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TREASURY DEPARTMENT,)
December 13, 1790. )
In obedience to the order of the House of RE-
PRESENTATIVESof the gth Day of Auguft laft,
requiring the SeCReTARY of the TREASURY
io prepare and report, on this Day, fuch fur-
ther Provifion as may, in his opinion, be ne-
ceffary for eftablithing the PUBLIC CREDIT
—the faid Secretary further
RESPECTFULLY REPORTS,

(concrubED.)

THE reafon for:the feveral provifions contained in the forego-
ing plan, have been {o far anticipated, and will'for the moft
part be {o readily fuggefted by the nature of thofe provifisns, that
any comments, which need further be made, will be boih few
and concife,

_ The combination of a portion of the public debt in the forma-
tion of the capital, is the principal thing, of which an explanation
1s requifite.  The chief objeft of this is, to enable the creation of
a capital fufficiently large to be the bafis of an extenfive circula-
tion, and ap adequate {ecurity for it.  As has been elfewhere re-
marked, the original plan of the bank of North-America,contem.-
plated a capital of ten millions of dollars, which is certainly
not too broad a foundation tor the extenfive operations to which
a national bank is deftined. But to colle& fuch a fum in thiscoun-
try in gold and filver, into one depofitory, may, without hefita-
tion, be pronounced impraéticable. Hence the neceflity of an
auxiliary, which the public debt at once prefents.

This part of the fund will be always ready to come in aid of
the {pecie : it will more and more command a ready fale ; and
can therefore expeditioufly be turned into coin if an exigency of
the bank fhould at any time require it. This quality of prompt
convertibility into coin, rendersit an equivalent for that neceflary
agent of bank circulation ; and diftingniihes it from a fund in
land, of which the fale would generally be far lefs compendious,
and at great difadvantage. The quarter yearly receipts of interefl
will alfo be an a&tual addition to the fpecie F'und Guring the in-
tervals between them and the half yearly dividends of profits.
The objeétion to combining land with fpecie, refulting from their
not being generally in poffcffion of the fame perfons, does not ap-
p}y to the debt, which will alwaysbe found 1n confiderable quan-
tity among the monied 2nd trading people. :

The debt compofing part of the capital, befides its collateral ef-
fet in enabling the bank to extend its operations, and coafe-
quently to enlarge its profits, will produce a diret annual reve-
nue of fix per centum from the government, which will enter in-
to the half-yearly dividends received by the ftock-holders,

When the prefent price of the public debt is confidered, and
the effe@ whichits converfion into bank-ftock, if corporated with
a {pecie fund, would in all probability have to accelerate its rife
to the proper point, it will eafily be difcovered, that the opera-
tion prefents in its outfet a very confiderable advantage to thofe
v:'bo may become fubfcribers; and from the influence which that
rife would have on the general mafs of the debt, a proportional
bencfit to all the public creditors, and, in a fenfe, which has been
more than once adverted to, to the community at large.

There is an important fa. which exemplifies the fitnefs of the
public debt, for a bank fund, and which may ferve to remove
doubts in fome mindson this point. Itisthis, that the bank of
England in its firft ere@ion refted wholly on that foundation.
The fubfcribers to a loan to government of one million two hun-
dred thoufand pounds fterling, were incorporated asa bank ; of
which the debt created by the loan and the intereft upon it, were
the fole fund. The fubfequent augmentations of its capiral,
which now amounts to between eleven and twelve millions of
pounds fterling, have been of the fame nature.

* The confining of the right of the bauk to contra debts to the
amount of its capital, is an important precaution, which is not to
be found in the conflitution of the bank of North-America, and
which while the fund confifts wholly of coin, would be a reftric-
tion attended with inconveniences, but would be free from any if
the compofition of it fhould be fuch as isnow propofed. The re-
firiétion exifts in the eftablithment of the bank of England, and
#s a {ource of fecurity, is worthy of imitation. The confequence
of exceeding the limit there is, that each ftockholder is liable for
the excefs, 1n proportion to his intereft in the bank. ~ When it is
confidered, that the direftors owe their appointments to the
choice of the ftockholders, a refponfibility of this kind on the
part of the latter, does notjappear unreafonable. Buton the other
hand, it may be decmed a“ hatdfhip upon thofe who may have
diffented from the choice. And there are many among us, whom
it might perhaps difcourage from becoming concerned in the in.
ftitution.  Thefe reafons have induced the placing of the refpon-
fibility upon the dire&ors, by whom the limit prefcribed fhould
be tranfgrefled.

