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MESSAGE.

FROM J'HE PRESIDEN'T OF THE UNI-

TED STATES

T the twa Honaes of Cungress, at the com-
mencement of the firat svaviun ¢f the T'wen-
iy-Fofth Cangress.

Felloie- Citizens of the Senate

wre (not exceeding 16 lines lhil: ' -
oot insertion, one dollar; ench sub-’ currency, \\'uulnl, in the excited slate

r .
Fhe sidvertivements of Clevks and Sherira| Of public feeling produced by the oc-

“that those who disapproved the policy
of the Government in relation to the

casion, fail to attrivute to that policy
any extensive embarrassment in the
mouetary affairs of the country.  The
matter thus became connecled with the
passions and conflicts of party ; opinions
were more or less aftected by political
considerations; and dillerences were
prolunged which might otlierwise have

by the exercise of reason, or by mutu-
al concvgaion. It is, however, a chiver-

whnid Hlouic of Representaliven

The act of the 230 of June, 1836, |
rl'gu!;lllug the Ill’l]tla“k‘.‘i ol the public
money, and directing the capluyment
of Stare, District, and Territorial banks
for that purpose, made it the duty of
the Searetary of the Tressury to dis.
continue the use &0 such of them as
should at any time refuse to redeem
their notes in specie, amit ta substitute
other banks, provided a sufficient num- |
ber could be pblained to _receive the!
public deposites upon the terms and
conditions therein prescribed.  The
eeveral and almost simultancons gus-
vesion of specie paymenis by the
sanks in May lasty rendered the per-
furmance of this. doty imperative; in-
reapect to those which had been se- |
lected under the acly and made Tt, at!
the same time, impracticable to em-'
ploy the requisite number of others, |
upon the prescribed conditions,  “The'’
‘-In:cil'lc I‘L'gul_:.li:ms established by Con-
gress for the deposite avd safe keeping
of the public monevs, having thus un-
cxpectedly become inoperative, 1 felt
it to be my duty to-afford you an early
apportunity for the exercise of your
supervisory powers over the subject.

1 waz also led to uppt'uheml that the
suspension of specic payments, increa-
sing the embarrassiments before exist-
ing in the pecuniary affuirs of the coun-
'lrj', would so fur diminish the public
revenue, that the secruing receipts in-
to the Treasury, would not, with the
reseeved five millions, be suflicient to
defray the unavoidable expenses of the
Government, until the wusual period
for he meeting of Congress; whilst the
nuthority to call upon the Elates, fora
portion of the sums deposited with
them, wak too restricted to enable the
Department to realize a sufficient a-
mount from that source. ‘I'hese ap-'
prehensions have been justified by sub-
sequent results, which render it cer,
tain that this deficiency will occur, if
additional means be  nol-provided-by
Congress, ==

The-difficultics experienced by the
mercantile. interesty in meeting their
sigagements, induced them tv apply
tv me, previously to the actual snspen-
sion of specie payments, for indulgence
upon their bonds tor duties; and all
the reliel authorized by law was
promiptly and cheeitully granted. The
dependence of the Treasury upon the
avails of these bonds, to en.qlareu it to
make the deposites with the States re-
iuired by law, led me in the outset to
lnit this indulgence to the first of
Beptember, but it has since beeh ex-
tended to-the first of Octobivr, that the
matter might Le submilted fo . yous

(1M s

i @ Tiriher direction,

*. Questivng were also expeeted to a-
: rise in the recess, in respect (o the Ocs
gt i Wher instalment of those deposites,
ke requiring the interpositien of Con-

8

2

grese,

A provision of ansther act, passed
sbout the same time, aml iotended to
secore a faithful compliance with the
ubligation of the United States, to sat-
ly all demands upon them in specie
or its equiralent, prohibited the offer
ofany bank note, not convertible an
GI‘S st into gold or silver at the will
of 3.8 holder; and the ability of . the
goverfiment, with millions on deposite,
o meel its engagements in the manuer
thus required Ly law, was rendered
very doubtful by the event to which |
have relerrad. 5 -

