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To his Exceruincey BENJAMIN FRANKLIN,
PRESIDENT of the COMMONWEALTH eof
PENNSYLVANIA, Tk k. &cp e,

Howourep SiIR,

) ERMIT me to dedicate to Vou thefe primitie Ot

firft fruits of the elogquence of a commonwealtl

which your foftering hand has happily conducted from
childhood to' maturity.

Thefe debates afford a ple“ﬂ’ o profpect that Penn-
{ylvania will, in procefs of time, behold: her fenate
adorned with orators not murior, perhaps; to' thofe
boafts of antiquity—Demofthenes, Ifocrates, Cicero,
{Ie. e,

Your celebrity as a philofopher—a fatefinan—and
(a higher title than either) a citizen of the world,:
would receive no addition from the moft elaborate eu=-
logiumI could write. I fhall forbear, therefore, to
tread the beaten track of dedicators ; and fhall ‘reft'con-
tent with uniting my fincere wifhes with thofe of your
admiring and grateful countrymen, that every felici-
ty, which heaven beftows upon ‘the moft favoured of
the human race; may await you whileyou abide in
this terreftrial habitation and that your memory
may be revered and cherifhed by the friends of fcience
S0P hberty-—-and benevolence; till time thall ceafe:
to be.

Lam, fir, with due efteem,
Your, moft obedient humble fervant,
MATHEW CAREY.
Philadelphia, April 20, 1786.




PR E-F R T E

N the following debates, the fame arguments frequently
occur twice, and, in fome few inftances, perhaps a third
ot fourth time. The editor anticipates a queftion which will,
doubtlefs, be afked by moft of the readers, viz. ¢ Why, in
¢¢ thofe cafes, he has not refted fatisfied with the firft ftate-
¢¢ ment, and omitted the others ?” To this he anfwers, that
when introduced again in the manner above mentioned, they
are moftly confidered in a different point of view, and fome
new lights thrown upon them. Morcover, the importance of
the fubjet infpired him with a defire of laying the debates
before the public in as ample a manner as poffible. Still fur-
ther : If he had fupprefled any part of the members’ {peech-
es, he would have {ubjected himfeif to the charge of partia~
lity, which he has ftudioufly endeavoured to avoid.

It will be remarked, that the anfwers to fome of the ar-
guments, ftate them differently from what they appear in
the original {peeches. This has fometimes arifen from one
member miftaking the meaning of another : fometimes, the
fault lies with the editor.

As to omiffions, he muft be chargeable with them in va-
rious places. He does not underftapd fhort hand, withouat
which it is utterly impofiible to keep pace with a fpeaker,
unlefs he delivers himfelf very leifurely. However, he flat-
ters himfelf that very few of the material arguments on €i-
ther fide, have efcaped him.

‘Whatever may be the defe&ts or imperfections of the
pamphlet, they will, he trufts, bereadily excufed, when it is
confidered that his chief object has been to contribute to the
information of the public, on a fubject of as great magni-
tude, perhaps, as any agitated ‘in this {tate fince the

revolution.

Philadelphia, April 20, 1786

. «Debates and Proceedings, e

General Aflembly of Pennfylvania.
Friday, March 3, 1786, A. M.

1A memorial figned: by 624 inhabitants of the city and

‘liberties of Philadelphia, was prefented to the chair, and
zead as follows: S

To the honourable the reprefentatives of the fre¢nien of the
commonwealth of Pennfylvania,  in general affembly
met, R el

MPRESSED ‘with ajuft fenfe of the ineftimable bleffing

of freedom; and confidering, as'we ought, that an impar-
tial adminiftration of juftice is the fundamental principle of
the conftitution, ‘and that the fecurity of property; beit lit=

tle or much, o to’ whoever it’may belong, is one Ot 13

chief 'ends of government : ‘we conceive it to be our bounden:

duty'to watch ‘ovér 'the condud of thofe, whom our frec
fuffrages, as a free people, have entrufted withthe manages

ment of public ‘affairs, {o as at all times to guard againft a

remifliiefs ‘of duty, ‘'or a wanton ot inczutious exercife of

‘power on their part. ;

Imprefled, we fay, with thefe ideas and principles, we are
led to fiate to this honourable houfe, a matter, in which, as
it appears on the printed minutes of the late houfe of affem-
bly, there has not been that proper and impartial attention
paid, which the principles of the conftitution and the true
end of government require.

The ‘cafe we refer to is as follows ¢

On the 21ft of March laft, petitions from fundry inha

bitants of Chefter county were prefented to the houfe and
B read.
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read. Thofe petitions began by ftating a number of charges
and allegations againft the bank of North America, but with-
out making or offering proof or evidence of their being true;
and praying that the charter of faid bank may be repealed.

On the 23d in the morning, two other petitions to the
fame purport were prefented and read for the firft time, and
read 2gain forthe fécond timg on thefape days ‘wheredpon,
on motion madédnd fecconded, they were referred to a com-
mittee to enquire and report thereon.

‘We conceive it to be an indifpenfible principle, whenever
the-property.of any of the.citizens.of this.commonwealth is,
1o be affedted by the charges and allegations of any man or
number of men, that the charges and allegations fhall be
proved, and that the party fo charged and accufed fhall be
heard in igs defences-afd that it is & departure; from the
principles of the conftitution, for the reprefentatives of the
people to take any fuch charges and allegations as matters of
truth, without proof or evidence of their being fo; and that
foriany houfe of affembly to procced thereon,  to- the-injury
of ithe property of any of .our: fellowscitizens; without.evis
dence had, and defence heard, is unconftitutionaly and that
no law fo_ohtained or pafled can be operative, becaule it is
repugnant to the principles of jultice and the conftitution.

Your memoridlifts are deeply concerned to have occa-
fion-to obferve, (and as citizens are deeply intereftedin the
obfervation) that it dees: not.appear, eitherfrom the report
of theicommirtee to.whom- the faid 7petitions, .charges; and
allegations . were committed, or from any other proceedings
of the late houfe of aflembly; that.any enquiry was made, or
any proef..or evidence had, or, produced of, the faid charges
and: allegations being. true.: yet the faid houfe proceeded to
bring in a-billy which ;has siniit the nature of. a fentence,,on
the fuppofed truth of the faid charges and allegations,. inftead
of enquiring into.and afcertaining themiby proof-and evi-
dence—the -title, of ;which bill is, .47 al? to. repeal an @it of
“ gffembly, entitled, *“ An alt to incorporate the {ubfcribers
s¢. torthebank of North America,: &¢.” ;

Yourmeinorialifts are further concerned ito obferve, that
wheén the'perfons whofe property, was immediately to be af-
fedted by ithe pafling this bill into a law, applied by petition
to be heard in_their defence, and, of confequence, againft
the faid charges and allegations, on the fuppofed truth of
which, the aforefaid bill was founded.: the faid houfe re-

fofed

St
Fufed to hear them, thereby denying them that right which
every citizen of this commonwealth is entitled to. ;

Your memorialifts find by the printed minutes of the late
houfe, April 4thy that when the faid bill was called-up for a
fecond reading, a motion was made by mr. Pettit, and fe-
conded by mr. Willing, that the memorial of the prefident,
diretors, and company 'of the bank of North America,
praying to" be heard, be read ; and on the queftion that
the prayer ‘of the faid ‘memorial be granted, it was nega-
tived. -See April 4th, page 284 ;

Your memorialifts think it right to remark, that thofe
procecdings of the late houfe, and of their committee, ‘afford
a firong prefumption to many good citizens, that the charges
and' allegations againft the bank are ill' founded, and not
true; and’ that other caufes than thofe which have been af=
figned, are to be looked for, as the true caufes for the ve=
hement attack on the bank. -

Your memorialifts further find by the faid printed mi-
nutés (April 4th, p. 284) that immediatcly after the faid
prayer, “ to be heard,” was reje&ted, the houfe went into
the fecond reading of the faid bill, without any enquiry into
the truth of the charges and allegations aforefaid 3 ‘and’'hav-
ing finithed the faid fecond reading, the bill, asis ufual,
was ordered to be publithed for public confideration.

On this part of the proceedings, your memorialifts con=
ceive it their duty, as well as their right as citizens, to
remark—

That the publifhing the bill for the publi¢c to confider
upon, without (the houfe) having firft inveftigated the
charges and allegations againft the bank, which were the
moving caufes of the proceedings of the houfe, and on the
Juppofed truth of which the {aid bill was founded, and with-
out hearing the defence of the parties fo charged and alleged
againft, was bringing the bill before the public in a very
partial and incomplete manner ; becaufe it was leaving the
public in the dark as to the truth or exiftence of the matters
on which their confideration was to be exercifed 5 and with-
holding from them the knowledge on which their judgement
was to be formed. It wasimpoffible the public could, by
any confideration of theirs, determine or know, whether
thé matters charged on the bank werc true or falfe. Con-
fideration has no proper objeét to go upon, when applied to
charges without evidence, and ftill lefs fo when applied to a
fentence, without having both the evidence and the defence,

B 2 The




0 i

The billy then ordered to be publifhed, had in it the nature
of a fentence, and nothing can appear to us more incon-
fiftent -than the publifhing a fentence for the confideration of
the public, and for the purpofe of obtaining the concurs
rence or opinion of the public thereon, and fupprefling the
matters on which that fentence is founded.

Your memorialifts are much concerned to find fuch devi-
ations from, if not diret violations of, the conftiturion;
and that within {o fhort a time after the late convention had
pointed out defeéts of a fimilar nature in the conduét of for-
mer ailemblies.

Your memorialifts are further tnduced to obferve—that on
the queftion itfelf, refpeCting the repealing the charter of
the bank, they feel themf{elves under fome uneafy {fenfations
and apprehenfions. At any rate, it is breaking the word
and promife of the ftate, publicly pledged but a fhort time
before—a meafure, which at fir{t view holds out .to the
world a faithlefs difpofition in Pennfylvania, and puts all
kind of credit, public and private, on a precarious footing—
a meafure, of which the power to do it may be litigated, be-
caufe it may be made a queftion, whether any law can war-
rant the doing an unlawful thing. Therefore the repealing
a charter, being a ftep of the utmoft delicacy and danger,
requires to be gone into with the niceft care, and the molt
cautious and {crupulous inveftigation. 1f any caufes can juf-
tify fuch proceeding, thofe caufes ought to be made vifible
to the world, or our credit with the world is wounded, if
wot ended, . For, who will truft a government that aflumes
the power of breaking its word, or will truft the individuals
¢ a country that live unider fuch a government 2 The paper
money of one houfe may be voted down by the next; and
the engagements of one aflembly be fuperceded by its fuc-
cefiors. It will. be of little ufe to us afterwards, to fay,
that any number or party of the affembly, were the
perfons who did it.  Thofe perfons may be returned to the
rank of private citizens, or departed the ftate, when the
mifchiefs they fhall have occafioned, fhall take place.

