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December 13, 1700.
In obedience to the order of the House of RE-
PRESENTATIVES of the gth Day of Auguft laft,
requiring the SEcRETArY of the TRrASURY
io prepare and report, on this Day, fuch fur-
ther Provifion as may, in his opinion, be ne-
ceffary for eftablifhing the PUBLIC CREDIT
—the faid Secretary further
RESPECTFULLY REPQRTS,

,(coNTiNUED FROM OUR LAST.)

BANKS are among the beft expedients for loweriag the rate of
iterclt in a country ; but to have this effe&, their capitals
muft be completely equal to all the demands of bufinefs, and fuch
as will tend to remove the idea, that the zccommodations they af-
ford, are in any degree favors ; an idea very apt to accompany
the parfimonious difpenfations of contraéted funds. Im this,asin
every other cafe, the plenty of the commodity ought to beget a
moderation of the price.

The want of a principle of rotation, in the conftitution of the
bank of North-America, is another argument for a variation of
the eftablifament, Scarcely one of the reafons which militate
againt this principle in the conflitution of a country, is applica-
ble to that of a bank ; while there are firong reafons in favor of
it, in relationto the one, which no doubt apply to the other.
The knowledge to be derived trom expericnce is the only circum-
flance common to both, which pleads againft rotation in the di-
re€ting officers ot a bank.

But the objeéts of the government of a nation, and thofe of the,
government of a bank, arc fo widely different, as greatly to weak-
en the forcg of that confideration, iu reference to the laiter. Al-
moft every important caf: of legiflation requires, towards a right
decifion, a general and accurate acquaingance with the affairs of
the S_t_ale‘;: and habits of ‘thinking feldom acquired, but from a
familiarity of public concerns. The adminiftration of a bank, on
the contrarv, is regulated by a few fimple fixed maxims, the ap-
P_}‘C”“?“. of which is not difficult to any man of judgment, efpe-
cially ifinftru€ted in the principles of trade. It is in general a
conftant fucceffion of the fame details. ?

But though this be the cafe, the idea of the advantages of ex-
perience is not to be {lighted. . Room ought to be left for the re-
gular tranfmiffion of official information, And for this purpofe,
the head of the dire&ion ought to be excepted from the principle
of rotation. With this exception, and with the aid ot the in-
formation of the fubordinate officers, there can beno danger of
any ill effeéts from want of experience, or knowledge ; efpecially
as the periodical exclufion ought not to reach the whole of the di-
ve€ors at one time, > -

The argument in favor of the principle.of rotation is this, that
by leffening the danger of . combinations among the dircétors, to
make the inftitution fubfervient to party views,or to the accommo-
dation, preferably, of any particular fet of men, it will render
the public confidence more firm, ftable and unqualified..

When it is confidered, that the dire@ors of a bank are not ele&t-
ed by the great body of the community, in which a diverfity of
views will naturally prevail, at different conjunétures, but by a
{mall and felet clafs of ‘men, among whom it’is far more ealy to
cultivate a fteady adherence to the fame perfons and objeéts ; and
that thofe dire€tors have it in their power fo immediately to con-
ciliate, by obliging the moft ‘influential of this clafs, it iseafly to
perceive, that without the principle of rotation, changes tn that
body can rarely happen, but asa conceflion which they may them-
felves think it expedient to make to public opinion.

The continual adminiftration of an inftitution of this kind, by
the fame perfons, will never fail, with or without caufe, from
their condu@, to excite diftruft and difcontent. The neceffary
fecrecy of their tranfa@ions, gives unlimited {cope to imagination
to infer that fomething is; or may be wrong. And this inevitable
myftery isa folid reafon for inferting in the conftitution of a bank
the neceflity of a change of men., As neither the mafs of the par-
ties interefted, nor the public in general, can be permitted to be
witnefles of the interior management of the dire€tors, itis rea-
fonable that both fhould have that check upon their conduét, and
that fecurity againft the prevalency of a partial or pernicious {yf-
tem, which will be produced by the certainty of periodical changes.
Such too is the delicacy of the credit of a bank, that every thing
which can fortify confidence and repel fufpicion, without injuring
its operations, ought carelully to be {ought after in its formation.

