|
L]

e e i

21T =4

ATTALA REGISTER,

Kosciusko, July 13, 1843,

PLANTERS' BANK BONDS.
Gov. McNutts Address Continued.

All the assets of the Mississippt Rail
Road Company will not be sufficient to
enable her, for many years, to extinguish
her liabilities. The road never will be
finished, and probably the small portion
now completed may not be kept in re-
pair much longer. Nothing can ever be
realized from the Planters’ Bank stock.
The sinking fund will never yield more

Journal 1840, page 674,

The Union Bank at that session, had
amajority of her friends in the Legisla-
ture; almost the entive whig party &
many demoerats aided in reelecting the
first President and several ol the old di-
rectors of the bauk. All changes in the
charter of the Union and other banks
were strenuously resisted by those gen-
tlemen and they succeeded in deteating
the bill to repeal the bank charters of the
state.

T'he failure of the legislature m 1040
to provide the means for the payment ol
the semi-anual interest aceruing on the
Planters’ Bauk Bonds and the first -
stalment due in 1841, was in {act a silent
repudiation of those bonds, My annual
message ol January 1840 foreshadowed
the repudiation of state bonds, when
left to a future generation for paymeut.
In my proclamation of the 3d ot March

640, L used the following language,which
admits ol no misinterpretation.

“Whereas this state has already in-

than two or three thousand dollars. Dy
the firstday of septembernext,more than |
four vears interest, amounting to up-
wards of five hundred thousand dollars,
will be due on the Planters’ Bank bonds,
one instalments of the principal, amount-
ing toone hundred and twenty-live thous-
and, has been due and unpaid lor near
two years.

The constitution requires the Gover-
nor “from time to time (to) give to the
Legislature, information of the state of
the Government.” In accordance with |
that injunction, 1 transmitted to the
Legislature, on the 14th day of Janunary, |
1840, a message and sundry documents, |
proving that the interest then due and|
thereafteraceruing on the Planters, Bank
bonds, would neither be paid by the Plan-
ters’ Bank nor the Mississippt Rail l{n:ul'[
Company. In that message 1 further|
stated “that the principles mvolvend in
the measures necessary to be adopted |

in referrence to the subjects presented |[

to your consideration are somewhat

novel and highly interesting to our con-
stituents. 1 submit the whole question

curred a lurg debt, for the purpose ol
benking, and from the situation ot the
| iInstitutions to which it has been con-
| fided, there 1s no prospect that the bonds,
which are evidence of said debt, can be
paid to the holders thereol by said banks:
and the state itself has no means of re-
funding, either principal or interest to
said bond holders, except by onerous
taxation, to which there 1s every reason
to believe, the ilL‘n]Jil' of the stute will
not submit, and which inall probability,
they will not have the ability to sustain,
i they were (.lir:;'rl.»:cal to bear the burth-
en: it would therefore be a fraud, upon
thie people of this state were any more

the Legislature.”

appointed a joint committes “or the
purpose of visiting the Panters’ Bank
and the Natehez Rail Road Bank and the
branches thereofy alter the adjournment
of the legislature, and vested with full
power and anthority to enquire into all
the transactions ot said banks and the
branches thereol, and to enquire into
the true condition ol the sinking fund
and other stocks in said banks. Col.
Matthews was appointed Auditor a few
days alter the Legislature adjourned,
and resigned his seat in the Houses  Mr,
Speaker Roberts, in accordance with
strict ]‘:ll'!illll.‘lltill'.\' rules, appointed
General Besancon amember fiom ‘1'uni-
cae to fill the vacaney. The Journrls

the joint committee. They werve clothed
with the power “to send for persons,
and papers, to examine witnesses under
oath, to employ a clerk, and keep a jour-
nal ol the }II".ll'l‘('i]IiI]:*, and l't‘:lllin'.| Lo
make a report of their proceedings to
the Governor, to bey by himng laid hefore
(Acts of 1842, pages
250, and 260.) This important duty,
the Jililll committee has taled to !u‘.r-
orme A through examination of those
banks would prove that the stock taken
by the State and paid for, by the pro-
ceeds of the State Bondsas “well as the
amount taken on account of the semin-
ary and literary funds, is utterly worth-
less. It is important that the people
should be informed of the manner in
which the individual stockholders sub-
seribed and paid for the two millions ol
dollars of stock taken by them in the
Planters’ Bank.  Many facts, no doubt,
would be developed by a through ex-

state bouds negotiated on other than
lecal terms, and also a fraud upon the
;:!'1 rehasers of those securities who would
take them upon a misplaced coulidence |

| of ultumate payment.™

About one fifth ot the Senatosr and

one third ¢f the members of the [louse |
including the Speaker] vacated 1'zc-il‘i
seats in the Legislature during the year|
1840. The Legislative assembly in Jan-

