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TERMS OF THE SPECTATOR.

The Spectator is published weekly, by
KENTON HARPER, at Two Dollars a
year, if paid inadvance—or Two Dollars and
Fifty Cents, after the expiration of the first
six months. No paper will be discontinued,
but at the option of the editor, until all arrear-

g3gesare paid. 7~ Advertisements, not ox-
ceeding thirteen lines of printed matter, in-
serted three weeks for one dollar Larger ad-
vertisements in the same proportion. - A lib-
eral discount will be made to advertisers by
the year.,

{7~ Letters on business must bo pest-paid.

T
UNDER this title, the undersigned propo-
ses to publisha WeekLy Joursar until
the close of the Presidential Election, on a
a plan and ata price which will place it with-
in the reach of a large portion of the com-
munity who do not now take a nnwspaper.

The design of the publication is to pre-
sent facts and arguments bearing upon the
prominent questions at issue between the two
great parties of the country, and to embody
these in a concise, simple, yet comprehensive
form. Inthe preparation of matter for this
journal, the pull:lisi:ar expects to be aided by
the best talents in the State ; and it is his
purpose to appeal to the reason and calm
judgment of men, and not to their passions.

elieving thata majority of the people are
ye#sentially honestin theirintentions, and that
they only err when misled by false informa-
tion, it will be a main featura in the Yeoaman
to spread before them such papers as can be
austained by indisputable proof—by extracts
from the documentary history of the country—
and by facts which carry upon their face the
evidences of truth,

The Whig party of Virginia now have eve-
Iy just motive for union, energy and zeal in
the struggle before them; and the glorious
example of New York will stimulate them
to honorable and unceasing efforts in 4 cause
which they believe to bo identified with the
dearest interests of the country,

TERMS.

The Yeomax will be issned weckly, ona
shect of suitable size, at the extraordinary
Yow price of One Dollar and T'wenty-five cenis
for nie months; but to Justify this cheap
rate, not less than 6000 copies must be issued.

This will reqnire only from fifty toone hun-
dred Dollars from each county in the State—a
sum which the Committeesof V igilance will
find but little difficulty in raising.

Five dollars will pay for four copies; but

persons paying for from 20 to 100 copies 1
ADVANCE, will be furnished at One Dollar per
-'l‘:o Y.
T'he attention of the C
is respectfully invited to the subject, as im-
mediate action is necessary.
JOHN S. GALLAHER.
Richmond, Dec. 19, 1839,

JMUSIC.

Mgs. HENRY JOHNSON (formerly Tea-
cher of Music in the Utica Female Institate
State of N. York, and late of Williamsburg,)
having been induced to take up her residence
in Staunton, begs to inform the inhabitanis of
the town and its vieinity, that slie is desirous
of devoting herattention'toa M USIC CLASS,
for which undertaking she trusts she will be
found peculiarly qualified.

Mrs. J. having received her education un-
der the first London Masters, is enabled to
give instruction upon the most scientific
ciples, and confidently hopes to give entire
satisfaction to those who may favor her with
their support.

Pupils can be received at Mrs.
between the hours of nine and one.

TERMS—s820 per session of five months,
or $15 per quarter, payable in advance,

Instruction upon the Organ thorongh Bass
and Composition, $1 per lesson,

Reference is respectfully made to Messrs,
Saunders, Millington and D. Browne, profes-
sors of William and Mary College, to the
Gent'l. Trustees of the Staunton Academy,
and to the Editor of this paper, at whose of-
fice testimonials have been lodged for inspec-
tion. .

N. B. Mrs. J. will also give instruction in
Drawing and Painting—Terms $10 for a
course of 36 lessons, with the use of paints
and brushes,
Staunton, Sept, 26, 1839,

NATH’L. B. LONG.

ESPECTFULLY informs his friends and

the public generaily, that he has just
received and opened a general assortment of
Goods—consisting of

—

E YEGMAN.

ounty Cominittees
y

Tapp’s

Dry Goods, Groceries, Hard-|

ware, Queensware, Bools, Shoes,
Hats and Caps.

He would ask attention 1o an as.
sortment of ENGLISH GUNS, which
he flatters himself cannot fail (o please.