But your memorialifts are diftrefled to obferve, that in-
ftead of caution and inveitigation, inftead of precifion and
deliberation, they find the bufinefs taken up on the flighteit
grounds, and condu&ted with a fpirit of hafte and precipi-
tancy extremely ill-fuited to the nature and importance of
the fubjeck.

L Your

Your memorialifts find by the printed minutes of the late
houfe, that the petitions againft the bank were read twice in
the fanie day, referred to a committee to enquire and report
thereon,”  and the report of that committee delivered in,
not the very next day, but the day after,—That report read
a firft ‘and fecond time, debated and refolved upon, and a
fecond committee appointed to bring in a bill, and that bill
brought in and read, and all this within the fpace of fix
days, viz. from the 23d to'the 29th of March; for the truth
of which we refer to the printed minutes of the houfe.

When we confider the extenfive nature of the cafe, the
variety of knowledge meceflary to colleét, to form a judg-
ment upon, and the probable danger of fuch a proceeding to
public 'and private credit, we muft declare upon our own
knowledge and ‘opinion of the nature of the fubjeét, that
neither the time, nor the attention beftowed, was equal to
the importance of it. :

Your memorialifts find, that the late houfe of affembly hav-
ing neglected to enquire into the truth of the charges and
allegations againft the bank, and yet taken up thefe charges
andallegations as true, refufing at the fame time to grant
the prayer of ‘the proprietors of the bank to be heard in
their defence, publifhed' the aforefaid bill, for, whatis call-
ed, public confideration, and adjourned foon after to the
23d of Auguft followirg. < : ’

As the faid bill, during the recefs of the houfe, ‘was be-
fore the public in the imperfeét ftate we have already menti-
oned, it was impoffible for the public to form any judgment
upon ity becaufe the falts and matters on which they were to
judge, were withheld from them, and therefore the publica-
tion of it could not anfwer the purpofes intended by the con-
ftitution : But if any judgment is to be formed from the ge-
neral eletions which took place foon after the pafiing this
bill, we may conclude it met with great difapprobation, be-
caufe fo many of the members who voted for it, have been
difplaced by their conftituents; and we cannat doubt that as
this darkfome bufinefs comes to be better known, and more
lluminated, and the true intereft of Pennfylvania fuller un-
derftood, that a more extenfive reprobation will take places
for it is natural that a free people thould abhor the reproach
of being a faithlefs one, and impofiible they thould counte-
nance a meaftire which has the appearance of defpotifm.

Your ‘memorialifts find, that on the meeting of the late
houfe for their laft fitting, on the 23d of Auguft, the prefi-
dent, diretors and company of the bank of North-America,
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renewed their application to the houfe for a hearing; and
that a petition from eight perfons, (figners to the petitions
for repealing the charter of the bank) viz. James Pearfon
Robert Smith, William Graham, John Barker,’ John Kling:
George Leib, Levi Budd, and Frederick Heimberger, was
likewife prefented to the houfe, praying to be heard in fup-
port of their petitions, both which requefts were complied
with. :

Your memorialifts find by the minutes of the late houfe,
page 356, that on the fifth of September, the day appointed
by the houfe for a hearing, the prefident of the bank pre-
feﬁnted him{elf perfonally at the bar of the houfe, and like-
wife by counfel; but it does not appear from the faid mi-
nutes, that any of the perfons who had figned the petitions,
charges and ullegations againft the bank, appeared perfonally
to fupport and prove them; neither does it appear that they
produced fo much as a fingle evidence to prove what they
had figned to, or attempted to prove it.

If therefore they have figned to charges and allegations
which are not true, and the houfe have aéed on thofe char-
ges and allegations as if they were true, there is a manifeft
injury committed ; and as reparation is due to the injured,
as well as to the injured honor of the ftate, your memorial-
ifts confide that this hon. houfe will take fuch meafures as
may make the neceflary reparation. :

The charges and allegations on the part of the petitioners
againft the bank, not being attempted to be proved, the
bank could ornly deny them; and we find by the minutes of
the houfe, that the matter ended in a verbal litigation be-
tween a couniel on each fide, inftead ofgoing into an invef-
tigation and proof of the charges advanced, on the {fuppofed
truth of which the houfe had aéted. i

On this part of the bufinefs, your memorialifts think it
neceflary to obferve, that the refufing the bank a hearing in
the firft ftage of the bufinefs, before the bill was publifhed
.for public confideration, and admitting the bank to a hear-
ing at the very latter part of the feflion, was precluding the
Judgmen.t of the public upon the cafe, becaufe the publication
of the bill, and the time for public confideration, was pafled ;
and no new matter which any hearing at that time might pro-
duce, could have time or opportunity to be publicly known.

Had the hearing been beforz the fecond reading of the bill,
and confequently before it was to be publifhed for public
confideration, which was the requeft the bank made, the

public would then have known, thiat tlte, petitioners againft
the bank had not proved their charges and allegations; and
t+his would have been, matter for the public toshave, exercifed
their confideration and judgment upon: but of this they
were precluded by theiz reprefentativess o . beaabu )

Thatthe! charges and allégations againft the bank-ane 11.1-
grounded and not true, is naturally to-beinferred from their
not being proved nor attempted to>-he:proved—And that
the prayer of the petitioners againft the bank is founded on
very ill and dangcrous principles; {ubverfive of the good of
focietys-and: of the fundamentals-of-the conftitution; at_)d of
all true government,. is- beft inferred from, the prayeriitfelf,
which we here fubjoin : : o '

¢ Therefore,” fay the petitioners, <in ‘order to reftore
« ‘public confidence and private fecurity, we pray, thata
¢ }ill may be brought in, and pafiedinfo a law, for ’x.'epenl-
“ ipg the law for incorporating the"bank-.”-—On \vhxch'W'c
yemark, that nothing can be moré dangerous in - principle
and pradice, and more abfurd and‘mbnftrous, than‘to pray
that-the government may break its svord; iniorder to be the
better believed -and trufted, and viglate the confidenceial-
ready placed dn ityin order that the people may place more:
yet fuch is the exalt prayer of theiy petition, for the truth
of which we appeal to the printed minutcs of the houle, and
likewife to the petition itfelf. £ j ;

. Thefe are the fubject. matters which. your memorialifts
have to lay before your honorable houfe ;. they are.concerny
ed there {hiould be any.occafion to do ity and fill more con-
cerned:there. fhould ‘be.fo much. IThe watching ayer the
condudk of the reprefentatives;is. the, proper duty of the cis
tizens of a free country, and in prefenting this memorlal we
difcharge the:duty incumbent on us. :

We therefore pray your.honorable honfe, that thefe mat-
ters-may be taken into your moft {erious confideration, and
that either the repealing. law may. be repealed, or 2 bill be
brought-in, to fufpend the operation; of it, until your hon.
houfe ¢dn obtain full information on the fubject.

' And your memorialifts, &c..

Ordered to lie on the table.

N. B. On different days afterwards, fundry Gmilar me-
morials were prefented to the houfe. :

HiZednelday;
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Wednefday, March t5, 1786, A."M:
Read a fecond time, the memorials praying a repéal “or
fufpenfion of the law," annulling the Charter of the bank.

Ordered, that they, together with tlhe petitions againft
the bank, prefented to the late houfe of Aflembly, be refer-
red ' to. Meflrs. Clymer, Robinfon, Lilly, Rittenhoufe, and
Edgar, to report thereon.

Thur [day, Mareh 23, 1786, A. M.

Mr. Clymer, as'Chairman of the above Committee, pre=
fented to the fpeaker the following report :

The Commiitee to whom -were referred the memorals
of the citizens of Philadelphia and other parts, fettng
forth the irregular and partial condu& of the late baife
of Aflembly, in repealing the Charter of the bank of
North-America, and praying for a reftoration thereof, or
a fufpenfion of the repealing aét,—report,

HAT the faid memorials: containing a ftatement of

K proceedings, adduced by the memorialifts in fupport
of their charges againft the late houfe—your, committee firft
had recourfe to the printéd minutes, and found the ftatement
bad been truly made: R

That conceiving it more their duty to ftate fa&ts than opi~
nions, your committee; in order to obtain information as to
the reality of the' complaints alleged againft the bank in
certain petitions prefented to the late houle, applied ‘to Mr-
‘Whitehill and Mr. Smilie, members of 2 committee appointe
¢d by that houfe to engnire therein, ad on whofe report 2
bill was brought in to repeal the faid charter ; and requefted
to know what were the enquiries they had made in confe-

uence: but thofe gentlemen in anfwer to a queftion put to
them, faid, they had not called at the bank to make them-
felves acquainted with the nature of the tranfations there:
and your committee inferred generally from their converfa-
tiom, that neither they, the faid Mr. Whitchill’and Mr. Smi-
lie, nor any of their colleagues, had made any fpecial or oc-
cafional enquiry whatever concerning the bank.’

The memorials mentioning the names of eight perfons who
had ftood forth as fupporters of the petitions againft the
bank; four of them, viz. Meffieurs James Pearfon, Robert
Smith, William Graham, and Frederick Heimberger, at-
- tending your committec in purfuance of notifications fent to

them,
’

them, they the faid four perfons were queftioned as to ficts
relating to the bank confiftent with their own knowledge:
but they declined {atisfying your committee further than that
they bad not been at the bank te gain information.

The prefident and fome of the directors of the bank alfo
attending . at the requeft of your committee, they affirmed
that none of the members of the committee of the late houfe;: -
or any of zll the petitioners, had ever afked information at
the bank concerning the conduét of that inftitution, or the
nature of its tranfactions, though they the faid prefident and
direCtors had at all times been ready to give fuch informati-
ony and had invited free enquiry.

It will follow from this relation, that the report made to
the late houfe, was grounded in general notions preconceived,
or on the current popular. opinions and fpeculations, with=
out much confideration being beftowed an the fpecial fub-
je&t 5~ and the fame may at leaft be faid of the petitions pre~
fented againft the bank. :

It will follow al{fo that. the houfe did not derive from
either members of that committee, or ‘the faid petitioners,
thofe clear lights which would have been neceflary to. their
deliberations on fo difficult and interefting a fubject, and
which from the infiruétions to their committee, they feem to
have defired. ‘ :

Your committee: on- examining further into the conduct
of the late houfe, in, this tranfaction, counld not but difco-
ver, in fome inftances, a {pirit little fuited to the tranfient
and accountable reprefentatives of a . free people.  In an
early ftage of the bufinefs, and when only it could have had
its ufe, the bank was denied a hearing: and when at a
later ftage, it was yielded to the repeated inftances of its pre-
fident and directors, the permifiion was qualified with this
remark,  that it muft be confidered as a matter of favour
% and pot of right.”” But the favour became nugatory
through the application of a rule of order, which, obliging
the council.for the bank to fpeak before the council for the
petitioners, left him to combat in‘the dark againft poflible
charges and conjectural imputations. True it is, he was {fuf
fered to make a reply to the adverfe counfel, but within a
time fo limited by the houfe, as could fcarcely be fufficient
for preparation in any petty caufe in the ordinary courts.

