dition 18 chiefly to be atiributed to over action foa to pres=cribe the terms of 1ndulgence, and
the nede of <ettlement to be adopted, as well

in all the ﬂ:'pnrlmﬂmu of businegs; an over ad
tion dﬂl’it’llig, pﬂl'hﬂpﬂ i1s first Illllnl:SHS from o collecting from 'nd!viduals the revenue that
Lus weeiued, a8 10 withdrawing it trom foniner

antecedent eNses, but stnnuiated tv ity des |

uurtive cfnnreqilf-lwes b)’ ¢ Xeessive 1ssues ol -*ﬁ}hlﬁllurivs. and todevise and udnpl guch fus

bank paper, and by other taciities fur the ae-| b er imeasur s, within the constitutional com-
peteney of Congress. as will be best csleulated

qisition and enlargemen of credits. At the
cotnmencement ol the year 1534, the bank jio wevive the vnterprise and to proaote the
‘I'Uh"lt'll[)' uf lhl‘ I'.’llufll[)',

ing capital of the U. States, including thatj 'ros |
For the deposite, transfor, and dishursement

of the national bank then eX'SUlE anounted
10 ahoot two hundred million of dollars; nhejol the revenneg, National and State banks have
dways. with tempary and limited eXceptions,

bank notes then ix cireulation to ahout mipetys
Bve millions. and the lnans and diseounts ol th heen herctofure t‘lli]ll"yﬂdi but allhmlgh advo
cates of each systein are stili to be found, it

_ banks to ibhree hondred and  1we aty-four m
Jions Between that time and ti.e first oi]is ippatent Lhal the events of the last few
Jannary 1%:6 b ing 11elat st perod o hic: Lawontis have groatly asngmented the desire,
gecuraie accounts have be:n received, our Jiong exXisURg among the people of the United
b:lnliillg L'Ipllal Wwas iereased o wore thi | diales, W BP}'MRH‘ the fiscal upPI':ItIvnd of the
two hundred and ﬁl'ty-unp milli us; our pu soverninent {rous these of individuals or coje
per (!'ll't‘lllilli(.lll o more than one hundied an wrati--ns-
forty wiillions, and the loans and discounis]  Augsia 1o creaic a national bank, as a

to swore than four hundred and filly seven |fiscal agent, would be to disregard the popular

ixillions. ‘1'0 this vast increase sre 10 Lbe ad
ded the menv willions of eredit, arquirod by
mesns of fureign leans, contiacted by th.
Blﬂl*'l. s ned Siate the1lutions and above ail_, h)
the lavish accuammnodations +xlended Dy tor
eign dealers to onr merchants.

‘Fhe eonsequences of this redundancy ol
oredit, and of the spirit of reckless a peculu-
tice engendered by it, were a joreign d- v
enatiacied by our 011 z2¢ns, estimaied 10 Mnpe
ol duilaze: |proitcing any such change;

weretal in the vorld, enjoying hut rf*rvnﬂ_\‘ the

IR A PR R L with each o her the t“nm <1 tela-
Lions, are Fllll'![‘hiy 10 a tinne of :1|-|[“""d IH‘:”.F‘
and withaeut any gu-'tl national  diraster, nr-

f a Jaree majonity nre deliberately fixed,
! CANNOL eolcur with those Aawho think they
see, in 1ecent events, a proof that these eentl

*fua“""d-

k. vents, similar in their origin and character
nave hereiofore fiequeatly oceurred, without

i i R s i

a aeneral standard of valoe
nighest degree ¢l appaient prasperidy, abe chanos, it guld avd silver;

ments are, or a reason that they should bejo

| _ and the less:ns|stitution.
107 0f ous'of eXpesicnse Wust be forgotton, if we supposejdblices caused much of the embarragsment

‘l'r "“:‘l'“m o ",x* lead of debt which was the pl’il'ﬂ ol our |il|t‘rl}';
' »
mt 1t 18 At M8} 0 we hesitated to welzh dowi the mtant o

’ L ] '.'l ]"l *l.l ' : . "i 2 .
provines to atd tdividuals an the transter vl dysiry of the country by resorting 1o adequate

thetr funds, otherwiss than throne e the taetli-
lies afurded by the Post <flice Departinent =

As jusidy neht it be cailed on to provide ler

he  trapspoiialion of . thear Il’li-lt‘!h&ﬂdhﬁ.-
Piese are operations of trade. ‘Vhey ought

