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“occurred to lessen, in any degree, the
dangers which many of our cititizens ap-
prehend from that insiituiion, as af pre-
sent organized. In the spirit of improve-
ment and compromise which distinguishes
our country and its institutions, it bec_:mnes
us to inquire whether it be not possibie to
secure the advantages afforded by the pre-
sent bank through the agency of a Bank of
the United States, so modified in its princi-
ples and structure as to obviate coastitu-
tional and other objections.” Here,again,
the President recites the apprehensions of
* many of our citizens,”” rather than avows
his opinion. Again his message is a non-
committal. He admits indeed ** the advan-
tages afforded by the present bank,” but
suggests an inquiry whether it be possible
(of conrse doubting) to secure them by a
bank difterently coustructed. And towards
the conclusion ef that part of the messaze,
his language fully justifies the implication
that it was not the bank itself, but to **its
present form,”” that he objected. :
The message of 1831, when treating of
the bank, was very brief. *‘*Eutertaining
the opinions (says the President) hereto-
ore expressed in relation to the Bank of
the United States, as af preseni organized,”
(non-committal once more; and what that
means. Mr. President,nobody better knows
than you and 1)—{ cheeringin the galleries]
"‘:.‘ﬁ%&& my duty, in my former mes-
sages, * frankly to disclose them.”” [ Frank
disclosures !’ Now, sir, I recollect per-
it’-ptlr well the impressions made on m
mind, and on those of other Senators witﬁ
whom I conversed, immediately after that
Mmessage was read. We thought. and said
to each other, the President has left a door
open to pass out. It is not the bank; it is
not any Bank of the United States to which
he is opposed, but it 1s to the particular or-
ganization of the existing bank. Aad we
all concluded that, if amendments could be
made fo the charter satisfactory to the Pre-

sident, he wonld approve a bill for its re- d

newal. 7 :
We come now to the famous message of
July, 1832, negativing the bill to re-charter

the bank. Here, it might be expected, we |

should certainly find clear opinions, un-
equivocally expressed. The President can-
not elude the question. e must now be

ﬁtrfec tly frank.

in many vespecis, convenient to the Go-
vernment, and uselul fo the people. En-
tertaining  this epinion, a deeply im-
pressed with the beliel that scme of the

wers and privileges possessed by the ex-
isting bank aré¢ unauthorized by the con-
stitution,” &c., ** I felt it my duty, at an
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We shall presently see. | were far from expressing
e says: ** A Bank of the United States is, | cisively, any opimons of

| tablish @ Bank of the United States; ¥

- e s
early period of my administra
the atte{ntlon of Congress }9 1
bility of erganizing an instiltetzc
ing g!l its advantages, and ebw 10
objections. I sincerely regret.
act befere me, L can perceive me
modifications,”” &c. it a
United States, competent to all the
which may be required by the Giow ey
might be so erganized as not to infen
our own delegated powers, or the |
righis of the States, I do not em
doubt. Had the f'}xecutwer he
on to furnish 1/ie project of such a
fion, the duty would have beem
performed.” The message s
' employed in discussing the
the President enteriaired to the |
provisions of the charter, and x
bank itselfs such as the right of
to held stock in it3its exemption
taxations its capacity to hold r
| &c. &e.- Doeslthe l1ia-sident,--‘ en
- miessage, array himsell in cpposifio

Bank of the United States? Does
oppose himself to the existing Bank,
every organization of whichit is s
ble? On the contrary, does he not
that he does not entertain @ dow
bank may be constitutionally o
' Does he net even rebuke Congre
calling on him to furnish a p
bank, which he would have cheertully
plied? Is it not fairly deducible, froi
message, that the charter of the p
[b:mk might have been so amendec

have secured the President’s ap
to the institution? 8o far was t
sage from being decisive against =
of the United States, or e

ol

il ec

llst Le
bank under anr modification, the ]
expressly declares that the ques
adjournedd. He says: ** A gener
ston will now take place, elici
light, and settling importaut prine
a new Congress, elected in the mid
Iscussion, and furnisiing an equ
sentation eof the pecple, accordi
last census, will bear to the Capéle
dict of public opinion, and I ¢
bring this important question to a
tory result,” ey
| This review of the various ms
| the President conclusively evinces ths
frankly a
the Chiet
| gistrate, except that he was oppose
'amendments of the charter containe

o -

| bill submitted to him for its renewal, a
ihat he required further amendments.
. demonstrates that he entertained no de

" that it was practicable and desirable to




it express

B - &
tified the hope that he might be ultimately

reconciled to the continuation of the pre-
sent bank{, with swifalle modificationss and
y proclaimed that the whole sub-

ject was adjourned to the new Congress, to
e assembled under the last census. If the
of the messages which I have cited, or

lher expressions in the same document,
doubtiul, or susceptible of a difierent in-

ferpretation, the review is sufiicient for my

moseﬁ; which is, to refute the argument
80 confidently advanced, that the Presi-
at’s opinion, in opposition to the present
or any other Bank of the United States,
was frankly and fairly stated to the people
prior Lo the late election, was fully under-
s and finally decided by them.

