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REPORT
TREASURY ON THE FINANCES, &ec.

In obedience to the directions of the act of

Coogress of the 10tk of May, 1800, supplemen-
tary to the ““Act to establish the Treasury De-

partment,’”” the Secietary of the Treasury re-

spectfnlly submits the following report:
1. Of the public revenue and expenditures.
The receipts and cxpenditarcs for the year
1340 were as follows:
The arailable balawee in the Trea-
sury on the Ist of January, 1840,
(exclusive of amount deposited
swwith the States, trust funds, asd-
indemnities, and the amoant dac
from banks which failed in 1837,)
was, as appears by the books of |
the Registcr of the Treasury, £3,663,0%3 60
The receipts into the Treasury
duriag the year 1540 were, from—
Castoms 813,499,502 17
Lands 3,292,235 58
Bond of the Bank of
the United States 1,774,513 §0
Miscellancous and in-
cidental sources 283,258 23
Banks which failed in
1837 748,629 5O
Treasvry notes issued 5,589,517 51
95,187,750 84

Q93 530,820 41
same

-+ M aking
The rxpwiturcs in the

}*:-‘ll‘ wCIc,
Cixil list, Iorcigon in-

tercourse, zad mis-

cellancous 5,492,030 95
Military department 10,866,236 45
Naral depurtment 6,031,038 83
11,932 97

Add ocutstanding war-
rants issucd prior to
{st January, 1841

Treasury noles re-
deemed, inclnding

~interest 4,046,502 0o

1,416,334 27

- o 27,563,175 11

A ————

Leaving a balaace in the Treasury
‘on the 1st of January, 1541, of
The receipts from the 1st of Jan-

uary to the ith of March, 1811,

were—(say) "

From Castoms

Lands

Miscellaneousand inci-
dental sourccs

Banki which failed in
1837

‘Treasury notes issued

er act of thc 3lst
{arch, 1640

Treasury notes issued
under act of 15th of
¥February, 1541,

Boand of the Bank of
th= United States,

057,315 03

*1974,836 46
536,148 56

31,349 65
15,000 09

1,110,611 03

613,681 321

17,913 00
1,212,540 07

Making, swith the balance in the
Treasury, January 1, 1841,
The expenditures for the same
period were—
Civil list, miscellaneous, and fo-
reizn intercoursc, $913,517 14
Military department 2,273,097 11
Naral department ©59,2149 &0
Public dedt 3,612 %
T'reasury notes re-
deemed, including
intercest

5,199,835 10

*647,090 (9
4,627,166 U0
Lcavine the balance in the Treasu- __
rv on the 41h of March, 1841, 572,718 46
'lrhe balances of appropriations outstanding on
the 4th of March, 1811, were— {Statement A)
Ciril, foreign intercourse, aud mis- B
cellaneous 35,237,234 2>
Military, 15,991,595 15
Naval 6,910,268 69
Publie debt 6,357 30
Treasury notes issued prior fo the
1st of January, 1811, and out.
standing ou the 4th of March,
1911
Do. issued under the act of 1840,
from 1st January to the dth of
Barch, 1541, which may, and
most of which probably will, be
presented in payment of public
dues during the ycar 1311
Interest estimated at about

3,573,220 00

1,110,611 OS
200,000 (0

Making in the aggregate §33,129,616 0

Of this there will be required for
the scrvices of the current year 24,210,000 00
Additional appropriations requir-
cd be the War Department for the
vear 1811, viz:
}ortificaticns & works
cf defence Q1,135,500 M
Yor armaments of for-
t:6cations and ord-
wrr e sfores
t°c: »ymeutof arrear-
co.anYcurrent ex-
vomece, and taking
s oY pubac prop-
Il"‘"'i' Tl I’U'..l'.l*., h:lr'
o= Tl OTs, &C.
Crearazes for pre-
Lt and suppres-
o Islinee hiostli-

w0 LTI

to,tot 12

~25,637 =6
- 9 521,330 49
*laking 06,731,396 95
i he zetual ard estimated means
ader the existing lawe to m=el
these demands are, viz:
‘The available balasce
ir. the Treasury on

+ b, T

S——

———

«Thiitr an:l the iteg ¢ t‘:tptnditutt (o tho Dﬂ}'-‘ There were, hl'sO, 1ceped ﬁiilliﬁ:hﬂt

ypont o T pencnct notes 1eoim I oot Jaruary toda o
Marc, 1214, inchade abeal §5A AT ot Pygsarry Lol T
w Wl 1 were grouaned ab 1D 4 partle Dt N necount
it dorier asid perind, tut for whica the
ganta wote aut it untid a AR TR AT ST B