A further confideration in favour of a change, is the improper
rule, by which the right of voting for dire€tors is regulated in the
plan, upon which the bank of North-America was originally
conftituted, namely, a vote for each fhare, and the want ot a rule
in the laft charter; unlefs the filence of it, on that poiaf, may fig-
nify that every ftockholder is to have an equal and fir.gle vote,
-which would be a rule in a differcnt ¢xtreme, not lefs erroncous.
It is of importance that a rule fhould be cftablifhed on this head,
as it is one of thofe things which ought not to be left to difcre-
tion; and it is confequently of equal importance, that the rule
fhould be a proper one. :

A vote for each fhare, renders a_combination between a few
principal ftockholders, to monopalize the power and benefits of
the bank, too ealy. An equal vote to each ftockholder, however
great or fmall his intereft in the inftitution, allows not that degree
of weight to large ftockholders, which it is reafonable they fhould
have, and which perhaps their fecurity and that of the bank .re-
quire. A prudent mean isto be preferred. A conviétion of this
has produced a bye-law of the corporation of the bank of North-
America, which evidently aims at fuch a mean. But a reflection
arifes here, that a like majority with that which enatted this law,
may atany moment repeal it.

The laft inducement which fhall be mentioned, is the want of
precautions to guard againft a foreign influence infinuating itlelf
into the dire@ion of the bank. It feems fcarcely reconcileable
with a due caution, to permit that any but citizens thould be eli-
gible, as direCtors of a national bank, or that non-refident foreign-
ers [bould be able to influence the appointment of dire&ors, by
tHe votes of their proxies. In the event, however, of an incorpo-
ration of the bank of North-America, inthe plan, itmay be ne-
ceflary to qualify this principle, {o as to leave the right of forzign-
ers, who now hold fhares of its ftock, unimpaired ; but without
the power of tranfmitiing the privilege in queftion, to foreign
aliences. (sl ;

1t is to be confidered, that fuchja bank is not amere matter of ¥
private property, but a political. machine of the greateft import-
ance to the ftate. 3 f

There are other variations from the, conftitution of the bank of
North-America, not of inconfiderable moment, which appear de-
firable, but which are not of magnitude enough to claim a preli-
minary difcuffion. Thefe will be feen in the plan which will be
{fubmitted in the {equel. 4 i

If the objeftions which have been fated, to the conftitution ot
the bank of North-America, are admitted to be weil founded, they
will neverthelefs not derogate from the merit of the main defign,
or of the fervices which that bank has rendered, or of the benefits
which it has produced. The creation of fuch an inftitution, at the
time it took place, was a meafure di&atcd by wifdom, Its utility
has been amply evinced by its fruits—American independence
owes much to it—and it is very conceivable, that reafons of the

moment may have rendered thofe features in it inexpedient, which
a revifion, with a permanent view, {uggefls as defirable.

The order of the fubje&t leads next to an inquiry into the prin-
ciples upon which a national bank ought to be organized.

"Fhe fituation of the United Siates naturally infpires a wifh, that

ly of coin and partly of land, free from impediments.
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the form of the inftitution could admit of a plurality of branches.
But varions confiderations difcourage from purfuing this idea. The
complexity of fuch a plan would be apt to infpire doubts, which
might déter from adventuring in it. And the praticabilitypof a
fafe and orderly adminiftration, though not to be aband'gund as
defperate, cannot be made fo manifeft in perfpeétive, as“to pro-
mife the removal of thofe doubts, or to jultify the government in
adopting the idéa as an original experiment. The moft that would
{eem advifeable, on this point, is to infert a provifion, which may
lead to it herealter ; if experience fhall more cleariy demonftrate
irs utility, and fatisly thofe who may have the dire€tion, that it may
be adopted with fafety. It is certain, that it would have fome
advantages, both peculiar and important. Befides more general

