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or their 37th Anniversary, Linda and Larry Carpenter enjoyed 

an extended trip to Ireland. It was more extended for Linda, 

as she was able go a week early and Larry joined her for two 

more weeks. 

Linda spent her first week exploring Dublin with her brother 

and his wife. Once Larry arrived, they set up base in Killarney. 

From there, they explored County Kerry and Cork. The highlight 

was spending a full day driving around the very scenic Ring 

of Kerry. Larry got to experience a round of Irish golf, playing 

the Ross Golf Club. The first and eighteenth holes are located in 

the center of the Killarney Race Track, which was voted as the 

most beautiful race track in Ireland. Other day trips included 

several castle tours and even a medieval dinner with beautiful 

Irish music…and no silverware! Another highlight was 

spending the day at the Cliffs of Moher. The waves crashing 

over the 700 

foot tall cliffs was 

stirring.

For the second week, the base of operations was 

moved to outside Limerick. The scenic beauty continued with 

day trips to Galway and The Burrens with a tour of the Flying 

Boat Museum in Folkes. It sounded a little underwhelming 

when first proposed, but Larry says it was fascinating to learn 

about the Yankee Clippers that offered the fastest connection 

between the U. S. and Europe during World War II. If nothing 

else, it’s where Irish Coffee was first served!

After seeing the southern part of Ireland, Larry and Linda look 

forward to returning to Ireland in the future to take in the 

northern part of this beautiful country.
Continued inside...

The world’s first central bank offered 
unprecedented convenience. It gave 
17th century Swedes the option to 

pay with paper notes rather than 40-pound 
copper plates, which were the currency 
units of the Swedish empire at the time. 
Historically, it may have been one of the few 
actions taken by a central bank that has been 
relatively uncontroversial.1

It seems as though central banking in 
the United States always has been hotly 
debated. Early in our nation’s history, 
there was tremendous disagreement about 
whether a central bank was necessary or 
even constitutional. In fact, disagreement 
on the subject led to political divisions 
with President George Washington’s 
administration and the formation of  
the Federalist and the Democratic-
Republican parties.2

Today, the debate has expanded. There are 
still some who argue the Fed should be 
abolished and others who say it is critical 
to our country’s economic health. However, 
the extraordinary monetary policies 
adopted by the Fed in recent years have 
raised questions about its goals, governance,  
and accountability.3

T h e  F i r s t  B ank  o f  t h e  U n i t e d 
S t a t e s ,  an d  t h e  S e c o n d

Alexander Hamilton, the f irst Treasury 
Secretary, believed the newly formed United 
States needed a central bank to help stabilize 
the country’s currency and retire debt from 
the Revolutionary War. He envisioned 
the bank as “a profit-making institution, 
with private shareholders holding four-
fifths of its stock and electing four-fifths of  
its directors.”2

Despite its private ownership, the bank 
would be a repository for federal funds  

and act on behalf of 
the government in 
f inancial matters.2 
The idea provoked 
serious debate:1

“What was it that 
drove our forefathers 
to this country?” said 
James “Left Eye” Jackson, 
a f iery little congressman from 
Georgia. “Was it not the ecclesiastical 
corporations and perpetual monopolies 
of England and Scotland? Shall we suffer 
the same evils to exist in this country?...
What is the general welfare? Is it the 
welfare of Philadelphia, New York,  
and Boston?”

In fact, Humanities Magazine reported 
banking, currency, and finance were 
topics that inspired violent political 
debate during the late 18th and early 
19th century. Thomas Jefferson and 
James Madison were among those who 
opposed a central bank; however, in 
1791, Congress granted the Bank of the 
United States a 20-year charter.2

When the bank ’s charter came up 
for renewal in 1811, Madison was 
President and Congress decided not to 
extend it. Critics said the bank was too 
conservative, which was holding back 
economic growth. Also, there were 
concerns British interests held two-
thirds of its stock.4

A close call with bankruptcy during the 
War of 1812, when there was no central 
bank to provide funding, led President 
Madison to change his mind about the 
value of a central bank. He endorsed 
the Second Bank of the United States, 
which was established in 1816. It was 
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structured similarly to the first 
bank and served the same func-
tion until 1832 when President 
Andrew Jackson refused to extend 
its charter.2