L becondueted by those who are interested in
thoem (o the sane manner that the ineidental
liffiroliies of other pursurls are encountered
vy other elisses of citizens.  Such aid has no!
bieen dectaed neevssary in other eountries.—
1hronghout Jurope, the domestic as well as
the foreign exchanges are canied .n by pri

eate houses, of en, it not gearrally, without
the assistanee of banhks.  Yet they extend
Illmllghuu' distuic! su\'tr"l-:nlirs. and far ox

coed in anonnt the real exchanges of the U-
mted States  ‘Th re i no reason why oul
own may not be conducted In the same man

ner. with equal cheapness and safety: Cer.
tainly this might be accomnphshed if it were
favored by those most devply interested; and
1 fow can doutt that their own interest, as
we!l as the general wellare of the counfiy,
yould be premoted by leaving such a subject
n the hands of those to whom it properly be

longs. A system founded on private nterest,
nt-prise, and computition, without the aid
of legislative granis or regulations by law,
would rapidly prospers it would be free from
the i fluence of pnllllt‘ul agitation, and extand
the same  exemption b trade itsell; and 1.
would put an end to those complaints of ne.
glect, partiality, injustice, and ‘ol)prminn.
which are the unavoidable resalis of interfer-
ence by the Government, in the proper con-
ecras of individunls.  All former attewpis on
the part of the Government to carry its legis-
lation in this respect, further than was de-
signed by the Coustitution, have in the end
preved 1njurious, and nave served only to cun-
vinee the great boay of the people, mare and
more, of the certain dangers of blending r-
vate interests with the uperations of public
business; and there i8 no reason to suppose
that u repolition of them now would be more
successiul

" It cannot be concexled that there exists, in
our COMMUNILY . OpInonLs and feelings on this
agbject 1n ditect vpposition o each other. A
large portion of them combining great intelli-
gence, activivy, and influence. are no doubt sin-
cero in their belief that the operations of trade

I, 1wice solemaly and uncquivocally  exs ought to be assisted by such a connection;

pressed.  Onno question of ammestic policy
L thero strong:r evidence that the senuiments|this purpose, and they are disinclined to every
and | ineasure that does not tend, souner or later, to

they tegard & nativaal bank as neeessary for

he establishmeat of such an nstitulion. On
e ther hand, 8 majurity of the people are
_ev'd to he irreconciliably oppused tw that
newsure: they consider such a cuncentration of
power dangerous to their liberties; and mMany
£ them regard it as a violatiod of the Coun-
‘his cullision of opiniva has,

tavation tor the necessary jevetiue
ctinties of banks, io return for the prvi'eges

'T'he ta-

they acquited, were prompily offered, and
peithaps Lo readily received, by an embarras-
sed 'Livasury.  During the long confinuauce
of a national debt, and the intervening difficul-
ties of a I'.tm;gn war, the ¢rmection was cins
tnued from mutives of conventence; but these
causes have Jong since passed awy. We
have no cmergencies that make banks neces
sary to aid the wants of the “Lreasury; we
nave no load of national debt to provide for
and we have on actual deposite a large sur
plus  Nopublie interest, therefore, now e
quires the renewal of a conncetion that eir-
cumstances have dissolved  ‘I'he“complete
organization of vur Government, the abun-
dance of our r1esvurces, the general harmony
which prevails between the difierent States.
and with foreizn  Powers, sll enuble u-
now 1o select the systein most consistent with
the Constitution, and maost conducive to the
puolic weltare.  Snonld we, then, connect the
I'teasury for a fourth time with the local
vanks, it ~an only be ‘under a eonviction tha
-8t farlures have arisen frowm accidental, not
woherent defects

A danger diffizult, i{ not impossible, to be

avoided 'n such an arrangement, is wmade strils
ingly evident in the very event by witich it
has now been defeated. A sudden act ot the
banks entrusted with the funds of “the
people, deprives the ‘I'reasury, withoeut fault
or agency ol the Government, of the abulity
W pay us creditors in the currency they
have by law a rnight tv demand. “This
circumstance no fluciuation of Commerce could
nave produced, it the public revenue had been
collected in the legal currency, and kept 1
that forin by the officers of the ‘I'rearury —
'_l'ha citizen whose money was in bank receives
it back since the suspension, at a sacrifice in
its amount, whilst he who kept it in the le
gal currency of the country, and 1n his own
pussession, pursues without loss, the current
ol his business. ‘L'he Govermment placed in
the situation of the forer, ie involved in em”
bairassiments it cuuld not have suffered had it
pursued the course of the latter. ‘I'hese emn
barrassinents are moreover angmented by those
salutary and just laws which forkid it to use
& depreciated currency, and by soduing, tale
(rom the Government the ability which indi
v‘uduais have of accommodating their transac-
tions to such a catastrophe. *

A sys'em which can;in a time of profounc
peace, when there is a large revenue laid by
thus suddenly preveat the applicution and the
use of the muney of the people, in the manner
wnd for the ubjects they have directed, canno!
se wise, but who can think, without painfu
ceflection, that under it the same untorseer
.vents might have befallen usin the midst o

©Maryland State Archives, msa_sc2940_scm11031-0224.jpd

Sinee. therefore, experieace has shown, that
to lend the public woney to the
hizatdons to  the operations ot the Govern
meat. at least of doudbtful benefit to tae institua
tions themselver, and productive of disastrous
derangement 1n the husiness and curreney ol
the country, is it the part of wisdomn again o
renew the eonnection?