He has also received a large stock of Red
Spanish SOLE LEATHER,

From his close attention to business, and a
determination to sel] cheap, he hopes to re-
eeive ashare of public patronage,

Staunton, Nov. 14, 1839,

JOHN R. COOK [ DN
(LATE OF “'l:\"'lll‘}."f'l')l{,)
HA-‘\' commenced the practice of Law
Richmond. He will attend the Conrt of
Appeals, and the other Superior Courts,
{State and Ff‘(]f.‘ml.} held in this city.
He will also attend the Western Clourt of
Appeals at ]at‘“'iﬁbllrm regularly, from the be-

ginning to the end of each term,
Richmond, Nov. 14, 1839,

in

JOB PRINTING

Neatly and expediliously exeevted at this office.

THE SUBSCRIBERS HAVE JUST RE-
CEIVED A FRESH SUPPLY OF

JMEDICINES, viz :

Flour of Slippery Elm, (a new arti-
cle,) Camphor, Opium, Liquid Opo-
deldoc, Godfrey’s Cordial, &e,

And numerous other articles in the Drug
Line, which they aro determined to sell as
low as they can be bought any where else in
the Valley. Also, a handsoie assortment 0
CONFECTIONARY.

i. BERKELEY, & CO.

Staunton, Oct. 31, 1839.

JUST RECEIVED,

B&E"HULL’S Patent hard CANDLES,
by the Box, or single pound.

% BERKELEY & Co.

Nov, 28,

NEW* GOODS.

——

JAMES C. MAUPIN,

Respectfully informs his customers and the
public generally, that he has received, and is
receiving daily, fresh supplies of Goods, se-
lected by himself with great eare in the Nor-
thern cities, and which he is confident cannot
fail to please. His stock is general, consist-
ingof almost every article in demand in this
market, in the DRY GOODS, GROC ERY,
QUEENSWARE & HARDWARE lines.
ilehasalso a general assortment of SCHOOT,
BOOKS—and a large and well assorted stock
of Ladies’ and Children’s SHOES and Gen-
tlemen’s BOOTS & SHOES.

He invites purchasers to eall and examine
his stock, assured that they will find his Goods
as well selected and as cheap as any in this
market.

Oct. 21, 1839.

FRESH SUPPLY
or
Fall & Winter Goods.

—a—
FEYHE subseriber has just returned from
Philadelphia and New York, and is now
receiving a fresh supply of

Dry Goods, Hardware, Queens-

ware and Groceries,
BOOKS AND STATIONARY,

Shoes, &ec. &e.

which he is determined to sell at a moderate
profit for cash, or on a short eredit to punctual
customers. He invites his friends and the
public generally to eall and examine his st ock,
confident that he will be able to please them
bothinthe quality and prices of his goods.
WILLIAM CRAIG.
Staunton, Oct. 3, 1839,

VIRGINIA.
AUGUSTA COUNTY, 710 wir :
James Crawford and William J. D. Bell,
administrators de bonisnon of Joseph Bell,
dec’d—plaintiffs
AGAINST
John H. Steger, executor of William Robert-
son, dec'd, James MecLaurin, survivin
partner of William Robertson & Co
zabeth Robertson,

g
- Eli-
widow of William Rob-
ertson, dec’d., Kinney and Eras-
mus erihiin:.r. executors of Jacob Kinney
dec’d,, Matilda Stribling, wife of said -
rasmus, and daughter of Jacob Kinney
dec'd, and others—defendants,

IN CHANCERY.

The undersigned Commissioner, having
been ordered by the honorable Cirenit Supe-
rior Court of Law and Chancery for Augusta
county to state and report to the Court an

ac-
count showing the amount duei

n the complai-

amountof payments w
seph Bell or his personal representatives, and
those which were made to Jacob Kinney or his
executors; and also to report any other ma-
ters thonght pertinent by himself or reqirired
by th& parties to be reported : and
thorized to proeced inthe absence o either of
the parties, who having notice of his primary
appointment or adjournment shall fail to at-
tend him: Now, notice is hereby given, that
the undersigned commissioner has appointed
Friduy the 17th day of Junuary next, at his
office in Staunton, (in Harman's buildings) to
commence the duties assigned him under the
aforementioned order of Court: at which
time and place the parties interested are re-
quired to attend with necessary books, docu-
ments, vouchers, &c.
CHARLFES CHAPIN,
Comm’r. in Chancery.

hich were made to Jo-

eing an-

Dec. 19—14t

nant’s bill mentioned ; and farther tostate the

T T e

President’s Message.