T h e  F e d e r a l  
Re s e r ve  S y s t e m

The Federal Reserve System – a 
decentralized central bank – was 
signed in to law in 1913 and began 
operations in 1914. It was a response 
to decades of bank panics and 
failures.5 Neil Irwin described it like 
this in his book, The Alchemists: 
Three Central Bankers and a World 
on Fire:1

“Without a central, government-
backed bank able to create money 
on demand, the American banking 
system wasn’t able to provide it. The 
system wasn’t elastic, meaning there 
was no way for its supply of money 
to adjust with demand. People would 
try to withdraw more money from one 
bank than it had available, the bank 
would fail, and then people from other 
banks would withdraw their funds, 
creating a vicious cycle that would 
lead to widespread bank failures and 
the contraction of lending across the 
economy. The result was economic 
depression. It happened every few 
years. One particularly severe panic in 
1873 was so bad that until the 1930s, 
the 1870s was the decade known as the  
‘Great Depression.’”

Today, the Fed is deeply ingrained in 
the economic fabric of the United States. 
It is tasked with conducting the nation’s 
monetary policy by inf luencing money 
and credit conditions in pursuit of full 
employment and stable prices, supervising 
and regulating banks, protecting the 
credit rights of consumers, maintaining 
the stability of the financial system, and 
providing certain financial services to the 
U.S. government.6

The Fed and its leaders are often a source 
of controversy. While the vast majority 
of Fed Chairmen and Chairwomen have 
been experts in the fields of public policy, 
f inance, and economics, many have 
made controversial decisions about how 
to inf luence the U.S. economy. While 
many of the Fed’s decisions have proved 
effective, not all have proved sound.7 
The most notable Fed failure was the 
Great Depression (1930s) when the Fed’s 
monetary policies – pushing rates higher 
and making less cash available – caused a 
downturn to become a depression.8

Fortunately, economists have learned a fair 
amount since then. In modern times, Fed 
leaders have established a more successful, 
but no less controversial, record. 

For example:

Paul Volcker (1979-1987) took over 
during the early 1980s, when U.S. inflation 
was 14 percent and unemployment reached 
9.7 percent. Volcker unexpectedly raised 
the Fed funds rate by 4 percent in a single 
month, following a secret and unscheduled 

Federal Open Market Committee 
meeting. His policies initially 

sent the country into 
recession. The St. Louis 
Fed reported “Wanted” 
posters targeted Volcker 
for “killing” so many 

small businesses. By the mid-1980s, 
employment and inf lation reached  
targeted levels.9,10

Alan Greenspan (1987-2006) was 
in charge through two U.S. recessions, the 
Asian financial crisis, and the September 11 
terrorist attacks.11 Regardless, he oversaw 
the country’s longest peacetime expansion. 
In the late 1990s, when financial markets 
were bubbly, critics suggested, “…Mr. 
Greenspan’s monetary policies spawned an 
era of booms and busts, culminating in the 
2008 financial crisis.”10

Ben Bernanke (20 06-2014)
took the helm of the Fed just before the 
financial crisis and Great Recession. When 
economic growth collapsed in 2007, the Fed 
lowered rates and adopted unconventional 
monetary policy (quantitative easing) in 
an effort to stimulate economic growth.10 
In 2012, economist Paul Krugman called 
Bernanke out in The New York Times, 
“…The fact is that the Fed isn’t doing the  
job many economists expected it to 
do, and a result is mass suffering for  
American workers.”12

Janet Yellen (2014-Present)
is the current Chairwoman of the Fed. 
Under Yellen’s leadership, after providing 
abundant guidance, the Fed raised rates 
for the f irst time in seven years. The 
International Business Times reported 
several prominent economists think the 
increase was premature, in part, because 
there are few signs of inf lation in the  
U.S. economy.13

We won’t know whether Bernanke and 
Yellen have made the right choices for 
many years, possibly even decades. In the 
meantime, it seems quite likely the Fed 
will remain a controversial institution. 

