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fixed by law, each bank would have some secuut) against the ex-
cesses of the rest, and might be regulated in i1ts own operations,
according to its actual capital and means. No bank ought to be
pelmltted to 1ssue, pay, or receive any note for a less sum then
five dollars, under any circumstances; or to refuse to redecem its
obligations, till its specie was entirely exhausted. It would then
be seen which was standing on a solid foundation; whereas, at
present, they are all placed upon the same footing and ave cover-
ed by the same shield.  They would be deprived of the power of
drawing specie {rom other banks, while they were not paying it
themselves; and relieved from' the duty of deciding whether the
public interest required thiem to suspend or resume.  But no reg-
ulations or restrictions will avail, unless some means be provided
for enforcing tirem; and unless the Legislature reserve the power
to repeal the (h'mm of every bank I}ut viclated the conditions
imposed.  ‘The banks ounght to be re quued to give their assent to
whatever legal provisions may be adopted;. and those which re-
fused, w ould be left exposed to the pcnaltles m(_,mmd, and be com-

pelled to wind up their affairs; unless) indeed, their broken char-
ters were found too strong {or the power and authoriiy OI'; the
State. .

I Liave not thought it necessary to go nto an examination Of
the causes which have led to the ;euodlml cmbarrassinents of
trade, and to ihe late suspeusion of the banks. 'These bubjec‘m
have been so frequently di\'(‘d%%(’(l, and have become so intimately
connected with n‘*n/qucsuom, that nothing that I could say would
change the opuuons of other men m relation to the pressures and
reverses that are continually taking place in the comimercial world.
An adverse balance of i 'rh‘ 18 more cmbarrassing to the banks
now, than formerly, becanse small notes, in almost every State,
have usurped the place of such silver coin, as on account of its
weight, 13 fit Lo foreign markets.  In meeling a foreign demand,
the banks have no resouree m the circulation of the country, and
are obliged to furnish the requisite supply of specie out of their
own vauits.  No measures of {he {'}le I Government or of the
States, can prevent the evils (mnp‘.amml of, winle <o many banks
are i operation; while nearty the whole (n“uluuxwr medium con-
s1sis of paper curreney s ond while the unnon% 1ssues of State
securities are disturbing the operations o hade, and causing
money to ebb or flow, aceording to their IGJ“(II()H or sale in f()t
eion markets. : ,

‘Fhere 1s another subject of importance, which, as it comes
annually under considerntieon, will probably cecupy the attention
of the Legislature at the present session; 1 mean the amendment
of the Constitution.  Formed in the midst of the revolutionary
war, for a countiy niy partiaily settled, and for a people just
emerging irom a stale of colonial (lcmpdom e, 1t was difhicult to
adapt 115 pm\m ns 15 the new character they were about to as-
sume, and mpassible to pm vide for the \110(*0%\1\(\(11111%9% which
tine might preduce i their condition. The mode of amending