4
Wl

the 4tb Blarch, 1811
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—(Seecstatement B) 616,503 12

OF THE SECRETARY OF TIHE Treasury notes author-

jzed ander the act of
1840, issued after the
3d of March, 1541
Tmmrg jnotes author-
ized by the act of
1841 to be iesued af-
ter the 4tk of March,
1841 5,000,000 0V
Reccipts from customs
estimated at 12,000,000 00
Receipts from public.
Jands
Miscellaneous sourecs

413,592 72

2 500,000 00
170,000 00
90,730,393 54

Leaviag unprovided for, of the de-
mands for the present yecar, the
sum of

6,000,941 14

There will also be receivable for

public dues in the present ycar, of
ayable in 1842, Treasury notes the

issues of the present year, viz:

Issued under the act of
1841, prior to the-ith
of March, .

Do. do. 1840, after the
3d of March

Do. do. 1841, to bes-
sucd after the $th of
March, and included
in the costimate of
ways and means

¢ 673,651 32
113,592 72

5,000,000 00

Making an azeregate of debt and de-
ficit, to be provided for inthis and
the ensuing year, of

‘This estimate is founded on the as-
sumption that all the moaneys in
the public depositories can be at
once made available,and that any
and all of the demands upon the
Treasury can be satisfied, so long
as money to a suficient amount
remains in any or sll the deposi-
tories. But that is by no means
the case; twhile the power o 13sue
Treasury notes cxists, there should
be at all times, for the conveni-
ence of the Treasury, a sum equal
to $1,000,000 in the various de-
positorics subject todraft. When
that power i3 cxpended, the sum
::uu d be increascd to not lcas
than

Which sum, added to the above,
makes the estimated deficit

6,037,274 Ol

12,058,215 19

DMaking the regate available

nicans which werein the Treasury

oa the 15t of January, 1837, and

which came iato it prior to the

4th of March, 1841, over and

abore the current revenuc 31,932,732 66
From ftwhich deduoet the amount

(lcss the trust funds) remaioing

in the Treasury on the 4th of

March, 18141 572,718 16

And there appears an excess of ex-
penditare over the current rev-
" enue of £31,310,014 20

It is proper to remark that the entries on the
bocks of the Register of the Treasury do not al-
ways show the true dates of the receipts and ex-

nditures. An itcm involved in the abore state-
ment (table D) will serve td illustratc this fact.
The sum of §512,136 47 wase, on the 2d and J1st
of October, 1840, paid by the Bank of the United
States on its last bood to VWilliam Armstrong,
superintendant at Fert Gibson, by order of the
Secretary of War. Though this sum was in fact
received and expended on those days, it did not
find its way into the officc of the Register until the
4th of March, 1541, on which day it appears on
his books both as a receipt aod an expenditure.

Thus and to this extent, within the last four
years, were the expenditures pushed beyond the
amount of the revenue. They were made to ab-
scrb the surplus in the Trcﬂug and the cutstand-
ing debts due to the United States, so that the
Treasury was, onthe 4th Mareh, 1511, exhausted
of its mcans and su::i'cct to heavy and immediate
liabilitics. It was already burdened with a debt
incurred in time of peeee, and without any ade-
quate resources except the authority granted by
law {0 anzment thatdebt. '

As yet no provision has becn made to rednce
this dcbt or to check its coastant and rapid in-
crease. We fiud it, therefore, as far as past le-
gislation and financial arrangements characterise
it, a pcrmanent and inercading national debt.—
The lrt;‘porar}' expedients by which it has been
sustained donot at all vraryits cesential character.

The attention of Congress is respectfolly invi-
tcd to the necessity of carly and effectnal meas-
ures to prevent its further avgmentation. The
obvious remcdy if to lnereasc the revenuc as far

affas may be wilthout unreasonably burdeaing cor-
¥merce, and to reduce the expenditures within

4,000,009 00

$ 16,035,215 18

But the undersigued feels it his duty to call the
attention of Conzress to the more immediate de-
mands of the public service, and the mcans by
which those demands are to be supplied.

The tums which will be required from the 15t
of June to the 31st of August next are estimated

as follows, viz:

For the payment of Treasury notes
which scill fall due within that
time, and the interest thercon,
about S

Balance for taking the the sixth cen-
sus

For the civil list, miscellancons, and
foreign intercourse

Military service

Naval do.

