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CONSIDERATIONS, &.
€9 y N attack is made on the credit and inftitution of .
by A the Bank of North~-America. Whether this at-
tack is juftified by the principles of law and

- 3 found policy, is a natural {fubje&t of enquiry. The en-
quiry is as neceffary and interefting, as it is natural:
For, though fome people reprefent the Bank as injurious
and dangerous, while others confider it as falutary and
beneficial, to the community, all view it as an objet of
< high importance ; deferving and demanding the public

attention.

In the inveftigation of this {ubje, it will be requifite
to difcufs fome great and leading queftions concerning
the conftitution of the United States, and the relation,

p which fubfifts between them and each particular State in
A " the union. Perhaps it is to be wifhed chat this difcuffion
¢l . had not been rendered neceflary ; and: that thofe que-
i " ftions had refted fome time longer among the arcana im-
perii : But they are ngw prefented to the public; and
the public fhould view them with firmnefs, with impar-

j tiality, and with all‘the folicitude befitting fuch a mo-
] B Ek G R | ' mentous occafion. |
; « { A G WY A cenTLEMAN,* who had the beft opportunities of

obferving, and who poffefles the beft talents for judging
on the fubje, informs his fellow-citizens officially, that
¢ it may be not only aferied, but demonfirated, that,
¢¢ ithout the eftablifhiment of the National Bank, the
<¢ bufinefs of the department of finance could not have
¢« been performed’ in the late war.

Tug Millennium is not yet come. War, with all the
horrors and miferies in his train, may re-vifit. us. ‘The
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finances may again be deranged: ¢ Public credit may,
¢¢ again, be at an end: No means may be afforded ade-
“* quate to the public expences.” Is it wife or politic to
deprive our country, in fuch a fituation, of a refource,
which happy experience has fhewn to be of fuch ¢ffential
importance? Will the citizens of the United states be
encouraged to embark their fortunes on a fimilar bottom
in a future war, by feeing the veffel, which carried us fo
fuccefsfully through the laft, thrown afide, like an ufe-
lefs hulk, upon the return of peace? 1

It will not be improper to recall to our remembrance
the origin, the eftablithment, and the proceedings of the
Bank of North-America, v ]

In May, 1781, the Superintendant of Finance laid
before Congrefs a plan of 2 Bank. Cn the 26th of that
month Congrefs paffed the following refolution concern-

ing it.

““ ResoLvep, That Congrefs do approve of the plan
Sor effablibing a National Bantk in thefe United States, fub-
mitted to their confideration by Mr. Robert Moriis, the
17th May, 1781, and that they will promote rand fup-
port the fame by fuch ways and ‘means, from time 0
time, as may appear neceffary for the inftitution, and
confiftent with the public good. \

“ Trar the fubfcribers to the faid Bank suary ©E
INCORPORATED, agreeably to the principles and teérms
of the plan, under the name of #4e Prefident, Direfors
end Company of the Bank of North-America, fo foon as
the fubfcription fhall be filled, the Dire@tors and Prefident
chofen; and application made to ConcrEss Jor that pur-
29/é, by the Prefident and Dire&ors ele@ed.

“ Resorvep, That it be recommended to the feveral
States, by proper laws for that purpofe, to provide that
no other Bank or Bankers thall be eftablithed or permitted
within the faid States refpetively during the war.

*“ ResoLvep, That the notes hereafter to be iffued
by the faid Bank, payable on demand, /all be receiva-
ble in payment of all taxes, duties and debts, due or that
may become due or payable to the United States.
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e« gp, That Congrefs will recommend to the
Tever;fl{ !li:gni‘ti:l‘;tur::s to pafs laws, making it felonfy'WIi?,hofu}:
benefit of clergy, for any perfon to counter eét an
Notes, or to pals fuch notes, knowing them to fe 1c‘c,.un.
tcrfeit’- alfo, making it felony without bfneﬁt of clergy,
for an): Prefident, Infpeétor, Dire&or, Ofiicer or Servant
of the Bank, to convert any of the property, moneyh(:;
credit of the faid Pank to his own ufe, or in a!;g ot
way to be guilty of fraud or embezzlement, as officers or

ink.”
fer"(];:tnssokf ttllll:ferefolutions a fubfcription was opened for
the National Bant : ‘I his fubfcription was not confined to

| Punnflvania - The citizens of ozher States trufted their
: ﬁ:ggérltzaféathe public faith ; and before the end of De-

81, the fubfcription was filled, ¢¢ from an
:f(?::‘;;,tiolrz of a charter of incorporation from (;(()ir:grefs.d
Application was made to Congrefs by the Prefident an
Direétors, then chofen, for an a& of mcorpo(;gnqn.
‘«¢ The ExiceENCIES of the United Stqte.v l‘CI.!dCl‘Ed-lt 17_
difpenfably neceffary that fuch an at fhould be 1lmme 1a:;1{

affed.”t Congrefs, at the fame time that t 1ely P'ﬁs 4
{)hc aét of incorporation, RECOMMENDED to the gg(li atur
of each State, to pafs fuch laws as they might ju gfr§§-
ceffary for giving its ordinance 1ts full operauog,'as(;cgw
ably to the true intent and meaning thereof, and accord-

; ined 1 refolution of |
ing to the recommendations contained in the

of May preceding, ; ;
1:}16’1‘21-16 ;thala:'xyk immec{iaﬁely commenced its operat;lon's{.‘ It§
feeds were {mall, but they were vigorcus, '1 1de.duma
aid in by individuals upon their fubfcnpuonﬂs P 'ln}(:t
};mount in the whole, to feventy thogfand dohaxs.k e
{fum in\:e{v‘ced by the United States, in bank ﬁocd ,{fa-.
mounted to fomething more than twa hugxdred an b} ty
thoufand dollars ; But this fam may be fau.d to have heep:
2id in with one hand and borrowed with the otfer,
-an before the end of the firft th\ree months farther ’umi
were advanced to the United States, and an adva‘r:;:
“t See the:ac in the appendix.
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was made to this State.§ Befides, numerous accommoda-
tions were afforded to individuals. Little was it then
1magined that the Bank would ever be reprefented as un-

friendly to circulation. It was viewed as the fource and |

as the fupport of credit, both private and public: As
fuch, it was hated and dreaded by the enemies of the
United States: As fuch, it was loved and foftered by
their friends. !
PexnsyLvawra, diftineuifhed on numerous occ
by' her faithful and aﬁ'e&igonate attachment to fo;?;g;
principles, emb_raced, in the firft feflion of Ler legiflature
after the eftablifhment of the Bank, the opportunity of
teftifying her approbation of an aé&, which had been
found to be indifpenfably neceffary. Harmonizing with
the fentiments and recommendations of the United States
the Affembly paffed an a&, * ¢ for preventing and pu:
nithing the counterfeiting of the common feal, bank bills
and bank notes, of the Prefident, Direfors and Company
of the Bank of North- dmerica.” In the preamble to this
aé&t, which, according to the conftitution of this ftate
exprefles the reafons and motives for pafling it, the < NE:
= c_EssrrY’_:oft.aking “ EFFECTUAL meafures for pre-
venting andgpunithing frands and cheats which may be
Eut upo; ;\Ie Pmﬁj’;’nt, Direftors and Company of the
ANK © ORTH-AMERICA,” is 121

b el explicitly DECLARED
_ Tuk fentiments and condu& of other ftates -
ing the eftablifament of the National Bank by ’Cc::gzéft;
were fimilar to thofe of Pennfylvania. The General Af:
fembly of Rhode-Ifland and Providence Plantations i
made it felony, without benefit of Clergy, ¢ to coun-
terfeit any note or notes ifflued, or to be iflued, from the
Bank of North-America, as approved and EsTABLISHED
by the United States in Congrels affembled.” The fate of
Connedticut enated, 1 that a tax thould be laid, payable