Sources:
1 Book by Neil Irwin: The Alchemists: Three Central Bankers and 
a World on Fire (Introduction and Chapter 3)
2 http://www.neh.gov/humanities/2008/januaryfebruary/feature/
king-andrew-and-the-bank
3 http://www.brookings.edu/~/media/research/files/
papers/2014/01/16-federal-reserve-independence-financial-crisis-
kohn/16-federal-reserve-independence-financial-crisis-kohn.
pdf (or go to https://s3-us-west-2.amazonaws.com/peakcontent/
Peak+Documents/Feb_2016_Brookings-Federal_Reserve_
Independence_in_the_Aftermath_of_the_Financial_Crisis-

Footnote_3.pdf)
4 http://www.history.com/topics/bank-of-the-united-states
5 https://www.federalreserveeducation.org/about-the-fed/history
6 http://www.federalreserve.gov/faqs/about_12594.htm
7 http://www.brookings.edu/research/opinions/2015/09/29-
treasure-the-fed-independence-perry
8 http://fee.org/freeman/the-great-depression-according-to-
milton-friedman/
9 https://www.stlouisfed.org/Publications/Regional-Economist/
January-2005/Volckers-Handling-of-the-Great-Inflation-Taught-
Us-Much

10 http://www.nytimes.com/interactive/2015/12/11/business/
economy/fed-interest-rates-history.html?_r=1
11 http://www.federalreservehistory.org/People/DetailView/6
12 http://www.nytimes.com/2012/04/29/magazine/chairman-
bernanke-should-listen-to-professor-bernanke.html
13 http://www.ibtimes.com/fed-rate-hike-yellen-mulls-liftoff-high-
profile-critics-say-its-too-soon-2226193
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Back in 2013, a New York Times 
article declared Nashville to 
be the new “It” city. We 

claim that out-of-towners are 
now catching on to what 
we locals have known all 
along…Middle Tennessee 
is truly a wonderful place 
to visit, but even more  
so, a wonderful place to  
call home!

Since those accolades of 2013, 
Nashville has been increasingly 
atop various charts and surveys. 
We’ve compiled a list for you of 
several categories where Nashville has 
been ranked at the very top. Proof that Nashville 
is certainly living up to the title of the new “It” city!

1 Best City for Concerts and  
the Live Music Scene (of course!)

There’s not much of a surprise that our music scene and accessibility 
to quality, live entertainment any given night is what we excel at. 
We also ranked third for festivals and fourth for people watching 
on this list, but we guarantee if you came to people watch during 
the CMA Music Festival, we’d get top honors all around.

2 America’s Friendliest City
According to a recent Travel + Leisure survey, it's none other than 
Nashville! T+L's survey asked readers for the city that's made them 
feel most welcome, and Tennessee's capital beat the crowd for its 
Southern charm, unparalleled music scene, abundant food trucks, 
and for being home to some of the hottest people in the country. 
Talk about a winning combination.

3 Best Job Growth in Advanced Industries
According to a new study by the Brookings Institute, the Nashville 
region has had more job growth in advanced manufacturing since 
the recession than any other metro area in the country, largely due to 
the success of auto manufacturers. For the purposes of the research, 
Brookings defined advanced manufacturers as companies where at 
least one in five employees specializes in technology, engineering, 
science or math. 

4 Best City for Vinyl Records
Little-known fact: the nation’s largest vinyl pressing plant is 
located in Nashville. Well-known fact: hipsters everywhere 

are consuming records so 
voraciously that United 

Record Pressing is having 
a hard time keeping up 

with demand. Not a 
bad problem to have 
on your hands. 

In case you haven’t 
heard about United 
Record Pressing and its 

rich and treasured history 
right here in Nashville, 

visit the “Upstairs at United” 
portion of their website at http://

www.453music.com/upstairs.
html. United was the home to Motown 

greats such as The Supremes and Smokey 
Robinson, as well as country music legends like Wayne 

Newton and Hank Williams, Jr. 

5 America’s Best City for BBQ
Travel + Leisure readers named Nashville the No. 1 city in the 
United States for barbecue. "Music City won for compiling 
a greatest-hits collection of barbecue styles — from the 
whole-hog approach of rural Tennessee, the tomatoey sauces 
of Memphis, and even the mayo-and-vinegar white sauces 
typical of Alabama — with Southern-style catfish, fried okra, 
and banana pudding thrown in," according to the magazine. 
It's a ranking some folks in Memphis, who placed second on 
the barbecue list, have taken issue with. Sorry, Memphis!

 6 Top Summer Travel Destination (if 
you can handle the humidity!)

Airbnb.com has just released its list of the top 10 U.S. 
destinations with the highest percentage increase in summer 
bookings over last year. Topping the list? Country music 
mecca Nashville, Tenn. Bookings have jumped 365 percent 
over last year, Airbnb said.

Check out our latest blog post for more information and easy 
access to all links. Our blog can be found on Monarch’s website 
(www.monarchadvisorygroup.com) under the Resources tab.