Public debt

Expenses of the extra session of Con-
Lress

D 756,900 DO
291,000 00
1,309,308 33
1,591,093 00
1,844,000 00
6,337 00

350,000 00

Making about i

The ways and means in the power

of the Treasury, and which wilil

probably accrue under existing Jaws,
ate as follows:

1. Fundsia the Trea-
sury (2’ per state-
ment C)

2. Treasury notes au-
thorized bv the act
of 15th of February,
1841

3. Estimated receipts
from the cnstoms

Do. do the lands
Do. do miscella-
nous sources

2 614,361 16

1,005,943 91

3,000,000 00
700,600 00

50,000 00

Making
And lcaving a deficit of
To which add the snm recommend-
ed to be kept in the Treasury to
meet any emergencies of the pub-
lic service, viz:

Making an aggregate of

In another part of this paper the
Departinent as
abore deficit,

g sl S ey S

1,151,013 37

5,900,303 07
5,231,355 30

3,000,000 00

9,251,355 30

views of the

to the mode of providing for the
together with the residue of the

existing public debt, will be presented.

From the year 1516 to 1537, a pc-
riod of twenty-onc years, the reve
enues constautly exceeded the ex-
penditurcs. The uverage annual
surplus  during that time was
< 11,464,226 57, (see tables 1 and
2.) making an aggregate excess
of §210,743,764 27. Of this there
was applied to the extinction of
the national debt £203,792,127 14
and therc was undcr the provi-
ajons of the act of the 23d of June,
1536, deposited with the Stales
§23,101,611 91, and" there re-
mained on the 1st of January,
1537, in the Treasury of the Uni-
ted States, including the fourth
inttalment dae to ITIE States, a
surjlus of

There were, also, outstanding debts
duc and failing due to the Fecasn-
rv. arisiog from other sources thau
thosc of the ordinary revenue, and
and which wdre paidbetween the
1at of January,
March, 1941, the amount cf (scc
siatement D)

17,10m,153 26

$37, and 4th of

Q128,045 Y

poricd, and oulsta, linr on the 1th

Cf Mareh, 1911, Treasury e
‘o the agaw. b of

AR PIED.
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the limits of strict economy'.

Bat as it may not comport with the vicws of -

Congress to £o into a revision and adjustment of
the customs so longbefore the act of March 2,1831
comcs to harvc its final and permanent operation,
the undersigned would respectiully recommend,
as a tepporary measare, the levy of a duty of 20
ser cent. ad valorem on all articles whichare now

ree of duty, or pay a less duty than 20 per cent.
except #old and silver and the articles specifieall
enumerated in the Gth ecetion of the act of Mnrc£
2d, 1533.

If this measure be adopted, it is estimated that
there will be received into the ‘U'reasury from
customs, in the last quarter of the prcsent year,
about &5,320,000; in all of the year 1842, about
dS?Z.Em,O(N]; apd in the year 1613, aflter the final

getion under the act of March 2, 1533, about
&20,500,000, ‘The details of thie estimate will
be found in the accompanying paper, marked E,
and enclosures.

It is belicved that, after the heary expendi-
tures required for the public service in the present
year shall havc been provided for, the reveoues
which will accruc from that, or a nearly proxi-
mate rate of duty, will be suflicicnt to defray the
expenses of Government, and leave a surplus to
be annually applied to the gradual payment ot the
national debt, Icnring the procceds of the publie
lands to be disposed of as Congress shall think fit.

The general principles on which the final revi-
sion of the tarifl is to rest are perhaps simple and
casy 10 be apprehended, but the svork of revision
iteclf, in its adaptation and detail, must be a werk
of time. It should be done on calm reflection and
careful deliberation, with a view to reconeile, as
far as possible, the coaflicting opioions, and to

romote all the various interests of the whole

scople of these United States. And it may be
important, in that adjustment, not only to recip-
rocate on fair and cqual principles and in a liberal
spirit, the concessions which may be acsorded to
our commerce by foreiga nations, but also to do
justice to our own citizens by mecting in a like
equal #pirit any heavy exaction: or prohibitions
which forcien nations may think fit toimpose up-
on the importation of our staple productions.
Some lezal provisions are also required to cor-
rect incqualitics between the duties upon sugar
and mojasces, and the drawbacksupen refiacd su-
gar and rum, wanufactured or distilled from for-
cign materials. The relation between the duties
and the dratwbacks was adjusted by the acts of
January 21st, 1929, and May 29th, 1530, since
which the duties have been diminished, while the
drawbaeks remain the same.  And a provisicn of
law declaring that all noa-envmerated articles
which bear a similitude to any enumerated arti-
cles chargeable with duty, thall pay the same
ratec of duty with the article it most resembles,
would save a large sum annually to the revenue,
and prevent much annoyauce aad htigation be-
tween the importer and the cfficer charged with
the collection of the custcms.