Thus confining themlclves to fadls and to reflettions na-
turally arifing from them, your committee conceive the con-

dué of the late houfe, in the inftance of the bank, to be of

moft
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moft' dangerous example. In their precipitancy, they broké
through  the ‘procraftinating forms of proceeding, which
were fixed as fences againft the  fudden violences of “power.
And in their partiality they appear to have manifefted a pre-
_ determination to condemn.

Your committee beg leave' to remark on'fome circum-
ftances attending the ‘memorials prefented to this ‘houfe,
which ought to have confiderable weight in their prefent de-
liberations. ' ‘The {ubfcribers to théfe memorials are {o” nu-
merous as to befpeak the general fenfe of the community.
In them are included the moft refpeétable charadters amongft
us; men who, frem their intercourfe and condition in‘life,
muft be fuppofed beft experienced in'the effedts, good or
bad, produced by the operations of the bank; and from ge-
neral knowledge moft intelligent in the nature of fuch in-
ftitutions.

As the proceedings of the late ‘houfe in the cafe of ' the
bank, thus appear with all the marks of precipitancy, pre-
judice and ‘partiality, the annulling a& has its foundation
deeply laid in injuftice, and remains a reproach both to the
government and to the people.  But youy committee trufting
in'the wifdom and probity of the prefent houfe, to reftore
to the ftate its loft honour, fubmit the following refolution :

That a fpecial committee be appointed to prepare and
bring in a bill to repeal'an a&y entitled, ¢ An a& to repeal
< an alt of affembly, entitled, An a& to incorporate the fub-<
< fcribers to the bank of North America, alfo one other
“ alt; entitled, An a& for preventing and punithing the
¢ counterfeiting of the common feal; bank bills and bank
“ notés ‘of the’ prefident, direétors, and company of ‘the
¢ bank ‘of North America, and for other purpofes therein
“ mentioned.”
! GLEO. CLYMER.

‘Wwm. ROBINSON, junr.
JOSEPH LILLY.

Read, and ordered to lie on the'table.
Ordered that Wednefday next be'affigned for the fecond
reading of the abové report.

Wednefday,

Wednefday, March 29, 1786, A: M.

GREEABLY to the order of the day, took up for

a fecond reading, the report of the committee to
whom' were referred the memorials ‘praying a repeal or
fufpenfion of the law for annulling the charter of the bank. .

Me. R. Morris having enquired the number of figners to
the petitions prefented to thelate houfe of affembly relative
to' the bank, and to the memorials in favour of the bank,
prefénted’ to the prefent houfe, they appeared as follow :
-‘Petitions againft the bank prefented to the late houfe,
figned by 1199 perfons. : '

Petitions in favour of the bank, prefented to the late houfa
figned by 608 perfons, of whom 516 were of the city of
Philadelphia.

Memorials in favour of the bank prefented to the prefent
houfe, figned by 2047 perfons.

The report being read,

Mr. Robinfon addrefled himfelf to the fpeaker as follows :
in difcufling the prefent queftion, two principal confidera-
tions arife: firft, by what authority a legiflature can diffolve
a charter folemnly granted to any inftitution : and fecondly,
the utility or the-bad confequences of the particular inftitu-
tion. I fhall not'go into both. 'As a member of the com-
mittee ‘who have made the report before the houfe, I thall
explain the ground of their proceeding, and' fhall confider
but one of thofe points; the: power to diffolve a charter.
The committee formed their conclulions from a convifion
that the legiflature has not that power. ' To decide this, two
queftions arife.  In what ‘capacity’ the legiflature a&s in
granting charters of incorporation ?” And in what capacity
in taking them away? In granting charters the legiflature
adts in ‘a minifterial capacity. In this propofition I am fup-
ported by the confitution. ~ The ninth fe&ion of the frame
of government ftates—that the aflembly ¢ fhall fit on'their
¢ own adjournments'y prepare bills and enaét them into laws;
¢ judge of the eletions and qualifications of their own mem-
¢ bers: they may expel a member, but not a fecond time

for the fame caufe ; 'they may adminifter oaths or affirma-

tions on the examinations of witnefles 5 redrefs grievances ;
impeach ftate criminals; grant charters of incorporation ;
conftitute towns, boroughs, and counties.” All thefe,dif-
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fering in themfelves,-are ads of the legiflature. Some are
for preparing general regulations, which extend to all the
ftate ; thefe are laws. They judge of the qualifications of
their own members. Their fentence is not a law.—Their
granting charters is an. aét of agency—in which they have a
power to act for the community, whofe agents they are ap-
pointed. - This is totally diftinét from the power of making
laws, and it is a novel doétrine in Pennfylvania that they can
abrogate thofe charters {o folemnly granted. There is this
grand diftinction between laws and charters of incorpora-
tion granted by the legiflature.—The firft are general rules,
which extend to the whole community—the fecond beftow:
particular privileges upon a certain number of people.’ It is
unneceffary to dwell long upon -this matter, as I propofe
merely to trace the ground of the proceedings of the com=
mittee. The fecond queftion which offers itfclf to us, is,
in what capacity the legiflature adts in taking away a eharter ?
In this they aét judicially. They hear the caufe, and deter-
mine on its merits. - Now this exceeds their powers: They
are not autharifed by the conftitution to a& in a judicial ca=
pacity, but {o far as regards the qualifications of their own
members—and in fome few other matters, {o as to preferve
themfelves from infult—{uch as in cafe of difturbances in the
houfe; for cthey could not fecure themfelves from infult, if they
could not take: cognizauce of the matter immediately. Thefe
are their only judicial powers. They are not competent to
decifions in cafes of property.  Charters are a fpecies of pro-
perty. . When they are obtained, they are of value. Their
forfeiture belongs folely to the courts of juftice. The con-
ftitution fays,  that in controverfies refpe&ting property, the
¢¢ party fhall have a trial by jury.” But the late houfe
ftepped between the prefident and direétors of the bank, and
their rights, and deprived. them of the legal mode of trial.
Im this an eflential injury has been done them. The houfe
prefumed upon its own power, and that it muft be obeyed
—and,_upon the weaknefs of the other party. Let no
man {ay, that tyranny cannot exift ina large aflembly. It
may become a many-headed hydra, asfond of power as in-
dividuals. It is not the nature of mankind to give up what
power they poflefs.. They are fond of keeping, and even
fometimes of exceeding it. 'With even the beft intentions, a
legifiature may go beyond the proper bounds, and be des
ceived into an opinion of poflefling powers they never were
vefted with. 1In a free government like ours, it is particu-

larly incumbent on us to prevent the attempts of an exorbi=
tant power. - The conftitution has fet bounds to the power
of the legiflature, and faid, ¢ thus far fhalt thou go, and no
< farther.”  Unlefs they break the original and fundamens
tal principles of the conftitution, they cannot pretend to'a
power of taking away charters. Perhaps it cwill be faid}
with' Black{tone, that charters of incorporation may be fors
feited by an act of parliament or of affembly. ~'He holds the
power of an aé of parliament to be unbounded. . But thougl
this might be his opinion, it does not follow that it isjjufb:
far otherwife. The more eafy it /is to make it obeyed; the
more caution is neceflary to avoid injuftice. Moft common
law writers before Blackftone appeat of a different opinion,
by their filence refpeting this method. And even! he ap-
pears to imply, it was power not right that didit.- 'The
only modes, therefore, by which charters can.be vacated,
are : 1{t. by death of the members of the corporation—zdly,
by refignation of right—and 3dly, by forfeiture in the:courts
of juftice. As to the firft, nothing is neceflary to befaid.
The fecond is voluntary, and a {pecies of legal fuicide.  And
the ‘third is the only legal mode in which: charters: can
be taken away in this country.’ The principlés of our con-
fitution are ‘materially different. from: thofe of the Britifh:
conftitution.-——Here  they are, clearly  defined. - In " Great
Britain, an act of parliament has all the force of 'the confti-
tution. - In this country, the different fpecies of  power are
diftributed to different bodies.  1f the original prineiples be °
broken, by one branch of government pafling beyond the
bounds which feparate it from the other, libérty'cannot long
exift. : ot o :
‘What is the manner of enquiry on trials, in:the courts of
juftice 2 The evidences are brought, and the parties are pre-
fent to examine them. Has this been the cafe-with the
bank ? Had the parties interefted in' that inftitution; -an. op-
portunity to examine the evidence againft them? No.
Charges were brought, but no evidence to fupport them.
The charges'might be true, or might not. - But as the ne-
ceflary forms were not obferved, it follows that there was a
fentence given without any proof being made.: The ninth
ftction of the bill of rights declares, that a man charged
with any crime, fhall be heard by himfelf and counfcl. Yet
when the prefident and direétors of the bank requefted to be
heard by counfel, in an early ftage of the billy they were re-
fufed : and when atlength it was granted, it was declared a
matter
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mattér of favour—not of right. 7 True, if the houfe, when
it adls in a degiflative capacityy ‘hears counfel, it may be faid
to be a matter of favour. -vBut 'when iticaffumed the power
of a&ting in"a judicialcapacity, it was a'matter of indifpen=
ble right that'the parties'thould'be heard.' The aét of affemt
bly relative o the bank, carries with it all the confequences
of an a& of attainder—and awards a {entence, without hearc
ing whether 'the ‘charter 'avas forfeited” or mnot. From all
thefe confiderations, “it fully appears thatthe houfe of affem-
bly had not'fuch judicial powers as would be competent to
decide on the cafe of the bank': and even if they had, their
proceedings ‘were not .conducted with the regularity or order
requifite. 1< Thefe were the inducenments' ‘on which ‘the com:
mittee' framed their report—and ‘thefe 'inducements will,
¥ hope, be fufficient to make the houfeagree to it:

Mr. Lollar faid, when ‘the ‘gentleman‘rofe, he expeéted
he ‘meant; as'oneof the committee, toexplain 'to the houfe
their reafons for making fuch a report. " But he had not
done it to his fatisfaétion,and therefore he thould make'a
few obfervations : ‘one in'particular on the report. “ Had the
committee confined themfelves 'to ‘the ‘memorials;, without
cafting any refletions on ‘the late‘affembly, they would have
acted ‘much better thamthey had dore.  But their reportas
it ftood,*was -a declaration-of war againft the late houfe, and
daring to'the combat all fuch of ‘its members'as were in the
prefent: - If he had goneabout to caft refleftions, it fhould
have been ‘on the affembly that granted ‘the charter, 'not on
the affembly that took it away. It was not founded in juf=
tice. ‘Butsthe ‘houfe' which granted it," entertained no idea
of its being for a perpetuity, or of its being out of the power
of the aflembly to alter or new ‘model it, as they might fee
fit. Inifupport of this, mr. Lollar quoted"the" minutes of
that houfe, ‘where it appeared that a claufe had ‘been intro-
duced as'a rider to ‘the bill; for'the purpofe of empowering
the aflembly that fhould fit'in 1789, to alter or' amend the
charter, as might be meceffary. & This was rejected by 27 to
245 and the rexprefs reafon: afligned for the rejetion, was,
that the: charter of the bank muft neceffarily be always within
the power of the houfe. 'Mr. Lollar then faid, that a law
whereby thecorporation had an unlimited fucceflion, was
unjuft—and the amnulling it highly proper. Thus matters
were brought on the broad bottom of equality. © The Charter
was moréover ithjuft, as the ftate had got no equivalent for the
advantages it had beftowed : and civilians held” that in all

contradls,
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contralls, unlefs there was an equivalent received: forsiwhat
was given, the bargain or agrecment was void inlitfelf, and
incomplete, | The  only: confideration: received from the
bank; was, that it facilitated commerce.  This in the prefent
fituation of  the affairs of the ftate, was againft it: as:it was
an engine of trade that enabled the merchants to import
more: goods than were.neceflary, or than there was money
to pay for. . This was clearly difadvantageous. = 'The learn=
ed counfel, who. had pleaded the caufe of the bank, before
the late.aflembly,  had candidly and ingenuoufly admittedy
that when the balance of trade’ was againft a country, a
bank was injurious. . Mr. Lollar then quoted the petifions
prefented to the late houfe againft the bank; in thefe words:
¢ the directors of the bank are enabled to give fuch prefeps
¢ ences in trade, by advances; of money to their particular
¢ favourites, when moft needed, as to deftroy that equality
¢ which ought to take place in a commercial country.” -He
faid thefe words were: {o; plain, it was not neceflary to fay
any more on that part, of the ill confequences refulting from
the bank. He did not mean to fpeak difrefpeétfully of the
prefent directors—any others- in their fituation, he:believed,
would do as they did. . He begged the attention of the houfe
to: another matter: under the old government, when thexe
were people in the management of affairs as wife aor perhaps
wifer than thofc fince, no idea had been ever entertained of
a bank. Now ifit wounld be a means of keeping the cath in
the country, as had been ftated, it was firange it had efcap-
ed. their obferyation.;, But the beft way of promoting, the
good of this country, that had ever yet been found out, was
by paper money, emitted through, the medium of a loan of-
fice. , Of this governor Pownal had fpoken in the following
terms: ¢ I will venture to fay, that there never wasa wifer
¢ or a;better mealure, never one better calculated to ferve
~the ufes of an increafing country ;. that there never was.a
meafure more fteadily purfued, or more faithfully execut-
ed, for forty years together, than the Loan-office in Penn-
¢ {ylvania, formed and:adminiftered by the aflembly of that
¢ province.” After all expedients thould be tried, that would
be found the only effe&tual one. = He faid, that by means of
a bank the Furopean merchants were enabled to procure and
carry off money for their goods: and to fix the payment
thereof upon the purchafers in that hafty manrer which the
rules of the bank required, the baneful effe@ts of which had
been {een and felt in and about the city.~Whereas if it were
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not in-exiftence, they would be obliged to’ take produce it
exchange for them. He hoped the report would be reject-
ed. As afree citizen; he felt himfelf interefted in the mat-
ter. - He fhould, in his epinion, betray the truft repofed i
him, and at againft the diftates of kis confcience; if he vot«
ed for it. ‘

Mr: Clymer faidy if the gentleman had confidered the
matter properly, he would not have thought an explanati-
on requifite of ‘the reafons of the committee;, further tharmr
was .given in ‘the report.. He would find that there was a
clofe conpe&tion between the beginning and end of'it. In
the firft part, it was ftated, “that the:memotials had fef fortly
the:mode of ‘proceeding adopted ‘by the late Howfe y it was
farther ftared, that the committee having ‘made the ri¢celf-
fary enquiries, had found that the'mode of proceeding {o fet
forth, was confirmed by the minutes of- the:late houfe.
Theré was, therefore, noneceflity for the commiittee to go
intoca recapitulation of what” was fo fully’ftated in the me-
morials; which were the ground of their proceedings. ' The
report was fufliciently long already:

.oMr. Fitzfimons. I was not'a member of the committee
who made the report now before the houfe, and efteem my-
felf o further bound to advocate it, than as it coincides
with my own fentiments. I am of opinion, that the com-
mittee ‘not only made a proper report, but paid a proper re-
fpect to the truft repofed in them by this houfe.” They made
enquiries into the ftatement given in the memorials—and
the dedutions naturally arifing from the refult of thofe en-
quiries, they laid before the houfe. ' As this queftion is of
the utmoft importance, not only to the interefts of the citi-
zens of Pennfylvania, but to'the union in general, I could
have wifhed it confined to a narrow ground, that it might
be perfeéily underftood.—The memorials complain that the
former houfe did not proceed with the deliberation necefla-
ryy not only in a cafe of fuch confequence as the prefent
muft be acknowledged, but inany cafe whatever. Whether
the bank is beneficial or injurious, ‘is not the queftion: but
whether the former houfe had fuflicient evidence to warrant
their proceedings. 'What may be the opinion of other gen-
tlemen, I do not know. Mine is, that they had not. This
is the ground which I think we ought to confine our debates
to, But it has already been deviated from: To prove that
the former houfe had not the neceflary evidence, we have
only to recur to their minutes. By thofe, it appears that
the attack on the bank originated by a petition from Chefter
county.

S

&unty.  'This pétition ftated what the petitioners thought
injurious in the inftitution of the bank. Afterwards, other
petitions of the fame tendency were prefented. The houfe,
a5 in duty bound, referred thofe petitions to a committee,
with diré@ions to enquire into the allegations they con-
tained, in' the following words :

¢ Refolved, That the faid petitions be referréd to a com-
¢ mittee, and that the committee be infiruéted to enquire
 whether the bank eftablifhed at Philadelphia, be compati-
¢ ble with the public fafety, and that equality which ought
“tever to prevail between the individuals of a republic, and
¢ to reéport thereon.”

So far the houfe did their duty. What was the further
progrefs of this bufinefs 7 The committee fo appointed made
report. But did they in that report ftate that they had
made the énquiry they were directed to make ? Did they fub-
mit the circumftances that occurred in their enquiry, to the
houfe ? No, they did not. They therefore made themfelves
refponfible for the confequences: and I with their refponfi-
bility' could be feparated from that ef the houfe. Their re-
port contained no information for the houfe to deliberate
upon : it contained mercly opinions—and, if we may judge
from circumiftances, even thofe opinions were taken up on
trufts for the réport is drawn up in the hand-writing of a
perfon‘not of that committee : and, fo far as we can decide
from fimilarity of hand-writing, by the fume perfon who
framed the petition from Chefter county. This is the
ground' of the proceeding of the prefent houfe. If; there-
foré, it appears that the former houfe have tried and eon-
demned the prefident and dire&ors of the bank unheard, it
is incumbent on'the prefent houfe to abrogate their proceed-
ings, ‘and do juftice to the injured. And that they did fo,
is'now in proof before us.

As to the juftice of the a&, if it be introduced in the
courfe of the debate, I fhall endeavour to give my opinion
on it. It s a ferious thing for alegiflature to deprive a body
of people of their rights in any inftance; but very ferious,
indeed, 'to deprive them unheard and untried. For the
circumftances of this procedure we need only recur to the
memorials—¥rom them it will appear that the former houfe
condulted itfelf with an informality, not only inconfiftent
with'the principles of this government, but with the princi-
ples of any government that pretends to freedom.

This is not the firft charter which has been taken away
in this ftate. The charter of the college was taken away a

C. a former
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a. former period. But in that cafe, it was pretended. that
the charter had been forfeited. Even this was not thought
neceflary with refpect to the bank. . If fuch be the progrefs
of injuftice, there is no telling where it will end. A gentle-
man has faid the ftatement of the committee is a declaration
of war againft members of the late houfe who have feats in
the prefent. = But if fpeaking the truth be a declaration of
war, I hope we fhall ever have men in this houfe poflefled
of {pirit fufficient to declare war in cafe of neceflity. Had
the committee been guilty of mif-ftating the faéts, or draw-
ing wrong inferences from them, that would have been {uf-
ficient ground to criminate them : but this is not afferted.

It is not neceffary to go into an enquiry whether or ne
the charter was granted improperly.. That is not pretend-
ed in the repealing aft.  If the former houfe had thought
that good ground, they would have taken it; as they did
not, their advocates now cannot avail themfelves of it.

It has been faid that the charter is an eftate entailed : this
is not the fact. The property is conftantly transferring :
and I believe there has been no day fince the eftablithment of
the bank, but the gentlemen who have hazarded this affer-
tion, might have purchafed fhares in the ftock.

A gentleman who has fpoken againft thé report, has told
s, that the counfel who pleaded in favour of the bank be-
forc the late houfe, conceded that a bank was unfavourable
to 2 nation when the balance of trade was againft her. If
the counfel made that conceflion, I will venture to aflert,
he was not warranted in {o doing by his clients : and it will
only ferve to prove, that a gentleman may be not only emi-
nent in his profeflion, but have great general knowledge,
without being able to decide on all queftions: for I, who
have no pretenfions to that gentleman’s knowledge or abili-
ty, not only deny the fact, but undertake to prove that it is
not well founded.. The report of the committee of the late
houfe carries a contradiction to this conceflion on the very
face of it. It fays the bank has a tendency to accumulate
the wealth of the country in the hands of the ftock-holders.

I do not mean in this ftage of the bufinefs to detain the
houfe, by going into all the arguments that have been of-
fered tor and againft the bank. As I fet out upon a nar-
row ground, I fhall fo conclude.