CONCLUDED,

I have herctofore assigned to Congress my
reasons for belioving that the establishment
of an lndv[t::-ndcm minnal'l‘manury,as con-
templated by the Constitution, is necessary
to the safe action of the Federal Government.
The suspension of specie payments in 1837,
by the banks having the custod y of the pub-
lic money, showed in so alarming a degree
our dependence on those institutions for the
performance of duties required by law, that I
then recommended the entire dissolution of
that connection. This recommendation has
been subjected, as I desired it should be, to
severe scrutiny and animated discussion ; and
I allow myself to believe that, notwithstand-
ing the natural diversities of opinion which
may be anticipated on all subjects involvin
such important considerations, it has securet
in its favor as general a concurrence of publie
sentiment as could b expected on one of such
magnitude.
Recent events have also continued to de-
velope new objections to such a connection.
Seldom is any bank, under the existing sys-
tem and practice, able to meet, on demand, all
its linbilities for deposites and notes in circu-
lation. It maintains specie payments, and
transacts a profitable business, only by the
confidence of the publicin its solveney ; and
whenever this is destroyed, the demands of
its depositors and noteholders—pressed more
rapidly than it can make collections from its
debtors—force it to stop payment. This loss
of confidence with its eonsequences oceurred
in 1837, and aflorded the apology of the banks
for their suspension. The public then ac-
quiesced in the validity of the exense; and,
while the State Legislatures did not exact
from them their forfoited charters, Congress,
in accordance with the recommendation of the
Executive, z2llowed them time to pay over
the public money they held, although compel-
led 1o issue ‘I'reasury notes to supply the de-
ficiency thus ereated.
It now appears that there are other motives
than a want of public confidence under which
the banks seek to justify themselves in arelu-
sal to meet their obligations. Scarcely were
the country and Government relieved, ina
degree, from the difficulties occasioned by the
general suspension of 1837, when a partial
one, occurring within thirty months of the
former, produced new and serious embarrass-
ments, though it had no pallitation in such
circumstances as were alleged in justification
of that which had priviously taken place.
There was nothing in the condition of the
country toendanger a well managed banking
institution; commerce was deranged by no
foreign war ; every branch of manu
industry wascrowned with rich rewards ; and
the more than usual abundance of our harvests,
after supplying our domestic wants, had left
our granaries and store-houses filled with a
surplus for exportation. It is in the midst of
this, that an irredeemable and depreciated pa-
per currency is entailed upon the people by a
large portion of the banks. They are not
driven to it by the exhibition ofa loss of pub-
lic confidence, or of a sudden pressure from
their depositors or note-holders, but they ex-
cuse themselves by alleging that the eurrent
of business, and exchange with foreign coun-
tries, which draws the precious metals from
their vaults, would require, in order to meet
it, a larger curtailment of theirloans to a com-
paratively small portion of the community,
than it will be convenient for them to hear, or
perhaps safe for the banks to exaet, T'he plea
has ceased to be one of necessity, (!
ience and policy are now deemed suflic
warrant these institutions in disregarding their
solemn obligations. Such conduet is not
merely an injury to individual ereditors, hut
itisa wrong to the whole community, from
whose liberality they hold most valuable pri-
vileges—whose rights they violate, whose bu-
siness they derange, and the value of whose
property they render unstable qnd
It must be evident that this pew ground for
bank suspensions, in reference 1o which their
action is not only disconnected with, but
wholly independent of, that of the publie,
rives a character to the Suspensions more a-
ttrmiug than any thing which they exhibited
before, and greatly inereases ha nnpolicy
of relying onthe banks in the transactions of
the Government,

A large and ‘highly resy
our banking institutions ar,
feigned pleasure to state
blame on accoun

facturing

ent to

insecure.,

table portion of
it affords me un-
s exempted from all
L t of this second delinguency,
I'hey have, to their great eredit, not only con-
tinued to meet their engagements, but have
even repudiated the grounds of suspension
now resorted to, Ttis only by such a conrse
that the confidence and good will of the com-
munity can be preserved, and, in the sequel,
the best interests of the inotitutivae them-
selves promoted,

New dangers 1o the banks
disclosed from the exte
extravagant eredit of

are also daily

VIRGINTA.

