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#nil, from the circumstance,

-Jitentive perusal.

FCORRESPONDENCE—UNITED STATES BANK.]

[ the Midatbury (v Argus)

b e g correspondence, between
the i:on. Richard Rush and a committee,
app-ated ut a public meeting in this town,
we oy hefore our readers with undisguis-
ed ,ceasure. M. BHash resides near Phi-
v b, where the Bank of the United
‘.ates is lacated. He is personally ac-
nainted with those who have the direction
«f it; and may be supposed to have a com-
g-tent knowledge of its powers for good or
that he has

Ae2n Jong in public life, is a close observer
r._f men and measures, has held public sta-

_t;'ﬁ:s intimately connected with the Bank
its operations: and a circumstance,

~%Gich will give his opinion great weight

with the public, is, that he stands entirely
bW inected with either party; holding no
e nor expecting any from government,
-#04 standing entirely beyond the menaces
Lriargesses of the bank, More than this,
ghroughout the whole country, he is re-
grded as a fearless, honest man, upright
@3 intelligent in forming, and frank In the
aration of his political opinions. We
Crsamend his letter to the people of Ver-
ront

P LETTER TO MR. RUSE:._*.,.

Middlebury, ./1/17:2';! ‘.‘-;’5,: 834,

" Iion. Rricuarp Rusn, . .

The undersighfd.titizens ofs
Adison county, in the Swmtg bf Vermontg
wore appointed, at a pfiklig®meeting, hotd-

Dear Sir:

en at this place on thg W7Mrfinstant,by those
pposed to the re-charkgr of Yite.Banlg of
tne United States, to transmititbsyeu she

as a document well worthy of an
s Couislied <ifigeps o

the political arena, attempted to corrupt
the press, and wage war with the Gn-
vernment, would not be Jangerous to the
peace of the country and the safety of our
free institutions: and whether, in his opin-
ion,the pressure which has ‘r}cen so se_\'et_‘ely
felt, in the money market in our principal
cities, has resulted from the removal of the
public deposits, or from the conduct of the
Iiank of the United States: and whether, in
his apinion, a return of the deposits to that
institution, without a change in the course
pursued by the bank, wouwid materially tend
to relieve or mitigate that pressure: and
whether the late vote of the Scenate, cen-
suring the President for the removal of the
deposits, is warranted by their constitu-
tional powers.’” .
The undersigned, in common with many
of their fellow citizens, have watched the
progress of the Bank of the United States
with intense anxiety. They have seen its
struggles for a re-charter corzvuising: tbe
country to its centre, and bringing in its
train dismay and distress among large por-
tions of the commercial community; while
the whole land has been filled with the bit-
. teresg calumnies against the most distin-—
f our common country,
s wwha eptertady® dpinxns adverse to the re-
*newal of this® fowtetul .monopoly. They

have seen the U, S*8epdeg’descending from

what they conceive ls.%peMs high duties,
sand becgmht{i;lbc‘iscrs indtezd o5 judges,and

:E&tghﬁis‘!ﬁbg' ‘px';écedent of 3 hogt alarming
*‘e¢hdvdcter.” " Living far remciéad irom the

principal scenes of commerciat activity, we
daye by’ 1Imitdd means'of ascertaining cor-
rrecx ipiormatibh, Wit dActing thereon to the

scbjoined resolutions, adopted at satdsrhcer bestof but futigrhent for the best good of

g

¢ Resolved that this meeting entertain
the highest respect for the personal and
P lic character of the Hon. Richard Rush,
<f Pennsylvania, and that we regard the
frank and fearless manner in which he se-
couds the efforts of the people, to resist the
bsulpations and corruptions of the U. States

Bank, as reflecting the highest honor on
him as a patriot, and entitles him to the
thai ks of his countrymen.

. “ Resolved, That a committee of eight ¢i-
f1zens of this county, be appointed by this
ineeting, to address a respectful letter to

-~ tiong Richard Rush, and solicit from
©:91. un views in relation to the policy of re-
~arfoing the present Bank af the United
iades, and whether a renewnl of this vast
rreyed power, after it has boldly entered
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our common country, and for the preserva-
tion of our free institutions; relying upon
your candor and political intelligence, and
well knowing that your punlic duties have
made you intimately acquainted with the
operations of the Bank ot the U. srates,
an:lits power for good or for evil; the meet-
ing which has charged us with the duty of
addressing vou, and ourselves individually,
will be highly gratified if you will favor us
with your opinionsin relation tothe subjects
embraced in the accompanying resolutions.
We are, with sentiments of the highest
respect, your friends and fellow citizens,

E. W, Jupn, Whr. B. SUMNER.
Siras WricaT; Cif. Linsiry,
JIno. MorTON, B. Minen, Jr.
A. PaRrsoxs, C. C. WALLER.
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[MR. RUSH’S REPLY.]

Sydenkam, near Plziladcl{zlzia,%
May 26, 1854.

GrENTLEMEN,—] received your letter
of the 25th of last month, embodying a
copy of two resolutions adopted shortly
before its date at a public mecting of
citizens of Addison county in Vermont,
opposed to rechartering the bank; the
first of which demands my special
thanks, as being in terms than which
none could be more cordial or obliging.
Coming in a manner so unexpected anc
spontanecous, it is doubly grateful. Your
second resolution asks my views on the
points following:

1. Whether the recharter of the pre-
sent bauk of the United States, % after
it has boldly enterved the political arena,
attempted to corrupt the press and wage
war with the government, would not be
‘dangerous to the peace of the country
and the saflety of our free institutions.”

2. Whether the pressure in the mo-
ney market “ has resulted from the re-
moval of the public deposites or from
the conduct of the bank) and whether @
return of the deposites wilhoyt¥ chadsre
in the course pursugd by the bank,
would materjally rend to relieve or miti-
gate that prestuse.”