My view in rifing was to endeavour to confine the argu-
msnts to the report of the committee : but as I prefume it
will not be adhered to, I referve to myfelf the right of an-

fwering

L 219 o

fwering what may be offered in debate by the gentléman op-

lution. , :
po{\C/I(i'.tgr:}ilﬁcl.‘eﬁi find myfelf on thisloccnﬁon callc—:dft{pon,
not only to defend my country, b.ut to account {’?11 ’n:iy
own condu&. And here 1 beg it may..be i?}n 1 exfe ,1
that the gentlemen on the 0t1her fide of tliis qnt ion, leiil_
interefted in it perfonally. Thofe gentlemen ;:m,h to P i
for themfelves, and to defend their own caufe: w eAeasf
on this fide have no private intereft to ferye on t‘ﬁebocTakllotn(;
In judging of our conduft, I hope refpet will be ha

‘otion. :

thit (f)(:)xﬁﬁi?:{; fnakc fome 1'§m.:\rl;; on the report of thIe com-
inittee, which is now the fubject of our dﬂCUﬁlOln.A .:}vlesdxr;
this report ftated, that I t.old the committec, (1w 1cnla \.o_]
queftion relative to the information procured by the com-

mittee of the late houfe) that “1had not been at the bank

¥ to procure information.” This I totally d(il:ly-f I c{alilv.p;;;
on the gentlemen of the¢ committee for proofs of the

aﬁﬁllf'l.ogiymer. I rife to afficm the truth of the affc:ttxori.
Mr. Whitehill, when called upon, anfwered Wl&l}ﬁ‘mu}c;
¢andour.  Mr. Smilie was at firft very coy and reiti : ei_
declared he efteeméd himfelf not bound to anfwer any of

our queftions, and fhould be prepared to give fatlsfa&flon.to
thehoufe. But having afked him was he at thc;“bn?k” Orl\:r;-
formation ? he, upon my honour, 311{\v¢red,' No. : dr.
Fitzfimons was prefent. ‘I call upon that gentleman to de-
' heard.
dag/ir‘.v?‘?ttzgxenons. I am forry the time of the hthc '{h.ould
be taken up on fo important an occafion, by fo trifling 2
bufinefs. But fince I find myfelf called upon, I muft mf(zirm
the houfe, that I was in the committee room on the day
the prefident and directors of the bank were re_que{‘tcd t{) at-
tend by the committee. ~And mr. Smilie ‘bemg alfo ti}eref
was aflced feveral queftions. He faid he could eafily an wex;i
but he did not efteem hirhfelf bound : he .{hould be preparcd_
to anfwer at a proper time. Howe'vex:, belpg a:. 1engt11 afked;
+ had he been at the bank for informatxon,‘he declared, No.
Here mr. Smilie called npon mefits. Rittenhoufe and Ed-
gar; two members of the committee, who had been prefent
at the timé alluded to, to declare what had pafled. They
both faid, that he [mr. Smilie] would not aniwer any

queftions: oy Mr. Clymer
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Mr. Clymer called upon mr. Lilly, another member of
the committee, whofe declaration was fimilar to that of mr.
Fitzfimons.

Mr. Smilie. This matter cannot be accounted for but on
the ground of different parties. Mr. Rittenhoufe and mr.
Edgar refufed to fign the report.

Mr. Clymer. It was read to thofe gentlemen : and it was
their duty, as members of the committee, to point out
wherein it was erroneous : but this they did not attempt to do.

Mr. Smilie.  Setting afide this point, I {hall now proceed
to the confideration of the report. One paragraph of it is in
thefe words :
¢ Your committee, in examining further into the con-
duét of thelate houfe in this tranfaction, could not but
difcover, in fome inftances, a fpirit little fuited to the
tranfient and accountable reprefentatives of a free people.
* Inan early ftage of the bufinefs, and when only it counld
“ have had its ufe, the bank was denied a hearing : and
‘¢ when, at a later ftage, it was yielded to the repeated
“ inftances of its prefident and direttors, the permifiion was
*¢ qualified with this remark, That 1¢ muft be confidered as a
¢ matter of favour, and not of right. But the favour became
‘ nugatory, through the application of a rule of order,
¢ which, obliging the counfel for the bank to fpeak before
¢ the counfel for the petitioners, left him to combat in the
‘¢ dark, againft poflible charges and conjedtural imputations.
¢ True it is, he was fuffered to make a reply to the adverfe
“ counfel, but within a time fo limited by the houfe, as
‘¢ could fearcely be fufficient for preparation in any petty
caufe in the ordinary courts.”

This is one of the moft groundlefs complaints I ever
heard, viz. that the prefident and directors were not heard in
the firft inftance. Tt was certainly in the difcretion of the
houfe whether to hear.them on the report of the committee,
or on the bill. And I believe it is. the pradtice in Eng-.
fand, never to hear petitions till after the fecond reading
of bills; as, until then, it is not known what they may
prove te be. This bill, of which we hear {o much complaint
made, was read the fecond time in the winter f{eflions, and
then lay over till the fall, a period of nearly five months—
was not that a fufficient tme for the public to confider on
it? Was not counfel then heard againftit 7 'Why then is it
aflerted that it had not a fair difcuflion ? Some remarks have
been made on the hearing having been granted not as a matter
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of right: but it will not be faid that the confiitution gives
any fuch right to be heard before the houfe of aflembly.

‘The report goes on to fay : ¢ Your committee beg leave
to remark ‘on fome circumftances attending the memorials
“ prefented to this houfe, which ought to have confidera-
‘¢ ble weight in their prefent ‘deliberations. = The fubfcribers
“ to thefe memorials are {o numerous as to befpeak the ge-
“ neral fenfe of the community. In them are included the
¢ moft refpeétable charaéters amongft us; men, who, from
¢ their intercourfes and condition in life, muft be fuppofed
¢ beft experienced in the effeéts, good or bad, produced by
¢ theoperations of the bank, and from general knowledge,
¢ moftintelligent in the nature of fuck inftitutions.”

What is this great number of fubfcribers 2 Two thoufand
nine hundred and forty-feven. Can' this number be f2id to
{peak the general fenfe of the community ? ‘The inftitution
of the bank is advantagecous to many of the fubfcribers—and
their power and influence, and I believe the influence and
terrors of the bank, have beén exerted to procure fubfcribers
to thofe memorials. “They were fabricated in this city, pre-
pared, printed, and fent down to the country. It is well
known how eafy a matter it is to procure figners in the
country. We had, a few days fince, petitions from Lan-
cafter, Bucks, and Cumberland counties, ‘againft the exten-
fion of the market-houfe, procured by the influence of the
perfons interefted againft the meafure in this city : this fuf-
ficiently accounts for ‘the number of memorialifts. But ad-
mitting that no fuch means were ufed, it cannot be faid that
they fpeak the general fenfe of the community. It is an af-
fertion not* founded in fa@:. 'The committee, indeed, faw
the numbers were not {ufficient, and they tried to make up
the deficiency another way. They inform us, that ¢ in
 themare included the moft refpectable characters amongft
“ us.” This is holding out an ariftocratical idea. ¢ An
¢ honeft man’s the nobleft work of God.” A democratical
government like ours, admits of no fuperiority. A virtu-
ous man, 'be his' fituation what it may, is refpedtable. If
we enquire what conftitutes the refpectability meant in the
report, we fhall very probably find it riches. They bave
more money than their neighbours, and are therefore more
refpeétable. <

The report continues: % As the proceedings of the late
¢ houfe, in the cafe of the bank, thus appear with all the
- marks of precipitancy, prejudice and partiality, the an-

3 ¢ nulling
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“ nulling ad has its foundation deeply laid in injuftice,
¢ and remains a reproach both to the government and to the
i eo 16.” . . .
Eet};s examine whether this at has its foundation laid in
injuftice. For this purpofe, it is ncccﬁ‘ax;y’to confider nbht-
tle the fubjedt of charters. I would obferve, by the 1ye,
that my worthy friend over the way, (Mr. Robinfon) 1§s
beeh puzzling himfelf with Blackftone, whxc}} muft evefr he
the  cafe with any perfon who takes the negative fide of t i
queftion. And here I will make this conceffion,. that there
are charters fo facred, that they cannot be revoked. But
there is a material diftinGtion between charters —and the
opinions of many have been very wrong on that head.
‘When once an error is taken up, men go ona long time 1n
delufion. There are many things which we now conﬁde]: 28
abfurd, which were formerly vcnf:ratcd, for want of b.emg
properly confidered,—The doétrine of hcredltar}'r l'lg‘hF,‘
which is now held odious, was once deemed facrcd.. Fhere is
a firong reafon, why perfons from Europe are fo highly pre-
judiced in favour of charters: In the 12th and 13th cen=
turies, Europe was in the loweft ftate of vaflalage---the peo-

ple were in fome meafure rooted to the foil, and fold v.'uhfltu
While affairs were in that fituation, the kings and pqwelx 1%1
barons granted charters of incorporation, to. towns anc c1;_
ties, thereby exempting them from the common v.af.Talage o

the ftate, and beftowing on them particular immunities; thus

giving them political exiftence. Thefe charters were facred,
becaufe they fecured to the perfons on whom they were be-
ftowed, théir natural rights and privileges. ~But th-er(_a 2LEC,
fir, charters of avery different pature. -And hereit.is ne-
ceflary to fix the point of diftintion. Charters are rendered
facred, not becaufe they are given by thf: affembly, or by
the parliament---but by the objeés for which theyare given.
If a charter is given in a favour of a mon(?poly, whereby the
natural and legal rights of mankind are invaded, to t?eneﬁt-
certain individuals, it would be a dangerous docrt.rme to
hold that it could not be annulled. All the natural rights of
the people, as far as is confiftent with the welfare of man-
kind, are fecured by the conftitution.  All charters grant-
ing exclufive rights, are a monopoly on t.he great charter of
mankind. The happinefs of the people is the firft law.

It has been faid, that the charges againft the bank have
not been properly proved. . But thofe‘ who recur to the re-
port of the committee of the late houfe; will fee that proofs
were not wanting. A very flight reading of the report may

convince
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convince gentlemen that the committee were not appointed to
fee whether the prefident and directors had done their duty.
"The matter was taken up on a higher ground. 'I'he com-
mittee were directed to enquire whether or no the bank was
compatible with the fafety and welfare of the ftate. This,
the houfe, as guardians of the rights and liberties of the
people, had a right to examine into. Let us fuppofe for a
moment the committee had not made the enquiry---was not
the houfe at liberty to confider their report, and as they a-
greed in opinion with it, to pafs the act recommended in that
report ? If the houfe had not that right, dreadful would be
our fituation indeed. Let us fuppofe a houfe of aflembly fo
loft to all fenfe of their duty, and fo corrupt, as to give a
charter of monopoly to five men, of all our Eaft India trade--
to five others, of our trade to Europe---and to five more, of
our trade to the Weft Indies---I grant that it is not likely
that this will ever happen---but that is nothing to the point.
=--If one houfe, I fay, is guilty of this mifchief, and that the
next that meets, beholding this monfter in the face of the
conftitution, has not power to-give redrefs, to what purpofe
are annual elections ? Corrupt:chartered boroughs in Great
Britain have eaten up the {pirit of the conflitution. If the
houfe cannot afford a remedy, the people muft have recourfe
to the means God and nature have given them for redrefs.
No good man can wifh this to-happen. I hepe it never will.
The right of the houfe to repeal charters was debated in the
council of cenfors---and a member of that body, now in this
houfe, and in favour of the bank, comnceded the point of
rightin the legiflature to revoke them.

