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TREASURY DEPARTMENT,)
December 13, 1790. )

In obedjence to the order of the House of RE-
PRESENTATIVES of the gth Day of Auguft laft,
requiring the SecreTarY of the TREASURY
to prepare and report, on this Day, fuch fur-
ther Provifion as may, in his opinion, be ne-
ceflary for eftablithing the PUBLIC CREDIT
—the faid Secretary further

RESPECTFULLY REPORTS,

(CONTINUED FROM OUR LAST.)

THE payment of theintereft of the public debt, at thirteen
different places, is a weighty reafon, peculiar to our imme-
diate fituation, for defiring a bank circulation. Without a pa-
per, in general currency, equivalent to gold and filver, a conflider~
able proportion of the fpecie of the country muft always be fuf-
pended from circulation, and left te accumulate, preparatorily to
cach day of payment ; and as often as one approaches, there muft
in feveral cafcs be an altual tranfportation of the metals at both
expence and rifk, from their natural and proper refervoirs to dif-
tant places. This nécéflity will be felt very injurioully to the
trade of fome of the States ; and will embarrafls not a lintle the
operatjons of the treaflury in thofe States. It will alfo obltrud
thofe negociationsybetween different parts of the union, by the
inftrumentality of treafury bills, which have already afforded va-
Juable accommodations to tradein general,

Affuming it then as a confequence from what has béen faid,
that a national bank is a defirable inftitution, two enquiries em-
erge—Is there vo fuch inflitution, already in being, which has a
claim to that charalter. and.which fupercedes the propriety or
neceflity of another ? If there be none, what are the principles
upon which one ought to be eftablifhed ?

There are at prefent three banks in the United States : That of
North-America, eftablifhed inthe city of Philadelphia; that of
New-York, eftablifhed in thecity of New-York ; that of Mafa-
chufetts, eflablifhed in the town of Bolton. Of thefe three, the
firflt is the only one which has atany time had a dire relation to
the government of the United States.

The bank of North-America originated in a refolution of Con.
?rcfs of the 26th of May, 1781, founded upon a propofition of the
uperintendant of finance, which was afterwards carried into ex-
ecution by an erdinance of the gift of December tollowing, en-
titled, ¢ An ordinance to incorporate the fubfcribers to the bank
of North-America.”

The aid affordéd to the United States by this inftitution, during
the remaining period of the war, was of cflential confequence;
and its conduét towards them fince the peace; has not weakéned
its title to their patronage and favour. : So far its pretenfions to
the charater in queltion are refpetable ; but there are circum-
ftances which militate againft them ; and confiderations which in-
dicate the propriety of an eftablifhment on different principles.

The direftors of this bank, on behalf of their conftituents, have
fince accepted and afled under a new charter from the State of
Pennfylvania, materially variant from their original one; and
which fo narrows the foundation of the inftitution, as to render it
an incompetent bafis for the extenfive purpofes of a national bank.
- The limit affigned by the ordinance of Congrefs to the ftock of
the bank, is ten millions of dollars. The laft charter of Peno-
fylvania confines it to two' millions, Qucﬁions naturally arife,
whether there be not a direét repugnancy between two charters fo
differently circumftanced ; and whether the acceptance of the one
is not to be deemed a virtual furrender of the other. But per-
hl:ps itds neither advifeabie nor neceflary to attempt a folution of
them.

b 4There is nothing in the alts of Congrefs, which imply an ex-

clufive right in the inftitution to which they relate, except during
the term of the war. There is therefore nothing, if the public
good require it, which prevents the eftablifhment of another. It
may however be incidentally remarked, that in the generalopinion
of the citizens of the United States, the bank of North-America
has taken the flation of a bank of Penufylvania only. ‘Thisisa
flrong argument for a new inftitution, or for a renovation of the
old, to reftore it to the fituation in which it originally flood, in
the view of the United States.

But tho’ the ordinance of Congrefs contains no grant of exclu-
five privilezes, there may be room to alledge, that the government
of the United States ought not, in point of candour and equity, to
eftablifh any rival or interfering inflitution; in prejudice of the
one already eftablithed ; efpeciaily as this has, from fervices ren-
dered, well-founded claims to protetion and regard.