jaccommodation, 1t would leffen the danger of a run upon the

bank.
The argument againft it is, that each branch muft be under a
diftinét, though fubordinate diretion, to which a confiderable la-
titude of difcretion muft of neceflity be entrufted. And as the
property of the whole inftitumon would be liable for the engage-
ments ot each part, that and its credit would be at flake, upon the
prudence of the dire€tors of every part. The mifmanagement of
cither branch might hazard ferious diforder in the whole.
Another wilh, diétated by the particular fituation of the coun-
try, is, that the bank could be fo conftituted as to be made an 1m-
mecdiate inflrument of loans to the proprietors of land ; but this
wifh allo yields to the difficulty of accomplithing it. Land is
alone an unfic fund for a bank circulation.  If the notes ifTued
upon it were not to be payable in coin, on demand, or at a thort
date, this would amount te nothing more than a repetition of the
paper emiffions, which are now cxploded by the general voice.
If the notes are to be payable in coin, the,land mult firfk be con-
verted into it by fale, or mortgage. The difficulty of cffefting the
latter, is the very thing which begets the defire of findinganother
refource, and the former would not be praéticable on a fudden
emergency, but with facrifices which would make the cure worfe
than the difea’e. Neither is the idea of conftituting the fund part-
Thefetwo
{pecies of property do not, for the moft part, unite in the fame
hands. = Will the inonied mzn confeat to enter into a partnerfhip
with the landholder, by which the /atter will thare in the profits
which will be made by the money of the former ? ‘The money, it is
evident, will be the agent or efficient caufe of the profits—the land
can only be regarded as an additional fecurity, It is not difficult
to forefee, that an union, on fuch terms, will not readily be form-
ed. Ifthe landholders are to procure the money by the fale or
mortgage of a part of their lands, this they can as well do, when
the ftock confilts wholly of money, as if it were to be compound-
ed of money and land. ¢
(To be continued.)
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PROPOSAL S,

By JOHN TRUMBULL,
For PusrisHinG by Susscrirrion,

TWO PRINTS,

From original Piflures painted by himfelf;
Oae reprefenting the DEaTr of General WARREN,
at the Battle of Bunker’s-Hill. :
The other, the DeaTn of General MONTGOMERY,
, in the Attack of Quebec.
N the battle of Bunker’s-Hill, the following Portraits are intro-

duced —
American. Britifh.
Major General WarrzN, Gen. SirWirLiam Howe,
Purnam. Sir HEnry CLINTON,

Licut. Col, Joan SmaLrr,
Major PiTcalry, and
Licut. PiTcaIrN.

In the Attack of Quebec, ave feen—

. General MONTGOMERY, Colonel Tuomeson,

Mojor MaceseRrsoN, and Capr. CHEESMAN.
CONDITIONS OF SUBSCRIPTION.

The prints will be eagraved by two of the moft eminent artifts
in Europe. The fize will be goinches by 20.  The price to fub-
fcribers, Three Guineas for cacn print; one half to be paid at the
time of fubfcribing, the remainder on the delivery of the prints,
which will be as loon as the work (which is already confiderably
advanced) can poflibly be completed.

SupsckipTioNns are received in this city by Fofeph Anthony,
jun. Goldfmith and Jeweller, No. 76, Ma ket-ftreer.

The{ - prints are the firft of a feries, in which it is propofed to
repr: {cnt the moft important events of the American Revolution.

No period of the hiftory of man, is more interelting thanthat
in which we have lived. ‘The memory of fcencsin which were
laid the foundations of that free government, which fecures our
national and individual happinefs, mult cver remain dear to us,
and to polterity ; and if national pride be in any cafe juftifiable,
Americans have a right to glory in having given to the world an
example, whofe influence is rapidly {preading the love of free-
dom through other nations, and every where ameliorating the
condition of men.

To affift in preferving the memory of the illuftrious events which
have marked this period of our country’s glory, as well as of the
men who have been the moft important aétors in them, is the ob-
je@ of this undertaking  Hiftory will do juftice to an ra fo im-
portant ; but to be read; the language in which it is written muft
be underftood—the language of painting is univerfal, and intelli-
gible in'all nations, and every age.