Oor THE PUBLIC DEBRT.

But it is not expected that any modification of
the revenue laws will be operative to supply
the immcdiate wants of the Treasury, and to
pay the debts which fall due in the present and
in the easuing vear, A farther loan i3 nceessa.
rﬁ' to effect these objects, and the only qacstions
that can arise are ae¢ {6 the medes of procuring

the luan, the character of the sccurities, and thel

assnmed duration of the debt.

1t weuld, in the opiniou of the uudersigned, be
unwise to charge upon the commerce or the re-
sources of the country, in any form, the burden
of paying ‘at once, or at all hastily, the national
debt.” Befure that is dene, measures of restora-
ticn aud relief are required. The curreney of
the ecuntry shonld be rostored, and commcerce
and industry relieved from their present state of
cmbarrassment and depression, and a benign 1nd
liberal policy ca the part of the General Govern-
pcnt » :cu‘.-; call forth onee wore the hardy in-
dustry and active «aterprise <f cur peopie, and
the vast resourses Ci Ot counlsy.

If we reswgae the pericd i on five (o eteht
years . that in whica il debtesn e pad with.
Cat NG avenience av s oo e aeept--aLd the
tiruz apr. s to b B

it otk — o o Lave cae ot

the most essential elemeats on swwhich to form our
Juismcnt as to thc best and most convenient
mode in which the loan can be kept up, and the
eredit of the Govemment sustained.

In the inception and duriog the progressirve in-
crease of a national debt, the issues of Treasury
notes, though dangerous and delusive, have yet
their advantages. They need not be issued fast-
er than the actnal wants of the Treasury require;
and the power to issue any given sum is, for all
effective purposes of imtaniat: expenditure, a
fund in the Treasury arvailable to that amount.
Bat, when the debt bas acquired its maximum
and ccases to accumulate, or when it becomes
larger than the amount necessary to be kept on
haud to meet the carrent waats o; the Treasury,
these adrantages di ar. This mode of loan
then becomes to the Government what the fale
in markct of new promissory notes, for the pur-
pose of rairingz money to take up old promissory
noles, is to an individaal. It is the issue of Trea-
sury notes to take up other Treasury notes year
after year in succession; and, under tﬁmc circom-
stances, it is inconvenient and expensive.

Bnut the raising of money by the issue of Trea-
sury notcs isobjectionable, because itis deceptive;
by this means a hcary debt may be raised and
fastened permanently o the couatry, the
amount of netw issucs being involved with the
payment of the old; while the Pcople, and even
those who administer the finances, may not be
impressed with the fact that & national debt is
crcated or in process of creation.

Therefore, in the opinion of the undersigned,
when a national debt does exist, and must coatli-
nue for a time, it is better that it should be made
a funded debt, acconling to our ancient finanecial
usage. It is then sheltercd by no cover, and is
the subject of no delusion. Itis open, palpable,
true; the eyes of the conntry will be upon it, and
will be able at a glance to mark its reduction or
its increase; and it is belicved that a loan for the
rt:]uisite amount, harinx eight years to run, but
redecmable at the will of the Govermment, on
six months’ notice, could be negotiated at & much
less rate of interest than Trusur‘{ notes. Much
cxpense would also be saved in ispensing with
the machinery of the issue and payment and can-
celling of Treasury notes.

It is therefore respectfully recommended that
a sum suflicicnt to pay the debt at present exist-
ing, and such as will necessarily accrue in this
and the ensninz year, be raiscd on loan for the
time, and on the condition above surrested.