The juftice of fuch an obfervation ought within proper bounds
to be agmiltcd. A new eftablifhmént of the fort ought not to be
made, without cogent and fincere reafons of public good. And
in the mannér of doing it, every facility fhould be given to a con-
folidation: of the old with the new, upon terms not injurious to
the parties concerned. But there is no ground to maintain, that
in'a cale in which the government has made no condition re-
#rifking its authority, it ought voluntarily to reftriék it, through
regard to the interelts of a particular inftitution, when thofe of the
State diflate a different courfe; efpecially too after fuch circum-
ftances have intervened, ag charaéterize the aftual fituation ot the
bank of North-America.

The inducements to a new difpofition of the thing are now to
be confidered. The firft of them which occurs is, tlie, at 1¢aft/
ambiguous, fituation in which the bank of North-America has
placed itlelf, by the acceptance of its laft charter. If this has ren-
dered' it the mere bank of a particular ftate, liable to diffolution
at the expiration of fourteen years, to which term the aét of that
ftate has reftri€ted its duration, it'would be neither fix nor expe-
dient to accept it as an equivalent for 2 bank of the United States.

The refiri¢tion’ of its capital alfo, which, aécording te the fame
juppofition, cannot be extended beyond two' millions of dollars,
is a conclufive reafon for a different effablithmént. So fmall a ca-
pital promifes. neither the requifite aid to government, nor the re-
quifite fecurity to the community. It may atfwer very well the
purpofes of local accommodation, but is an inadequate foundation
for a circulation co-extenfive with the United Siates; embracing
the whole of their revenues, and affe@ing every individual into
whafe hands the papér may come.

And inadequate as fuch a capital would be to the effential ends
of a national bank, 1tis liable to be rendered fill more fo, by that
yrinciplc of the conflitution of the bank of North-Ameriea, con-
tained cqually in'its old and in its' new charter, which leaves the
increafe of the aflual capital at any time (now far fhort of the al-
Jowed extent) to the difcretion of the direftors or ftockholders.
It is naturally to be expeéted,that the allurements of an advanced
price or ftock, and of large dividends, may difincline thofe who
are intérefted, to an extenfion of capitzl; from which they will be
apt to fear a diminution of profits. And from this circumftance,
the intereft and accommodation of the public (as well individu-

: ally as colletively) are made more fubordinate to the intereft,

real or imagined, of the ftockholders, than they ought to be. It
js true, that unlefs the lattér be confulted, there can be no bank
(in the fenfe at Jeaft in which inftitutions of this kind, worthy of
confidence, can be eftablifhed in this counitry.) But it does not
jollow, that this i§ alone to-be confulted; or thatit even ought to
be paramount. Public utility is more truly the objeét of public
banks, than private profic.  And it is the bufinefs of government,
to confitute them oun fuch principles, that while the latter will re-

fuit, in a {ufficient degree, to afford competent motives to engage

in them, the former be not made fubfervient toit. ' To effeét this,
a principle obje& of attentior. ought to be to give free feope to
the creation of an ample capital ; and with this view, fiXing the
bounds, which are deemed fafe and convenient, to lcave no dife
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cretion either to flop fhort of them or to overpafls them. The
want of this precaution, inthe eftablifhment of the bank of North-
America, is a further and an important reafon for defiring one
differently conflituted. : .
There may be room at firft fight for a fuppofition, that as the
profits of a bank wili bear a proportion to the extent of its ope-
rations, and as, for this reafon, the intereft of the ftockholders will
“not be difadvantageoufly affcfied by any neceffary augmentations
of capital, there is no caule to apprehend that they will be indif-
poled to fuch augmentations. But moft men in matters of this
nature, prefer the certainties they cnljoy, to-probabilitics depend-
ing on untried experiments ; ¢fpecially when thefe promife rather,

that they will not be injured, than that they will .bc benefited.

From theinfluence of this principle, and a defive of enhancing
its profits, the dire@ors of a bank will be more apt to overftrain
its faculties, in an attempt to face the additional demands, which
the courle of bufine(s may create, than to fet on foot new fubfcrip-
tions, which may hazard adiminution of the profits, and cven a

temporary réduétion of the price of ftock.

(To be continued.)

AMERICAN CLOTHS.
UPERFINE and ELASTICS,
f CONGRESS BROWN,

LONDON SM®KE,

LEAD DRAB,

BLUE and OTHER fafhionable Colours,
Manufactured at Hariford, (State of Conne&icut,) jult received,
and are now offered for Sale, at the
: CHEAP STORE, No. 38,

North Third Street,
At which Store are alfo opening a large and general affortment of

EUROPEAN and INDIA GOODS.