The interdi&ion of loans on account of the United States, or of
any particular State, beyond the moderate fum {pecified, or of
any foreign power, will ferve as a barrier to executive encroach-
ments, and to combinations inaufpicious to the fafety, or con-
trary to the policy of the Uuion. 3

The limitation of the rate of intereft is diftated by the confider-
ation, that different rates prevail in different parts of the union ;
and as the operations of the bank may extend through the whole,
fome rule feems to be neceflary. There is room for a queftion,
whether the limitation ought not rather to be to five, thanto flx
per cent. as propofed. It 'may wich fafety be taken for graated,
that the former rate would yield an ample dividend ; perhaps as
much as the latter, by the extenfion which it would give to bufi-
nefs, The natural effeét of low intereft is to encreale trade and
induftry ; becaufe undertakings of every kind can be profecuted
with greater advantage. This is a truth gcncrglly adn_nucd ; but
itis requifite to have analized the fubjet in all its relations, to be
able to form a juft conception of the extent of that effeét. Such
an analyfis cannot but fatisfy an intelligent mind, that the dlffcr_-
ence of one per cent. in the rate at which money may be had, is
often capable of making an effential change for the better in the
fituation of any country or place. -

Every thing thercfore which tends to lower the rate of intereft,
is peculiarly worthy of the cares of legiflators. - And though laws
which violently fiok the legal rate of intereft, greatly below the
market level, are not to be commended, becaufe they are not cal-
culated to anfwer their aim; yet whatever has a tendency to effeét
a reduétion, without violence to the natural courfe of things, ought
to be attended to and purfued. Bavks are among the means moft
proper to accomplifh this end; and the moderation 9f the rate at
which their difcounts are made, isa material ingredient towards
it: with which their own intcreft viewed on an enlarged and
permanent {cale, does not appear io clath.

But as the moft obvious ideas are apt to have greater force than
thofe which depend on complex and remote combinations, there
would be danger, that the perfons whole funds muft conftitute the
flock of the bank, would be diffident of the fufficiency of the pro-
fits to be expected, if the rate of loans and difcounts were to be
placed below the poirit to which they have been accuftomed ; and
might, on this account, be indifpofed to embarking in the plan.
There is, it is tiue, onc refle€tion, which, in regard to men ative-
ly engaged in trade, ought to be a fecurity againft this danger ; it
is this—That the accommodations which they might derive in the
way of their bufinels, at a low rate, would more than indemnify
them for any difference in the dividend ; fuppofing eventhat fome
diminution of it were to be the confequence. But upon the
whole, the hazard of contrary reafoning among the mafs of mo-
nied men, isa powerful argument againft the cxperiment.  The
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ioftitutions of the kind already exifting, add to the difficulty of
making it. Mature refleétion, and a large capital, may, of them-
{zlves, lead to the defired end. % ;

The laft'thing which requires any explanatory remark, is the
authority propofed to be given to the Prefident to fubferibe to the
amount of two millions of dollars on account of the public. The
main defign of this is to enlarge the {pecic fund of the bank, _and,
to enable 1t to give a more carly extenfion to its operations. Tho
it is propofed to borrow with oue hand what is lent to the other ;
yet the difburlement of what is borrowed, will be progreffive,and
bank-notes may be thrown into circulation, inftead of the gold
and filver. Befides, there is to be an annual reimburfement of a
part of the fum borrowed, which will finally operate as an aftual
1veftment of fo much fpecie. In addition 1o the inducements
t0 this meafure, which refults trom the general interelt of the go-
vernment to enlarge the {phere of the utility of the bank, there is
this more particular confideration, to wit, that as far as the divi-
dend on the flock thall exceed the intereft paid on the loan, there
is a politive profit. i .

The Secretary begs leave to conclude, with this general obfer-
vation---That if the Bank of North-America fhall come forward
with any propofitions, which have for objet the ingrafting upon
that inftitution the chara&eriftics which fhall appear to the legii-
lature meceffary to the due extent and fafety of a natioual bank,
there are, in his judgment, weighty inducements to giving every
reafonable facility to the meafure. Notonly the pretenfions of
that inftitution, from its original relation to the government of
the United States, and from the fervices it has rendered, are fuch
as to claim a difpofition faverable to it, if rhofe who zre interefted
in it are willing, on their part, to place it on a feoting fatisfadtory
to the government, and equal to the purpofes of a bank of the
United States ; but its co-operation would materially acccler?(e
the accomplifhment of the great objeét, &nd the collifion, which
might otherwife arife, might, in a variety of ways, prove equally
difagreeable and injurious. The incorporation or union here
contemplated, may be effetted in different modes, under the au-
fpices of an aét of the United States, if it fhall be defired by the
Bank of North-America, upon terms which fhall appear expedient
to the government.

All which is humbly fubmitted.
ALEXANDER HAMILTON, Secretary of the Treafury.