Sources: 1.https://www.thrillist.com/entertainment/nashville/nashville-is-number-1-at-these-things-why-
nashville-is-the-best-city. 2.https://www.thrillist.com/travel/nation/nashville-tops-travel-leisure-reader-
survey-of-america-s-friendliest-cities. 3.http://www.nashvillechamber.com/Homepage/NewsEvents/
Blog/Courtney_Ross/courtney-rs-chamber-blog/2015/02/04/nashville-a-national-leader-in-advanced-
manufacturing. 4.https://www.thrillist.com/entertainment/nashville/nashville-is-number-1-at-these-
things-why-nashville-is-the-best-city. 5.http://www.tennessean.com/story/life/food/2014/05/21/
nashville-named-americas-best-city-barbecue/9373585/. 6.http://abcnews.go.com/Travel/photos/
popular-airbnbs-top-summer-destinations-23550319/image-23551616.

THE NEW “IT” CITY

1Saturdays throughout the Spring - 
Franklin Farmers Market at the Factory

2Now through April 26th – Cheekwood in 
Bloom to view over 100,000 tulips

3April 2nd – Edgehill Rocks outdoor 
music, art and food celebration (Edgehill 

     Village in Nashville on Villa Place)

4April 9th – Historic Nolensville Buttercup 
Festival (Historic District along 

     Nolensville Road)

5April 18th – Earth Day Festival at 
Centennial Park

6April 14th – 23rd – Nashville Film Festival 
at Regal Green Hills Cinema

7April 23rd – 24th – Franklin’s Main Street 
Festival (Main Street from 1st to  

     5th Avenues)

8April 24th – 26th – Nashville Flea Market 
Spring Extravaganza (Tennessee  

     State Fairgrounds)

9May 9th – Iroquois 
Steeplechase at Percy  

     Warner Park

10May 14th – Franklin  
Hot Air Balloon Festival 

           (located in the Westhaven 
           community)
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structured similarly to the first 
bank and served the same func-
tion until 1832 when President 
Andrew Jackson refused to extend 
its charter.2

T h e  F e d e r a l  
Re s e r ve  S y s t e m

The Federal Reserve System – a 
decentralized central bank – was 
signed in to law in 1913 and began 
operations in 1914. It was a response 
to decades of bank panics and 
failures.5 Neil Irwin described it like 
this in his book, The Alchemists: 
Three Central Bankers and a World 
on Fire:1

“Without a central, government-
backed bank able to create money 
on demand, the American banking 
system wasn’t able to provide it. The 
system wasn’t elastic, meaning there 
was no way for its supply of money 
to adjust with demand. People would 
try to withdraw more money from one 
bank than it had available, the bank 
would fail, and then people from other 
banks would withdraw their funds, 
creating a vicious cycle that would 
lead to widespread bank failures and 
the contraction of lending across the 
economy. The result was economic 
depression. It happened every few 
years. One particularly severe panic in 
1873 was so bad that until the 1930s, 
the 1870s was the decade known as the  
‘Great Depression.’”

Today, the Fed is deeply ingrained in 
the economic fabric of the United States. 
It is tasked with conducting the nation’s 
monetary policy by inf luencing money 
and credit conditions in pursuit of full 
employment and stable prices, supervising 
and regulating banks, protecting the 
credit rights of consumers, maintaining 
the stability of the financial system, and 
providing certain financial services to the 
U.S. government.6

The Fed and its leaders are often a source 
of controversy. While the vast majority 
of Fed Chairmen and Chairwomen have 
been experts in the fields of public policy, 
f inance, and economics, many have 
made controversial decisions about how 
to inf luence the U.S. economy. While 
many of the Fed’s decisions have proved 
effective, not all have proved sound.7 
The most notable Fed failure was the 
Great Depression (1930s) when the Fed’s 
monetary policies – pushing rates higher 
and making less cash available – caused a 
downturn to become a depression.8

Fortunately, economists have learned a fair 
amount since then. In modern times, Fed 
leaders have established a more successful, 
but no less controversial, record. 