: N2 waedigl
nary 184!,contained a majority ot whigs

to the Ligislature.” T'hat message was |
referrad to the committee of ways and |
means, consisting of four democrats and |
three whigs. _
Parlinmentary rules with the task ol
bringing in and urging the passage ol

They wer charged by |y,

| in the House and JMr. Ventress waselect-|
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would be unable to Pay more than one | mittee was therefore undoubted, and | |-i:-'|n{'| and the i'ir::';tn.':-a' Bank, The

amination, which might be disagreeable
to many persons, but useful to the tax
payers of the Ntate,

The provisions ol the transferact were
accepted by the directorsof the Planters’
Bunk, in accordance with the provisions
of her charter.  The twelfth section ol
that act provides *that hencetorth the
Planters’ Bank of the State ol Mississp-
iy shall be, and the same is e eby sub-
¢t to examination, in such manner, and
y such person or persons, as the legis-
iture may have preseribed orshall here-
after preserthe.  (Aets of Mississippi,

1639, page 65.) The power of the com
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1840, I transmitted another special mes- |
sage in relation to those bonds; the docu- |
ments accompanying it certilied that|
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interest had not been paid upon the
Planters’ Bank bonds, and that the state
had been protested. That message was
referred to a select committee consist-
of four whigs and three democrats, all of
them with perhaps one exeeption, in fi-
vor of paying those bonds. (14.) Thev
made their report two days after the
subject was referred to them. "They
suggested certain amendments to the
charter of the Union Bank and stated
that *serious doubts are entertained in
regard to the constitutional power of the
Legislature to repeal or modify the char-
ter of the Union Bank without the con-
sent ofthe individual stockholders, and
a diversity of opinion is entertained on
this subject by your committee.” The
first part of the report states that “resort

must be had to onerous taxation upon |

the people, already borne down and op-
rrcssed by an aceumulation of debt rreat-
y beyond their means of payment in
the present embarrassed condition of the
country, or else the following plan must
be abopted for the purpose of providing
means to meet and discharge the liahill-
ties of the state as they become due and
payable, and at the same time give as-
surence that she is determined to pre-
serve her faith. Your committee re-
commended the levy of a direct tax of
percent on the taxable property of the
state in addition to the tax to be levied
for the ordinary purposes of revenue.”
(House Journal, 1840, pages 667 to 61.)

The report winds up with a resolution
requiring the standing committee on
banks and currency to report a bill to
“modily the charter of the Union Bank
in accordance with the récomendation
of the report.” It would have been
very easy for the committee to have de-
signated the per cent. necassary to be
added to the annual taxes & to have
brought ie a bill for the purpose of rais-
ing them yet this was not done by that
bond paying committee- ‘The honse by
a majority of more than two to one re-
fused to concur in Mr. Guion’s report,

| contained, to be “a calumny upon the

| justice, honor, and dignity of the state,” |

And to cap the climax of ignorance and
lunheard unconstitutionally, were pre-|
(sented to me for my approval and signa-|
| ture, by a joint

Ly \ 4 S
| branchies of the Legislature.

" both |

comrnittea ol
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1“I @n roaeniinti .
Hose lesotions |

| el act of stupidity.
| respectful message, on the 5th of l"ui-"u-j
1 ary. 1811,  (ouse Journal, pages 481 |
to 504.) In the concluding paragraph|
of that message, | offered inall sincerity, |
| to resizn the office of Governor, if the
[ Legislature would, before their adjourn-
ment, »pass a bil providing to rais by
taxation, a snm suflicient to pay punei-|
ually, the interest on the seven millions |
of statebonds and the several instalments
as they fall due.” (14.) 1 was not then
eligible, under the constitution, for re-c-
lection to the office of Governor. It was
known toma that General Brown would
not consent to be a candidate for Con-
gress that year. [ad the bondman in
the Legislature, have dared to pass and
present for my approval a tax bill, to
pay the interest on the state bonds, I
would most cheerfully have returned to
the people the high office received by
their sufirages. In that event [ should
have taken the stump of Congses, and
no one can doubt that I would have tri-
umphed. The failour of the Legislature
in 1841, to provide any means whatever,
to pay any portion of the State bonds
was a “silent repudiation™ of both the
the Planters’ and Union Bank bonds.—
That honorable body repudiated their
owil honor and diguity resolutions by
failing to pass measures to carry the
p‘rint:ip!eg they contained into effect.—