"¢ AT a half-yearly communication of the Grand Lodge of
New-Jerfey, and mafonic jurifdiétion thereunto belonging, the fe-
veral members met at their Lodge Room in Trenton, on Tuelday
the 11th inft. and proceeded to ballot for the Grand Officers for
the enfuing year—when the Right Worfhipful Joha Beatty, Efq.
was duly clefted Grand Mafter.

The Right Worlhipful Robert L. Hooper, Efq. Deputy Grand
Mafter.

The Right Worfhipful Samuel W. Stockton, Efg. Senior Grand
Woarden. :

The Right Worfhipful Jonathan Rhea, Efq. Junior Grand
Warden. g

The Right Worfhipful Thomas Bullman, Grand Treafurer.

The Right Worthipful Mafkel Ewing, Efq. Grand Secretary ;
and were duly inftalled in their refpeétive ofhces.”

Trenton, 12th Fan. 1591,

On Tuelday the 11th infk. at a meeting of the members of the
Society for promoting the eftablifhment of Sunday Schools in this
city, the following gentlemen wete eleéted officers for the prefent
year,

Prefident. The Right Rev. William White, D. D.
Vice-Prefident. Mr. James Pemberton.

Treafurer. Mr. James Mendenhall.
Secretary, Mr. Matthew Carey.
Vifitors, D. B. Say, Rev. Afhbell Green, Rev. Mr.

Bend, Mr. Peter Thompfon, Junr. Dr. B. Rufh, Samuel Pow-
el, Efq. George Meade, Efq. John Barker, Efq. Mr. Thomas
Bartow, Capt. N. Falconer, Dr. Wm. Curric, Mr. Samuel
Fifher.

Forty Dollars Reward.

LOST by the Subfcriber, on the 12th day of January 1791, be-
tween Penollopon and Freehold, in the county of Monmouth,
and State of New-Jerfey, the following Certificates, iffued by the
faid State, to {undry Soldiers, for the three-fourth parts of the de-
preciation of their pay ; all of which are figned by John Sievens,
jun. Treafurer, and counterfigned by James Ewing, Auditor, viz.

No. Dated, Payable to Amount.
323 Juue 26, 1781, Powel Alfton, £60 8 ¢
399 January 27; do. Jacob Long, 30 16 10%
593 Junezg, do. Oliver Cromwell, 6o 8 ¢
664 June 3o, do. James Kinfey, 57 12 -6
740 July 2, do. George Long, 5 4 43
869 July 4, do. Ananias Clark, 312 4
938 July 30, do. Samuel Dotey, 135 7 6%
1060 March 20, 1782, Ephraim Patten, 8139
1128 Auguft 8, do.  James Coulfton, 30 7 10}
1133 Auguft 8, do. Mofes Thompfon, 150 5 0%
1230 January 24, 1783, Afa Gilderfleaves, 63 7 5%
1237 April g, do.  Michael Lane, 61 16 10}
841 July 4, 1781, James Clark, 4 17 10%

Any perion who may have found the faid Certificates, and will
returnthem to the fubfcriber, living at Penollopon aforefaid,fhall re-
ceive the above reward ; and in proportion for any part of them
which may be returned.

All perfonsare hereby cautioned againft purchafing any of the
above Certificates, as payment is flopped at the public offices.
If any of them fhould be offered for fale, the perfon to whom they
are offered is requefled to ftop the fame, and give notice thereof
to their humble fervant, KENNETH HANKINSON.

‘Monmouth County, New - Ferfey, Fan.15, 1791.

WANTED, TWO OR MORE

Convenient R OO M S,

in Chefput-Strect, or as near the Bank as poffible.

Enquire of
the Printer.

(eptt.)

HExrYy Kunr,

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

Y advice of his friends in New-York and Philadelphia, has

opened an office for the purpofe of buying and felling, on com-

miflion, the different {pecies of Stock, and of liquidated and unliqui-
dated paper in the market.

He will obtain fuch Certificates as are required by the funding
law, for thofe who have unliquidated Securities ; and lrarh{/'u ftock
from and to the Treaflury 2nd the Offices of the Commiffioners of
Loans, on moderate terms.

Having for feveral years paft been employed in the Treafury of
the United States, he is well acquainted with its operations and
forms ; and flatters humfelfthat on that fcore he has a decided ad-
vantage in tranfa&ting bufinefs here. Heis fully imprefled with
the truth of the adage that ¢ difpatch is the foul of bufinefs,” and
will always make the intereft of his employers an objeé of the
firlt importance.

Philadelphia, December 29th, 1790.

=) Sué/lc-r;/)tr.t L/br Mrs. It 'zzrr_cn’;—Pocnzs, are requefled to call on the.