CLOTHS, ELEGANT Vet Patterns—
Linens, ; adapted to the feafon,
Cambrics, Silk, Cotton, and  Worfted

Painted, {prigged, tambour- | Hofe, ;

ed book, and jaconet Muflins, Corduroys,
Chintzes, Velveretts, and Royal Ribs,
Cottons and Calicoes, Beft Buck, Beaver, and White
Silks, Kidd Gloves,

A Variety of STUFFS.
_And many other Articles, too numerous to infert in an Adver=
tilement ; all of which are now {elling by #holefale and Retail, on
folow terms, as to' make them an objeét to the purchafers.

N.B. A few Barrels of MACKAREL, and Nova-Scotia
HERRINGS. Philadelplia, Fan. 12, 1791.

New Line of Stages.
HE Subfcriber has eftablifhed a line of STAGES from Hart-
ford to Bofton, by wayof Norwich and Prowdence, which
will fanthro twice a weék during the Wiater Séafon, and three
times a week during the Summer Seafon,

Gond Cayriages, Horles, and careful Drivers are provided.——
Paffeugers pay three. Pence per Mile, and are allowed 14 pound
Baggage each. -Extra'Baggage pays at the rate of three Pence
per Mile for every 150 wt. As' the Mail is to go in thefe Stages
for the year 1791, fixed hours for ftarting from the refpetive Stage
Houlfes is abfolutely neceflary—from which there can be no devia-

tion. > ' Norwich, Dec. 14, 1790.
The Stage for the Eaftward leaves ; » _790
Hartford——Mondays and Thur(days,
Norwich: Tuefdays and Fridays,
_ Providence Wednéfdays and Saturdays,
For the Weftward, leaves Bofton Mondays and Thur{days,
: Providence -Tuefdays and Fridays,
Norwich——Wednefdays and Saturdavs.

69—1w3m JESSE BROWN.

MASSACHUSETTS STATE LOTTERY.

THE Mapagers afthe STATE LOTTERY, prefent the Public
with the Firft Clafs of the Ma/ffachufetts femi-annual State Lot-
fery, which will commencedrawingin the Reprefentatives’ Chamber,
in Bofton, on the Seventeenth of March nexc, or fooner, if the
Tickets fhall'be difpofed of. ’

: SCHEME.

NOT TWO BLANKS TO A PRIZE,

25,000 Tickets, at Five Dollars eaéh, are
125,000 Dollars, to be paid in the following Prizes, fubje 1o a
dedu&ion of twelve and an half per cent. for the ufe of the Com-

monwealth,
Prizes. Doliars. Dollars,
1 of 10000 is 10000
2 3%00 are 6000
3 2000 6000
6 1000 6000
10 500 5000
30 200 6000
8o 100 8ooo
90 50 4500
100 40 4000
120 3b 3600
161 20 3220
200 10 2000
7585 8 60680
8388 Prizes, 125000

16612 Blanks. ¥

23000, ?
<~ TICKETS may be had of the feveral Managers, who wil
pay thé Prizes on demand—of the TREASURER ofthe Common
wealth—of JAMES WHITE, at his Book-Store, Franklin’s-Head
Court-Street, and at other places as ufual.
BENJAMIN AUSTIN; jun.)
DAVID COBB,
SAMUEL COOPER,
GEORGE R. MINOT, . !
JOHN KNEELAND, J
Boflon, Fuly 28, 8790,

? Managers.

(= Tickets in the above Lottery are to be fold by Stephen Autlin,
corner of Front and Pine Streets, Philadelphia.

... PLEASE TO NOTICE.

3™ FOR the accommodation of thofe who would
wifh 10 become Adventurers in the Firlt Claf of the
MasSACHUSETTSSEMI-ANNUALSTATELOTTERY,
letters, polt paid, directed to SamusL COOPER, af
his Office, North [ide State- Houfe, Bofton, enclofing
Philadelphia; New-York or Bofton Bank-Bills, or
other good Bills, will be particularly attended to, and
Tickets forwarded immediately upon the receipt of
Such letters.
Bofton, Dec. 22, 1790.
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PRICE CURRENT. PHILADELPRIA,

PER QUANTITY.