I thall mention a cafe, which will thew that we are not

the only people afraid of banks. In Ireland, in the year
1721, a bank was about to be eftablifhed. It was held to be
a furprifing fine thing—But after the houfe of commons had
maturcly confidered of the matter, they came to the follow-
ing refolution :  Refolved, that if any member of this houfe,
¢ .or commoner of Ireland, fhall prefume to folicit, or en-
¢¢ deavour to procure any grant, or to get the great feal put
to any charter, for ereting a bank in this kingdony, con-*
trary to the declared fenfe and refolution of this houfe, he
thall incur their higheft difpleafure, and be deemed to ack
in contempt of the autherity of this houfe, and an enemy
to his country.”
[Here Mr. Smilie read an extrat from the journals ofythe
Irifh houfe of commons,  containing their proceedings on ghe
above bufinely, from its firlt introduion to its final rejedi-
on. He then proceeded as follows :]
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If a bank was regarded fo dangerous in a country, where
there was a counterbalance to its influence, how much more
fo muft it be here, where there is no fuch counterbalance ?

The charter of the bank was not taken away for what the
preﬁdent and directors had done—they, I believe, acted as
mnocemly as any others would have done in the {ame fituati-
on.---But it was taken away from a conviction of its dange-
rous tendency. We lately had a propofal to mortgage the
revenues of the ftate to the bank---thus to get the ftate into
its tramels.

A word or two with refpet to paper money, The paper
money of the ftate cannot exift with the bank. And the
queftion is not---whether or no we fhall have paper money---
but who fhall emit it---the bank or the ftate ? If the bank
emits it, it muft have the profits. State paper money has
been found of the utmoft utility, in former times and late-
ly. Had it not been for the laft emiffion of it, the ftate
could not have paid the public creditors. There were no o-
ther means; and a number of valuable citizens muft have
been unpaid their juft demands. Confidering the difficulties
of government, no hefitation can remain in any man’s mind,
refpeding the propricty of emitting paper. If the ftate is o-
bliged to borrow, {fhe muft neceflarily pay 6 per cent.---where-
as, if fhe emits on loan, fhe gains 6 per cent. in her favour.
All thefe advantages we muft give up, if we reftore that in-
ftitution.

It is.hardly neceflary to mention the endeavours ufed to
prevent the emiffion of paper money by the committee of
merchants Thefe gentlemen muft not take it amifs if we
ftyle them bankers---as I believe all of them are fuch. This
was at a time of the greateft diftrefs, when the cries of the
public creditors were heard by every ear.

It has been faid in the courfe of this debate, that the learn-
ed counfel in favour of the bank, conceded, that when the
balance of trade is againft a nation, a bank is injurious to it.
A gentleman from the city has undertaken to deny that this
is the cafe. ButI believe that he will find it difficult to dif-
prove it. His affertion controverts the genecral fenfe of
mankind.

The operations of the bank are prejudicial in a point of
view in which I have not yet confidered them. They are a
difcouragement to agriculture, and to improvements in the
city..From the eftablifhment of the bank, intereft rofe from
fix ;ﬁ‘r cent. to the enormous degree at which we fee it at
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prefent.  Ufury has been coeval with the bank. It was not
known here before,

A man finds it much more to hisadvantage to lodge his
cath in the bank, than to purchafe with it lots, lands, or
houfes, The perfon who has thofe; finds it impoflible to
procure money at ‘legal intereft to improve them, and is
therefore inclined to fell them—the fame reafon that inclines
him to fell, deters others from purchafing—thus the value of
lands, houfes, &e. is. depreciated.

The former houlg, confidering all thefe things—confider-
ing that the bank ftood in the way of paper money— confi-
dering that a loan-office and it could not exift together—
confidering that it was a bar to the improvement of the
country, and to agriculture, thought themfelves fully juftis
fied in taking away the charter. And it is equally our duty
to-leave matters in their prefent fituation. The bank has
not fuffered. The fieck-holders have gained enough—In
one year they cleared fixteen'and a half per cent. Why
fhould we injure our country in favour of an inftitution, in-
compatible with the public welfare? I therefore hope the
houfe will agree to let the bank reft where it is, and fupport
the paper money of the fiate, from which fo many advantages
are derived.

On motion, ordered that the further confideration of the
report be poftponed.

. Adjourned,

Thurfday, March 30, 1786, A. M,
ESUMED the confideration of the report of the

committee to whom werereferred the memorials pray-
ing a repeal or {ufpenfion of the law annulling the charter
of the bank.

Mr. Clymcr. As I had the honour, mr. Speaker, to be a
member of the committee who made the report now under
the confideration of the houfe, I think myfelf bound to de-
fend it from fome impertant charges made againft it. A
gentleman [mr. Smilie] has given us to underftand, that
the committee proceeded a wrong way, when they ftated that
the committee of the late houfe thould have made enquiries,
which they did not, He feems to fay, that the aflembly,
in the plenitude of their power, might pafs the repealing
act without any enquiries- but this is direétly in op-
pofition to the principles laid down by the late affembly

themielves.
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The carly immunities and privileges
after the extinétion
were the firft feeds of any national
But 2 gentleman has produced the
exampleof an entire nation oppofed to the influence of banks
—he has, however, greatly blundered at the application of
this example. The Irifh nation, in 1721, and many years
after, was greatly dependent on England, both in its liber-
ties and trade. In this fituation, the eftablifhment of a bank
muft have been attempted cither by the Englith miniftry,
further to diftrefs the trade of the country—and thercfore
oppofed by the Irith patriots ;—or attempted by thofe pa-
triots, to relieve their trade from Englith oppreflion, and
therefore oppofed by the minifiry. But the gentleman, when
he told us this ftory, thould have recolle&ed the oath put to
witnefles in the courts of juftice—not only to tell the truth—
but the whole truth. He fhould, therefore, have proceed-
ed a little further, and informed us, that the Irith nation
having, by a fuccefsful firuggle about the year 1780,in
which they were favoured by the American war, thrown
off the yoke of Britith tyranny, and affumed a fituation equal
to that of England, they turned. their firft thoughts to the
eftablifhment of a public bank, as congenial with their then
fitnation. Whether or no they have eftablithed it, I can-
not fay pofitively, having the flory only from a new{paper
writer, of the gentleman’s own fide. But this much is cer-
tain, that while Ireland was in a fate of fubjeélion, fhe re-
jected the idea of a bank—but when in our fituation, the
regarded it as advantageous: Thus this inftance, on which
the gentleman has dwelt with a great air of triumph, proves
nothing in his favour. :

Another principle laid down in the report of the commit-
tee of the late houfe, is the incompatibility of the bank and
the paper moncy of government. On this occafion we have
had an eulogium on paper moncy, from governor Pownal.
But let it be confidered that paper moncy is the offspring of
credit and confidence, which this {tate was poilefled of before
the revolution. - Under fuch circumftances, he {poke highly
of its ufes : but Bownal would have been both a knave and
a madman to contend for it, when both eredit and confi-

dence were wanting. An argument has been here made ufe

of, that we have ¢initted paper money with fuccefs. It is
t has not failed:

true we have made an experiment, and i
But let' us ftop here. 1am confident that to attempt ano=
ther

fainly not pernicious.

of the Roman ‘empire,
liberty which followed.
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ther emiffion would deftroy that already-in circulation : and
I would remark that it has owed fome of its credit to the
falfe calculations made upon the extent of our revenune. I
hope it will mainfain the degree of credit it pofiefles. There
always have been, and always will be numbers: of people in
want of money : but if we go on making it, till every body
cries+hold, we fhall reduce it from being equal to gold or fil-
ver, not to beequal tolead. Several ftates which have been
wife enough to prohibit paper money among them, have by
that means encreafed their fpecie in a great degree.

To conclude: Banks are in general enconraged in all the
commercial nations of Furope. And the more republican a
country is—or at leaft the greater degree of liberty it pof-
{efles—the greater is ‘the fuccefs of its binks. Why then
thall our puny politicians pretend to oppofe their fpecula-
tions to the experience of Europe for ages? A public bank
affords many advantages. It on occafion gives aid to go-
vernment—and fecurity and convenience to individuals. In-
deed a certain degree of commerce renders a bank o abfo-~
lutely necefiary, that if this public bank be defiroyed, pri-
vate banks will arife out of its ruins, ’till the demands of
trade are fatisfied.  Thefe will not be of fuch governmental
utility, nor afford fuch private fecurity. If the laft houfe
had thisin contemplation, where was their wifdom ?e—if not,
where was their forefight ? -

Mr. Woods fpoke in favour of the report.

Mu. Fitzfimons faid, he withed the debate had been con-
fined to the report of the committee : not that he was ap-
prehenfive a general difrufiion would operate againft the re-
folution recommended in the report: but he withed to take
the fiatement as made by the committee, and examine whe-
ther it was founded or not. The gentlemen in oppofition to
it," did not chioofe to fight the battle upon that ground.

Here the Speaker declared, that having confidered the
queftion as of the greateft importance, he had been willing
to allow the utmoft latitude to gentlemen in the debate.

r. Smilie was forry the fpeaker’s conduét was called in
queftion. There had been no juft caufe of complaint. It
would have been extremely improper to confine the mem-
bers to the report. The quettion fhould be taken up on the
broadeft ground. ‘

Mr. Fitzfimons declared he had no idea of arraigning the
conduct of the fpeaker ; nor did he mean to ‘control ‘any
member in his manner of managing his arguments.on the
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prefent queftion. . -He had only exprefled his own wifh thas
the debate had been confined within a narrower compafs.
He then proceeded thus «

I advocate the refolution recommended in the report, and
thall continue fo to do; on this principle, that the late houfe
of aflembly’ bad not thofe lights, nor that information that
could warrant their proceéedings. 'Thisis the proper {ubject
of debate : but the gentlemen-on the other fide of the quef-
tion, ‘know that it is nog their ftrong ground. They there-
fore abandon-it. Neither. a corporation nor a citizen can
be deprived of any afights without being heard : this is the
ground of the refolution now under confideration. But fince
the gentlemen have'wandeped away from this point, I fhall
endeavour to ‘follow them on-the ground-they have taken.