he Legislature assembled in 1842, fail-
ed to provide the means for the payment
of any portion of the Planters’ Bank
bonds. In accordance with a legisla-
tive resolv, Col. Upton Milles, of the
Senat, & Cols. Thomas . Williams &

|

many whigs voted against it.  [House

James E. Matthews, of the House, were

{absurdity,the resolutions cendeming me, |
s o |

tenths of the present population of the
siate had no hand in ereating those bonds
didnot obtainleanesofthe bank and have
been injured by the depreciation of lier
paper.  No legislature can by any re-
soive afiirm the vahdity of the bonds,

neither ean any one by repudiating thewn,

Uhe an-|prevent the people from paying rhem |them, like thair brother wamblers
| nals oflezislative foliy contain no paral-| hiareafter shonld they deem it proper go | their loos as best they may.

to do, It will be suffictent for the nesxt

| were returned by me to the house in a|legislaturer, to report all the facts in re-| their money in Great Britmn atd

aard to them, and to decline providing
for their payment. and thus let them
sink into oblivion like the old Continen-
tal money.

The first section of the bill of rights
prefixed to the constitution of 1817, de-
clares *that all freomen, when thev form
a social compact are equal in rights, and
that no man or set of men are entitled
to exclusive, separate, public emalu-
ments or privileges irom the communi-
tys but in comsideration of public servie-
es.””  'U'be ninth section of the sixth ar-
ticle of said constitution, modifies the
general principle quoted, so tar only, as
one bank is concerned; but for this
savingcluse, the sixteeth section of the
charter of the Bank of Mississippi, would
be unconstitutional, This consideration,
I presume induced the Legislature of
1818 to msert that section in the Dbill
chartering the first bank in the State.—
The clause relered to in the sixiharticle
could only apply to the one bank first
chartered.

The Planters’ Bank charter conferred
on a few stockholders, the controle and
use of the funds of the mstitution The
money placed by the State in the bank,
was wasted by a “set of men” not “en-
titled to exclusive,separate, publicemolu
mentsor privileges” norin consideration
of publicservices,” "I'hedirectors pertin-
actously refused to apportoin among the
several senatorial districts one halt the
capital of the bank as required by the
charter.  But for that lth,n'isinl.l, the
bill never would have passed.  Persons
unknown to the directors could not ob-

|_ terest tempted them to take the rish=
| They calenlated on the profits of 1

bank to reimburse them for their adar
ceas.  Let them Jook to the ases
| the bank for the return of their capitis
| Like reckless ramblers, the hope oifil
i tempt them to incur the hazzit pflf
At tat

invested

| period they could not have il
aredle
| eniinterest than three i-‘,.11—l;n|1t|'~i'F;“:"‘";:"l
| "I'hiey wereapprehensive that the nler®
on the national debt of !".ll{{lill‘.J W
not be much longer paid.  No 0% Lﬂ:,
culates that the prineipal of that m'le
mons debt ever will be l'Pmrnf'-"“" f”
holders of her stock. The }‘UFLW:
fandmungers are mere brokers o
o for investing eV
nog.‘)m‘nmg
{ from b

‘-:h::rl_:c the capitalists for 1
money and the borrowers iof
the loan. They geta per CNL 70, iy
| parties, and instead of Josings M ol
lions annually, by the ﬂli"—‘m““m}g: o
prices of stocks, By currupl'lﬂh E'.Pﬂ
bribing kings and ministers,the} lf;ﬂr;?ﬁ
‘ to he advised of cabinet sE“l‘:['etFﬂn‘dF ol
| by political changes. King, I:'f]rh;n ¢
wealthy commoners share Ihm: ¢ dowh
The laboring millions are lmdue{Ee yick
oppressed and txed to pmnﬁerlhwrinui
ous appetites and support the Qandit
splendor of their oppressors: k;cp {hen
armies, bayonets and cannoh £ Gody vl
in subjection, The vengence? overtald
most assuredly, sooner of I'altll:}r\'*""“’“‘
these oppressors of their ¢ y felow
[ have now given yoih m'in reg?
citizeus, all the material facts In co¥
to the Planters’ Bank bonds ¢, deepl
sideving this  weighty su:{’?:o;. but ©°
intresting,(hot only to ¥ “}'ru . children®
vour chil&eén and to ¥O wpo dire
children, let me implore YOU " i ji
vour minds of envy, hatre
and fair,” examine, cear
ments bearing on t 0ss iN)
bove all, reflect upon the g topay’}
of taxing the toiling m:l.]w: [ e
debts of the profligate, 157 5. got |

. th I : -
tain loans. The larger portion of the | quite confident that the 32