' ip money, or ¢ notes iflued by the Direcors of the Na-

tional

§ See in the appendix the diferent fums advanced to thi
Sate.  * 18th March, 1782. + Fanuary S 5
I 1oth FJenuary, 178z. g A e, 7de
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tional Bank, ESTABLISHED by an ordinance of the United
States in Congrefs affembled.”’ By a law of Maflachufetts,
the fubfcribers to the National Bank, approved of by the
United States, were ¢ incorporated, on the behalf of
that commonwealth, by the name of the Prefident, Di-
rectors and Company of the Bank of North-America,
according to the terms of the ORDINANCE TO INCORPO-
RATE THE SAID SUBSCRIBERs, pafled by the United
States in Congrefs affembled on the thirty-firlt day of
December, 1781.” The fame law further enats, ¢ that
all notes or bills, which have been or fhall be iffued by,
for, or in the name of the faid Prefident, Dire&tors and
Company, and payable on demand, fhall be receivable
in the payment of all taxes, debts and duties, due or that
may become due, or payable to, or for account of, the
f2id United States.” In the preamble of this law, the
legiflature declares that ¢ a National Bank is of greas
fervice, as well to the public as to individuals.”

Tuk Prefident and Direftors of the Bank had a deli-
cate and a difficult part to act. On one hand, they were
obliged to guard againft the malice and exertions of their
enemies: On the other, it was incumbent on them to
footh the timidity of fome of their friends. The credit
of a Bank, as well as all other credit, depends on opi-
nion. Opinion, whether well or ill-founded, produces,
in each cafe, the fame effe&ts upon condu&. Some,
thought that an att of incorporation from the legiflature
of this ftate would be beneficial; none apprehended that
it could ever be Aurtful to the National Bank. Pra-
dence, therefore, and a difpofition, very natural in that
feafon of doubt and diffidence, to gratify the fentiments,
and even the prejudices, of fuch as might become fub-
fcribers or cuftomers. to the Bank, directed an application
to the Affembly for ¢ a charter, fimilar to that granted
by the United States in Congrefs affembled.” But tho’
the DireGtors were willing to avail themfelves of encou-
ragement from every quarter, they meant not to relin-
quith any of their rights, or to change the foundation on

which they refted. They made their application in their
i corporate
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eorporate chara&er,§ They exprefly mentioned. to the Afx |

fembly, that the United States in Congrefs affembled had
granted to the Bank a charter of incorporation, and that
the inftitution was to be carried on under THEIR TMME-
n1aTe avseices. The legiflature thought that it was

proper and reafonable to grant * the requeft of the Pre-

JSident and Direlors of the Bank of North- America; and
fifﬁgned, as a reafon for the a&, ¢ that the United étates
in Congrefs affembled, from a conwidtion of the fupport
which the finances of the Un1TED STATES Would receive
froz_n the ¢fablifbment of a NaTionar Bank, pafled an
ordinance to incorporate the fubfcribers for this purpoje,
by the name and, ftile of the Prefident, Dire@ors and
Company of the Bank of North-America.”

Tue firt claufe of the law ena&s, that ¢ thofe who
are, and thofe who fball become fubfcribers to the faid
Bank, bF, and FOR EVER HEREAFTER SHALL BE, 2
corporation and body politic, to all intents and purpofes.”

It is forther enacted, that ¢ the faid corporation be, |
and fball be for ever hereafter, able and ca};able in lav; 1
to do and execute all and fingular matters and things, |

that to them fhall or may appertain to do.”

To thew, in the mott ftriking light, the kind fentiments
of the legiflature towards the inftitution, it is further
enaéted, that ¢ this a& fhall be conftrued and taken moft
fawvourably and beneficially for the faid corporation.”

On thefe falts and proceedings, two queftions of

much national importance prefent themfelves to our view
and examination. it
L. Is Tur Bank of North America legally and confti-
tutionally inftituted and organifed, by the charter of in-
corporation granted by the United States in C
affembled ? B Hoas
II. Wourp it be wife or politic in the lepiflature of
Penniylvania, to revoke the charter which it ,}%as granted
to the inftitution ? T e

§ Their lester to the Prefident of the Sz;pr,eme Executivg
Council, on this accafion, is in the appendix. i

*- A dpril, 1782.

T

Tus difcuffion of thefe two queftions will naturally
lead us to the proper conclufions concerning the varipi-
Ty and the vririty of the Bank.

I. Hap the United States in Congrefs affembled a
legal and conftitutional power to inftitute and organife the
Bank of North-America, by a charter of incorporation 2

Tur objettion, under this head, will be—that the
articles of confederation exprefs all the powers of Con-
grefs, that in thofe articles no power is delegated to that
body to grant charters of incorporation, and that, there-
fore, Congrefs poflefs no fuch power.

It is true, that, by the fecond article of the confede- -

ration, ¢ each State retains its fovereignty, freedom and
« independence, and every power, jurifdi€tion and right,
< which is not, by the confederation, expre/ly delegated
¢ to the United States in Congrefs affembled.”

1r, then, any or each of the States pofefied, previous
to the confederation, a power, jurifdiftion or right, to
inftitute and organife, by a charter of incorporation, a
Bank for North-America; in other words—commenfu-
rate to the United States; fuch power, jurifdiftion and
right, unlefs exprefly delegated to Congrefs, cannot be
legally or conftitutionally exercifed by that body.

Burt, we prefume, it will not be contended, that any
or each of the States could exercife any power or aét of
fovereignty extending ower all the other States, or any of
them ; or, in other words, incorporate a Bank, com-
menfurate to the United States.

TrEe confequence is, that this is not an a& of fove-
reignty, ora power, jurifdiction or right, which, by the

fecond article of the confederation, muit be exprefly dele-,

gated to Congrefs, in order to be pofleffed by that body.

Ir, however, any perfon fhall contend that any or each
of the States can exercife fuch an extenfive power or act
of fovereignty as that above mentioned ; to Jfuch perfon
we give this anfwer—The State of Maflachufetts has ex-
ercifed fuch powerand a&: Tt has incorporated the Bank

of North-America, But to purfue my argument.
§ \ B Trovey
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TroueH the United States in Congrefs affembled de- |
Tive from. the pariicular States no power, juri{diction or
right, which is not exprefly delegated by the confedera-
tion, it does not thence follow,: that the United States in |
Congrefs have o orher powers, jurifdiction or rights;
than sho/e delegated by the particular Stares. 4

Tue United States have geueral rights, general powers, §.