Editor fortheir books,

THE Copartnerfhip of HEWES and ANTHONY having ex-
pired the 31t ultimo, they requeft thofe, who have any de-
mands, to exhibit their accounts and receive their money ; and
thofe who are indebted, are defired to make {peedy payment, to
either of the Subferibers, at their Compting-Houfe, No. 5, Chel-
nut-Street-Wharf. JOSIAH HEWES,
JOSEPH ANTHONY.
Philadelphia, Fan. 15, 1791.

N. B. They have yet on hand, and for SALE, at their STORE
abovementioned,

JHYSON, Souchong, and Bohea TEAS,
Three cales Caflia,
Pimento in bags,
Mufcovado Sugar,
A few Cafes oid Batavia Arrack,

One cafk of Durham Muftard,

New England Rum in hoglhcadsand barrels,

A quantity of prime Bofton Beef, *

Spermaceti, right whale aund tanners’ Oil,

Beft pickled Mackrel, .

6 by 8—7 by g—8 by 10—g by 11—and 10 by 12 Window
Glafs,

A quantity of excellent carrot Tobacco,

And an elegant CHANDELIER.

AMERICAN CLOTHS.

UPERFINE and ELASTICS,
CONGRESS BROWN,

LONDON SMOKE,

LEAD, DRAB,

BLUE and OTHER fafhionable Colours,
Manufalured at Hartford, (State of Conne&icut,) jul received,
and arc now offered for Sale, at the

CHEAP STORE, No. 38,
North Thi rd Street,
At which Store are 2lfo opening a large and general affortment of

EUROPEAN and INDIA GOODS.

Martinico Coffee,

(eawbw.)

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

Hofe,
Corduroys,

Painted, fprigged, tambour-
ed, book, andjaconet Muilins,

Chintzes, Vclveretts, and Royal Ribs,
Cottons and Calicoes, Sawtinetts,
Silks, Beft Buck, Beaver, and White

Kidd Gloves,
Fine Muflin Cravats,
Black Ruffel,
Joan’s Spinning.

Sheetings,

Table Cloths, of a fuperior
quality,

Muflinett,

Patent Silk Hofe,

A Variety of STUFFS.
And many other Articles, too numerous to infert in an Adver,
tifement ; all of which are now felling by Wholefale and Retail, o
fo low terms, as to mzke them an objeét to the purchafers.

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

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

HazaAarp and Appoms,
They purchafe 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 Commiffion, December 29.

To the Merchants, Traders, Foreigners, and the Public in gencial.

GENTLEMEN,
GREEABLY to the plan which the Subfcriber fubmitted ta
the public confideration, and under the moft flattering affar-
ance of public patronage, he takes the liberty of announcing, that

THE MERCHANTS,
and .
EXCHANGE COFFEE HOUSE,

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

The Subferiber deems it unneceffary to repeat the declarations
of his fincere intention to profecute his undertaking with the moft
refpeétful affiduity : But he canuot forbear making a public ack=
rowledgment of his gratitude, for the encouragement he has alrea-
dy experienced ; nor fupprefs his invariable wifh, that thofc gen-
tlemen who may honor his Coffee-Houfe with their prefence, will
communicate fuch articles of 1ntelligence received trom their cor-
refpondents as they fhall think proper, and in preference, will up-
on every occafion, point outthe defeéts of his plan, or favor him
with hints for improving its execution.

The Subfcriber will prepare entertainments,either 2t noon, or in
the evening, for {ele& parties, upon the fhorteftnotice, and on the
moft reafonable terms. He can accommodate two or three Ge-
tlemen with lodgings ; and propoles at two o’clock on each day,
wheun the public bulinels of the Coffee-Room is over, to providea
cheap, but good and plentiful ordinary, for fuch guefts as (hall
pleafe to honor him with their company.

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

Pairaperruia, JANUARY 1, 1701.
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THE partnerfhip of Joun Dunvar and Davip C.Crev-
rooLE having expiredithisday, Davip C. CLAYPoOLE pro-
pofes to publifh a New{paper, entitled

The Mail,

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 particular purpofz, on Paper, equal in fize and qua-
lity to any of the Newfpapers of Europe or America—And the
Subfcriber engages that no Means fhall be fpared to render the
Matr and New Darry ADVERTISER in other relpefls worthy
of the Public Patronage, which he now refpeéttully folicits.

The Price of the Ma1L will be Eight Dollars pr, annum, to be
paid at the end of the Year: And Advertifements will be re-
ceived on {uch moderate Terms as to prove fatisfaltory to thofe
who may be pleafed to favor the Printer with their Commands
in that line.

The Mair will be publifhed at the Houfe No. 2, Lower
Third Street (now occupied by Mr. J. D. Blauchard, who will
fhortly remove to the adjoining Houfe, No, 4.) and at prefent

SunscRIPT10Ns are thankfully received at No. 48, Market-Street,
by D C. CLAYPOOLE.