3. Whether ‘“ihe late vite ot the 3e;
nate of the United Statds césurings tire
President for the removal of the depo-
sites, is warranted by (Beig Tonstity-
tional powers,””

Upon subjects so much discussed be-
fore the country as the above have been
in official and all ways, I almost dread
to enter, for fear of tcdiousness; but as
you are pleased to ask my opinions, I
will give themn with the candor every
citizen should exercise when thus in-
vited. T'he nature of your communica-
}iO“ is a prool, that although the sub-
jects may have lost theiy novelty, they
have not, in your eyes, lost their inte-
rest; nor have they in mine. QOn the
contrary, so blended arc they with the
highest considerations of public policy,
so fruitful have they been of strife, and
so big do they still seem with it, that
appeals are but the stronger (0 the pub-
lic duty of every citizen, to contribute

his mite,if called upon.towards the right
understanding of them.

1. I am of opinjio: that the e - har-
ter of the bank wcecalil. in the waords
of your resolution, be dungerei- o the
peace of the country and the suft v‘ot'
our free institutions. 1 thin' ior
your reasons. 1 he bank has ey terad the
political arena. Not to see this, would
Le blindness. Its friends do not, in et-
fect, deny it; but say that if it did go
there, it was frem nccessity, not choice,
and with no other object than to defead
itself against attacks. I regard the pk;
as unsound. It puts the bank in a2 po
sition not given to it by the Jaw, or ex
isting in the nature of things. It starts
in ervor, and gives a bad direction to
what foltlows., It contounds first ele-
ments. The attacks meant, arc those
contained in the President’s veto and
other state papers from that sourée.
The President is not the whole govern-
ment; but he forms the executive branch,
He represents the nation in that branch.
He is likewise a co-ordinate branch of
the legislature. The concurrence of a
fournei= President, was requisite to the
law crgasing, the bank. It was an act
of «duty » be thought such an institu-
tion necesddry The veto of the exist-
g Presidend wag not less an act of du-
iy, if ke, in tu¥nm, jlought that i1s char-
tey ehowd® ceaser And is it for the bank
tg gqnasidgr this constitutional opposi-
tibA, an Atack? If so, it assumes 1o
prescribe a course for the government.
It assumes to pass sentence unon its
acts of indisputable authority. It un-
dertakes, as your resolution remarks, to
wage war with the government. llence,
the very newspapers of Furope, as our
own, are, at this moment, from what is
too ohviously the fact, speaking of a
war between our governmment and the
bank.

There is somcthing novel in this fact.
To have produced it, principics and
feelings fundamentally wrong,must have
been at work. ¥ here, will be ihe pur-
pose of my search. It ought not to have
bappened, that a banking company
could have raised itself to a conditior
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Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



of such coequality with the government
‘of a great nation, or any one of its
branches. It is disparaging to its dig-
nity, to its authority, I add, emphatical.
ly, to iis safety. The last is struck at,
if ever 10 be threatened with the hostili-
ty of an overgrown moneycd institution
planted in the heart of the land. Nei-
ther the Jassions, nor even the just in-
terests, of such an institution, ought to
have so dangerous a sphere open to
them, on the plea of sell-defence, or any
plea. Its sphere may be a very uscful
one, if it keep within it; but itis a sphere
totally different. Itis business-like, not
warlike. The plea is an aggravation.
It is deceptive. It has a first blush of
Justice belore those unable,or unwilling,
to exert thought; but not the least reality
of justice. 'T'he dangers that lurk un-
d.cr it, ought to awaken the whole na-
tion; and would, but that so large a por-
tion of it fcels the power, or cowers un-
der the influence of the bank. Thirty-
five millions of dollars, clad in corporate
armour, ought not, under any given or
possible circumstances, to be seen as a
party belligerent defending itself against
the governmest, or any part of it. What
1s to be the consequence of such doc-
trine?  How far is it to go? Let sober
minds answer. If the bank may fight
the President, it may, on the same
ground, fight either house of congress;
that is, whencver it deems itsclf attacked
by either, whether through the adverse
report of a committee, adverse resolu-
tions, or otherwise. It may fight any of
the public departments. It may fight
the whole government conjointly, as any
part separately. FThe pleas utterly in-
admissible; the spectacle an outrage,
We have so plunged into error after cr-
ror upon this subject; we are so steeped
in influences as enfeebling to intellect as
reproachful to patriotism and wounding
to public pride, that the mind must
rouse itself as from stupor, to get back
to first truths. The 1emarkable state
of things I am to decal with under your
letrer, NEVEr could have happened but
for the peritous growth of strength, and
still more rank progress of vicious no-
tions and practices in the bank; which,
if not eflectuslly checked, will bring
upon this country a state of political