and general obligations, not derived from azny particular |
States, nor from «// the particular States, taken feparate- |
Yy s but refulting . from the union of the whole: And, |
therefore, it is provided, in the fifth article of the confe-
deration, ‘¢ that for the more convenient management of |
¢ the GENERAL INTERESTS OF THE UNITED STATES,
¢ delegates thall be annually appointed to meet in Con- |
% grefs. 7 e
To many purpofes, the United States are to be confi-
dered as one wadivided, independent nation 5 and as pof-
{efied of all the rights, and powvers, and properties, by
the law of nations ixcident to fuch. ]
WuenEvER an objet occurs, to the direion of
which no particular ftate is competent, the management |
of it muft, of zecefizy, belong to the United States in |
Congrefs affembled. There are many objets of this ex-. .
tended nature. The purchafe, the fale, the defence, |
and the government of lands and countries, 7oz WiTHIN! |
awy Srate, are all included under this defcription. An'
inftitution for circulating paper, and effablifbing its credis |
sver the awhole United Siates, is naturally ranged in the |
{fame clafs. ;
TrE a& of independence was made before the articles: |

of confederation.  This aét declares, that ¢ thefe UNIT- |
‘ED Colonies,”” (not enumerating them feparately) . are |
free and independent States ; and that, as free and inde-
pendent States, THEY have full power to do &/l aéts and |
things which independent States may, of right, do.” .
Tre confederation was not intended to weaken or |
abridge the poavers and rights, to which the United States /|
were prevzonfly entitled. It was mot intended to transfer: |
any of thofe powers or rights to the particular States, or

any of them. 'If, therefore, the power now in queftion
was vefted in the United States before the confederation ;
it continues vefted in them ftll.
clothed the United States with many (though, perhaps,
not with fufficient) powers : But
them.

political body, which did not previouily refide in any or
in 4/l the members of that body.
folely from the un10% of thofe members.

¢« here very near the fame as in that of feveral voices
¢« harmony, that was not to be found feparately in each.”

each fide of a navigable river; it belongs to zone of

-~
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The confederation

of none d&d it difrobe

IT is no new pofition, that rights may be vefted in a
They may be derived
* « Tuk cafe,” fays the celebrated Burlamaqui, ¢ is
s colleted together, which, &y their union, produce a
A ~numBEr of unconneéed inhabitants are fettled on

them ; it belongs not to them a//, for they have nothing
in common : Let them unite; the river is the property
of the united body. Wi e

TrE arguments drawn from the political aflociations
of individials into a fiate will apply, with equal force
and propriety, to a number of flates united by a cenfede-
racy.
§EW ftates muft be rorMED and eftablithed ; .their
extent and boundaries muft be regulated and afcertained.
How can this be done, unlefs by the United States in
Congrefs affembled ? A 0 Ly

STaTEes are corporations or bodies politic of the moft
important and dignified kind. i

LET us now concenter the foregoing obfervations, and
apply them to the incorporation of the Bank of North-
America by Congrefs.

By the ciwil law, corporations feem to have bee'n
created by the mere and voluntary affociation of their
membess, provided fuch convention was not contrary to
law.+ ‘

By the common law, fomething more i‘s neceflary---All
the methods whereby corporations exift are, for th;
; mo
¢ Blackftone, 472.

® 2 Burlamagui, p. 42.




ther on their own petition, or on the order of Congrefs, |
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moft part, reducible to that of the king’s letters patents,
or charter of incorporation. I ]
Frowm this it will appear that the creation of a corpo-
ration is, by the common law, confidered as the aét of!
the executive rather than of the legiflative powers o
government. : )
BerorE the revolution charters of incorporation werel
_granted by the proprietaries of Pennfylvania, under a
derivative authority from the crown, and thofe charters!
have been recognized by the conffitution and laws of the!
cor;monweal;h fince the revolution. 1
ROM analogy, therefore, we may juftly infer, th ]
the United States in Congrefs aﬁ'emg,lejd, goffeﬂing t:e:
executive powers of the union, may, in virtue of fuch
'powexi)s., é%ranht charters (;lf incorparation for accomplith- i
ing objects that comprehend g ; {
Uﬁite i il p the general interefts of the‘
_ Bur the United States in Congrefs affembled poffefs,
in many inftances, and to many purpofes, the legiflative
as well as the executive powers of the union ; and there-
fore, whether we confider the incorporation of the Bank
as a Jaw, or as a charter, it will be equally within the
powers of Congrefs: For the obje& of this inftitution:
could not be reached without the exertion of the comébined
Jowereignty of the union,
I nave afked---How can new ftates, which are bodies |
politic, be formed, unlefs by the United States in Con-
grefs affembled ? Fa@, as well as argument, juftifies my |
fentiments on this fubje&t. The condut of Congrefs
has been fimilar on fimilar occafions. The fame princi- |
ples have directed the exercifc of the fame powers. (
mlév ;?edinonth&of April, 1784, fgongrefs refolved, that
par e weftern territory ¢ ivi into
i y ould be d1v1ded‘mto !
Tuey further refolved, that the fettlers fhould, “ ei- ;

receive authority from THEM to meet together, for the
1 Blackftone, 4}2, 473. P i
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purpofe of eftablifhing a temporary government, to adopt
the conftitution and laws of any one of the original fiates.”
¢ Wagn any fuch ftate fhall have acquired twenty
thoufand free inhabitants, on giving due proof thereof to
Congrefs, they fball reccive from THEM authority to call
a Convention of reprefentatives, to eftablith a permanent
conftitution and government for them{elves.”

« THuE preceding articles,” among others, ¢ thall be
formed into a CHARTER of compal?, fhall be duly exe-
cuted by the Prefident of the United States in Congrefs
affembled, under his hand and the feal of the United
States ; fhall be promulgated, and thall ftand as funda-
mental Conffitutions between the thirteen original ftates,
and each of the feweral flates NOW NEWLY DESCRIBED,
unalienable from and after the fale of any part of the
territory of fuch ftate, but by the joint confent of the
United ‘States in Congrefs affembled, and of the particular
Jfate within - which fuch alteration is propofed to be
made.” ‘

It will be difficult, I believe, to urge againft the
power of Congrefs to grant a charter to the Bank of
North-America, any argument, which may not, with
equal ftrength and fitnefs, be urged againft the power of
that body to form, execute and promulgate a charter of
compatt for the New States.

Tue fentiments of the reprefentatives of the United
States, as to their power of incorporating the Bank,
ought to have much weight with us. Their fentiments
are ftrongly marked by their conduét, in their firft refo-
lutions refpecting the Bank. Thefe refolutions are made
at the fame time, and on the Jame fubjest : But there is 2
Ariking difference in their manner. It was thought proper
“c that no other Bank fhould be permitted within any of
the ftates, during the war.”” Congrefs ¢ RECOMMEND-
£D to the feveral ftates to make provifion, for that pur-
pofe, by proper laws.” It was thought prudent that the
Bank fhould be prote&ted, by penal laws, from fraund,
embezzlement and forgery. Congrefs RECOMMERDED
it to the feveral Legiflatures to pafs fuch laws. It was

o deemed
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deemed expedient that bank notes Ihoula be received: in

izy;x:zl‘léottgur:lshpayablc to the United States : Congrefs
» that the notes ‘¢ smarr "2k
o | tes 'BE RECEIVABLE’ in
Fn::xl‘ga})l?ments. It was judged neceffary that the Bank
! ave a charter of incorperation : Congrefs RrE-

(S)OLVEyrtha't the Bank ¢ suarL BE INCORPORATED,’” |
,Ir\} ap,lg ication made “ To Concress” for that purpofe i |
ic line of diftin@Gion between thofe things in which

Congrefs could only recommend, and thofe in which they

c:gtfld’ alt, is drawn in the cleareft manner. The ‘incor-
poration of the National Bank is ranked among thofe |

thi';xgs, 1 which they could 4.2

"HIs ad of Congrefs has, ej e

AH ¢ » either exprefly, or by im-

‘I;:]xicoatm.ni received the approbation of gveryy,ﬁaze i};l tr}I:e
n. It was officially announced to every ftate by the