On keeping and disbursing the public moneys.
_The undersigned would respectfully invite the
attention of Cengress to the present mode of keep-
ing and disbursing the public moneys; and alse to
the subject of the creation or cmployment of a
fiscal agent to be charged with the performance
of these and other duties. ‘The subject is one of
arcat importance, both to the Government and to
the community. Sach agent or d:ro:itury ought
to unite, In l[:c highest practicable degree, the
safety of the public funds, and convenience and
cconomy in their administration; and it should,
if possible, be so selected or framed as to exert a
salutary influcnce over the business and currency
of the country,

‘I'he mode of keeping and disbursing the public
money, provided by the act of July 4, 1540, will
be l'mns, on comparison with that heretolove
chiefly used by the Goverumeat, cminently defi-
cient in all these esscntial requisites. The finan-
cial history of the United States, especially for
the Jast twelve years, furnishes abundant proof
that the public money is uasafe in the custody of
individuals, and that their cfficial bonds are no
sufficient security for its safe-keeping and faithful
application. Within the period above named
many recciving officers connected with the Trea-
sury Department have become defaulters to the
Government. The azsregate loss from that cause
within that period, as shown by the books of the
Departiment, amounts 10 Q2,620,500, but a small
part of which will probably be rccovercd from
their bonds. It is true that, in any system which
can be adopted, some part of the public money
must, in the process of collection, pass3 throug
the haade of individuals, and be subject to their
defaleations; but the act of July 4, 1310, extends
and continues the risk beyond the period of col-
lection, and it subjects large masses which, in the
fluctuations of commeree, tometimes accumulate,
to the same dangerous custody.

Not cnly is the public moncy in the hands of
individuals more exposed to loss from ordinary
dcfalcations than when deposited in 2 well-regu-
lated bank, but the Government 33 also liable to
the risks of fire, robbery, snd other casualties,
occurring cither in deposite or trausmission, from
which it is entirely protected when a well-regu-
lated bank is the depository and fiscal agent.

‘The present system is also, in many respects,
cumbrons and inconvenient. Its tendency is to
centre the disbarsemeats of the public moaeys at
some of the Eastern cities, chicl{;’ at New York.
That being the great commercial crmporium of the
United States, 1s the poiat at which funds are
the most valuable, aod, thercfore, the most
songht; henee those who are entitled to payments
out of the public Treasury claim them there. It
is truc thcreis a gcncra{ discretion in the head
of the Department to refuse or grant the favor of
such payments according to its convenience; but
when the currency is deranged, and the premium
on cxehanges is high, this discretion involves dis-
crimination to a large amouut among creditors
cqually cntitled. It then becomes a dangerous
discrction, and onc that ought not to cxist. But,
ander the present system, it cannot be avoided,
save in a few cases, without discharging cvery
public liability at the most favored point. ‘This
woald at once centre all the disbursements at a
few of the Eastern cities, and invilve the Tre=-
sury in the risk and expense of lrans}.mrlin; the
public funds from the various points o collcction
to the places of disburscinent.

An item of less importance, but still worthy of
considcration, in sctilinz on A lmrm:.mrnl and eco-
nomical arrangement, is the direst expense of the
present system, including the cost of the build.
ines for the deposite of the public moncy . and the
salarics of the officers and their clerks who re-
ccive and disburse it. No portion of this risk,
inconvcnience, OF €Xpensc uced to be incurred
where a wwell-regulated bank is made the fizcal
arent.

"Bnt the present sysfem is also, in the opinion
of the undersizned, injaricus to the business and
correney of the country. Instead of permitting
the ereot w1 the finances of the Governinent o
tend their indiret but efltcient atd in sastarming
credit und foou'~ting ke currency of the
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country, il brings into direct bostility those im-
portant intercsts. In the pro of the system
a sufficient amount of gold and silver to supply
the wants of the Treasory must be withdrawn
from cirenlation and locked up in vanlts, leaving
=0 rcprescotative to supply its place in the gene-
ral circulation,

A large amount, also, in the hands of those who
pay to or reccive from the Treasury, is equally
withdrawn from general cirenlation, and madeto
flow througsh those channels alone which lead
into and out of the public coffers. The other
avenues of commerce and intercourse are thus

tt:l:lgrircd of their proportion of the precions me-

Within the fiRy-two years during which our
constitational Government has existed, we have
had; for two periods of twenty yearseach, abank
chartered by Congress as a depository of the
Eubhc moncys and as a fiscal agent. We have

, also, at two intervals, samounting to about
niae years, State banks employed for like pur-

es; and, during the remainder of the time, the

unds of the Government bave been kept and the
finances administered partly by banks and partly
by individual officers and agents. The losses sns-
tained by State banks, as depositories, during
the first period of their emplorment, extending
from 1811 to 1816, ably to a statement pre-
pared by the Secretary of the “[reasury in 1833,
and revised and republished in 1837, were
€1,000,676. In the latter period, from 1833 to
1837, though no actual lots is believed to have
occurred, yet the Treasury and the country
suffered inconvenienece and embarrassment from
the fiscal arrangements with those numerous and
disconnected institntions. Bat, during the forty
years that the two banks of the United States
were the depositorics of the public money and
the fiscal agents of thc Goveraoment, no loss wwhat-
cver was sustained, nor any delay or any ex-
pense incurred in transmitting or t{isbnﬂing the
public moneya, so far as the agency of those in-