3

and social debasement not to be con-
templated but with dismay and disgust.
The bank has its rights; but they are
those of an official servant. Now, al-
though a servant may claim the enforce-
ment of all his rights as stricuy as a mas-
ter may his, ihe two things are essenti-
ally different—a distinction of which the
bank's whole conduct has marked su-
preme disregard. .
‘I'he famous resolutions of its direc-
tors, one of which authorised the fire-
fraration and circulation through the
press of “such documents and frafiers as
may communicate to the ficofile informa-
tion in regard (o its nature eand oficra-
tions,’” I hold to have been in the’high-
est degree bold and unlawful. The lan-
guage is imperious. Commuanicate In-
formation to the preofile! as if speaking
from authority; as if, like a co-ordinate
power entrenched in the state, it was
about to exccute a trust of delegated so-
vercignty! The very word, seemed ap-
propriate to coming elections. The
bank was created for no such ends. The
avowal of them, is an affront to the
whole country. It was created, so far
as the government was concerned, to be
the merc servant of its Treasury; the
mere agent of its revenue officers. This
was the primary, the sole, moiive to its
creation. So far as the stockholders
were concerned, and that their interests
might be collaterally promoted, it was
privileged to do the ordinary business
of banking. In both cases, it was sub-
ject to the mauy and jealous restrictions
contained in the law., To enlighten the
frecfiley througlh the press,on the nature
and operations of banking, or on the
naturc of its own operations, is among
nonc of the powers granted to it. It is
derivable from none, by any rational or
equitable implication. It is in conflict
with the entire purpose and spirit of the
law, no less than written guards visible
in so many other respcets. It is potori-
ously in cun.i'ilc_t with contemporary
opinions and feelings in the nation. It
was not without travaily that that Jaw
passed. Many obstacles were to be re-
moved, many doubts te be obviated,
Mmany ahxielles to he tranquilized. The
Hlustrious head of the government who
frnatly-gave it his sanction, had ancient

- ¥,
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and heavy scruples to vanquish. The
claim suggested is perfectly new. It is
destitutc of all shadow of excuse. Itis
as unnecessary as dangerous.  In the

calmest mood of investigation. it is dif-
ficult to say if it be most preposterous,
or offensive. If the bank,indulcing its
own theories of its own immunity, had
taken fire at state papers constitutional-
ly emanating from one branch of the go-
vernment, if these must be considered
attacks, there was defence enough in
state papers issuing from other biranch-
es. Each being published under public
authority, and thus necessarily circu-
lated, might well bave stood, for pur-
poses of justice merely, one against the
other. ‘T'he stockholders or directors
were also at liberty, as other citizens, to
write or print what thev chose in their
individual capacities, using their own
funds. But, if the pretension to firefiare
(mark the word) anJ circulare “doru

ments and fiapers,”’ os corporzle acts,
and with the corporate funds, had been
sct up when the charter was apphied
for, who does not see that it would have
met with instant reprobation? Who
does not sce, as the committee of wavs
and mcans have justly remiarked, that
it would have been fatal at once to every
hope of obtaining one? Its fricnds
would quickly bave disavowed the pre-
tension. Its opponents would have
scouted it.  Yer, when the government
directors protested against a usurpation
so unexpected, it may be added without
undue strength of language, so astound-
ing, what do the munagers do? They
show defiance. They resolve that it
shall be followed up with renovated
vigor, and for indefinite periods.  Mere
is a temper suflicient, it mizht have
been suppossd, to awaken the reflecting.
Never was more signally illustrated the
principle of power wdding to itself. The
claim is one which the bank, at the
time of its origin, or in the davs of its
weakness, would never have dreamed of
making. Yt knew too well the sensitive-
ness of Congress to any thingthut might
have started the bare possibility of such
an institittion ever going into the poli-
tical field at all, no matter what the pur-
pose or provocation. It knew too well
what had been said, whether righifully

4 ~

or not, of the old bank, to run the most -
remote hazard of exciting fears which,”
more than any other cause, prevente
the renewal of that expired charter. To
be told that loczl banks spend their mas
ney {reely on contingent objects, is ho -
answer. It is confounding all distinga
tions. It islike the bank transacting”
business with less than seven directors
as a board, though this is made a * fun-
damental” article in its charter, because
Joczl banks act on similar principles,
The national bank, was for national pare
poscs. Its notes being receivable every -
where for demands of the nation, gives '
them (nothing clse would) circulation
every where. Mence, their restricted
or abundunt issue, makes, for the time
being, moncey scarce or plenty through
the nation; in other wotrds affects, its
whole currency, its whole property,
And Zernce the wisdom of Congress im
providing  that so vast a discrelion
should not be exercised but by a com-’
petent numhber of the directors. "Yet,
the analsiries of state banksin®their busi.
ness, are tobe held up as guides forsuch
an institulion, against the words of its
charter, and the national objects im
granting it!l

The defeuders of the bank treat these™
extraordinary resolutions as nothing.
They take post upon theirinnocence. It
is the only resource left to them. They
would compare things the most unim.
portant, with things the most momen-
tous. I.et us hear in a word what their
ground is.  "Uhey allege that stationary,
tor examile, must be purchased for the
Lank; ancd would there be harm in the
Lourd passing an order to that effect,
although they did not accompany ig
with any appropriation, or Jimit of the
s 7 Srationary ! and (is the com-
mon sense of the nation to be so deale
with?  I'he purchase of paper and ac-
count books mizht well cnough indeed
bhe ordered, without limting the sum.
But who so wanting in perceptiun as
not to sce, that, under the resolutions
In question, ANY THING may be done in
the wayv of emploving and paving the
rress’ that no line would or could be
drawn between the ¢ information® o be
written down and disseminated theow
the country, and political matter that
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would run into it? that the whole coun-
try might thus be flooded with partizan
publications, of every drift and hue, ac-
cording to the temper of the pens em-
ployed? All this isevident. Tt is scarce-
ly hidden under the surface. Accord-
ingly,the positive proofcorresponds with
the inevitable anticipation. Those who
have read Senator Benton’s speech, and
other speeches,may see what description
of ““ documents and fpraprers’® were pre-
pared and circulated. The resolutions
were an entering wedge, wide encugh
to admit every thing. Ffty thousand
dollars actually expeunded under them,
with a justification of their principle,
aqd the admission that there was no
slint to the appropriation for carrying
them into further and, it may be added
without the slightest exaggeration,
boundless effect, is the most alarming
fact that has occurred in our history.
Its direct tendency is, T0 CORRUPT THE
PRESS OF THE NATIoN. Lhere is no get-
1tng rid of this conclusion, if we consult
reason. ‘I'he more we reason, the more
the conclusion binds. "T'he premises
are not too narrow. They are ample;
most abuudant., All that men want, to
achieve the greatest possible results in
the physical world, is a grapple or hold
in the first instance. So in the moral
world. So, most especially, with the
press; the workings of which may be
made so intense, so amazing, when once
a pass is opeuned to therightlever. The
bank, armed with the principle embed-
ded in these resolutions, is essentially
enabled to gain over this most potlent
of all engines in a popular government,
to its own purposes whatever they
may be. The mind must pause, to es-
timate the mischief which here bursts
upon it. It must give itseif up to re-
flection, to survey the consequences
which may ultimately flow to the desti-
ny of the nation. If, even now, we sce
that it pollutes social life; i, even now,
it exhibits the degrading spectacle of
elections, from a President’s to a Con-
stuble’s, marshalled under bank and an-
¢i-bank tickets, throughout vast portions
of our territory, what may it not arrive
at in future? 1 donot suppose, {arfrom
it, that all presses that defend the bank,
do so from enlistment in its service; but