Superintendant of Finance.* Had any one ftate confi- |

dered it as an exercife of ufurped
: ( urped power, would not that
reax;% 2§¥:n$?10nﬁrated againft it?  But there is no fuch
Tuis a2 of Congrefs has been moft explici
nifed by the Legiflature of Pennfylvania. Pl}l: Ihtlylzzsvcgfg;
grex}:nung and punifhing frauds ‘and cheats upon the
ank was paflfed on the 18th of March, 1782, and &e-
f;re ﬁhe B.aml.< had obtained a charter from this ﬁ-’ate. ‘By
;_ at law 1t 1s made felony without benefit of clergy, to
éz;gnep :l;}e, f)(;‘mtl}?:‘;} fe:;{l o?_ tNhe Prefident, Diretors ;nd
] - Bank of North-America. Who
the Prefident, Directors and Compa t b of
North-A.mcrica ? Thofe whom C(fn;r}::ff{lzfgem]zgzli“o:
corporation and body politic, 7o all sntents and purpofes
m:"rz-u;r NAME aND STILE.” HHow came that bod b’
a ‘¢ common feal ?’> The a& of Cengrefs ordained}t’ha{
that body ¢¢ fhould have full power and authority to s
barve‘and #fe @ COMMON sEaL.” In the a& toyincor (:"
rate the fubferibers to the Bank of North-America fh-
Liegiflature, after reciting that the United States in ,Cone
grefs aﬁ"en’xbl?d had:¢¢ paffed an ordinance to incor o:
rate them,’ fay, ¢ the Prefident and Dire&ors of It)hcz
* See bis letter in the appendix. 1
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(2id Bank have applied to this Houfe for a fimilar a& of
incorporation, which requeft it is proper and reafonable to
rant.”’ Ve e
; Wuen the foregoing fats and arguments are confi-
dered, compared and weighed, they will, it is hoped,
evince and eftablith, fatisfadorily to all, and conclufively
on the legiflature of Pennfylvama, the truth of this pofi-
tion That the Bank of North-America was legally
and conftitutionally inftituted and arganifed, by the
charter of incorporation granted by the United States
in Congrefs affembled. }
17. Wournp it, then, be wife or politic in the legifla~
ture of Pennfylvania, to revoke the charter which it has
granted to this inftitution ? It would not be wife or po-
litigmmm— : :
. 1ft. Becavuse the proceeding would be nugatory.
The recall of the charter of Pennfylvania would nat res
peal that of the United States, by which we have proved
the Bank to be legally and conftitutionally inftituced and
organifed. 4 ;
2d. Becavuse, thongh the legiflature may deftroy the
legiflative operation, yetit cannot undo the legiflative ac-
knowledgment of its own adl. Though a flatute be re-
pealed, yet it thews the fenfe and opinion of the legifla-
ture concerning’ the {ubjet of it, in the fame manner as
if it continued in force.® Fhe legiilature declared; 1n
the law, that it was praper and reafonable to grant the re-
queft of the Prefident and Directors of the Bank, for an
a& of incorporation fimilar to the ordinance of Con-

grefs: No repeal of the law can weaken the force of

that declaration. L415 i
3d. Brcauss fuch a proceeding would wound that

confidence in the engagements of government, which it
is fo much the intereft and duty of every ftate to encou-

rage and reward. The a& in queftion formed a charter
and the:

of compaé between the Legiflature of this ttate,
Prefident, Direétors and Company of the Bank of North-
America. The latter afbed for notbing but what was

preper
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¢¢ ordinante incorporating the Bank its full operation.”

" {ee meafures refpelting an objeét of confefled public im-

Lgi8 .

ftitution originated under the aufpices of the United}
States: The fubfcription to the National Bank was open-
ed under the recommendations and the engagements of
Congrefs : Citizens of this ftate, and of the other frates, |
and foreigners, have become ftock-holders, onthe public}
faith: 'T'he t nited States have pledged ‘themfelves ¢* ta
““ promate and fupport the inftitution by fuch iways and’

means, from time to time, a5 may appear neceflary for|
¢¢ it, and confiftent with the public good” * ‘They have}
recommended to the legiflature of each ftate, “¢ to pafs
<¢ fuch laws as they might judge neceflary for giving the!

Pennfylvania has entered fully into theiviews, therecom-
mendations, and the meafures of Congrefs. refpecting thel
Bank. ''She has declared in the 'ftrongeft mannerb her
fenfe of their propriety, ‘their reafonablenefs, and their ne~
ceffity : She has pafled laws for giving them' their. full
operation.  Will it redound to the credit of the United,
States to adopt and purfue a contrary fyftem of condudt 2§
The afts and recommendations of Congrefs fubfift ftill
in all rtheir original force: Will it' not have a tendency‘
to fhake all confidencein the councils and proceedings
of the United States, if thofe aéts and recommendations
are now difregarded, without any reafon fhewn for dif-
rggardmg them ? What influence will fuch a proceeding
have upon the opinions and fentiments of the citizens
of the United States and of foreigners ?. In one year they.

portance adopted and recommended with ardour by Con-

refs; and the views and wifhes of that bedy zealonily
purfued by Pennfylvania : In another year they fee thofe!
very meafures, without any apparent reafon for the
change, warmly reprobated’by that ftate: They mutt con-
clud; one of two things:~—That Congrefs: adopted and
recommended thofe meafires haftily and without confis
deration 5 or that Pennfylvania has reprobated them un-|
dutifully and difrefpeétfully. "The former conclufion will
give rife to very unfavourable refleGtions concerning the!
i difcernment.
26th May, 1781. ]
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difcernment both of the ftate and of the United States:
"The latter will fuggeit very inaufpicious {entiments con-
cerning the feederal difpofition and charaler of this com-
monwealth. 1 he zefult of the conclufion will be=s=that
the United States does not deferve, or that they will
not receive, fupport in their fyftem of finance.—Thefe
deduftions and inferences will have particular weight, as

they will be. grounded on the co
hitherto one of the moft feederal,
{tates in the union.

ndu& of Pennfylvania,
altive and affectionate

gth. Im would not be wife or politic in the legiflature_

to repeal her charter to the Bank

3 vbecaufe the tendency

of fuch a ftep would be to deprive this ftate and the
Uhited States of all the advantages, public and private,
which-would flow from the inftitution, in times of war,

and in times of \peace.

L&t us turn our attention to fome of the moft material
advantages refulting from a Bank. -

1ft. It increafes circulation, and invigotates induftry.
« Tt is not, fays Dr. Smith, in his I'reatife on the
Wealth, of Nations,* by augmenting the capital of the
country, but by rendering a greater part of that capital

a&tive and produttive than wou

1d otherwife be fo, that

the moft judicious operations of banking can increafe
the induffry of the country. 'The part of his capital
which a desler is. obliged. to keep by him unemployed,
and in ready money, for anfwering occafional demands, is
fo much dead ftock, which, fo long as it remains in this

fituation, produces nothing eit

her to him or to his

country. ‘The judicious operations of banking enable *

him to convert this dead ftock in

to active and produétive?

ftock ; into materials to work upon, into,tools to work®
with, and, into provifions and fubfiftence to work fors
into ftock which produces fomething both to himfelf_ and
to his country. The gold and filver money which circu-
lates in any country, and by means of which the produce

of its land -and labour is annua
buted to the proper confumers,
Giz

T.Val. 1, p. 383, 384,

1ly circulated and diftri-
is, in the fame manner
as
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as the ready money of the dealer, all dead flock.’ It is
a very valuable part of the capital of the country, which
produces nothing to the country. = The judicious opera-

tions of banking, by fubftituting paper in the room of ‘a /|
great part of this gold and filver, enables the country to |
convert a great part of this dead ftock into active and
produétive ftock ; into ftock which produces fomething |
to the country. 'The gold and filver money which cir- |
culates in any country may very properly be compared . |
to a highway, which, while it circulates and carries to
market all the grafs and corn of ‘the country, produces, |
The judicious opera-
tions of banking, by providing, if I may be allowed fo' |
violent a metaphor, a fort of waggon-way through the: |
air, enable the country, to convert, as it were, a great: |

itfelf, not a fingle pile of either.

part of its highways into good pafture and corn-fields,
and thereby to increafe very confiderably the annual pro-
duce of its land and labour.”