Sensible that adequate provisions for
these unexpected exigencies could on-
ly be made by Congress; convinced
that seme of ﬂ:cm would be indispen-
sably necessary to the rnblic service,
befure the regular period of your weet-
ing; and desirous also to enable you to
exercise, at the earliest moment, your
full constitutional powers for the re-
lief of the coyntry, I could not, with
prupriety, avoid subjecting you to the
nconvenience of assumbling at as ear-
Iy a day as the state of the popular re-
presentation would permit. I am sure
Wat I have done but justice to your
felings in believing that this inconve-
hignce will be eheerfully encountered,
™ the hope of rendering your meeting
conducive to the good of the country,

Baring the earlier stages of the re.
"‘“N Elmugh which ‘\:: have just

ssel, much acrimonious discussion
arose, and great diversity of opinion
mﬂ"d- a't.‘ll.'nlm Thll was

¥ not nrpri-ipp ‘The operations of cre-

ilit are wo diversified, and the influen-

Wj] W ¢ which alfect them so numerous,
0.}

ing reflection, that ciccumstances of
tlis nafure cannot prevent a communi-
ty so intelligent as vurs feom ultimate-

[ly arrivingat correet conclusions. Eu- | tion in Great Britain, by banks, and in | gress, did not or could not prevent for-! witheut the ai
{couraged by the firm beliel of this [ other ways, during the years 1834, mer and similar embarrassaients; nor|vegulations by law, would rapidly

truth, 1 proceed to state my views, so

far as may be necessary to a clear un-

derstanding of the remidies T feel it
my duty to propose, and of the.reasons

bywhich 1 have been led {o recom-

mend them,

The history of trade in the Uniled
States for the st thres or four viars,
affirds the wost convincing evidence

departments of business; an over-action
deriving, perhaps, its ficst impulses
from antecedent canses, bul stiwula-
ted to its destructive consequences by
excessive issucs of bank paper, and by
other facilities for the acquisition and
enlargement of credit, At the com-
mencement of (he year 1834, the bank-
ing capital of the United States, inclu-
ding that of the nativnal bank then ex-
isting, amounted to nbout two hundred
millions of dollars: the bank notes then
in circalation o about ninety-five wil-
lions; and the loans and discounts of

"the Banks to three hundred anid twen-

ty-four_millions.  Between that time
aml the first of January, 1836, heing
the latest perivd to which accurate ac-
counts have been reccived, our bank-
ing capital was increased to more than
two hundred and fifty-one millions;
our paper circulation to more than one
handred and forty willions, amd the
loans and discounts to move than fonr
hundred and fifty-seven millions, To
this vast increase are to be added the
many millions of credit, acquired by
means of foreign loans, contracted by
the States and State institutions, anmd,
above all, by the lavish accommoda-
tions extended by fureign dealers to
our merchants.

The consequences of this reldundan-

cy of credity, and of the spirit of reik..

Tess speculation engendercd by it, were
a forcign debt contracted by our-citi=
zens, estimated in March last at more
than thirty millions of dollars; the ex-
tension to traders in the interior of our
country of ceedits for supplics, greatly
beynml the wants of thie people; the
investment of thirty-nice and a half
millions ol dellars in unproductive pub-
lic landy, in the years 1835 and 1836,
whilst in the preceding year the sales
amounted te only four aml! a half mil-
lions; the créition of debts, to an al-
most coantless amount, for re:l estate
ir existing or auticipated cities and
villages, equally unproductive, and at
prices now seen fo have Yeen greatly

“dispriportionate to theiv real value;

the expenditure of immense sums in
improvements which, in many cases,
have been founid to be rainiously im-
providents the diversion ta_uther pur-
suits of much of the lubar that
should have been applied to agricul

ture, thereby contributing to tho ex-
pencliture of large sums in the importa-
tions of grain from Eurepe—an cxpen-
ditare wiich, amounting in 1834 to
about two hunidred and fifty thousand
dollars, was, in the first two quarters
of the present year, increased to more
than two millions of dollars; and, f-
nally, without enumerating otler inju-
rious results, the rapid growth mnong
all classes, and especiilly in our great
commercial towns, of luxurious habits,
founded too often on merely fancied
wealth, and detrimental alike to the
industry, the resources, and the mor-
als of our people.