stitutions extended. Then, as regards the wanis
of the Treasury merely, the rafety of the public
funds, and economy in their administrativn, ex-
perience bas demonstrated the Yupcrior utility of
a bauk coanstituted and adopted by Congress as a

fiscal a~xent. It has also proved to s that the
active Lusincss of the ccuntry, ils curreney, its
credit, its industry, and its commcrce, are inti-

mately connceted “with and dependent upon the

Ginancial arranzeients of the Geperal Govern.

ment. [ they ‘be wise and benificent, they in-
dircetly, but efliciently, promote those great in-

terests of the EcOplc; if conatant and umiform in

their action, they give to those interests confi-
dence and stability.

Since the removal cf the public deposites from
the Bank of the United States in 1833, the Gov-
ernment has had no permanent fiscal agent and ro
definite financial system. All has been expert-
ment, transfer and change. The business of the
country has yielded to the unsteady impulse, and
moved forward with wild irrcgularity; at onc
time stimulated to excessive action, at another
¢sunk into lethargy. And, in providing for the
wants of the Trcasury, it is surcly smportant to
Jook, to the wants mﬁwrlf:rc of the community,
from the products of whosc industry the Treasu-
ry issapplicsl. ... o

Asd as regards those great interests,” we find
the testimony of past ycars is no less distinct and
strong infavor of a moneyed institution chartered
by the General Government, and possesscd of ite
confidence and eredit. The period embracing the
last ten years of the existence of the Jate Bank of
the Uaited States as the fiscal agentis fresh in
the memory of us all, and is locked back to as a
period of great public prosperity ; add though other
causes did, douabtless, co-operate to produce that
favorablc condition of things, yet one of the gov-
eming principles on which depended the steady
advance of the country in commerec, in industry,
and in substantial wealih, was the cxistence of a
fiscal azent established by the General Govern-
ment, and charged with the equalization of ex-
changes, and the regulation of the currency.

In the present condition of our couatry, the re-
lief to be anticipated from such an iustitution can-
not be immediate, but must be the work of time.
The business of the country wonld, howerer, in
the opinion of the undersizned, steadily and eccr-
tainly revive under its influence.

In" whatever point of light the undersigned is
able to vietw this subjeet, hic is irrosistably led to
the conclusion that such fiscal agent, so framed as
to possess those important functions, is alike cs-
scatial to the wants of the Treasury and of the
community. Such 2ninstitution should be framed
with deliberation, for it must have high duties to

tform, and extensive intercsts to promote; and
it should be granted with care, fur it will be lia-
ble to great and dangerous abuses,  As the fiscal
azent of the Government, and au effective regu-
lator of the currency in @ widespread commuaity,
it should be steady and uniform in its action, and
fixed and stable in 1tz character.

The urdersigned has ro doubt of the power of
Congress to create such an institation. Experi-
ence has proved its necessity to carry out other
cxpressly granted powers; it has been excercised
and reco=nized by the Legislative sud Exceative
departmoents of the Governmunt during four- fifths
of the whole period of cur 1.ational existence,
and it has received the uuiform sanction of cur
highest judicial teibunal.

‘ct that power has been questioned by many
wise and patrictic statesmen whose opinions are
entitled 10 consideration and ruspect; and 1n 2
measure like this of high political import, which,
if wisely conccived and eonrdially eoncurred in,
must have a great and enduring mfluence on the
prosperity of the country, it 12 1mportant, as far
as poscible, to obviate cbjuctions and reconcile
opinion. o

If such an institution can he so conceived in
principle aud guarded in s dctails as to removce
all scruples touching the question of constitution-
al power, and thus avoid the chjections which
have been urged against those heretofore created
by Congress, it will, in the opinion of the under-
signcd, produce the happicst results, and confer
lasting and important beaefits on the country.

The undcrsigned, therefore, n:chlfully recorn-
mends the creation of suzh ficcul azeat, and the
repeal of the act cf July Ath, 15, pmtidin§
"Er the collection, #afe-keepint, transfer, an
of the public revenu .’ except the
will probably re-

disburtement
penal provisions thereof, wliich
guire revicion and mndification,
All of which is respectinity sntmitted.
o TYWING,
Seesnrtary of tiwe Treasury.
Terrsuny DEPARsnNT, June &y 1811