True fame fenfible writer informs us, in another place,
that ¢ the + fubftitution of paper in the room of gold |
and filver money, replaces a very expenfive inftrument of |
commerce with one much lefs coftly, and fometimes |
Circulation comes to be carried on
by a new wheel, which it cofts lefs both to eret and to |
maintain than the old one.—There are feveral forts of
paper money ; but the circulating notes of banks and |

equally convenient.

bankers is the fpecies which is beft known, and which

feems beft adapted for this purpofe.”’—<¢ Thefe notes come.
to have the fame currency as gald and filver money, FROM |

THE CD}\IFIDENCE THAT SUCH MONEY CAN AT ANY
TIME BE HAD FOR THEM.”

S1r James Stewart calls banking ¢ the great engine,

by which dometftic circulation is carried on.”

To nAVE a free, eafy and equable inftrument of cir- |
culation is of much importance in all countries: It is of
peculiar importance in young and flourithing countries,

in which the demands for credit, and the rewards of in-

duftry, are greater than in any other. When we view the
i { extent @

t Vol 1, p. 434 435 1 Vol 2, p. 350
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Lytent and fituation of the United States, we fhall be
¥atisfied that their inhabitants may, for along time to
ome, employ profitably, in the improvement of their
ands, a greater ftock than they will be able eafily to
procure. In fuch a fituation, it will always be of great
Mecrvice to them to fave as much as poflible the expence of

%o coftly an inftrument of commerce as gold and filver,
o fubftitute in its place one cheaper, and, for many pur-
$oofes, not lefs convenient; and to convert the value of
Jihe oold and filver into the labour and the materials ne-
ceflary for improving and extending their fettlements and
plantations.

¢« To the Banks of Scotland, fays Sir James Stewart,*
he improvement of that'country is entirely owing ; and
ntil they are generally eftablifhed in other countries of
Europe, where trade and induftry -are little known, it
ill be very difficult to fet thofe great engines to work.”

2d. THE influence of a Bank on credit is no lefs falu-
ary than its influence on circulation. This pofiticn 1is,
indeed, little more than a corollary from the former.
CREDIT 1§ CONFIDENCE ; and, before we can place
onfidence in a payment, we muft be convinced that he
ho is to make it will be both able and willing to do fo
at the time ftipulated. However unexceptionable his
hara&er and fortune may be, this conviétion can never
take place, unlefs in a country where folid property can
@be, at any time, turned into a circulating medium.

3d. TraADE, as well as circulation and credit, de-
ives great fupport and affitance from a Bank. Credit
#2nd circulation produce punétuality ; and punétuality is
he foul of commezce. Let us appeal to experience as
ell as reafon.

Dr. SmiTu fays,§ he has heard it afferted, that the
rade of the city of Glafgow doubled in about fifteen
years after the firft erection of the Banks there ; and that

he trade of Scotland has more than quadrupled fince
the firft ereion of the two public Banks at Edinburgh, j
fof which one was eftablithed in 1695, and the other in {
2727 ‘w

|

® Vol 2, p.356. § Vol. 1, p. 442.
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1727, Whether the increafe has been in {c great a proa
portion, the author pretends not to know. ‘But that the
trade of Scotland has increafed very confiderably during
this period, and that the Banks have contributed a good
deal to this increafe, cannot, he fays, be doubted. + 4
Tursk obfervations, and obfervations fimilar to thefey
have induced Sir James Stewart to conclude, that
<¢ Banking,* in the age we live, is that branch of credil
which belft deferves the attention of a ftatelinan. Upon
the right eftablifhment of Banks depends the profperity
of trade, and the equable courfe of circulation. By them)
SOLID PROPERTY MAY BE MELTtD DOWN. By the
means of Banks, money may be conftantly kept at a dué
proportion to alienation.  If alienation increafes, mozé
property may be melted down. If it diminifhes, th
quantity of money ftagnating will be abforbed by th
Bank, and part of the property formerly melted dowt
in the fecurities granted to them will be, as it were
confolidated anew. Thefe muft pay, for the country, the
balance of their trade with foreign nations: Thefe keej
the mints at work: And it'is sy THESE MEANY
prINCIPALLY, THaT PRIVATE, MERCANTIL )
axp PUBLIC CREDIT s surporTED. = 7 il
I MAKE no apology for the number and length of thi
quotations here ufed. They are from writers of grea
information, profound judgment, and unqueftioned can
dour. They appear ftrictly and ftrongly applicable &
my fubje&: And being fo, thould carry with them thi
reateft weight and influence: For the fentiments, whicl
they contain and incalcate, muft be confidered as reful
fng from general principles and facts, and not as calcu
lated for any partial parpofe in this commonwealth. |
Bur, here, it will probably be atked—Has your red
foring been verified by experience in this country? Wha
advantages have refulted from the Bank to commerce
circulation and credit? Was our trade ever on f{uch al
undefirable footing ? Is not the country diftrefled by th
' : wall

L ezl
want of a circulating mediam ? Is not credit almoft to-

tally deftroyed ?
1 answer——There is, unfortunately, too much truth

guifhed, and traced to their caufes, it will be found—e
that none of the inconveniences above-mentioned have
arifen from the Bank—that fome of them have proceed-
ed, at leaft in part, from the oppofition which has been
given to it—and that, as to others, its energy has not

been fufficient to counterat or controul them. :
Tue difagreeable fiate of our commerce has been the
effe@ of extravagant and injudicious importation.  Du-
ring the war, our ports were in a great meafure blocked
up.  Imported articles were fcarce and dear ; and we felt
the difadvantages of a ftagnation in bufinefs. Extremes
frequently introduce one another. When hoftilities cea-
fed,, the flood-gates of commerce were opened ; and an
inundation of foreign manufa&ures overflowed the Unit-
ed States: We feemed to have forgot, that to pay was as
neceflary in trade as to purchafe; and we obferved no
proportion between -our imports, and our produce dnd
other nataral means of remittance. What was the con-
fequence? Thofe who made any payments made them
chiefly in fpecie; and in that way diminifhed our circu-
lation. Qthers made no remittances at all, and thereby
injured our credit. 'This account of what happened be-
tween the Kuropean merchants and our imposters, cor-
refponds exa@ly with what happened between our im-
porters and the retailers fpread over the different parts
of the United States, The retailers, if they paid at all,
paid in fpecie : And thus every operation, foreign and
domettic, had an injurious effect on our credit, our cir=
culation, and our commerce. | But are any of thefe dif-
advantages to be afcribed to the Bank'? No. Ts it to be
_accounted a fault or defeét in the Bank, that it did not
}érevent or remedy thofe difadvantages? By no means.
ecaufe one is not able to ftem a torrent, is ke therefore
to be charged with augmenting its ftrength ¢ The Bank
has had many difficulties to encounter. The experiment
was