It was so impossible that such a
state of (hings could long continue,
that the praspect of revulsion was pre-
sent to the minds of considerate men
before it actually came, None, how-
ever, had corrvetly anticipated its se-
verity. A concurrence of circumstan-
ces inadequate of themselves to pro-
duce such wide spread and calamitous
embarrassments, ter-led so tly to
aggravate them, that they cannot be
overlooked in considering their histo-
ry. Among these may be mentioned,
as most prominent, the great loss of
capital sustained by our commercia
emporium in the fire of December,
18554 loss, the effects of which were
underrated at the time, becanse post-

poned for a season by the great facili-

ties of eredit (hén existing; the disturb-.

ing effects, in our commercial cities,
ol the transfers of the public s
al!.lr‘ind by the deposite law of June,
1836; and the measures adopted by
the foreign creditors of our merchants
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other tendencies, which were by no |
'means fuvorable to the discovery of | sign to these causes the chiel instru- change. and the lessons of ex
It was hardly to be expected, i '

|

that our present condition is chiefly to | Jected improvements; large invest: | for by “the warmest advocates of such|the part of (he government to carry its
be attributed to over-action in all’the [ ments were made in foreign stocks &' an iustitution here, has also proved un- | Legistation, in this respeet, further than

to reduce their debts, and to withdraw

from the United States a large portion

of our specie, : _
However unwilling any of our citi-

zens may heretofore have been to as-

proof that these sentiments are,or a
reason that they should be, ch

Events, si mir
character, have heretofore Irequentl
occurred, without producing any suc

mentality. .ia. prslucing the:
state of things, the developments sub-
sequently made, and the actual condi-| have been prevented by the existence
tion of other cemnercial countries, | of a national bank. Proueness to ex-
must, as it seems to me, dispel all re-| cessive issues has ever been the vice of
maining doubts upon the subject. It! the banking system; a vice as prowmi.
has since n|||-t.'armf that evils, similar nent in Natienal as in State institu-
4to those suffered by ourselves, have tions. This propensity i‘_n-a' subservi-
been experienced in Great Britain, on ent to the advancement of private in-
]l!nc contivent, and, indeed, throughout terests in the one as in the othery and
the commercial world; and that, in'those who direct them bath, being prin-
ather countries, as well as in our own,' cipally gutled by the same views, and
they have been uniformly 1ll'l'Ct‘ljl.‘l| by  influenced by the same motives, will

{been determined by an nppeal to facts, | an undue enlargement of the bounda- | be equully ready to stimulate estrava-

prompted, as with us, by | gance of enterprise by improvidence
unprecedented expansions of the sys- of credit.  Tow strikingly 15 this con.
| teis of credit. A reference ta the a-| clusion sustained by experience.  The
| mount of banking capitaly, and the is. Bank ol the United States, with the,
sues of paper credits put in cirenla- ! vast powers conlerred on it by Con.