One gentleman fet out with requefting the houfe to confi-
derthat themembers.on this fide of the queftion are pleading
their own caufe: and that they are interefted in the inftitu-
tion of the bank. - I believe I am' the only member in this
houfe, who have a feat in the direction of the bank, But
I fubmit to'the houfe whether or no:this obfervation is can-
did.. I hope our votes and our conduét in this houfe will
not be influenced by any partial interéfts which we may have
in the inftitution, but by what, in our opinion and judgment,
will-have a tendency to promote the general good. I have
had the honour to be one of the diretors of the bank from
the firft ‘inftitution- of it—and [ take upon me: to fay, that
in- no other fituation whatever, could I have been fo ufeful
to my, fellow-citizens,

In anfwer to the charge made agninft the late houfe, : of
their not hearing the prefident and directors of the bank on
the firft application, a gentleman has told us it was in
their difcretion whiether to hear them or.not..  The difere-
tion of  the houfe is not eafily-defined. . - But I believe it will
be admitted that it fhould be bounded by reafon.  And {ure-
ly it is not confiftent with' reafon or juftice to.condemn peo-
ple unheard. T contend thar the late aflembly ated without
cither reafon or juftice, ‘

In the courfeof this debate, many affertions have been ha-.
zarded, without proofs being brought in fupport of them.
Among the number, is that refpeéting the terrors and influ-
ence of the bank having been exerted to procurefigners to,
the ‘memorials prefented to this houfe in favor-of that infti-
tution. If I were to affirm the contrary, the gentleman who-
made the aflertion, wonld find it extremely difficult to bring,

any
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any confirmation of it. I think I have good autl}gl'ity fo¥
faying that no fuch terror or influence was ufed. The fign+
ers in general are perfons above influence or terror—of in=
dependent fortunes and fituations.

The gentleman from Fayette county ma_de a conceflion,
which, I think, will operate much againft him. ch acknow-
ledged that the charter of the b@nk'wns not repealed for a<
ny injury received from that 1an‘t1tu.t10n-‘-—but. from am appre-
henfion of what might arife from it If this be a fuflicient
ground to warrant the proceedings of the late houfe, I do
not know what we may in time proceedto. "I‘he gentleman
has argued much againft granting monopolxcs.. But I}OW
did he learn that the charter of the bank wasa monopoly ?
Fe has hereby fhewn his ignorance, or fomething worfe.—
The charter of that inftitution did not precludeé any other
perfons from the eftablithment 'of another banks *There
was therefore no monopoly:.

Sufficient notice has already been taken of the gentleman’s
extradt from the journals of the Irifh hou‘fe‘ of commons. I
fhall, hotvever. juft remark; that there are in Ix'eland.{ many
banks—fome fimilar to that in thisicity—banks of difcount,
and banks of depofit. The little trade that country pofefles,
could not be carried on without banks.

Amongft the charges brought againft the bank, is the pro-
pofal made by a member of this houfe to mortgage certain
revenues of the ftate to-that corporation. But as this pro-
pofal was made without the knowledge of the prefident and
dire@ors, no charge can juftly lie againft them on that ac<
count. I mufl confefls.I do not wifh to fec government at-
tached to that inftitution. It is better to keep it for the be-
nefit and promotion of trade and commerce.

The gentlemen who have fpoken againft the report, feem
to think it neceffary to introduce a popular topic, however
little connecion it has with the fubject under debate. Pa-
per money is fpoken of largely. We are told that the paper
mmoney of the ftate cannot exift with the bank. Before they
made this very bold affertion, they thould have known the
extent of the emiffion 'of bank paper : but I dare affirm they
could not even form a guefs at its circulation that would not
expofe them. I would hazard the proof of this. S0 much
eafier is it to make aflertions, than to produce proofs. ‘

.- Among the charges againft the bank, in the report of la{’c;
year, is the interference and threats to reprobate the paper

money of the ftate.  This chargeis founded on the memoriaé
o
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of the committee of merchants, prefented to the houfe
while the bill for emitting the paper money was pending. A
gentleman has told us that he believes this committee to be
all bankers: - To what extent this may be founded in fadt, T
cannot immediately determine. But fuppofing it true, if,
becaufe they hold ftock in the bank, they are to be preclu-
ded from giving  their opinions on public meafures, we are
in a firange fituation indeed. - The crown of Great-Britain
fometimes  difmifles- placemen, when they vote contrary to
the court. But I did not expect to fee a tyranny. of this
kind eftablifhed in Pennfylvania.

Another argument I have heard alleged, is, that the of-
ficers . of the bank were bufy at the late ele¢tion. 'If being
conneced in the bank, were to deprive a perfon of ‘the right
of canvaffing for his friends, I believe no man would with to
hold a fhare. = No principle can be more deftruétive to li-
berty than this.

The gentleman from Fayette county, has exprefled fur-
prife that I thould differ in' opinion, with refpeét to the ba-
lance of trade, from the learned counfel, who pleaded in
favor of the bank before the late houfe. I do not make pro-
feffion of a very extenfive knowledge—but in matters of
trade and commerce, I have had fome experience, and do
not ufually commit myfelf without knowing the ground I
ftand upon.  Ithould beglad to be informed how the bank
can poflibly facilitate the exportation of fpecie. Tt lends
out money at fhort periods, at the end of which it muft bs
repaid, or the borrower forfeits his credit. Sometimes,
through tendernefs, the credit is prolonged.—But how this
can be faid to facilitate a drain of {pecie, is a myftery to me.
‘What muft be the fituation of the bank, if that were the
confequence of the inftitution ? It muft eventually be drain-
ed, and if there were not money in the vaults, there muft
be an end of the bank, and a deftruétion of the charter,and
of all perfons concerned.: But I affert, that it does not fa-
cilitate the export of {pecie.

The gentleman from Montgomery county (mr. Lollar) has
made a curious obfervation—and many {uch have been made
in the difcuflion of this bufinefs : he has faid that the mer-
chant abroad would not fo eafily procure cath for his goods,
were it not for the bank. That the bank enables a2 man to
pay his juft debts, isa charge Inever expected to hear brought
againft it in a legiflative aflembly. It can never be the inter-
it of the fate, that her credit fhould be loft. - The fapport
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of it tends t6 promote the advantage of ‘every perfon in the
country. Pennfylvania is at preéfent,. ahd has been fince its
fettlement, indebted to Europé : and that very circumftance,
{ingular as it may appear, has been kighly beneficial:  ‘T'he
capitals trufted by the Kuropeans to people here, have ena=
bled them to build houfes, and tofimprove the country. Can
it then be proper to deftroy that'credit ? Surely the legifla=
ture will never fan&ion fuch 2 meafure.

I fhall here mention a circumftance, which’ would have
come in with more propriety in another part of my difcourfe.
When gentlemen complain of the' fearcity of money, and
charge the bank with banifhingthe {pecie; they do not know
or confider, that, of the ftock of the bank; 360,000 dollars
belong to inhabitants of others of the united ftates, or of Eu-
rope, and have been brought: here merely by means of the
bank.  Sothat it.clearly appears, that this inftitution, which
has been fo frequently and fo unjuftly charged with facilitat-
ing: a drain of {pecie, has produced ancfect directly the
contrary.

The dangerous.influence’of the bank, is a topic much in-
fifted on:. This isa mere matter of fpeculation, which it is
very difficult to reafon uponi. The ftock-holders are‘about
three hundred in number : they have different views and-in=
terefts, and are of different parties in - politics—it is' not
likely, therefore; they cant ever join in any fingle meafure:
How, then, this fo-much-dreaded influence can operate, it
is not eafy to conceive. T have already faid that I am the
only perfon in the diredion of the bank, who have the ho-
nor to fill a feat in this koufe : and T fhould bope that if
there were no fuch inflitution, my election might be ether=
wife accounted for, : ;

Mr: R. Morris.  After'what has been offered by my col=
leagues againtt the report made by the committee laft year, b
expected the gentlemen:of that committee:would have ris
fen, to vindicate it. . But I find the conteft is, who fhald
have the laft word. I fhall therefore alter'the plan'l propo+
fed to follow in this debate; dnd endeavour to anfwer the
objeétions which have been raifed againft the bank, before T
proceed to the confideration of that report.

The firft obfervation made by the gentleman from Fayette
couiity; was, that we on' this fide the queftion, ‘are plead=
ing the caufe of our own intereft. This I confider as an ap=
peal to the feelings of the members, and a kind of {folicita~
tion to ‘pay little regard to what falls from us, as being pars

ties

ties interefted .in the decifion. . This is neither fair nor can-
did. Every member thould have been left to judge for him-
felf, how far intereft might influence our fentimeénts. . I ac-
knowledge myfelf interefted in' the bank as a ftockholder.
But I have no more fhare .in the management, than that
gentleman himfelf, unlefs when the ftockholders are called
together. . I feel myfelf interefted in the fate of the bank,
from another caufe. I had fome hand in forming the' in-
ftitution, or brat, as it has been called by fome of its oppo-
nents out of doors—now, fo far as I had a hand i the formas
tion of this brat, I efteem myfelf bound in honour to fup-
port it. I am induced alfo to fupport the report now be=
fore'the houle, becaufe I have a perfe@ and thorough con=
vi€tion, that the inftitution, in its operation, far from being
injurious to the ftate, is of fervice to every individual in-it.
It promotes the grandeur of the ftate—increafes its wealth—
and adds to its dignity. i
If the argument of our being interefted in this quel-
tion, were allowed the force it was. meant to have, the
fame . argument . would apply on every queftion. As' a
citizen and a freeman, entitled to all the privileges and ims-
munities which the laws and the conftitution afford, I am,’
more or lefs, interefted in the decifion of every queftion that:
comes before this houfe. This argument would in -effect
apply againft every member in the houfe. But I fhall quit’
this ground. :As a member of this houfe, I aftk and claim
attention.. If the arguments I, fhall make ufe of, appear to
arife from felf-intereft, they will of courfe have but little.
weight : but, if founded on. juft andiequitable principles, I~
truft the members will be influenced by them as they deferve. .
—and I hope there is no man in this. houfe fo determined
againft the bank, but that he will alter his opinions, if fuffi-
cient ground appears to warrant.the alteration.- e
In the opening of this bufinefs, I objected to reading the
memorial from the prefident and directors of the bank. -It
was prefented during the laft feflion,- at a time when the par-*
ties interefted in that inftitution were folicitous to have the
matter brought before this houfe. But during the late re-
cefs, there was a meeting: of the ftockholders; at which it
was determined to appeal to the judicial powers—-and bring
to an iflue at law, this queftion---whether a charter-once giva'
en, can be annulled, without a forfeiture being proved 2.
This being: their, refolution, it appeared improper. to prefs
the bufinefs. forward in this houfe on their part: and it was
D agreed
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agreed that it {hould not be refumed here at their inftances
However,in the mean time, their fellow-citizens took the mat—
ter up; and by their numerous memorials, have put it in the:

power of the houfe, to retricve the dignity of the legiflature,, .

by repealing the late alt. K for my part, {liould have no
hefitation to rifque the queftion in- the courts of juftice.
For though fome of the judges, in: their individual capacity,,
may have Been oppofed to the bank, yet I have too much
faith both in their integrity and iz their regard for theirlaw
charalers, to belicve that'ghey would hazard anunjuft de-;
cifion. “Qur judges, as judges,, are, T truft, upright.