* Vol. 2, p. 358.

in the reprefentation : But if events are properly diftin-.
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was a new one in this country : It was therefore necef
fary that it fhould be conduted with caution. Whil
the war continued, the demands of the public werf
great; and the flock of the Bank was but inconfiders
: It had its alive enemies, and its timid friends
Soon after the peace was concluded, its operations we
reftrained and embarraffed by an attempt to eftablifh
new Bank. A year had not elapfed after this, when t
meafure, which has occafioned thefe Confiderations, w
antroduced into the legiflature, and caufed, for fo
time, a total ftagnation in the bufinefs of the inftitd
tion. When all thefe circumftances are recollefted an
attended to, it will be matter of furprize that the Banl
has done fo much, and not that it has done no mo
Let it be deemed, as it ought to be, the obje& of publ
confidence, and not of public jealoufy : Let it be-encol
raged, inftead of being oppofed, by the counfels an
proceedings of the Rate: Then will the genuine effeé
of the infltitution appear; then will they {pread thel
aufpicious influence over Agriculture, Manufactures an
Commerce. : '
. ath. AnoTHEr advantage to be expefted from ti
Bank of North-America is, the eftablifhment of an ul
depreciating paper currency through the United State
This is an obje&t of great confequence, whether it &
confidered in a political, or in a commercial view.
will be found to have a happy effet on the collectio
the diftribution, and the management of the public 1
venue: It will remove the inconveniences and fluétu
tion attending exchange and remittances between
different ftates. ¢ It is the intereft of every tradi
ftate to have a fufficient quantity of paper, well fecure
to circulate through it, {o as to facilitate payments eve
where, and to cut off inland exchanges, which are
great clog upon trade, and are attended with the rifg]
of receiving the paper of people, whofe credit is |
doubtful,”’——Political Occonomy, wol. 2, p. 415.
Such are the advantages which may be expedted’
flow from a National Bank, in times of peace. In ti

[0/254]

of war, the inftitution may be confidered as efential.” We

have feen that, without it, the bufinefs of the Depart-

ment of Finance could not have been carried on in the

late war. It will be of ufe to recollect the fituation of
the United States with regard to this fubje&t. - The two

or three firt years of the war were fufficient to convirnce

the Britifh government, and the Britith armies, that they

could not fubdue the United States by military force.

Their hopes of fucce(s refted on the failure of our fi-

nances. This was the fource of our fears, as well as of
the hopes of our enemies. By this thread our fate was

fufpended. We watched it with anxiety: We faw it

firetched and weakened every hour: The deathful in-

ftrument was ready to fall upon our heads: On our

heads it muft have fallen, had not public credit, in the

moment when it was about to break afunder, been en-

twined and fupported by the credit of the Bank. Con-

grefs, to {peak without metaphors, had not money or .
credit to hire an exprefs, or purchafe a cord of wood.

General Wafhington, on one occafion, and probably

more than one, faw his army lterally unable to march.

Our diftrefs was fuch, that it would have been deftruc-

tion to have divulged it: But it ought to be known

now ; and when known, ouglit to have its proper influ-

ence on the public mind and the public conduét.

TrE expences of a war muft be defrayed, either—=—
1ft, by treafures previoufly accumulated——or 2dly, by
fupplies levied and colle€ted within the yeat, as they are
called for———or 3dly, by the anticipation of the public
revenues. No one will venture to refer us to the firft
mode. To the fecond the United States, as well as eve-
ry ftate in Europe, are rendered incompetent by the mo-
dern fyftem of war, which, in the military operations of
one year, concenters the revenue of many. While our
enemies adhere to this fyftem, we muft adopt it. The
anticipation of revenue, then, is the only mode, by
which the expences of a future war can be defrayed.
How the revenues of the United States can be anticipa-
ted without the operations of a National Bank, I leave

e]
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to thofe who attack the Bank of North-America tg
- tag
i‘g:‘:h They ought to be well prepared to. fhew it P P E N D I X .
it ey xgmﬁ know, that to be incapable of fupporting A *
Tr 1s but a fingle ftep from being involved in one. .
. T'se refult of the whole, under this head, is,—that} : ‘
An ORDINANCE, to incorporate the Susscri-
tiafly neceffary,—to the United States. ' el e
FLATTER myfelf, tha i dity,
an? i tyhe 1;1 Pdtutt iEm}‘xave evinced the walidity |
T Has been furmifed, that the defion of the legifla ]
:tBure le not to deﬁ{oy, but- to modify, %he charter o% the |
1illn 5 and that if theé Dire€ors would aflent to reafon- |
able amendments, ghe «charter, modified, might conti- |
1_nue In force.  If this is the cafe, furely to repeal the |
aw incorporating the Bank is not the proper mode of |
doing the bufinefs. = The Bank was eftablifhed and or- |
%amfed_ under the authority and aufpices of Congrefs. |
Uhfa.Dlre&ors have a truit and duty to difcharge to the |
}I:'lted States, and to all the particular States, each of
which has an equal intereft in the Bank. They could |
no:i have rece.lved, from this ftate, a charter, unlefs it |
h];l been fimilar to that granted by Congrefs, Without ]
t e’_approbatxon of Cengrefs, where all the ftates are re-
prefented, the Directors would not be juftified in agrees
ing to any alteration of the inflitution. If alterations
are neceflary ; they fhould be made through the channel
of the United States in Congrefs affembled. ‘:

HEREAS Congrefs, on the twenty-fixth day

of May laft, did, from a convittion of the {up-
port which the finances of the United States would re-
ceive from the eftablifhment of a National Bank, approve
a plan for fuch an inftitution, fubmitted to their confide~
ration by Robert Morris, Efq; and now lodged among
the archives of Congrefs, and did engage to promote
the fame by the moft effectual means : AND WHERE-
AS the fubfeription thereto is now filled, from an ex-
pedtation of a charter of incorporation from Congrefs,
the Directors and Prefident are chofen, and application
hath been made to Congrefs, by the faid Prefident and
Dire&tors, for an a of incorporation : AND WHERE-
AS the exigencies of the United States render it indif-
penfably neceffary that fuch an aét be immediately
pafled :

Be it therefore ordained, and it is bereby ordained by the
United States in Congrefs affembled, That thofe who are,
and thofe who fhall become fubfcribers to the faid Bank,
be, and for ever after fhall be, a corporation and body
politic, to all intents and purpofes, by the name and
ile of TuE PresipEnT, DiRECTORS AND COMPANY
oF THE Bank oF NORTH-AMERICA.

And be it further ordained; That the faid corporation
are hereby declared and made able, and capable in law
to have, purchafe, receive, pofiefs, enjoy and retain
lands, rents, tenements, bereditaments, goods, chattels
and effecs, of what kind, nature or quality foever, to *
the amount of ten millions of Spanifh filver milled dol-
lars, and no more, and alfo to {ell, grant, demife, alien
or difpofe of the fame lands, rents, tenements, heredita-

ments, goods, chattels and effe@s. . :
: Dig And
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And b it Surther ordained, 'That the {aid corporation |
be, and fhall be for ever hereafter, able and capable in |
law to fue and be fued, plead and be impleaded, anfwer
and be anfwered unto, defend and be defended, in courts |
of record, or any other place whatfoever, and to'do and |
execute all and fingular other matters and things, thatto |
them fhall or may appertain to do. 1

And be it further ordained, That for the well govern-
ing of the f{aid corporation, and the ordering of their
affairs, they fhall have fuch officers as they fhall here-
after direét or appoiRt : Prowided newerthelefs, 'That 4
twelve Direttors, one of whom fhall be the Prefident of 4
the corporation, be of the number of their officers.