ANUARY 14.—DoLLARs at 7/6,
7

ANCHORS™ pr.lb. 634 Porter,American pr. doz, yop
‘Allum, Englith, pr.cwt. 365 Pitch, pr. bbl, 250
Ditto, Roch pr. lb. 10d Pork, Burlington, 9os
Afhes, pot, perton, 35 4 371:0: Lowc_r county 705855
Arrack  pr.gall.  1cs 12564 Carolina 750
Brandy, common, 756d  Peas, Albany 7564 85 3¢
Cogniac 854d Pepper, pr.lb. esod
Braziletto, pr.ton. 12/ a 16/ Pimento 1164
Bricks pr. M %05  Rice  pr.cwt. 245
Bread, fhip pr. cwt. 18564195 Rofin pr. bbl 25
Ditto, pilot 355  Raifins, beft, pr. keg 53¢
Ditto, {mall water 655 Ditto pr. jar 235
Beer, American, in bot. z 85 4d Ditto  pr, box 17564
pr. doz. r_]am_axcz pr. gall. 5:646;

pr. bbl. 305 Antigua

= I Windward
2 Barbadoes

&

@ [Oak pr.M feet, 47105 4/18s
2 | Merch. pine  4l195 4l15$

4 404
Sap, do. 2l:756d 3l i Country, N.E.., 35 and
81 s N.Eng. 2/5s 2(756d | Fafha 2 1;43,[ 3:;1
@A | Cedar 4/ 4l5s  Saflafras pr.ten * * 4os oy
The dbove are the Shallop prices ;  Salt petre, pr.cwt. 6/ 10
for the Yard prices add 155 pr M. Sulphur, flour 465 41y
Brimftone in rolls pr. cwt, 245 Shot okl % e
& (Irfh _ pr. bbl. 555 6os SCcrrpan Procwt. 605 7041
g Bofton . 505 1 )Englifh, bliftered 82564
2 ( Country 48s 505 ﬁ American’ pr.'tdn 4ol 6oi'
Bitter pr. 1b. 1od 12d «» ((Crowley’s pr. fag. 4l 105
3 in kegs _10d  Snake root pr: lb. 1464 g5
—1n Keg 4 84
Cedar,red imber pr.foot 252564  Soap, Common 54 64
Chocolate pr. Ib. 1od 11d Broyvn 4d
Coal pr. bufhel 1584 ——Caftile 8dgd.
Coffee  pr.lb. 1s2d  Starch -k
Cinnamon 185 205  Snuff 1564 2544 3564
Caffia 45 Spermaceti, refined,
X Shi ;
ST R
2 fSper. pr. Ib. gs3d 3s6d Bofton, No. I." 2534
| Wax 35 Np. 1L 2s50d
8 J Myrtle Wax 1524 Ruflia (heeting, pr. p. gos
Z | Mould,tallow 11d 12d Lomp, pr.lb. 155d
S [Dipped dgd géj :4: : ]lsqlaf, ﬁgglebl}:f:incd ugﬁ
Cotton 15 4d 1% itto, dou 0. 1510
Currants 156 25 g l Havannah, white nd
Cloves 155 @ | Ditto, brown 8d10d
Copperas  pr.owt. 155 1756d 3 Mufcovada,pr,.cwt. 755903
Cordage 60s 62564  Spirits Turpentine pr. gall. 304
Cocoa 62:6d 67564 Allum  pr. bufh. asas 3¢
Duck, Ruffia, pr. picce 805 855 3 Liverpool 256d
Ruavens 655705 & )Cadiz - 25
Flour, Superfire, pr. bbl. 43¢ (Lifbon 25ad2s6d
Common, 39s Ship build, W.O. frames ) 8os
~Bur middlings;beft  g7¢ p. ton, 8is
——Middlings 345 Do. LO. &red C. do. 6/6l5s
Ship-ftuff pr. cwt. 145 165 Shingles, thort, p. M. 156205
Flax pr. Ib. 8dgd —Ilong drefled gos 1005
Fuftic  pr. ton, 1355 1505 Scantling, heart, 905 1508
Feathers pr. Ib. 25 4d -Sap | Aesagd
Flax{eed pr. bufh. 5534 = [ Pipe pr. 1200 picces 1l
Glue,  pr.cwt. 7l10s 8 B i W.O. hogthead - gl 5
Ginger, whiterace 5256d > 4 R.O. do. 5l 5
Ditto, common 508 : Leogan 50155
Ditto, ground pr. Ib. 152d & | Barrel 4l 158
Ginlfeng, 25 LHcadmg 8lics
Gunpo:ui::é :::Fkon,Pr- ; 308 3 nodt‘tcr, belt pt’._pic’ce 305
? ) inks 15 2568
Ditto, fine glazed 375 6d Fox, grey 256d g5
Gin, Holland, pr. gall. 5565 et 65 7564
Do. pr. cafe, 305 355 2 | Martins ¥
rg’h“‘ pr.bufh  8s54d6d E d Fifhers 2.1(1515:

> b 55 B 6d 208

E Oats 158d256d * Re:cr:om L "24‘
;ﬁ ﬁnd{an corn 256d 35 Malkrats 95 ”“A

STRE Beaver, pr. lb. 756d 1153
" [B ch}(]l ﬂ:clled v Deer, in haw 15642534
UsEWe 25 Tar,N.Jerfey, 24 gal. p. bbL 13s

Hams r..Ab. 76’ 84 H H 11,

Hemp, Pp"' ton, 5ol 561 T’u_rp(e:::ionlém’ 3282 20:22:5
Hogthead hoops, pr. M 5/6/ Spirits, pr.gall. 394
Herrings, pr.bbl. 20§ James R. new beft g5
Hides, raw pr.lb. od1od .d [ inferior 26518
Hops 253d2s6d 8 | _ old 455 508
Indigo, French, 756d 125 = Rappahannock 1956d 13
€irolina 45 756d & | Colo. Maryland ~ 405 bos

Irons, fad pr.cwt. 5050 FFtk Pobs aushd

[ Caftings 2256d gos 2 Long-leaf 2264
g <l l;f" pr.ton, 29/ 305 8 Eaftern-fhore 155 lg

i 10 :
& | Sheet doreRy &, preliom ey | Wil

L Nail rods 36! ( Hyfon pr. Ib. 758548
Jank, pr.cwt. 275 355 o | Hyfon fkim, 45 45 6d
Lard, hogs gd 10d < { Souchong, beft 75648
Lead in pigs 40542564 = | Congo 354d 3598

in bars 455 505 LBohca,’ 257
Lead, :'huc 8os Sg; Tallow, refined %,lt
g 475:06-."Tin . box 105 1125 64'
Leather, f{)al pr.1b.152d 154d V;rdig]::afco ’pr. I‘b. 454564
t;zg“::;;“x pr. tom 74[251‘4‘%; Y/ermi{l}:ion, l;:gf
» arni 25
Meal, Indian, pr. bbl 105 Madéira; pr. pipe 4oi8/
By ok frithon 40l
Mackarel,beft 6os Teneriffs 20l10s 24
Common 305 528 64 | Fayal pr, gall. gs1d3s94
Mace pr. 1b. 708 ‘; Port pr. pipc 39/ 40/
Muftard 25 4d 2 | Ditto pr. gall. 59108
Madder, beft 1584 159d 2 | Do, botdes, pr. doz. gos
Molaffes pr.gall. 259d Claret 805 45F
Marble, wrought, pr. foot, 135 ! Sherry pr. gall. 659d 95
Maft fpars 6s 756d Malaga
Mahogany 8d 12d “rax, Bees pr- 1b. as 2§ |l
Nutmegs pr.lb. 605 6756d  Whale-bone, long pr. Ib. 1538
Nails, 10d12d& 20d— 84 84d gd fhort, pr. Ib. 15 10
Linfeed, pr.gall. 3s9d s
7o R 26 COURSE OF EXCHANGE.
permaceti 5 9 :
| Whaie - 13:1' ns  Bills of Exchange, London,
= 4 Olive 65 6d go days, 7°
| Ditto pr.cafe 285 gos Ditto 60 days 7%k
Beft fweet in 25646 Ditto o days 74

l flafks,pr. box, 527 24 Amfterdam, 6o days,

[ —bafkets 12 bottles 285 pr. guilder, 3
Oak timber pr.ton 405 godays 3¢ 1
Porter in cafks, pr.gall. 25 France, 60 days,pr.5 liv. 75 ol

London,pr.doz.1256d 155 30 days 7538

Eumnzm{ HAZARD and JONAS ADDOMS have entered
into partnerfhip, and opened an OFFICE, at No. 173 '™
Market-Street, a few doors above Fourth-Street, where, under the
Firm of

HazarDp and AppoMms,
They purchafe and fell all kinds of
CERTIFICATES—PAPER MONEY, and BANK

STOCK. :
N. B. Transfers made at the Public Offices, and Bufinefs in g&=
neral tranfadted on Commiflion. December 29.