“
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amidst the din and fury which prevail,
who can doubt that much comes from
sordid inducements supplied by this in-
stitution? What observer of the ordi-
nary springs to human action, so asleep
in this instance? what imagination so
incredulcus under prools so glaring and
probabilities so vehement? By the prin-
ciple explicitly maintuined, any sums
may be expended as freely as those hi-
therto, for hunting down a President like
a counterfeiter, and so, for it follows
unavoidably, all others who oppose the
bank. Is not this giving up the whole
dispute? TIsitnot fearful ground taken
by the bank, and as true as fearful, and
as presumptuous as true? Any citzen
who will escape from the shackles of
the bank, place himsell in a position to
look at it, as incontestible facts really
warrant,and then hearken to the dictates
of a right judgment, may see ¢nough to
appal him. Such was the effect of these
facts upon me, who had formerly been
the bank’s friend; such their irresisti-
ble effect.

We hear of the respectability and pu-
rity of the directors, as a guarantee
against danger. 1 wonder at such an
argument, Itis unworthy of thousands
who inconsiderately give into it. It
murks forgetfulness of all safe princi-
ples in public affairs. It marks forget-
fulness, we may hope, of the true cha-
racter of the American people. It is
like the bank’s plea of self-defence for
going to war with the government. It
is specious, but will not bear an instant’s
examination. It goes to show the cloud
of error that seems to have darkened
all sides of this discussion. When the
country put its reprobation on the sedi-
tion law, was its doom averted by the
personal characters of those who up-
held 1t? 1 allow to the bank directors
every respectability; but is any high-
er claim 10 be made for them, than
for the DBayards, the Rutledges, 1he
Harpers, the Tracevs, the Sedgwicks
of that day? Lord North, who would
ha\:e enslaved our futhers Lut for their
resistance, who also, us minister, scat-
tered largesses all about him, was of
unblemished rectitude as well as emi-
nent accomplishments in private life.
L,OOk at the present whig aristocracy,
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who wield the government of Eng-
land! How many of them are of ex-
alted personal worth; but would we,
of this Republic, adopt their opinions
and practices—their pension hst—itheir
sinecures—their church establishment
~—their red book, and all else? The ar-
gumentrequires butto be stated, to be
exploded. It suits not the understand-
ings of a people accustomed to right
maxims in government. It should not
for a moment close their mouths, or re-
press their authorized indignation. It
it flying from the point to exclaim, that
we dare not charge the directors with
wanting private honor or honesty. We
have no such charge to make. But we
will make any, that duty requires; nor
should public attenmiion be diverted by
what seems designed to carry menaces,
if to carry any'thing, from the precise
and only question. Thuat question is,
had the directors, 1n their corporate ca-
pacity, power to vote the corporate
funds, for the purposes mentioned in
their resolutions; tihe funds belonging
in part to the nation, and to votle them
without the least limitation? 1 pro-
nounce it a high-handed abuse of autho-
rity, without the slightest pretext of
right, or semblance of jusiification—full
of danger as well as unlawftuliness, 1
have given my reasons. 1'"he more care-
fully I examine them, the more I trace
them up tofirst elements, the more furce
do they acquire in my mind. 1The morit
of boldness the resolutions certainly
have, and of much candor; but it to Le
tolerated, if to Le carricd into effect at
the will of the bank, ! snall think the
sources of public liberty among us. poi-
soned forever. Thutinstitution will be-
come, that institution must become, the
master power inthe state. No demron-
stration in phvsics, no apothegm in mo-
rals, cver rested on fuundations more
immutable,than will this trath in poli-
tics.  And are an intellizent people. a
people watchful over pullic Libeity, to
be dviven fl'(zm them, by dogmuas and
sophisms?  Never: thev will excercise
their rights, longer than the bauk can
exercise its usurpations. As another
excuse, it 1s sometlmes said, that the
latter did not, after all, succced at the

last election; as it this proves any thing
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more than that fifty thousand dollars
were not enough! But who can .
what a million may achieve on {uture’
occasions; or more,if more be required?
The undivided profits of the bank, iws
mere sums to play with, have sometimes
been more than a million, much moreg
the whole, of whicl;, by its own un-
warrantable claim, it may expend vponm
the press, besides its other means of in-
fluence!