For example:

Paul Volcker (1979-1987) took over 
during the early 1980s, when U.S. inflation 
was 14 percent and unemployment reached 
9.7 percent. Volcker unexpectedly raised 
the Fed funds rate by 4 percent in a single 
month, following a secret and unscheduled 

Federal Open Market Committee 
meeting. His policies initially 

sent the country into 
recession. The St. Louis 
Fed reported “Wanted” 
posters targeted Volcker 
for “killing” so many 

small businesses. By the mid-1980s, 
employment and inf lation reached  
targeted levels.9,10

Alan Greenspan (1987-2006) was 
in charge through two U.S. recessions, the 
Asian financial crisis, and the September 11 
terrorist attacks.11 Regardless, he oversaw 
the country’s longest peacetime expansion. 
In the late 1990s, when financial markets 
were bubbly, critics suggested, “…Mr. 
Greenspan’s monetary policies spawned an 
era of booms and busts, culminating in the 
2008 financial crisis.”10

Ben Bernanke (20 06-2014)
took the helm of the Fed just before the 
financial crisis and Great Recession. When 
economic growth collapsed in 2007, the Fed 
lowered rates and adopted unconventional 
monetary policy (quantitative easing) in 
an effort to stimulate economic growth.10 
In 2012, economist Paul Krugman called 
Bernanke out in The New York Times, 
“…The fact is that the Fed isn’t doing the  
job many economists expected it to 
do, and a result is mass suffering for  
American workers.”12

Janet Yellen (2014-Present)
is the current Chairwoman of the Fed. 
Under Yellen’s leadership, after providing 
abundant guidance, the Fed raised rates 
for the f irst time in seven years. The 
International Business Times reported 
several prominent economists think the 
increase was premature, in part, because 
there are few signs of inf lation in the  
U.S. economy.13

We won’t know whether Bernanke and 
Yellen have made the right choices for 
many years, possibly even decades. In the 
meantime, it seems quite likely the Fed 
will remain a controversial institution. 

Sources:
1 Book by Neil Irwin: The Alchemists: Three Central Bankers and 
a World on Fire (Introduction and Chapter 3)
2 http://www.neh.gov/humanities/2008/januaryfebruary/feature/
king-andrew-and-the-bank
3 http://www.brookings.edu/~/media/research/files/
papers/2014/01/16-federal-reserve-independence-financial-crisis-
kohn/16-federal-reserve-independence-financial-crisis-kohn.
pdf (or go to https://s3-us-west-2.amazonaws.com/peakcontent/
Peak+Documents/Feb_2016_Brookings-Federal_Reserve_
Independence_in_the_Aftermath_of_the_Financial_Crisis-

Footnote_3.pdf)
4 http://www.history.com/topics/bank-of-the-united-states
5 https://www.federalreserveeducation.org/about-the-fed/history
6 http://www.federalreserve.gov/faqs/about_12594.htm
7 http://www.brookings.edu/research/opinions/2015/09/29-
treasure-the-fed-independence-perry
8 http://fee.org/freeman/the-great-depression-according-to-
milton-friedman/
9 https://www.stlouisfed.org/Publications/Regional-Economist/
January-2005/Volckers-Handling-of-the-Great-Inflation-Taught-
Us-Much

10 http://www.nytimes.com/interactive/2015/12/11/business/
economy/fed-interest-rates-history.html?_r=1
11 http://www.federalreservehistory.org/People/DetailView/6
12 http://www.nytimes.com/2012/04/29/magazine/chairman-
bernanke-should-listen-to-professor-bernanke.html
13 http://www.ibtimes.com/fed-rate-hike-yellen-mulls-liftoff-high-
profile-critics-say-its-too-soon-2226193
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Back in 2013, a New York Times 
article declared Nashville to 
be the new “It” city. We 

claim that out-of-towners are 
now catching on to what 
we locals have known all 
along…Middle Tennessee 
is truly a wonderful place 
to visit, but even more  
so, a wonderful place to  
call home!

Since those accolades of 2013, 
Nashville has been increasingly 
atop various charts and surveys. 
We’ve compiled a list for you of 
several categories where Nashville has 
been ranked at the very top. Proof that Nashville 
is certainly living up to the title of the new “It” city!

1 Best City for Concerts and  
the Live Music Scene (of course!)

There’s not much of a surprise that our music scene and accessibility 
to quality, live entertainment any given night is what we excel at. 
We also ranked third for festivals and fourth for people watching 
on this list, but we guarantee if you came to people watch during 
the CMA Music Festival, we’d get top honors all around.