- _Accordingly, in the canvass which ensu-
ed, it was boldly asserted by the partisans
the President that he was not opposed to
a Bank of the United States, nor io the ex-
1sting bank, with proper amendments.
‘A ney maintained, at least, wherever those
ﬁ’igud\y to a national bank were in the ma-
Jority, that his re-election would be follow-
ed by a rechacier of the bank, with proper
amendments. ‘They dwelt, it is true, with
t earnestness, upon his objections to

he bank, as at present modified, and espe-
cially to the pernicious influence of foreign-
ﬁ.ln holding stock in it; but they never-
less contended that these objections
‘would be cured if he was re-elected, and
the bank sustained. I appeal to the whole
Senate, to my colleague, to the people of
Kentucky. and especially to the citizens of
city of Louisville, {br the correctness

oi this statement.

= After all this, was it anticipated by the
le of the United Staies, that in the re
election of the President, they were deciding
against on institution of such yital import-
ance?
ter an express adjournment of the whole
matkter to a new Congress by the President
himself, he would have prejudged the ac-
tion of this new Congress, and pronounced
t a question expressly by himself refer-
red to its authority was previously settled
]_7Y th He claimed no such result

1e people?
in his message, immediately after the re-
election; although in it he denounced the
bank as an unsafe depository of the public
money, and invited Congress to investigate
its condition. The President, then, and

the Secretary of the Treasury, are without |

all color of justification tor their assertions
that the question of bank or no bank was
fully and fairiy submitted to the people,
and a decision pronounced against it by
them.

Sir, I am surprised and alarmed at the
new source of Kxecutive power which is

ttp://fraser.stlouisfed.org/
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Could they have imagined that, af-

found in the result of a Presidential elec-
| tion. 1 had supposed that the constitution
and the laws were the sole source of Exe-
cutive authority; that the constitution could
only be amended in the mode which it has
itself prescribed; that the issue of a Presi-
L dential election was merely to place the
Chief Magistrate in the post assigned to
him; and that he had neither more nor less
power, in consequence of the election, than
the constitution defines and delegates. But
it seems that if, prior to an election, certain
' opinions, no matter how ambiguously put
forth by a candidate, are known to the -
ple, these loose opinions, in virtue of the
election, incorporate themselves with the
‘constitution, and afterwards are to be re-
garded and expounded as parts of the in--
strameit.

4. 'The public money ought not, the Se-
cretary thinks, to remain in the bank until
the last moment of the existence of the char-
ter. But that was not the gquestion which he
had to decide on the 26th Septemiber last.
The real question then was, could he wot
wait sixiy days tor the meeting of Congressi”
There were many last moments, near two-
years and a half, between the 26th ol Sep-
tember and the day of the expiration of
the charter. But why not let the public
money remain in the bank until the last day
of the charter? It is a part of the charter
that it shall so remain; and Congress hav-
ing so ordeved it, the Secretary ought to
have acquiesced in the will of Congress,
unless the exigency had arisen on whic
alone it was supposed his {mw'eg' over the
deposiies would be exercised. ‘Fhe Secre-
tary is greatly mistaken in_believing that
the bank will be less secure in the Jast hours
of its existence than previously. It will
then be collecting its resources, with a view
to the immediate payment of its notes, and
the ultimate division among the stockhold-
ers of their capital; and at no period of its
existence will it be so strong a able to
pay all demands uponit. As to_the depre-
ciation in the value of its notes in the inte-
rior at that time, why, sir, is the Secretary
possessed of the least knowledge of the
course of the trade ot the interior, and es-
pecially of the western States? 1f he had
any, he could not have made sucha sugges-
tion. WWhen the bank itself is not drawing,
its notes form the bestmediuam of remittance
from the interior to the Atlantic capitals,
They are sought after by merchants and
traders with avidity, are nover below par,
and, in the absence of bank drafts, may
commang a premium. This will continue

| to be the case aslong as the charter endures,

and especially during the last moments ot

its existence, when its ability will be un-
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