i ries of teade,

1833, and 1336, will show anaugmen. has the still greater swrengih it lm.-.li
[ tation ol the paper currency there, as!been sabl to pussess, under its present
L much disproportiuned to the real wants | charter, enatiled ity in the existing ¢-
of trade as in the United States. With! mergency, t check other institutions,
this reduncy of the paper currency, or even to save iteell.  In Great Brit-
[ there arose in that country also aspic-|ain, where, it has been seen, the same
it of adventurous speculation, cm_b_yg-_i causes have been attemded with the!
éing the whole range of Tiuman enter-| same eftects, n uational bank, possess-|
prise. Aid was profasely given to pro-|ing powers lar greater than are asked

| loans; credits for gooids were gramted able to-prevent an untine vi'{l;llﬂ-hm ul
with unboanded Hiberality fo merchunts | eredity awd the evils, that Bow [rom it
in foreizn countries; and all the means | Nor can | find any teaable ground for
of acquiring and t‘mphl_\'ing credit the re-establishment of a national
were put in active operation, and cs-ilmuk, in the derangement alleged at
tended in their effects to every depart-’ present to exist in the domestic ex-
ment of business, and to every quarter changes of the countey, vr in the facil-
of the globe.  The reaction was pro- ities it may be capable of affording
portioned in its violence to the extra- them.

preceded it The commercial com-| Bank of the United Stuates was ereated,
munity of Great Britain were subject- they were regarded as an incidental
el to the greatest diiliculties, and their | accommadations not one which the
debturs in this country were not only | Federal Gove nment wus bound, or
suddenly depr ved of accustomed and  could be culled upon, to farnish, The
expected credits, but ealled upon ﬁrriuccmnmmlmiun s now, indeed; after
payments, which, in the actual posture | the lapse of not many yrars, demanid-
of thing hiere, could only be made theo? ed from it as among its first duties;
a meneral pressure, and at the wost ru- ;and an omission to aid and regulate
inous sacrifices. commercial exchange, is treated as a
In view ol these facts it would seem l;:rnuml of loud and serious complaint.
impossible for sincere inquirics alter [ Such results only serve to exemplily
[ truth to resist the conviction, that the ' the constant desire, among some of
[ causis of the revulsion in both coun- {our citizens, to enlirge the powers ol
| tries have been substaniially the same. fllgc Government, and nlrmﬂ ils con-
LPwo nations, the most commercial in | trol to subjects with which it should
the world, enjoying but recently the 'not interfere. They can never justi-
 highest degree of apparent prosperity, !fy the creation of an institution tv pro-
Cand maintaining with each ofher the [mote such objects.  On the contrary,
| closest relations, are sudidedly, in a they justly excite among the commu-
time of profound peace, and w thout nity a more diligent inguiry into the
any great national disaster, arrested in { chiaracter of those opervations of frade,
their career, and plunged into a state ' towards which-it-is-desired to extemt
Lol cmbarsassisont —atd—dstresd T such peculiar favors,
both countries we have witnessed the]  “Plie various transactions which bear
same redunilancy of paper money,and the name of domestic exchanges; dif.
other focilities of credity-the same fer essentially in their nature, opera-
spirit of speculation; the same par- tion, aund utility. One class of them
tal successexy the same difliculties consistg of bills of exchange, drawn
and reverses, and, at length, near- for the purpose of transferring actual
ly the same overwhelming catastro- |capital from one part of country to
phe.  ‘The most material dficrence | another, or to anticipate the proceeds
between the results in the two couu-|of property actually transmitted,—
tries has only been, tat with us there | Bills of this description ave. highly
has also occurced an extensive de- | useful in the movements of trade, and
rangement in the fiscal affairs of the | well deserve all the encouragement
Federal anil State Governmens, occa- | which can rightfully be given to them,
sioned by the suspension uf specie pay- | Another class is made up of bills of
ments by the banks. exchange, not drawn to transfer actual
The history of these eauses and ef- | capital, nor on.the creditoof property