As feveral years of his time, and a very confiderable expence,
are neceffary to accomplifh this undertaking, it would bean im-
prudent facrifice to the mere hope of reputation to go'more deeply
1nto it, without a probability of ultimate fuccefs :—That he may
judge of the degree of this probability, Mr. Trumbull, by the ad-
vice of his-friends, propofes this fubfcription, and flatiers himfelf
with a hope of meeting that patronage from his countrymen,
which will juftity his purfuing the obje& with ardor; and with-
out which it is impoffible that fo expenfive a work fhould be con-
tinued, PR : ’

The fubjeéts propofed to be reprefented, in addjtion to the two
foregoing, of Bunker’s-Hill and Quebec, are—

* The DEcLARATION of INDEPENDENCE,

* BATTLE at TRENTON,

* BATrTLE of PRINCETOWN, -

SurrENDER of General BURCOYNE,

TreaTy with FRANCE,

BatTLE of EuTaWw SPRINGS,

* SurrENDER of York-TOwWN,

TreaTy of PEACE,

EvacuaTtion of NEW-YORK,

Resicnation of General WAsSHINGTON,

The Arcu at TRENTON,

INavcurATION Of the PRESIDENT Of the UN1TED STATES.

Each pifture will contain portraits of the principal charaéters
who were prefent at the fcene reprefented. Thofe marked with
ftars, are confiderably advanced ; and the prints from the whole
will be executed of the fame fize, and by the molt eminent cn-
ravers,

IMPERIAL, HYSON, SOUCHONG, and BOHEA
P e
REFINED SUGARS, COFFEE, and SPICES, &c.

Ofthe firt Quality—by Retail,
No.ix7,

Third-Street, between Chefnut and Market-Srreets,

HeExry KvuHly,

At No. 143, Sccond-Street, near Race-Street,

BY advice of his friendsin New-York and Philadelphia, has
opened an office for the purpale of buying and felling, on com-
miffion, the different fpecies of Stock, and of liguidated and unliqui«
dated paper in the market.

He will obtain fuch Certificates 26 are required by thefunding
law, for thofe who have unliquidated Securities ; and transfer ftock
from and tothe Treafury and the Offices of the Commiflioners of
Loans, on moderate terms. - -

Having for {everal years paft been employed in the Treafuryof
the United States, he is well acquainted with iis operations and
forms ; and flatters himfelfthat on that fcore he has a decided ad-
vantaze in tranfaéting bufinefs here. Heis fully imprefled with
the truth of theadage that * difpatch is the foul of bufinefs,” and
will always make the intereft of his employers an objelt of the
firft importance.

Philadziphia, Decomber 29th, 179.0. e

EBENEZER HAZARD and JONAS ADDOMShave entered
into partnerfhip, and opencd an OFFICE, at No. 173, in
Market-Street, a few doors above Fourth-Street, where, under the
Firm of -

HazAarp and Appoms,
They pucchafe and fell all kinds of =
CERTIFICATES—PAPER MONEY, and BANK
STOCK.

N. B. Transfers made at the Public Offices, and Bufinefs in ge-
neral tranfaéted on Commiffien. . December 2g.

AMERICAN CLOTHS.

UPERFINE and ELASTICS,
CONGRESS BROWN,
LONDON SMOKE,
LEAD DRAB, ; é
BLUE and OTHER fafhionable Colours,

Manufaétured at Hartford, (State of Conneélticut,) juft received,
and are now offered for Sale, at the 2

CHEAP STORE, No. 38,
North Third Street,
At which Store are al{o opening a large and general affortment of

EUROPEAN and INDIA GOODS.