AT Rules held in the Clerk's office of
Bath County Cireuit Superior Court of Law
and {'hﬂnrory on Monday the 2nd of Decem-
ber 1839.

John Stuart—plaintifr
AGAINST
Alexander Benson—defendant.
IN CHANCERY.

The defendant not having entered his ap-
pearance and given security aceording to the
act of .-\,t'.cr-ml.iy and the rules of this court,
and it appearing by satisfactory evidence that
he isnot an inhabitant of this State : It is or-
dered, that the said defendant, Alexander Ben-
son, appear here on t)
term and answer the bill of the plaintifl, and
thata copy of this order be fortwith published
in the Staunton Speetator for two months suce-
!':-""a'rvt']_\'. and another copy posted on the |
front door of the Conrt-iouse of this county, |

CHAS. L. FRANCISCO, CI'k.
Dee, 19,

Bolting Cleths.
UST RECE ,
subscriber, a fresh supply of BOLTING |

IVED and for sale by the |

Staunton, Dee, 5, 1839,

CLOTHS. B, CRAWFORD. i

e first day of the next | |

i by large loans, ad

A copy—Teste | business in this country, are now
AL COPY— ] s . 1

which they are the pil-
r foreign commeree was
on an exchange of com-
| » Including the precious met
| leaving in jis transactions but litile
|debt.  Sueh is not now the case.

Illu: facilities afforded by the banks,
dit has become too commn
trade. Many
|('ul|li-hl with'I
|among gthers

[ lars. I"rmrlr-rl_\' ou
| principally founded
| modities

als, and
foreign
Aided by
mere cre-
1iomly the basis of
of the banks themselves, not
argely  stimulating this syst
s have usurped the ha

ne .
[\f’fllli' they impair the stability of the mercan-
| tile eoy unity ; they have become borrowers

| insteag of lenders ; they est

ablish their agen-
| €108 abroad ; they deal largely in sto and
merchandise ; they encourage the sse of

| State securities until the
L gintted with them ;

| legitimate use of the
ler

foreign market is
and, unsatisfied with the
Irown pital and the ox-
cise of their law/ful privilezes. they raise.
ditional means for every va-
ety nl'q;-rr‘nl;llinn. The disastersattendant
on this deviation from the former

eonrse of
shared alike
to an extent of
wevious examploe
ry.

by banks and individuals,
which there is perhaps no |
in the anmals of our count
willingness of the fore
cient export of our productions to meoet
necessary partial payments, leave the
eredit undisturbed, all appears to be prosper-
ous; but as soon az it is cheeked by any he-
sitation abroad, or by an inability” to make

any
flow of

nsion of that system of

payment therein our productions, the evils of
the system are disclosed. The paper curren-
cy which might serve for domestic purposes,
is useless to pay the debt due in Europe.
Gold and silver are therefore drawn, in ex-
change for their notes, from the banks, T'o
keep up their supply of eoin, these institu-
tions areobliged to call upon their own debt-
ors, who pay them principally in their own
notes, which are as unavailable to them as
they are to the merchants to meet the foreign
demand. The calls of the banks, therefore,
in such emergencies, of necessity, exceed that
demand, and produce a corresponding curtail-
ment of their accommodations and of the cur-
rency, at the very moment when the state of
trade rendirs it most inconvenient to be borne.
The intensity of this pressure on the comnmu-
nity is in proportion tothe previous liberality
of credit and consequent expansion of the eur-
rency ; forced sales of property are made at
the time when the means of purchasing are
most reduced, and the worst calamities to in-
dividuals are only at I|_-:|slarrcsl.ml,hy anopen
violation of their obligations by the banks, a
refusal to pay specie for their notes, and an
imposition upon the community of a fluctua-
ting and depreciated cu rrency.