States, is substantially the history of | capital, partuking at once ol the char-
the revalsion in all other commercial acter of notes discognted in bank, and
countries, w Lol bank notes-in cirewlation, snd swel-
The present and visible effeets of ling the mass of paper credits ton
thesegirenmstances on the operalions vast extent in the most objectionable
of the Guvernment, and on fe tndos- Danner.  These bills have formed, for
try of the people, p int out the uhjects ’ _
whichrcath fur vour imiediate atten- ' of what are termed the domestic ex-
tion, changes of the country, serving as
They are—to regnlate by law the the weans of usurious profit, aml con-
safe-kecping, teansfer, and disburse- stituting the most unsafe and precari-
ment, u} the public moneys; to desig-jous paper in circulaton.  This spe-
nate the funids fo be veceived and paid | cies of trafic, instead of being uphicld
by the Government; fto enable the ought to be discountengneed by the
‘Vreasury to meet promptly every de- Government and the people,
mand upon ity to preserife the terms|  In transferring its funds from place
of imlu[g'-nrv, aml the mode of setile-{to place, the Government is on the
ment to be adapted, as well in culhcl-! same footing with the private citizen,
ing from individuals the revenne that|and msay résort to the same legal meaus,
has acerusd, as in withdeawing it from | [t way do so through the medivm of
former depositories, and to devise and |bills drawn by itself, or purchased from

WEDNESDAY, SEPTEMBER 13, 1837

FROTEEH, T We suppose that!

Although advantages of this!
ordinary character of the events which sort were anticipatéd when the fest|

Teefs, in Great Britaaand dve Yoited [fransmitted, but 1o create fictitious:

the last few years, a large propo.ton

I | Government from those of individuals

adopt such further measures, within
the constitutiofal competency of Con-
gress, s will be best coleulated to re-
vive the enterprise and to promote the
prosperity of the country,

For the deposite, transfer, and dis-
bursement, of the revenue, National
and State Banks have always, with
temporary and limited exceptions, been
heretofore employed; but, although ad-
vocates of each system are till to be
found, itis apparent that the events
of the last few months have greatly
augmented the desire, long existing a-
mong the people of the United Sta
to separate the fiscal operations of the
or ions. : :
Again to create a national bank, as
n fiscal agent, would be to disregard
the pruf; will, twice solemwly and
unequivocally expressed. On no yues-
tion of demestic policy is there strong-
er evidenca that the “sentiments of a

others; an.l in these operations it may,
in o manner undoubledly constitution-
al and legitimate, facilitate and assist
exchanges of individuals founded on
real transactions of trade. I'he extent

to which this may bz done, and the best

means of effecting it, are entitled to
the fullest consideration. ‘This has
been bestowed by the Becrctanof the
Treasury, and his views will be sub-
mitted to you in his report. ;
Bot it was not designed by the con-
stitution that the government should
assume the w ent of domestic
or foreign ex It is indeed au-
thorized to re by law t
merce between the Siates, and to pro-

law the com- first

them, in the same manner that the in-

ar in their origin and/cidental difficulties of other pursuits| perience and caution
(are encountered by other classes of cit-

lizens, Such aid has not been deemed
A P ih iries.

i out Eur'upr, the domestic as well as

the present overthrow of credit would the foreign eschanges are carried ontime to time, tobe made by the de-
by private houses, often, il not gene- |

Crally, without the assistance ol banks.
, Yet they extend throughout distinet
sovereigntics, and far exceed in amount
the reai exchanges of the U, States.
There is no reason why our own may
not be conducted in the-same manner,
with equal cheapness and walety, Cer- [
tainly this might be accomplished, if it
were favored b:r those most deeply in-
tevesteds and lew can doubt that their
own interest, as well ag the general
wellare of the country, would be pro-
moted by leaving suc“t a subject in the
hands of those to whom it praperly be-
longa. A system founded on private
interest, elnlun'Trise, uml competition,
d of legislative grantsor

prospec; it would be free from the in-
Huenca of political agitation, and ex.
tend the same exemption to trade it-
selfy and it would put an end to those
complaints of neglect, partiality, injus-
tice, und oppression, “‘Tli('h are the un-
avoldatle posults of interforénce by the
government, in the proper concerns of
imdividaals,  All former altempts on

| was Wi el by the Constitution, have

110 the end proved injurious, and have
served only to convince the great bn
[dy of the people, more and more, of the