CLOTHS, ELEGANT Veft Patterns—
Linens, adapied to the feafon, ,
Cambrics, : Sk, Cotton, and Worfted
Painted, fprigged, tambour- | Hole,

ed book, and jaconet Muflins, Corduroys,
Chintzés, Velveretts, and Royal Ribs,
Cottons aud Calicoes, Beft Buck, Beaver, and White
Silks, K:idd Gloves,

A Variety of STUFFS. :

And many other. Articles, too numerous to infert in an Adver-
tifement ; all of which are now felling by Wholefaleand Retail, om
folow terms, as to make them an obje& to the purchafers.

N. B. A few Barrels of MACKAREL, and Sova—Sco'."\a
HERRINGS. Philadelphia, Fan. 12, 1791.

Puirapeiruia, TANUARY 1,1701.

HE partnerfhip of Joun Duniar and Davin C.Crzav-
4 rooLE having expired'thisday, Davip C. CLAYPOOLE pros
pofesto publifth a Newfpaper, entitled

The Malil,

and

New Daily Advertifer.

( To be continued every Evening, Sundays excepted.)

THE MAIL fhall be printed with an elegant new Type, pro-
cured for this paiticular purpof-,‘on Paper, equal in fize and qua-
lity to any of the New{papers of Europe or America—And the
Subfcriber engages that no Means (hall be fpared to render the
Matr and New Darry ADVERTISER in other refpe@s worthy
of the Public Patrénage, which he now refpeéttully folicits.

The Price of the Ma1v will be Eight Dollars pr. annum, to be
paid at the end of the Year : And Advertifements will be re-
ceived on fuch moderate Terms as to prove fatisfaltory to thofe
who may be pleafed to favor the Printer with their Commands
in thac line,

The Mart will be publifhed at the Houfe No. 2, Lower
Third Sircet now occupicd by Mr. J. D. Blanchard, who will
fhortly remove to ‘the adjoining Houfe, No. 4.) and ‘at prefent
SusscrirTions are thankfully received at No. 48, Market-Street,
by : D C. CLAYPOOLE.

To the Merchants, Traders, Forcigners, and the Public in general.
} GENTLEMEN,
GREEABLY to the plan which the Subfcriber fubmitted to
the public confideration, and under the moft flattering affur-
ance of public patronage, he takesthe libegy of announcing, that -

THE MERCHANTS,

% and
EXCHANGE COFFEE HOUSE,

isnow opened at the corner of Market and Water-Sureets, for the
accommodation of the Merchants, Traders, and other Citizens of
Philadelphia,

The Subfcriber deems it unneceffary to repeat the declarations
of his fincere intention tgﬂﬁ{;cute his undertaking with-the mo't
refpetiul affiduity : But annot farbear making a public eck
rowledgfent of his gratitude, for the encouragement he has slrea-
dyfxperienced ; nor {upprefs his invariable wifh, thav thofe gen-
tlgmen who may honor hi$ Coffee-Houfe with their prefence, will

ommunicate fuchi@rticles of intelligence reccived from their cor-
refpondents as they™thall think proper, and in preference, will up-

every occafion, point outthe defeéts of his plan, cr favor him
with hints for improving its execution.

The Subfcriber will prepare entertainments,either 2t noon, or in
the evening, for feleét parties, upon the {horteftnotice, and on the
moft reafonable terms.  He can accommodate two or three Gen-
tlemen with lodgings ; and propofes at two o’clock on each day,
when the public bufinefs of the Coffee-Room is over, to providea
cheap, but good and plentiful ordinary, for fuch guefts as fhall
pleafe to honor him with their company.

I am, Gentlemen,
Your moft obedient and humble Servant,

(&5 THE Subferibers for this paper, in the city of New-York,
are refpellfully informed, that the charge of the papers proving inconve-
nient to My. Wetmore, at the P(_lﬁ-(}ﬁce, the Editor has engaged Mr.
Samuel Campbell, Bouk»fell:r, Hanover-Square, ta receive them au_d
fuperintend their delivery—by whom Subferiptions and arrearages will
be recetved.

- qu"j?ulj{l'crib;r.r‘/br Mrs."Warren’s Poems, are requefled to call on the
ditor fortheir books.

{5 The price of ths pater 13 3 dollars per anniom.