These consequences are inherent
sentsystem. "They are not influe
banks being Jarge or small,
tional or State Governments.
results of the irresistable laws of trade and
credit. In the recent events which have so
strikingly illustrated the certain effects of
these laws, we have seen the bank of the lar-
gest capital in the Union, established under a
National charter, and lately strengthened, as
we were authoritatively informed, by exchan-
ging that for a State charter, with new and un-
usnal privileges—in a condition too, as it
was said, of entire soundness and great pros-
petity—not merely unable to resist these ef-
feets, but the first to vield to them.

Nor is it 10 be overlooked that there exists
a chain of necessary dependence among these
institutions which obliges them, toa great
extent, to follow the course of others, notwith-
standing its injustice to their own immediate
creditors, or injury to the particular communi-
ty in which they are placed. This depend-
ence of a bank, which is in proportion to the
extent of its debts for circulation and depos-
ites, is not merely on others in its own vicini-
1y, buton all these which conneet it with the
centre of trade. Distant hanks may fail,
without seriously affecting those in our prin-
cipal commercial cities; but the failure of the
latter is felt at the extremities of the Union.
The suspension at New York, in 1837, was
every where, with very few exeeptions, fol-
lowed, as soon as it was known ; that recent-
ly at Philadelphia immediately affected the
banks of the South and West ina similarman-
ner.  This dependence of our whole banking
system on the institutions ina fow large ci-
ties, is not found in the laws of their of
zation, but in those of trade
The banks at that centre to
flows, and where it is Te
for merchandise, hold the
ling those in regions whence it comes, while
the latter possess no means of restraining
themn; so that the value ofindividual property,
and the prosperity oftrade,
interior of the country, are made
the good or bad management of
institutions in the areat states of
seaboard. =

But this chain of dependence does not stop

in the pre-
need by the
created by Na-

They are the

ir organi-
and exchange.
which currency
juired in payments
* power of control-

to depend on
the banking
trade on the

through the u‘lmlc]

of using our banking institutions as deposit
ries of the public money ?
not only to encountar the risk of theirindivid.
| ual and mutual mis:nanng‘vmenr, but, at the
same time, to place our foreien and do tic

'.1-!
Can we venture

to procure it with the least difficulty or sac-

rifice.  Residing, too, almost universally in
places where the rovenue is received, and

policy entirely under the control of a foreirn
moneyed interest T "I do so is to impair the
independence of our Government, as the pre-
ent credit systein has already impaired the
imdependence of our banks., It is to submit
all its important operations; whether of peace
or war, to be controlled or thwarted at first by
our own banks, and then by a power abroad
greater than tl Ives. I L bring my-
selfto depict the humiliation to which this
Government and people might be sooner or
later reduced, if themneans for defending their
rights are to be made dependent upon those
who may have the most powerful of motives
to impair them.
Norisit only in reference to the effeet of
this state of things on the inde endence of
our Government or ofour banks, !\mt the sub-
ject preseats itself for consideration; it is to
be viewed also in its relations to the general
trade of our country. "he time is not long
past when a deficiency of forcien crops was
thought to afford a profitable market for the
surplus of our industry; but now we await
with feverish anxiety the news of the English
harvest, not so much from motives of com-
mendable sympathy, but fearful lest its anti-
cipated failure should narrow the field of cred-
it there.  Does not this speak volumes to the
patriot? Can a system be beneficent, wise
or just, which creates greater anxiety for in-
terests dependent on foreign credit, than for
the general prosperity of our own country, and
the profitable exportation of the surplus pro-
duce of our labor 7
The circumstances to which T have thus
adverted appear to me to afford weighty rens-
ons, developed by late events, to he added to
those which T have on former occasions of-
fered, when submitting to your better knowl-
edge and discernment the propriety of separa-
ting the custody of the public money from
banking institutions. Nor has any thing oc-
curred to lessen, in my opinion, the force of
what has been heretofore urged. The only
ground on which that custody can be desired
by the banks, is the profitzble use which they
make of the money.  Sueh use would be re-
garded in individuals as a breach of trust, or
a erime of great magnitude, and yetit may be
reasonably doubted wlether, first and last, it
is not attended with more mischievous conse-
quences, when permitted to the forsuer than to
thelatter. The practice of permitting the pub-
lic money to be used by its keepers as here, is
believed to be peculiar to this country, and to
exist scarcely any where clse. T'o procure it
here, improper influences are appealed to;
{ inwise conneetions are established betw: en
{ the Government and vast numbers of power-
iul Stateinstitutions; other motives than the
public xood are brought to bear both on the |
Executive and Legislative departments, and
selfish combinations, leading to special Jegis-
lation, are formed. It is madethe interest of
banking institutions and their st ckholders
throughout the Union, to use their exertions
for the increase of taxation and the accurmula- |
tion of a surplus revenue; and, while an ex-
cuse is afferded, the means are furnished for
{ those excessive issues which lead 1o exi
| gant trading and speeulation, and are the f
runners of vast debt abroad, and a
of the banks at home.
I pressed, therefore, as T am with the