2 America’s Friendliest City
According to a recent Travel + Leisure survey, it's none other than 
Nashville! T+L's survey asked readers for the city that's made them 
feel most welcome, and Tennessee's capital beat the crowd for its 
Southern charm, unparalleled music scene, abundant food trucks, 
and for being home to some of the hottest people in the country. 
Talk about a winning combination.

3 Best Job Growth in Advanced Industries
According to a new study by the Brookings Institute, the Nashville 
region has had more job growth in advanced manufacturing since 
the recession than any other metro area in the country, largely due to 
the success of auto manufacturers. For the purposes of the research, 
Brookings defined advanced manufacturers as companies where at 
least one in five employees specializes in technology, engineering, 
science or math. 

4 Best City for Vinyl Records
Little-known fact: the nation’s largest vinyl pressing plant is 
located in Nashville. Well-known fact: hipsters everywhere 

are consuming records so 
voraciously that United 

Record Pressing is having 
a hard time keeping up 

with demand. Not a 
bad problem to have 
on your hands. 

In case you haven’t 
heard about United 
Record Pressing and its 

rich and treasured history 
right here in Nashville, 

visit the “Upstairs at United” 
portion of their website at http://

www.453music.com/upstairs.
html. United was the home to Motown 

greats such as The Supremes and Smokey 
Robinson, as well as country music legends like Wayne 

Newton and Hank Williams, Jr. 

5 America’s Best City for BBQ
Travel + Leisure readers named Nashville the No. 1 city in the 
United States for barbecue. "Music City won for compiling 
a greatest-hits collection of barbecue styles — from the 
whole-hog approach of rural Tennessee, the tomatoey sauces 
of Memphis, and even the mayo-and-vinegar white sauces 
typical of Alabama — with Southern-style catfish, fried okra, 
and banana pudding thrown in," according to the magazine. 
It's a ranking some folks in Memphis, who placed second on 
the barbecue list, have taken issue with. Sorry, Memphis!

 6 Top Summer Travel Destination (if 
you can handle the humidity!)

Airbnb.com has just released its list of the top 10 U.S. 
destinations with the highest percentage increase in summer 
bookings over last year. Topping the list? Country music 
mecca Nashville, Tenn. Bookings have jumped 365 percent 
over last year, Airbnb said.

Check out our latest blog post for more information and easy 
access to all links. Our blog can be found on Monarch’s website 
(www.monarchadvisorygroup.com) under the Resources tab.

Sources: 1.https://www.thrillist.com/entertainment/nashville/nashville-is-number-1-at-these-things-why-
nashville-is-the-best-city. 2.https://www.thrillist.com/travel/nation/nashville-tops-travel-leisure-reader-
survey-of-america-s-friendliest-cities. 3.http://www.nashvillechamber.com/Homepage/NewsEvents/
Blog/Courtney_Ross/courtney-rs-chamber-blog/2015/02/04/nashville-a-national-leader-in-advanced-
manufacturing. 4.https://www.thrillist.com/entertainment/nashville/nashville-is-number-1-at-these-
things-why-nashville-is-the-best-city. 5.http://www.tennessean.com/story/life/food/2014/05/21/
nashville-named-americas-best-city-barbecue/9373585/. 6.http://abcnews.go.com/Travel/photos/
popular-airbnbs-top-summer-destinations-23550319/image-23551616.

THE NEW “IT” CITY

1Saturdays throughout the Spring - 
Franklin Farmers Market at the Factory

2Now through April 26th – Cheekwood in 
Bloom to view over 100,000 tulips

3April 2nd – Edgehill Rocks outdoor 
music, art and food celebration (Edgehill 

     Village in Nashville on Villa Place)

4April 9th – Historic Nolensville Buttercup 
Festival (Historic District along 

     Nolensville Road)

5April 18th – Earth Day Festival at 
Centennial Park

6April 14th – 23rd – Nashville Film Festival 
at Regal Green Hills Cinema

7April 23rd – 24th – Franklin’s Main Street 
Festival (Main Street from 1st to  

     5th Avenues)

8April 24th – 26th – Nashville Flea Market 
Spring Extravaganza (Tennessee  

     State Fairgrounds)

9May 9th – Iroquois 
Steeplechase at Percy  

     Warner Park

10May 14th – Franklin  
Hot Air Balloon Festival 

           (located in the Westhaven 
           community)
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Important 
Dates

May 8th
Mother’s Day

May 30th
Memorial Day – 
Office Closed

June 19th
Father’s Day

June 20th
June Equinox –
Summer Begins

April 15
2015 Federal Tax

Return due

1st Federal Estimated
Payment Due for 2016

June 15
2nd Federal Estimated
Payment Due for 2016

or their 37th Anniversary, Linda and Larry Carpenter enjoyed 

an extended trip to Ireland. It was more extended for Linda, 

as she was able go a week early and Larry joined her for two 

more weeks. 