L cerfain dangers of blending private in-

[ terests with the operatious of public
business; and there is no reason to sup-

{ pose that a repetition of them wuuld
now be mnre successful,

« It- ¢annot be concentod that there
exists, in our community, opinions-and
feelings on this subject in direct oppo- |
sition-to each other, — A large portion
of thew, combining great intelligence,
“activity, and influence, are no doulbt
sineere in their betiet that the opera-
tions of trade ought to be assisted by

SAVZ

o ave Tilerested Ta ploymen

+the moneys

of the Siate banks was guard-

ed especially in every w;y ich ex-
could sugge

require

'turns of their condition were, lrom

ersonal security was
sale-keeping

positories. o the Grst stages the mea-
sure was eminently successful, not-
withstanding the violent ition of
the Bank of the United States, and the
unceasing efforts made to overthrow it,
The selected haoks performed with
fidelity, and without any embarrass-
ment to themselves or tq the commauni-
ty, their engagements to the Govern-
went, and IE:: system promised to be
permanently uselul. But when it be-
came necessary, under the act of June,
1856, to \lilhd{uw froms them the pub-
lic money, for the purpose of placing
it in additionnl institotions, orof trans-
ferring 1t to the States, they found it,
in many cases, inconvenient to com-
ply with the demands of the Treasury,
aud numerous and pressing applicas
tions were mude for indulgence or re-.
lief. As the insfalments under the
deposite law became payable, their
own embarrassments, and the necessi-
ty uniter which they lay of curtailing
their_discounts and calling ig their
debts, i ~the general distrem,
and contributed, with other causes, to
hnsten the revalsion in which, at length,
they, in common with the other banks,
were fatally involved. _ i
Under these circumslances, it be-
comes our solemn duty to inquirg
whether there are not, in any connee-
tion between the Gbvernment and
banks of issue, evils of great magni.
tude, inherent in its very natare, and.
agninst which no precautions can efs o
fectually guned, ;
Unlforeseen in the organization of the
Government, and forced on the Trea-
sury by early necessities, the practice
of employing bunks, was, in truth, from
the beginning, more & measure of e-
mergency than of sound policy.~
When we started into existencs asa
nation, in addition To the burdensof =
the new Government, we assumed a'l

v

|such a connection; they regavd a na-
tional bank as nccessary for this par-
| pose, andd they are disinclined to eve-
ry measure that dossnot (end, sooner

the large bat honorable load of debt
which was the price of our liberty; but
we hesitated to weigh down the infant

for later, to the establishment of such
an institution, On the other hand, a
majority of the people are belicved to
ltw irregoneilably apposed to that mea-
sure: they considersucha concentration
lnl' power dangerous to their liberties;
{and many of them regard it as a viola-
ftion of the Constitution.  This collis-
ion of opinion has, doubtless, eaused
(much of the embarrassmentto which
Hhe commercial transactions of the
country thave tutety —been-
i Bankiog has Lecome al-folitical topie
rof the Inzhest interest, and teade las
{sulfered 1n the conflict of partiess A
[upeady termination of this state of
things, however desivable, is scarcely
to be expected. We have seen for
{nearly half g ventury, that thuse who
advocate a national bank, by whatever
‘motive they may be influenced, consti-
tufe @ porfion of our community too
numerous {o allow us to hope for
an early abandonment of their Livor-
ite plan. * Oa the other hand, lher
must indeed form an erconeous esii-
male of the iutelligence and tetaper
cof the Ameriean people, who suppase

that-they have cominuned—on-slight ont

insuificient grounda, their-pergevering

|apposition to such an institution or
that they can be induced by pecunia-
ry pressare; or:by any other combina:
tina of-cirenmstances,— o surrentder
principles they have so long and so in-
flexibly maintained.