g
suspension |

NI0=

here. It does not terminate at Philadelphia
or New York. It reaches across the ocean,
and ends in London, the centre of the credit
system. The same laws of trade, which give
10 the banksin onr prineipal eities power over
the whole bhanking system of the United
States, subject the former, in their turn, to the
money power in Great Britain. It is not de-
nied that the suspension of the New York
banks in 1837, which was followed in quick
succession throughout the Union, e s produ-
ced by anapplication of that power ; and it is
now alleged, in extenuation of the present
condition of so laree a portion of our banks,
that their embarrassinents have arisen from
the same eause.

From this influence they eannot now
tirely escape, for it has its origin inthe ere
currencies of the two eountrie
ened by the current of trade
which centres in London, and s rendered al-
most irresistible by the large debts contracted
there by our merchants, our banks, and our
States. It is thus tha
new bank into the most dis
places the
influence of the money power in England. It
ig thus that every new lL'.I)[ which we contract
in that country, serionsly affects our own cur-
rency, and extends over the pursuits of our
citizens its powerful influence. We cannot
escape from this hy making new banks, gre
vt emall, Bue or National.  The same chains
which bind those now existing to the centre
of this system of paper eredit, must cqually

en-
dit
5 1t isstreneth-
and exchanoe,

tant of our \-illagps,

is only by the extent to hie
has been pushed of late, that we have been
made fully aware of its jrre ible tendency
to subject our own banks and currency to a
vast controlling power in ¢

h this system

So long as a | onr banks are used o
ign lender, and a suffi- | lic monevs,
=3 | T %a -
| in the United States, 1 have
| ty to bring the subject to yo

a foreign land ; and
itadds a new arpum;
trate their preearious situation,
{In the first place by their own mismanage-
[ ment, and again by the eonduct of every in-
| sttution which connects them with the cen-
{ tre of trade in our pwn country, they are yet
Ef*'lli'_i”'“"l' beyond all this, 1o the eiiect of
| whatever measyres, poliey, 1 'CeRSIY, or ra-
|pr'rm-. may induee those who control the cre-
|rl|f\-i of ]'.llu]:lnli to resortto, |
{eomment upon these measures presentor ps
and much less to discourage the prosecuitic
!ni' fair commereial des
countries, based on
it having now heen
| power of inflicting the
18, by the resistless
and a eredit tr
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aling betweeen the 1
reciprocal benefits 5
Pl

de manifest that 14
nd similar injuries
v of a credit enrre;
1 ade, equally capable of pxte
| ing their consequences throngh all the ran
| cations of onr banki
| means imlir:'t‘lly ohi
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ni
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ng system, and by tha
aining,
3 ri"pnwihnr'
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8 of the pub-
political inffuence
deemed itiny du-
. € urnotice, and ask
or It your serioms consideration.,

Is an argument required beyond 1l eXpo-

gition of these facts to show the impolicy

t an introduction of g !

business of that village within the |

fetter every similar mstitution we create. |t |

nt ta those which iljus- !