And be ir further ordained, That Thomas Willing be
the prefent Prefident; and that the faid Thomas Willing
and Thomas Fitzfimons, Fohn Maxwwell Nefbitt, Fames
Wilfon, Henry Hill, Samuel Ojgood, Cadwalader Morris,
Andrew Caldwoell, Samuel Ingles, Samuel Meredith, Wil- il
liam. Bingham, Timethy Matlack, be the prefent Diretors
of the faid corporation, and fhall fo continue until
another Prefident and other Directors fhall be chofen,
according to the laws and regulations of the faid corpo-
ration.

And be it further ordained, That the Prefident and
Direcors of the faid corporation fhall be capable of ex-:
ercifing fuch power, for the well governing and order-
ing of the affairs of the faid corporation, and of hold-
ing fuch occafional meetings for that purpofe, as fhall be |
deicribed, fixed and determined by the laws, regulations | |
and ordinances of the faid corporation. i

And be it further ordained, That the faid corporation,
may make, ordain, eftablifh and put in execution, fuch |
laws, ordinances and regulations, as fhall Yeem heceflary
and convenient to the government of the faid corpora=.
tion : Provided always, That nothing herein before con-
tained fhall be conftrued to authorife the faid corporation
to exercife any powers in any of the United States, re-
pugnant to the laws or conftitution of fuch ftate. Aud
be it further ordained, That the faid corporation fhall |

have
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have full power and authority to make, have and ufe a
common feal, with fuch device and infcription as they
fhall think proper, and the fame to break, alter and re-
at their pleafure. ) ek :
TNH b 5 b dainba, T Hac ek ordinancal Tk

be conftrued and taken moft favourably and beneficially ‘

for the faid corporation. !

D O NE by the United States in Congrefs affembled,
the thirty-firt day of December, in the year of our

Lord one thoufand feven hundred and eig/:{y-onvz,-,

and in the fixth year of our Independence.
JOHN HANSON, Prefident.

Atteft. CuarrEs TroMson, Secretary.

Office of Finance, Fanuary 8, 178z.
S il R

I H AVE the honor to tranfmit herewith an Ordi- |

_nance, pafled by the United States in Congrefs af-
fembled the 31t day of December, 1781, 1_ncorp0ratmg’
the fubfcribers to the Bank of North~.Amer1ca, togethcr.
with fundry refolutions, recommending to the feveral

ftates to pafs fuch laws as they may judge neceffary for

giving the faid Ordinance its full operation. The refo-

lutions of the 26th of May laft fpeak fo clearly to the.

points neceflary to be cftablithed by thofe laws, that I
need not enlarge on them. Should any thing more be
found neceflary upon experience, the P'refu?gnt and Di-
re@ors will no doubt make fuitable applications to Con-
grefs, or to the ftates refpectively, as the cafe may
require. It affords me great fatisfaction to inform your
Excellency, that this Bank commenced its operations
yefterday ; and I am confident, that with proper ma-
nagement it will anfwer the moft fanguine expectations
of thofe who befriend the inftitution. It will facilitate the
management of the finances of the Un}ted States: The
feveral States may, when their refpeftive neceflities re-

i iliti ‘the Bank will permit, derive
quire, and the abilities of the P ol
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occafional advantage and accommodations from it: It

indivi dium
ill afford to the individuals of all the ftates, a me
P(l)lr their intercourfe with each other, and for the pay-

ment of taxes, more convenient than the precious me-

equally fafe : It will havea tendencyrto increafe ,
;)agtsl,l z:fxg ix?ternZI and external commerce of l\lorth-!!im}t;-
rica, and undoubtedly will be infinitely ufeful to z}lht e
traders of every ftate in the union : Provided, as! ive
already faid, it is conduéted on the Prmmples of Fqg; ¥s
juftice, prudence and ccconomy. T }}e pl:efent Dire or?
bear charaéers that cannot fail to mfpufe confidence ;
and as the corporation is amenable to the laws, pow?;
can neither {anétify any improp.er_condu&, nor prote ;
the guilty. Under a full conviction of thefe thmgs,d
flatter myfelf that I fhall ftand excufed for recommend-
ing, in the ftrongeft manner, this well meant plan, to
all the encouragement and protetion which your ftate
can give, confiftently with wifdom and juftice. I have
the honor to be, with great refpeét, _
Your Excellency’s m&alﬂ obedient,
moft bumble fervant,
a”dR]éBER% MORRIS.
Circular :
To the Governors of each flate.

o A

An AC'T for prewventing and punifbing the counterfeiting

Aﬂaf the Caémoﬁ Sea.y Bank Bills and Bank Nate.f of the

Prefident, Direiors and Company of the Bank of North-
America, and for other purpofes therein mentioned.

ol i 1 HEREAS it is neceffary to take
g effeGtual mealures for preventing and
punifhing frauds and cheats, which may be put upon the

' Prefident, Dire&ors and Company of the Bank of Norzh-

America, by altering, forging or counterfeiting the Com-
mon Séal, and the Bank Bills and Bank Notes of the

faid Prefident, Dire&ors and Company :

Sect. I, Be it therefore enaed, and it is hereby enall- ‘

entatives of the Fr the Commur-
ed by the Reprefentatives of the Freemen of the v

of convicted in due form of law, fhall be deemed guilty

Ry
wealth of Pennfylvania, in General Affembly met, and by
the Authority of the fame, That if any perfon or perfons
fhall forge, counterfeit or alter the Commnion Seal of the
{aid Prefident, Directors and Company, or any Bank
Bill or Bank Note, made or given out, or to be made
or given out, for the payment of any fum of money by
or for the faid Prefident, Diretors and Company, or

. fhall tender in payment, utter, vend, exchange or bar-
ter any fuch forged, counterfeit or altered Bill or Note,
or fhall demand to have the fame exchanged for ready
money by the faid Prefident, Direors and Company,
or any other perfon or perfons (knowing fuch Bill or

. Note fo tendered, uttered, vended, exchanged or bar-
tered, or demanded to be {o exchanged, to be forged,,
counterfeit or altered) with intent to defraud the faid
Prefident, Direors and Company, or any other perfon
or perfons, bodies politic orcorporate, then every fuch
perfon or perfons fo offending, and being thereof con-
vitted in due form of law, {hall be deemed guilty of
felony, and fhall fuffer death as a felon, without benefit
of clergy. {

Seer. . And e i+ Surther enaed by the Authority
aforefaid? That if any Prefident, Dire&or, or any oft
ficer or fervant of the {aid Prefident, Dire@ors and
Company, being intrufted with any fuch bill or note,
or any bond, deed, money or other effes, belonging
to the faid Prefident, Dire&ors and Company, or hay-
ing any fuch bill or note, or any bond, deed, money
or other effelts, lodged or depofited with the faid Pre-
fident, DireCors and Company, or with fuch officer or
fervant, as an officer or fervant of the {aid Prefident,
Dire&ors and Company, fhall fecrete, embezzle, or run
away with any fuch bill, note, bond, deed, money or
other effeéts, or any part of them, every Prefident, Di-

/ﬂe&or, Officer or Servant, fo offending, and being there-

of




of felony,
nefit of clergy.

b3z ]
and fhall fuffer death as a felon, without be-

Signed, by Order of the Houfe,
FREDERICK A. MUHLENBERG, Speaker

Enatted into a Law, at Philadelphia, ox

Monday, the eighteenth day of March,
in the ;;ar of our Lord One T houfand
Sewen Hundred Eighty and T avo.