Gentlemen. I must hope for yowrexs
cuse in making an allusion, not called
for I admit by your resolutions; but
which forces itself upon me when I re-
collect that it is to a portion of my fel-
low countrymen in Vermont I am ad--
dressing mysell.  You have, in that
state. a large if not predominaling
number of citizens whom I hold in the
highest respect, from the knowledge X
have had of others elsewhere, entertain.
ing the same principles. I mean anti-
muasons. The beliet they had, which X
shared with them, of the influence of
the masonic institution over the press,
was among the primary inducements lo
their political association. Now, I de-
ctare, on the lullest attention I have beea
able o give both subjects, that I think
the bank, under the tenets it avows, a
foe more dangerous to the press, than
the lodges of the whole Union pul to-
gether. It the co-associates of the form-
at its central head, and five aand
tweniy out posts, be not connected by
oaths, they much moré than make up
for this, by money; an agent more stea-
dv, more active, more efficient by far,
when the supply is abundant, than any
other conceivable agency, in withdraw-
ing presses from iheir independence,
The machinery of this moneyed institu~
tion,over the great space thatitsweeps,
mav be moved Ly cqual unity of impulse
and design, and with tenfold power. I
leave this topic, resorted to simply for
this illustration, and with it, leave this
Lranch of vouringquiry.

1t I do not o into turther reasons for
not re-chartering the bank,than those gi-
ven by yourselves.as I have brought them
under review, it ts because | deem these
vnouwh. T think that there are others,
and decided ances, furnished by its own
manifesto. Alike clear am 1, that the

2
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treatment of the government directors,
as made known in their memorial, is
destructive of fundamental objects in
the charter. If I do not enterupona
developement of this assertion,itis not
that it would not, in my judgment, bear
it, and a strong one; but because it
would overload my letter, and may at
this day be dispensed with. But I can-
not avoid a passing allusion to that vi-
tal errér in the bank, springing from
the spirit of usurpation I have aimed
at unfolding, which would view the
government directors 1n no other light
than the ordinary directors, who repre-
sent the pecuniary interest of the stock-
holders. So thought not the statesmen
best fitted to instruct us on the point;
the Hamiltons, the Dallases, the Ma-
disons. So would not have thought the
bank in the days of its origin or weak-
ness. Nor weuld its defenders, in those
days, have ventured to term the repre-
sentatives of the collective people of the
Union at its board of direction, spics,
for doing what has lately earned this
title. "FT'heir phraseology would have
been more guarded,

II. How far the bank has caused the
pressure inthe moncy market, is a ques-
tion not resting on grounds so palpable
as the one 1 have been considering.
Perhaps it is premature to attempt any
answer to it at present, the House of
Representatives having, by its late reso-
lIution, charged the committee of inves-
tigation to ascertain, if thiscan be done,
whether the bank *¢ has had any agency
through its management or money, In
producing the existing pressut:c.” l_he
incipient report of that committee, IS
mission unexpectedly terminated, 1ts
object contumaciously baffled, is now
before the nation. 'Fhere I leave it for
consideration. If an image of the true
majesty of the nation is any where to be
seen, it is where its assembled Repre-
sentatives sit. To them I leave the high
duty of passing upon the Reporg of vin-
dicating their own and the nation’s au-
thovity, their own and the nation’s dig-
nity, as Lhe.y may think each has been
newly infringed. Nor have I at hand
the latest statements from the bank, On
this account also, 1 am less able to meet
your second inquiry. The removal of
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the deposits was nothing more than
transferring the money of the govern-
ment from the Bank of the United States
and its branches, where it had been kept
before, 1o State Banks, where itis to be
kept in future. The country was not
deprived of a single bank note, or a sin-
gle silver dollar, by this step.  In point
of fact, it fell out, from the state of for-
eign exchange, that silver dollars were
imported at abobt this epoch; so that of
hard money we had more, within a few
months after the deposits were removed,
and of paper money not less. It seems
difficult at first to believe, under this
state of things, that distress could have
have been produced without a plan to
bring it about, lurking somewhere. On
the supposition of such a plan, nothing
easier than its accomplishment, by those
working the money-springs of the coun-
iry.

I have before me, a letter recently re-
ceived {rom a London correspondent,
perfectly acquainted with the operation
of the stock and money markets of that
great world.,  In the course ofit, he re-
marks upon the “ wonderfully small
amount of capital withdrawn or added,
that will be sufficient to make money
scarce or plenty all over a country.” 1
give his words, and they are true. We
have the autbority of the President of
the bank, than whom no one is better
informed or morc capable of judging,
that at a moment of Impending scarcity
In our country,in 1825, a scarcity threat-
ening disastrous consequences to its
general business, abundance was restor-
ed by the increase of bank loans on a
single morning, in New York, to the
amount of only fifty thousand dollars.
It would seem, on the same authoriiy,
that England was mainly saved from
worse disasters the same year, by the
unexpected arrival {from France of so
small a relative sum as two hundred
thousand sovcre’igng the simple ¢xpla
nation of all which is, that it isthe pub-
lic fears or confidence which, for the
most part, keep moncy locked up, or
open its receptacles to the public wants,
Itis ev_xdent, that it lies with those who
stand bighest in the money market, to
operate most upon both.