Linda spent her first week exploring Dublin with her brother 

and his wife. Once Larry arrived, they set up base in Killarney. 

From there, they explored County Kerry and Cork. The highlight 

was spending a full day driving around the very scenic Ring 

of Kerry. Larry got to experience a round of Irish golf, playing 

the Ross Golf Club. The first and eighteenth holes are located in 

the center of the Killarney Race Track, which was voted as the 

most beautiful race track in Ireland. Other day trips included 

several castle tours and even a medieval dinner with beautiful 

Irish music…and no silverware! Another highlight was 

spending the day at the Cliffs of Moher. The waves crashing 

over the 700 

foot tall cliffs was 

stirring.

For the second week, the base of operations was 

moved to outside Limerick. The scenic beauty continued with 

day trips to Galway and The Burrens with a tour of the Flying 

Boat Museum in Folkes. It sounded a little underwhelming 

when first proposed, but Larry says it was fascinating to learn 

about the Yankee Clippers that offered the fastest connection 

between the U. S. and Europe during World War II. If nothing 

else, it’s where Irish Coffee was first served!

After seeing the southern part of Ireland, Larry and Linda look 

forward to returning to Ireland in the future to take in the 

northern part of this beautiful country.
Continued inside...

The world’s first central bank offered 
unprecedented convenience. It gave 
17th century Swedes the option to 

pay with paper notes rather than 40-pound 
copper plates, which were the currency 
units of the Swedish empire at the time. 
Historically, it may have been one of the few 
actions taken by a central bank that has been 
relatively uncontroversial.1

It seems as though central banking in 
the United States always has been hotly 
debated. Early in our nation’s history, 
there was tremendous disagreement about 
whether a central bank was necessary or 
even constitutional. In fact, disagreement 
on the subject led to political divisions 
with President George Washington’s 
administration and the formation of  
the Federalist and the Democratic-
Republican parties.2

Today, the debate has expanded. There are 
still some who argue the Fed should be 
abolished and others who say it is critical 
to our country’s economic health. However, 
the extraordinary monetary policies 
adopted by the Fed in recent years have 
raised questions about its goals, governance,  
and accountability.3

T h e  F i r s t  B ank  o f  t h e  U n i t e d 
S t a t e s ,  an d  t h e  S e c o n d

Alexander Hamilton, the f irst Treasury 
Secretary, believed the newly formed United 
States needed a central bank to help stabilize 
the country’s currency and retire debt from 
the Revolutionary War. He envisioned 
the bank as “a profit-making institution, 
with private shareholders holding four-
fifths of its stock and electing four-fifths of  
its directors.”2

Despite its private ownership, the bank 
would be a repository for federal funds  

and act on behalf of 
the government in 
f inancial matters.2 
The idea provoked 
serious debate:1

“What was it that 
drove our forefathers 
to this country?” said 
James “Left Eye” Jackson, 
a f iery little congressman from 
Georgia. “Was it not the ecclesiastical 
corporations and perpetual monopolies 
of England and Scotland? Shall we suffer 
the same evils to exist in this country?...
What is the general welfare? Is it the 
welfare of Philadelphia, New York,  
and Boston?”

In fact, Humanities Magazine reported 
banking, currency, and finance were 
topics that inspired violent political 
debate during the late 18th and early 
19th century. Thomas Jefferson and 
James Madison were among those who 
opposed a central bank; however, in 
1791, Congress granted the Bank of the 
United States a 20-year charter.2

When the bank ’s charter came up 
for renewal in 1811, Madison was 
President and Congress decided not to 
extend it. Critics said the bank was too 
conservative, which was holding back 
economic growth. Also, there were 
concerns British interests held two-
thirds of its stock.4

A close call with bankruptcy during the 
War of 1812, when there was no central 
bank to provide funding, led President 
Madison to change his mind about the 
value of a central bank. He endorsed 
the Second Bank of the United States, 
which was established in 1816. It was 

 

W hy  i s  t h e  F e d e r a l  Re s e r ve 

S o  C on t r ove r s ia l ?

F

Important

Reminders