PETER Z. LLOYD,
Clerk of the General Affembly.

Philadelphia, February 9, 1782,
S LIRS

HE Prefident, Direftors and Company of the

Bank of North America, incorporated by the
Uhited States of America in Congl:cfs aflembled, have
thought it proper to petition the General Aflembly of
Pennfylvania for a fimilar charter, and fuch further fup-
port from the legiflature of the ftate, as may render the
Bank capable of yielding thofe advantages to the gene-
ral caufe ot America, which are intended thereby : And

this inftitution being encouraged and {upported by citi-
zens of other ftates, as well as that in which it happens

to be eftablithed, the moft refpe&ful and proper mode
of prefenting the petition to that Honorable Houfe ap-

earing to be through the Supreme Executive Council,..“
of the ftate, we have enclofed the.fame to you, and res ‘
gueft that you will pleafe to lay it before the General

Affembly as foon as they fhall meet. I have the honor

to be _ 1 i
R Your Excellency’s moft obedient [ervant, \

THOMAS WILLING, Prefident, &
!

His Excellency WirL1aM MooRE, Efq; Prefident.

An.

eyr—

L g8 1§

Ar ACT t0 incorporate the Subferibers to the Bank of
North-America.

SecT. 1. ‘K/}'HEREAS the United States in Congrefs

&% aflembled, from a convittion of the fup-
port which the finances of the United States would receive
from the eftablithment of a National Bank, pafled an
Ordinance to incorporate the Subfcribers for this pur-
pofe, by the Name and Stile of ¢¢ THe PresipenT,
DirecTors aND ComMPaNY OF THE BANk oF NCRTH-
AMERICA.” :

AND WHEREAS the Prefident and Dire&ors of the
faid Bank have applied to this Houfe for a fimilar A&
of incorporation, which requeft it is proper and reafon-
able to grant: :

Sect. II. Be it therefore enalled, and it is hereby enafi-
ed by the Reprefentatives of the Freemen of the Common-
avealth of Pennfylvania, in General Affembly met, and by
the Authority of the fame, That thofe who are, and thofe
who fhall become Subfcribers to the faid’Bank, be and
for ever hereafter fhall be a2 Corporation and Body poli-
tic, to all intents and purpofes, by the Name and Stile
of ¢ Tue PresipEnT, DireEcTors anp CoMPANY
oF THE Bank oF NorTr-AMERICA.”

Secr. IIL.  And be it further enafied by the Authority
aforefaid, That the faid corporation are hereby declared

‘and made able and capable in law, to have, purchafe,

receive, poflefs, enjov and retzin lands, rents, tenements,
hereditaments, goods, chattels and effe@ts, of what
kind, nature or quality foever, to the amount of Ten
Millions of Spani/b Silver milled Dollars, and no more.
Ard alfo to fell, grant, demife, alien, or difpofe of
the fame lands, rents, tenements, hereditaments, goods,
chattels and effeéts.

Sect. IV. And be it further enaled by the Zuthority
aforefaid, That the faid corporation be, and fhall be for
ever hereafter, able ‘and capable in law to fue and be
fued, plead and be impleaded, anfwer and be anfwered
unto, defend and be defended, in courts of record, or
E : any




oforefuid

oy I

any other place whatfoever, and to do and execute all
and fingular other matters and things, that to them {hall
or may appertain to do.

SECT. V. And be it further enafled by the Authority
That for the well governing of the faid corpo-
ration, and the ordering of their affairs, they fhall have
fuch officers as they fhall hereafter direct or appoint,
Prowvided  newerthelefs, That twelve Dire&tors, one of:
whom fhall be the Prefident of the corporation, be of
the number of their officers.

Sect. VI. dAnd be it further enafied by the Authority
aforefaid, That Thomas Willing be the prefent Prefident,
and that the faid Thomas Willing, and Thomas Firzfi-,
mons, John Maxwell Nefbitt, Fames Willfon, Henry Hill,
Samuel Ofgood, Cadwallader Morris, Samuel Engles, Sa-
muel Meredith, William Bingham, Timothy Matlack and
Andreaw Caldwvell, be the prefent Direétors of the faid

‘corporation, and thall {o continue until another Prefident

e

and other Direéors fhall be chofen, 'according to the
laws and regulations of the faid corporation.
Secr. VII. And be it further enafled by the Authority

aforefuid, That the Prefident and Direftors of the faid

corporation fhall be capable of exercifing fuch powers,
for the well goverring and ordering of the affairs of the
faid corporation, and of holding fuch occafional meet-
ings for that purpofe, as thall be defcribed, fixed and
determined by the laws, regulations and ordinances of
the faid corporation. i

Secr. VI Aud be it further enafted by the Authority
afvrefaid, That the faid corporation may make, ordain,
ettablifh and put in execution fuch laws, ordinances and
regulations, as thall feem neceflary and convenient for
the government of the faid corporation.

Secr. 1X. Provided always, That nothing herein be-
fore contained {hall be conftrued to authorife the faid
corporation to exercife any powers in this ftate, repug-
nant to the laws or conftitution thereof,

Secr. X. And be it further enafted by the Authority
aforefaid, That the faid corporation fhall have full pow-

4

er 4

[igsel

er and’authority to make, have and ufe 2 common Seal,

with fuch devices and infeription as the i
proper, and the {fame to break,P alter and re);xc?‘]/al:tttth}::il:
pleafure. 4
Secr., XI. Aud be it further enafed 7
aforefaid, That this A& {hall be conftri{;b:tﬁuttb;lzgﬂ
moft favorably and beneficially for the faid corporation,
Signed, by Order of the Houfe, '
FREDERICK A. MUHLENBERG, Speaker,
Enafled into a Law, at Philadelphia, on :
Monday, the frft day of April, in the
year of our Lord One Thoufand Seven
Hyndred Eighty and Tawo.
PETER Z. LLOYD,
Clerk of the General Affembly, 7

ON the 16th day of February, 1782, advanced to
/ the United States, on behalf of Pennfylvania
80,000 dollars. !

At different times in 1782, advanced to the Commif-
fioners for defence of the river and bay of Delaware, the
{fum of about 22,500 dollars. /

On the 17th day of September, 1782, advanced to
the State [‘ reafurer, for defence of the weftern frontiers,
upon application of the Houfe of Affembly, 13,333%
dollars, in part of a larger fum agreed to be lent, a-fs
the neceflity of the ftate might require ; but upon advice
from the Britith commander in chief, that the Indians

were called off our frontiers, this requifition ftopped,

and no further {um was taken out of the Bank.

On the 18th day of April, 1784, paid the Speaker’s
draft on the Treafurer, accepted by him, in favour of
James Meafe, 16,000 dollars. f

On the 6th of January, 1785, lent the Managers o
the Houfe of Employment, 4,000 dollars. ® :

On the 26th of January, 178¢, lent the City War-
dens the fum of 2,400 dol)iars.7 . Wt
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