mean not to

ticularly when |

priety of the funds of the Government llll'ih_t_ll'_
| withdrawn from the private use of cither |
{ banks or individuals, and the public meney |
{ Kept by duly appointed public agents 3 and, |
i believing, as I do, that such alse 15 the ju
| ment which discussion, reflection and exper
| ence have produced on the publie
| leave the subject with you, It is,
| vents, essential to the interests of

nity, and the
| that
|

“!il;' . l
at all g-|
" the comnu-
business of the Gove rment, |
a decision should be made, {
Most of the arcuments thet dissuade us
| from employing banks, in the custody and
disbursement of the public money, apply wiih
L equal foree to the receipt of their notes for |
public dues. The diflorence is only in form, |
In one instance, the Government is o ereditor
! for its deposites, and in the other for tiie notes |
it holds. They afford the seme {I[>llrll|1.1:i:_\_'f
| for using the public moneys, and cqually lead |
 to all the evils attendant upon it, sinee o hanlk i
| ean as safely extend its discountson g depos- |
lite of its notes in the hands of a public officer
Las on one made in its own vaults, Onp |
other hand, it would give to the Governmint |
no greater security. for, incaze of filure. Il:r-i
|

s 1
|

claim of the noteholder would be 1o Lette
, than that of a depositor,
I am aware th:

| ience to the publi d unreasonable pressure
{upon sound banks, have been VT
jections to requiring the paymient of
enue in gold and silver. These ob]
have been greatly exagn
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Where the drafts used b y the Government for
its disb nts must concentrate, they have
€very opportunity to obtzin and use them in '
place of specie, should it be for their interest
or convenience. Of the number of these
drafts, and the facilities they may afford, as
well as of the rapidity with which the public g
funds are drawn an, disbursed, an idea ma:
be formed from the fact that, of nearly lwenla
millions of dollars paid 1o collectors and re-
ceivers during the present year, the average
amount in their hands at any one time has not
exceeded amillion and abalf; .and of the fif-
teen millions received by the collector of New
York alone during the present yvuar, the aver-
bim, subject to draft du-

age amount held hy
as been less than half a

ring each wecek, h
million:

The ease and safety of the operations of tho
keeping the public money, are
promoted by the application of its own drafts
to the public dues. The objection arising
from having them too long outstanding, might
be obviated, and they vet made to afford to
merchants and banks holding them an equiva-
lent for specie, and in that way greatly les-
sen theamount actually required.  Still less
inconvenience will attend the requirement of
specie in purchases of publie lands, Such
purchases, except when made on speculation,
are in general, hut single transactions, rarely
repeated by the same persons and it is a fact,
that for the Jast year and = half, during which
the notes of sound banks have been received,
more than a moiety of tlicse payvments has
been voluntarily made in speeie. being a lar-
ger proportion than would have heen required
i three years under the graduation proposed.

It is moreover a prineiple than which none
is better settled by experience, that the sup-
ply of the precicus met will always be
found adequate to the uses for which they are
required.  They abound in countries where
no other ecurrency is ullowed. In our own
States, where small notes are exeluded, pold
and silver supply their place.  When driven
to their hiding places by bank suspensions,
a liunde firmmiess in the COMMUNILY S00n ros-
tores them in a suflicient quantity for ordina-
Ty purposes.  Postage and other public dues
have been colleeted in coin, without sericus
inconvenience, evenin States where a depre=
ciated paper currency has existed for years,
and this, with the aid of Treas ry notes for
a part ofthe time, was done withont interrup-
tion during thie suspension of 1837, At the
present moment, the receipts and disburse-
ments of the Govermnent are made in legal
currency in the largest portion of the Union
—no one suggests a departure [rom  this
rule; and if’ it can now be suce ully car-
ried out, it will be surely attended with cven
less dificulty when bank notes are tgain re-
deemed inspecie.

Indeed I eanmot think that a serious ahiees
tion wouldany where be raised to the receipt
and payment of gold and silver in ali publie
transactions, were it net {rom an apprehen-
sien that o surplus in the "Treasury might
withdmw a larre portion of it from” cireulu-
tien, and loek it up unprofitably in the pub-
lie vaults, Tt would not, in my opinion, be
difficult to prevent sueh an inconvenience
Trom ocenrring; but the authentie statements
h1have already submitted to you in re-
ard to the actual amount in the publie T'ren-
sury at Y one time during the period cin-
braced in them, and 1he little probability of
a dificrent state of the Treasury for at Jeast
years Lo come, secm o render it unne-
. to dwell upon it. Congr
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Viewing the subjeet in all its aspects, 1 can-
not believe that any period will be more au-
spivious than the present for the adopticn of
all measures necessary to maintain the £ane-
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