There have been causes at work to
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create a demand for money which would
have rendered the supply more difficult
than usual, had the deposits not Leen
removed. 1 here particularly allude 1o
the change in our commercial code, by
the law that took effect last spring and
summer, shovrtening credits for dutics
on large portions of merchandize im-
ported, and requiring cash pavments on
other portions, where formerly credit
was piven. This cause bas not been
overlooked by able speukers in Con-
gress; but little comparative stress has
been laid upon it, although 1t deserves
so much. It is computed thata demand
foradditional sums to an amount scarce-
Iy less than ten nillions of dollars, has
arisen in the port of New York alone,
within the year, from this single cause.
But for its operation, this money would
have been left in the hands of the mer.
chants, instead of Dbeing paid away at
the custom house. Itwould have been,
in effect, a loan of so mmuch to them by
the government until the terms of cre-
dit existing previously, had ran ourt.
With this moncy, many of them would
perhaps have made another vovage, or
otherwise employed it; so as to have
paid the dutics when the time came
round, with the chances of a surplus,
through gains which they would thus
have had an intermediate opportunity
of acquiring. FEven if thic deposits had
not been removed, the bank would not
readily have been able to supply this
demand, to which others from the
same cause must be added for other
parts of the counury; at feast if we
take its own declarations, for it holds
to the prudence of diminishing, not
increasing, its loans as the expira-
tion of its charter draws near; and it
has no right to build upon the charter
continuing Jonger than March 1836,
1‘0.“ one, 1 entertained doulits of the pro-
priety of this ¢change in our comusercial
policy,and expressed them, under an of-
ﬁma.l call _fl‘om the Senate in 1824,
Whilst desirous of seeing manulactures
encouraged, commerce had its equal
claims; and I did not think our country
then old enough, or ocur merchants as a
body rich enough in independent capi-
tal, to dispense with a provision in the
laws, though aware of the objections
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made to it, which, on the whele,
aided in advancing our commerckl:
prosperity with a rapidity perhaps wigfy:
exampled in the same compass of tinng
The change having been made, we iy
hone for the best; but the Grst yearing
brought a heavy demand for money b
therto unkunown among our merchynte
at periods so short. It would have beews
referred to universally as one cause of
the pressure, and an important one,but
for the policy of keeping political eX»
citement exclusively to the deposig
guestion, .~ e
Coming more directly to the poimt
vou propound, I have to spe:}k_op it
thus: By the bank’s own committee, we
are informed, that during the two years
between May 1830 and May 1832, its
loans amounted to more than twenty-
seven millions of dolars. ‘Those a&thq
first date, wereonly forty-three millioms
and a fraction. For this great Increane,
the bank accournts, in part, if not entire-
Iv, so far as its means to lend were coly-
cerned; but the motives to the increase,
must be weighed by the country. Itled
to an amountof outstanding loans, equal
to seventy millions of dollurs. The call-~
ing in of this sum, within the shoet
remmnant of the bank’s existence, cw
hardly have been done, had the depositas
remained, without pressing on its debg- -
ors. Accordingly it appears, that be-
tween May ’32 and November *33 it rex .
duced its loans thirteen millions. By
December ’33 the reduction was sixteemn
millions. Partwas,of course, atter the
deposits had been removed. But it -
seems, that whilst the deposits Were ra-
duced during the months of Augusy; .
September, October, and November
last. only two millions and a halfy ia
amount, or thereahiouts, the loans were -
reduced, during the sume time, moreg
than nine mill.ons. These facts show
violent openings and shuttings in the -
floodgates of this great institution, let- -
ting money in and out with a quicknesas, *
and inan amountnot usual among care-
ful bankers. [t gives asuspicion,not whol.
ly unreasonable, in coexisience with po- -
litical events, that both had some reley.’:
ence to the bank’s own aims in regard -
to the renewal of its charter. If the sues *
picion be well founded, the pressure is -
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dccounted for. ‘Fhe disappearance of
money from the channels of circulation
R agreat commercial country and its
relurn agrain, although so often depend-
g on mere confidence, and always to
beeffected by concert among powerful
capitalists, will sometimes spring from
Causes that scem to elude scarch,because
Mterwoven with the complicated and
Unseen operations of trade throughout
the world. This will be more the case
M a country where, as in the United
States, there is an undue proportion of
Papte monecey; besides that Auctuations
are more likely to occur in such a coun-
try within its own limits, and on the
scale of its own operations.

_As 10 the other part of the inquiry,
viz: whether a restoration of the depo-
sil3, withouta change in the course pur-
Ssucd by the bank, would tend 1o relieve
the pressure, it may be dispatched very
Lrictly, I cannot even touch it, how-
ever, without premising how much I
shouid deplore the restoration, could I
conceive it possible,of what Ithink were
so justly taken away. DBut I do not be-
Lieve that the restoration, were it pos-
sible, would do good, under any course
that the bank would pursue.  The step
wouid tend to fresh embarrassment ra-
ther than relief. The bank would pro-
bLably not receive them bLack, unless it
expected to be re-chartered; so at least
1 should conjecture. The time has ar-
rived when it is apparent that it must be
looking to measures for narrowing its
business. It ceases to exist, by the pre-
sent law,inless than twenty-two montlhs.
It has two years of partial life after-
wards, but not for banking. It is for
nothing more than the purpose of
bringing or carryingon suits,and the
sale of its property.

I1I. Your last question is, whether
I think ¢ the late vote of the Senate of
the United States censuring the Presi-
dent for theremoval of the deposits,
warranted by their constitutional pow-
ers!’’

And here, what answer can I give?
What s left for me to say, after the con-
victions I have been expressing? “L'he
quesiion, in effect, hus been answered.
It has been answered, unless I am to
fing away =all regard for what I con-
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ceive to be the character of our institu-
tions in their very essence, and the high-
est dictates of public administration
under them. With the views 1 enters
tain of both, thut therc should have been
room for the qucstion, is, with me, the
source of surprise. - 1 am ata loss, not
for maiter, but expression, 1 hardly
know how to proceed. An imperious
institution, feeling its power, but for-
getting its sphere, girds itsell for battle,
The object of its attack, is the execu-
tive branch of the government. The
motive to the attack, the opposition
which the latter made to the renewal.
of its charter; made constitutionally,
through oflicial communications to both
Houses of Congress, and onconvictions
. of public duty. 'LI'he means of attack,
the treasure undcerits control, partly be«
Jonging to the nation, ye¢t most unwar-
rantably applied in gaining over, as far
as it could, the press; that clamor, und
passion, and every kind of movement,
might be rallied against this branch of
the government. 'I'he ultimate scheme