My own views of the subject are un.
changed.  They have been repeated!
and unrescrvedly announced 1o my fel-
low citizens, who, with fall knowledge
of them, conferred upon me the two
highest offices of the Government. On
the last of these océasions, 1 felt it due
to the people to apprize them distinct-
ly. that, in the event of my election, 1
woulid not be able to co-operate in the
re-establishment of a nutional bank,—
To these sentiments, [ have now only
to wdd the expression of an increased
conviction, that the re-establishment
of such a bank, in any form, whilst it]
would not accomplish the beneficinl
purpose promised by its advoeates,
would impair the rightful supremacy
of the popular willy injure the charac-

ter and diminish the influepce of ourivolve

3 and bring quce more
inte existence a concentrated moneyed
power, hostile to the spirit, and threat-
ening the permanency, of our republi.
can institutions,

| Lacal banks have been emploged for by

the deposite and. distribution. .of the

revenue, at all times | Iy, and, on
three different _ua:ﬁhz;mﬁnl 5t
first anterior o the establishment of

R
char-

first Bank of the United
A in.tzln:rd between

wert-Hhave o em

" pives the Trgasury, without n

industry of the country by resorting ta
adequate taxation for tﬁ'e necessary
revenue, ‘The facilities of bauks, in
return for the privileges they acquired,
were prompt!y offered; and pevhaps fon
readily received, by an embarragsed
Treasury. During the lung contligs
ance of a national debt, and the dnter. -
vening difliculties of a foreign wag, the -
connection was continued from m
tives of conveniencey but these cau
have long since passed Mmay. We

ow e CBaks
pecersary to aid the wants of (e
Treannrys we have no load of nations
al debt 1o provide fory and we have on
actual deposite a large surplus.  No
public interest, thevefore, now requires
the renewal of nconnection that eie-
cumalances have disdolved, “The g
plete organization’ vl our-Gov
tha ahrn;lanqe of urj:amu
genvral harmony-whic L]
tween the o B_‘_crinl Sulnp:-“
foreign Powers, all enable us now to
select the system most consistont with
tie Conatitution, and most “conducive
to the public welfare. Should we, |
then, connect the Tredsury for afoorth
Hano with dhe focal bunks; it e
brunder a cunviction that past failures
have nrisen from aceidenmtal, nolin-
herent, defects,
“Adanger, diffiealy, if not i
Ho be avoided in such an arrang:
is wale strikingly evidont in.
event by which it has
fegted. — A-suddenanctt
trusted with the funds of

agency of the Gosernment, of the abil-
ity to pay its ceeditors in dhe currency
they have by law a right to demandi—
This circumstance no fuctuation of
commerce could have pro il the
ruhfic revenue had been colleeted in the,
egal curvency, and kept in tha
by the ofiicers of the Tre i
citizen whose woney was in. banks re«
ceives it baek, since the neion, at
a secrifice in ite amoun(; whilst he
who kept it in the legal c‘amnyd :
the couniry, and in his own possesion, -
ues, without loss, the current
is business.  The Government, |
ed in the situation of the fors
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have suffered had it course
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are, moreover, augmented b‘ thoss
salutary and just laws which forbid it
to use o dnpmhmh;l.mhrrm "the + and,
ment the ability: which individuals

vide a general standard of value, or | nation institution angl .

medinm of nge, in gold and -sil- ter of its successors and, thir: ,m of the
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dividuals in-the transfer of their funds, “so abruptly "closed. The connection|cannot be wises but . w
otherwise than through the facilities thus repestedly niy &, proved un-| without painful reflectio

afforded by the Pust Bffice
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large majority are deliberately fised, to for the transporta ‘measures. which were. Ao facili-
w:u?nj.&,eutn with !'l.{l who }tlnir merchandize, These are opera- fate or insure it success. - last
ink they see, in recent events, altions of trade. They ought-to be con- jmthn_._l_ﬁ‘ﬂ year 1833, the em-