It is true thatsuch an sgency is In many
respects convenient to the Ticazary; but it is
not indispensable. A limitation ol the expen-
s0s of the Guvernment by its actual wants, snd
and of the revenue to those expeuses, with
convenient means for ita prompt applieation to
he purposes for which it was raised, are the
ohjects which we should seek to accomplishe
''he  coilection, sufe-heeping, transler, and
Jisbursement of the public money can, itis be-
lisved, b» well mansged by officers of the
Government.  1ts collection, and, to a great
extent its disbuisement also, have indeed been
hitherto conducted solelv by them; neither
National nor State banks, when employed, bes
ine 1equired to do more than to keep it safely
whila 1n their custody, and transter and pay it
in such portions and at such times as the

I'reasury shall direct.

Surely banks are not wore able than the
Government to se~ure the moeney in their pos<
gesston against accident. violence, or lrand —
The ascertion that they are so, must “assume
that a vault in a bank is stronger than a vault
in the U'reasury, and that directors, casheirs.
and clerks, not selected by the Government,
nor under its contrul, are moere woithy uf cons
fidence than officers selected froin the people
and responsible 1o the Governmnent, officers
bound by official vaths and bunds tor a faith-
tul performance of their duties, and constantly
subject to the supervision of Congress: )

‘T'he ditliculties of transfer, and the aid here-
tofore rendered by banks have been less than
is usually suppused. ‘I'he actual accounts
ghow that by fur the larger portion of payments
1s made within short or cunvenient distances
from the places ot collection; and the whole
number of warrantsissued at the ‘['reasury in
the year 1834—a year, the resalts of which
will it 18 believed afford a safe test for the fus
ture—fell short of five thousand, or an average
of less than one daily for each stute; In the
city of New Yok they did not average more
than two a day, ard at the city of VWashing-
won only four. ‘

I'he difliculties heretofore existing are,
moreover, daily lessened by an increase in the
cheapness and facility of commurication; and
it muy be asserted with counfidence,
necessaly
and disbursements of the public wmoneys,
oe with safety amd convenience

through thé agercies of I'reasury ufficers.

basait o
vention in such an agency must be

truly say, that to me nothing would he maore

locul bankhs is‘aceeptzble, than the withdrawal from the K.x-

scutive, to the wieatest practicahle extent, of
of all councern 1n the custody and disborses
ment of the public revenue; not that [ would
shirink froan any reaponsibility cast upon Ine
by the dutics of wmy oflice, but beeause it iR my
i beliaf, that 11a capacity for usefulness is
in no desree promoted by.zhe possession of any
patronage hol nmually necessary 1o the
perfn’m:mcu of thuse duties. But under ourg
presaut  formn of Government, the interventiva
of the Kxecutive officers in the custody and
dishbursment of the public money stems to be
cnavoidable: and before it can be admitted that
e influence and power of the Kxecutive
lwould be increased by dispensing with (he
agency of the banks, she nature of that intere
carefully
resarded, and a comparison must be instituted
hetween ils extent in the two cases.

The revenue can only be collected by of-
ficers appointed by the President. with the
advice and consent of the Senate. ‘I'he pub-
lic moneys, In the first instance, must, there-
tore in all cases pass through hands selecied
by the iixecutive. Other othicers appointed
in the same way, or, a3 in some cases by the
Presicent alune, must also be entrusted with
them when drawn for the purpose of dis-
oursement. Itis thus seen, that, even when
bauks are employed, the public funds must
|lwme pass through the hands of Executive
luflicets. Hesides this, the head of the ‘I'rease
ury Department,who also holds his office at the
pleasure of the President, and sommejother ofii-
cers of the same department, must necessarily
be invested with mure or lesa power, in the se¢-
lection continuance; and supervision of the
banks that may be employed.

‘I'he question 18 then narrowed to the single
poiat, whether, in the intermediate stage boe
tween the collection and disbarsement of the
public money, the agency of banks is necessas«
ry to avoid a dangerous extensiun of the patro-
nage und influence of the K.xecative? But, it
is clear that the connection of the K.xecutive
with powerful moneyed institutions, capable
of mimstering to the iaterests of men in points
where they are wost accessible to corruption
is less liable to sbuse than his eunstitutiunai
agency in the appuintment aird control of the
few public ullicers required by the proposed plare
Will the pl}blic money, when in their hands
be necessarily expused to any improper imn:
terence on the part of the Executive? May
it not be hoped that a prudent fear of public

that theljealousy aud disapprobation, i

transfers, as well as the safe keeping | neculiarly exposeg plo them’. J:m" c;z:el:'ﬂh;.r:
~ can |iroia any such interference, even if higher mo-
accomplished [tives be found inoperative? May not Congress

so regalate, by law, the duty of those officers,

‘I'his opinion has been, in some degree, con» Jand subject it to such supervision and publici-

irmed by actual experience since the discon-
unuance of the banks as fiscal ageats, in May
last—a period which, from the embarrassments
a war, aud taken from us, at the mumeant wheu | in cummercial intercourse,

preseuted vbstac.es

iy a8 to prevent the pussibility of any scrious
ause un the part of the kxecutive? and 18
tuere equal roum for such supesvision and pube
Jcity in a conncetien with banks, acting under