* of attack, to draw public.opinion to s

cnds, giving out that the public good
was identical with itsown; as if, being
charged like the first power in the State
with the public good,the preparation and
circulation of ¢ documents and prafiers,”’
were the appointed means of fulfilling
this call upon its superintending au-
thority! All this is proved; proved, as
by the verity of legalrecords, Thebank
has set down much, in 1ts confession,
The executive head of the government
seeing it all, and more, sees also his du-
ty. He stands not with arms folded,
Under the highest obligations to his
country, he takes the field too. He dis-
cerns a foe there, armed cap-a-pie for
war; not with the weapons of chivalry,
which might have alarmed him less, but
weapons of avarice. He resolves to
eject it from the public enclosyre into
which it had unlawfully broken. He ree
solves to drive it from this arena of its
bustie aud noise, with the club nearest
at hand, and likely to be most effectual.
He resolves to cripple its power of mis-
chief, by diminishing its means of mis.
chief. e resolves ig remove from its
keeping the public treasure,of which it
proved itself so dangerous a depository.
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And this, this is bis crime! \Why, to
my judgment, he has carned gratitude,
instead of censure. Not the doom of
thie constitution-breaker, but laurels due
to the watchful patriot should await
him. Z%isis the light in which I view
‘his conduct. How,then,am 1 10 proceed?
In truth, I am embarrassed. Principles
of transcendant imporiance come into
my mind,accompanied by solicitudesand
forebodings. The celebrated Castruc-
cio Castracaniyof Liucca, about to die,
when factions tore his country, desired
to be buried face downward, saying that
in a short time affairs would be all 1op-
‘sie turvey, and then he would be in the
same posture with other men. So, for
1 can get no better illustration, I should
think affairs in our Republic topsie tur-
vey, if the consititution bas been broken
by the President. Ishould think wrong
turned into right, and right into wrong.
I should think that a bank committing
and avowing usurpations, never before
avowed, I dure say, in any country un-
der the sun, even if committed,was about
10 rule our country; a country full of
hope and glory bitherto, but darkened
of both. 1lshould think the coustitution
not worthliving under. 1 should think
its primordial principles all reversed;
that like an inverted cone, i1 was totter-
fvg on its apex, instead of towering from
its. base. 1 should think that future
Presidents would have no motive for de-
tecting public abuses, but the strongest
for hiding them. I should think that
penalties were to be annexed to official
integrity, and bounties to official delin-
quency. It is so that I should think
Castracani’s condition of things realized
among us; even so. I should sece more
grounds for public grief, than 1 have
ever seen before—more for public des-
pondency.

And who is this President? Not de-
siring an answer from among the many
who assisted in raising bhim to power,
but would now trample upon him, I will
hazard it myself, being of neither class.
1 Wil strive 10 make it impartial. I
will aim at sheer justice. Daes he bridle
:Tri?rsh::ﬁuf:’ put an iron mask round
Not y Lorust ¢ em into dungeons?
in B0. Assailed by freemen every day,

- inveighed against in the strongest lan-

guage of accusing eloquence,-
over to sharp condemnation befs
country and the world, all he as
freeman’s privilege of being -
WHICH 1S REFUSED HIM. Il Castrg
ghost could rewurn, it might thi
strange, considering whom we X
rant. It might inquire, “who thus:
not the /ife of a veteran soldier
pastyserving his country with ren
no, such a soldier is generally wi .
Jay down his life; but who riveis upots
him chains of dishonour? Who dooms
him to this agony, yer will not lisli_’;!??;Q
his defence? the body over whose delibe-
raiions the sages of your revolutiospre-
sided—Clinton-—Jefferson—-Adanys~ 2
Impossible! But, if otherwise, in'what
moment of forgetfulness has it happen-
ed? \What omens, what unhappydivi=
sions, does it portend? Is your yout “l
republic about to full?”>  So might Nis
spirit speak. So mightit carry back to
its shades, the impression of lehttd_
justice. D

Again if it be asked, who is this Presi-
dent, again I will answer., 1 will'strive
to see things as they were, and as they
are. 'To the cause of the difference~—
—its frightful cause—may our people
every where get awake. l\'lay-i("eir
voice re-establish the sufety and dignity
of the Republic, rescuing both ffom
the grasp made at them. JItisnow less
than a year since this same President
passed through the city,so near to which
I Jive as sometimes to catch in the wind
the echo of its bells. Its inhabitants
cane forth to greet him, as one moving
mass. They ¢« climb’d to walls and bat-
tlements, 1o towers and windaws; yea
o chimney tops,”” and there they sat,at-
most the live-long day, to see the man
who, more than any other, wus believed
to have SAVED THE UN:ON FROM IMPEXND-
ING WRECK. All parties seemed to unite,
¢!l hearts to expand. The morning
Deamed as with cnthusiasm and joy.
So he passed through the Jersies—New
York—New England,—as in one long
hine of triumph. The classic capital of
the laiter, kindling at the sight. of
Bunker’s Hill, as he of New Orleaas
approached, seemed especially emuious
in fervent demonstrations.. Not consent
with the pageant of the streets, unsatis-
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. fied.- with out-door honors, it laid also
at his. feet, those of literature and sci-
ence; it ccowned him with chaplets in
Ua revered halls of learning. And now,
8ll. are gone! Rejoicings are at an
end! The voices are hushed! No,
they burst out in other tones! With-
in a year, a *“little year,” all are to
be aqurned to maledictions, because 7e
y removed the deposits! No other charge
3 ' -hrought against him. He stands
{ Where he did. ‘There is but this single,
. welitary, exception. He_ has removed the
SWenoacis! Was, ever, in any age or na-
¥en, such an effect seen, from such a
“temse? \Was ever .mo:-al_ proof more
‘&clnr, than that this nation is under
- wréng influence?- Fhat which ought to
© Mawe guined its chiel magistrate double
glory, his sagacious estimmate and reso-
Nte punishment of misdeeds, is made
the cause of his loudest persecution.
he patriotic tendencies of the nation,
its poblest impulses as they were rising,
ﬂ_\e bitterness of party as it seemed ex-
piring, a disposition to harmony——to
& magnanimous oblivion rather than
vengeful recollection of the faults of
public men——all these good feelings and
prospects are changed and blasted by a
bank! The deposits have been removed,
and holis fall thick uponAndrewJackson.
An ¢ grrowy sleet’”’ darkens his horizon.
The worst passions are roused through-
out a great but insulted nation, by the
" mercenary influence of a bank! Forcon-
duct that ought to have consigned it to
universal condemnation, he simply re-
moves the deposits; when, as in an in-
v stant, testimonials of respect—jubilces
‘of welcome——strains and acclamations

{hat rent the very air—plaudits —flatie-
: ries—all, all, are turned to execrations!

-May the nation soon putan end 1o the

~cause of so0 much moral and public mis-

‘enief. May it efiectually put down the

Lank, never to rise more. This is my

‘hepe, my aspiration,

But I must revert to your ques‘ion,
unless answered sufficiently. I would naot
shrink from a cluse examination of it if
needful; or did T not fear to encroach on
yaur patience, The vote of censure
upon the President has, in my opinien,
no warrant under the coustitution. It
13 against 115 whole spirit, against its

justice, and 1 think against its words.

i”t may be remarked,that the Senate have

not, in terms, censured him for the re-

moval of the deposits. Their resolution,

as it finally passed, simply runs, thatahe

& Prezident in the late exccutive pro-

ceedings in relation to the public reve-

nue, has assumed upon himself authori-
ty and power not conferred by 1hv:- con-~

stitution and laws, but in derogation of
both.” In the: elaborate discussions
which the subject led 10 in the Senate,
it has been said, and I think justly, that
the resolution in this shape is more ob-
jectionable than if it had specified somme
act or acts. In the latter case, posterity
could have judged for itself in the mat-
ter. 1t the removal of the deposite had
beenspecified, it might have asked why
they were removed. This would have
Drought out the whole case. The wre-
rits orn each side, would have been
known. YThe resolutions of the buank
appropriating the public money 1o act
upon the press, and all else that it has
done, would have been known. Pose
terity would ¢hen have judged how far
there had been any breach of public
faith towards such a bunk. The charge,
as it now stands, is merely a sweeping
one. We, of the present day, know in-
deed that it covers the removal of the
deposits, and so may have been meant.
1t is, in its very nature, criminatory. [
do not hold it 10 have been the province
of the Senate, thus 1o brund a President,
If be had done any thing criminal, it
would devolve on that boudy to try him,
onimpeachment by the House cf Repre“
sentatives. The former ought not there;
fore to be accusers in any sense, seeing
that they may be called upon to be judg-
es. It is blending ebaracters that the
constitution intended to keep apart.
There is patural injustice in wying or
accusing any wan 1n his ahsences no
matter for what; no marter how shight
the censurve, or Dbuare inlevence o 1hat
effect.  All our constitutions, all our
laws, of the states and union, guard
agalust such a course, by their entire
spirtty, and careful enuctments., Stll Jess
should it ever be adopted by one branch
of the government towards a co-ordi-
nate branch., The artificial claim to le-
gislative rights or privileges, or to inci-
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dents growing out of either, cannot ex-
tinguish the prior claim to natural
and constitutional justice. The Pre-
sident should not be solemnly charg-
ed by either house cf congress with
offences of any kind, or with breaches
of the law in any way, uniess by im-
peachment, or resolutions intended as
its groundwork; and only then by the
House of Representatives, He would
then have full opportunity of making
his defence. This I consider our con-
stitutional faw, in all its broad intend-
ments, flowing necessarily from the
words of the clauses that bear upon this
subject. The resolution of the- Scnate
yuus against them. It has the effect of
impeachment as far as intended dishn-
nour is concerned, whilst it allows to
the President none of the justice of its
forms. In England, the approved mode
of proceeding against all state offenders
js, as we know, Dy impeachment. It
has heen laid by, in revolutionary or ar-
bitrary times. In such times, contend-
ing parties attack each other with bills
of attainder, and what they call in
England, bills of pains and penaltjes.
Our constitution recognizes neither of
these proceedings. The vote of the Se-
nate censurir)g the President, makes
Bome approximation in principle to the
latter, so far as laying a foundation forit
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goes. I repeat, that I can see no, Mpa¥ aa
rant under our constitution for thidgkine:
sure, 2nd none in justice. The ¥ ;
dent’s protest against it, althougita
placed on the archives of .the Sergull
befure the reading public of A
It has doubtless reached each of 3
and would supers=de, did nothinjie
the necessity of my enlarging o
head. : '
My letter, already, I {ear too lormpds .
for the deep interest of the sulidl .
but your time, must be closed. KWl
me to say, that I should have wrill§
sooner, but for hindrances sinced
came to hand, putting it out
ver. L
With renewed expressions of s€e
lity 1o the terms in which you add

me, . ;ii
I remain your %

.« » e

fellow citizen st

and friend, ¥

RICHIARD RUB®.« -

F. W. Jupp, M n
Siras Wrkicnr,
Joun Dlowrvroxw,

AsaneL Pansoxs,
W, B.Sumyer,
Cnas. Lixsrey,

Bexs. Miner, JR. .

CaLvin C.WaLLkr, |
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