In anfwering the arguments alleged’ by ‘the members op-
pofed to the adoption of the'seport now before the houfe, F
thall endeavour to follow them ‘as well as Feami  The mem-
ber from Montgomery county has.told usy he regards the:
terms of the report, as a declaration of war, and a- clhiallenge:
to all the members-of the late houfe, who have feats in the
prefent. On this point I muft beg leave to differ from him.
The committee of thé former houfe had'been inftruéted tos
perform certain duties+ the committee of the prefent houfe
difcovered and afcertained ‘that they:did not perform thofe-
duties, ‘and’ charged: then¥ aceordingly with the failure.
One of thie members of the committee of the late houfe has,,
in a great meafure, conceded: the peint; by acknowledging
that they did net make the-enquiries enjoined ; and in jutti-
fication:he tells us,, thatthe houfe had a right to judge for-
itfelf. ‘How then: cam a cenfure levelled: at the committee
for non performance of duty, be eonfirued toextend to thofe-
members ofthat houfe, who voted in conformity with their
reporty, Believing they had performed what: had been en~
joined them ¥ ¥ fhould think that thofe members of the
former loufe,,who have feats in the- prefent, by joining im:
the repeal of the law for taking away the charter of the
Bank, if they were led to vote for it by a report not founded:
in fa&, would aé¢ more honourably and confiftently; tham
by perfifting in-a defence of that law. I they be convinced
that decsption has been: ufed, there can be no difhonour in.
changing their opinions..  was therefore wrong to ftyle the
report a declaration of war:

‘The gentleman went furtliers He faidj if he were to pafs:
refle@ions onsthe fubjedt; -it fhould be on:that houfe-which

)

not examined the minutesof the houfe which granted it, and. |

therefore cannot tell whether or no he was-a member.. But
I venture

granted the chiarter~—not: on that which'repealed it... I haver

o] b ihn i
I venture to' pronounce, that if lie had been, he would
have joined in granting it. Theneceflities of the country
loudly demanded that grant. I prefumée he would not pafs
his cenfures, but with refpect to the term of the charter—
as he appears to think its objectionable part, is the want of
limitation as to time, and the gréat extent of capital the
corporation is allowed to poflefs. As to the limitation of
time, he tells us, it was not underftood by that houfe which
gave the charter, that it was to be for a perpetuity: To
confirm this, he produces a claufe propofed as a rider; in=-
troduced for the exprefs purpofe of limiting its duration, or
to put it in the power of a futtire houfe to do fo. He adds,
that the argument adduced in fupport of the rejection of
that rider, was, that the charter muft neceflarily always be
within the power of the houfe. But what is all this to us ?
Are we' to regulate our conduct by the private opinions of
the members of a former houfe of affembly ? On this fub-
jeé&t; T1hall furtheér obferve, that they feem to have changed
fides, on this queftion: for the gentlemen oppofed to the
bank at that period; were convinced that the houfe could
not attempt a repeal or alteration of the charter, unlefs an
éxprefs claufe was inferted for the purpofe. '
Among other objetions to ‘the charter of the bank
brought by this gentleman; he alleged that the ftate had re-,-\
ceived no confideration forit. But this is an aflertion which
cannot be fupported: The ftate received a very ample con-
fideration.. However this is totally out of the queltion. Are
we to make fale of our charters ? Is there any confideration
received for the numerous charters which. this houfe is con-
tinually granting; and which employ a great proportion of
our-time ? If any is received, I fliould be glad to know who"
gets the money.  But we are not to fet up for fale, charters .
which the conftitution authorifes .us to grant for the good
of our country. : ; :
.- The fame gentleman further tells us, he has a ftrbng ob- .
Jcé_hon to the bank, becaufe it facilitates commerce. From
this I prefume he is an enemy to all commerce, and thinks
we would be better without it. I wifh the gentleman had
favoured us with an explanation of what he meant by facili-
tating commerce. - From what he has faid, I imagine, that
explanation would be, that the bank enables people to bring
more goods into this country than they otherwife could do
which is difadvantageous.  As to the theoty of commerece, i
do not pretend to be deeply verfed in it : but I have had fome
D2 experience
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experience in the pra&ical part, and therefore I fhall go into
a fthort inveftigation of the ftate of our trade, fince the
peace concluded in 1783. At that period, the. people of
Europe, whofe attention had been drawn towards us by the
arduous firuggle we had been engaged in, conceived the moft
Hattering golden dreams, with refpeét to this country. Af-
ter fo long a war, they imagined we could have no manufac-
tures, and that we were in want of every thing. He that
could fend here quickeft, it was thought, would the moft
effeGtnally reap the golden harveft. This occafioned the im-
menfe importation of goods which were poured into this
country, from all quarters. Goods {o imported have been
fold at fuch a great lofs, that the trade has undergone a
change and regulation from its own nature: and we. fhall
have no more of thofe wild adventurers coming amongft us«
How the bank facilitated thofe gentlemen in the management
of their bufinefs, T cannot afcertain. When they fold their
goods, they received for themn either money or produce.. If
they received money, they could certainly thipit off without
the afliftance of the bank : and if they received produce, they
could have no recourfe whatever to the bank. Perhaps the
gentleman means, that if the bank had not afforded the fa-
eility of procuring cath for exportation; they would have
been glad to.take produce. But admitting this for argument
fake, it would make no difference, unlefs.he can. fhew that
any of our produce has perithed for want of being taken off
our hands. . :
Another charge made againft the bank is giving preference

to favourites. - This is an extraordinary kind ef accufation-

to be made here.. If the ftockholders, indeedy had’ caufe,

and were to bring that charge, there might be fome proprie-+

¢y in it. 'The money,in the bank is the: property. of the
ftockholders and depofitors, who have.confided the. manage~
ment of it to the direGors, with .a.power to truft whom-

focver they fhall fee fit: and the dire&ors are accountable:

for their condu& to the ftockholders and depofitors-only.
But fetting this afide, I maintain that the. aflertion is falfe,

‘When it was made, it fhould have been proved. I nowcall.

upon the gentlemen oppoefed to. the: bank, to. prove the
charge of  partiality or faveritifm. ‘

Mr. Lollar faid the directors were able to give thofe pre-
ferences ftated in the réport of laft year.. He had not meant
to charge them with having done {o—but to. ftate how much
was in their power in that refpec.

Mr. R. Morris.
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Mr. R. Morris.. Infinuations are one mode of making
charges 5 :and the worft mode: becaufe it is a very difficulc
matter to difprove them. But I call on any man for proof,
and I do not. hefitate to affirm that none can be brought, I
have fo much confidence in the fidelity of the diretors.

The gentleman from Montgomery county, has told us that
under the old government, when there were men in the ma-
nagement of affairs as wife as any fince, they had no‘idea
of a bank—and that they fubfifted without it. "The old go-
vernment had no idea of ‘an alliance with France : but this
obfervation affords no argument againft either the one or the
other. However, though' the old government had no idea
of a bank, thecommercial men of the province had ¢ and I,
as a merchant, laid the foundation of one;_ and eftablithed
a credit in Europe for the purpofe. From the execution of
this defign, I was prevented only by the revolution. This
aflertion, therefore, like many others, is unfounded.

Againft the bank, governor Pownal’s eulogium on paper
money and a loan office is quoted.” T agree that the efta-
blifthment of 2 loan office, faithfully and properly conduéted,
is a wife meafure. But are a loan office and a bank incom-
patible ? No, they are not. A loan office, eftablifhed on
proper principles, and on a folid foundation, would pro-
mote and encourage the landed intereft, and operate as much
in its favour, as a bank does in favour of commerce. The
landed and commercial intereft are as nearly allied here as in
any country whatfoever. If the country gentlemen are wil-
ling, I will freely join in the creation of a capital in hard
cath, for the eftablithment of a loan office. The interefts
of the bank can never interfere with theirs.

But with refpect to a loan office, it feems to be by many
aflumed as a principle, that it cannot be advantageous with
out paper money. True it is, it wasformerly eftablithed by
means of a paper emiffion. But then the government was
in full pofleflion of ‘the confidence of the people: and paper
money is the child of confidence—and of confidénce alone.
That confidence has been deftroyed—-and it will require that
during a number of years, the fovereign authority be ad-
miniftered with the moft rigid juftice, and the moft punctual
complianee with all its engagements, before it can be re-
gained.

It has been afferted that this confidence has been regain-
ed ; and in fupport of the aflertion, we are told that the late

emiffion of paper has been fuccefsful, But I pledge myfelf,
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that if one hundred pounds in fpecie be fent out of this
houfe, there may, be procured for it, in lefs than an hour,
105, but in order to be within bounds, I will fay 102%, or
103 pounds, in the paper money of the late emiflion.. This
Tknow to be a fact. Can that, therefore, be faid to be mo-
ney, which is an article of purchafe and fpeculation ?

Here 1 {hall make one obfervation, tho’ it feems foreign
to my fubject ; but it has been fuggefted by the idea of a loan
office. I have fome fhare in the landed intereft—and hold
a large quantity of lands within this ftate—I am willing to
fubmit to a tax to be paid in hard money, to eftablith a fund
for the purpofe of lending fums. to farmers for the improve-
ment of their lands. A farthing an acre on all the lands in
the ftate, would foon accumulate into a folid capital fully
adequate.

The member from Fayette county, has made an obferva=
tion, which involves a kind of contradiction in it. He afks
with 2 triumphant air, can the 2947 memorialifts in favour
of the bank, be faid to fpeak the fenfe of Pennfylvania ?
This is very different from the language held forth Jaft year,
when 1199 petitioners againft the bank, though oppofed by
608 in its favour, were faid to fpeak the fenfe of the ftate,
Now, if 1199, oppofed by 608, can at one time convey the
fenfe of the community, 2947, without one perfon oppofed,
may, by as fair a conftrudion, be faid to convey it at another.
I with the gentleman had amufed himfelf in looking over
the names of the figners; he would have feen, that to ftyle
them refpectable, as'is done in the report, was not an €rror.
He has faid, this is holding out an arifiocratical idea, and
that there is no diftin&tion of charaéters in Pennfylvania.
‘What! is it infifted that there is no. diftinéion of characer ?
The rcfpe&ability of thofe figners is not, as he has hinted,
conﬁnc.d to property, —Surely perfons poflefled of know-
ledge, Judgment, information, integrity, and having exten-
five cox;meéhons, are not to be clafled with perfons void of
reputation or charalter—with criminals ‘who infringe the
laws, &c. &c. : for fuch we have among(t us: and if any one
doubts it, he has only to caft his eyes to the other fide of the
ftate houfe yard, towards the prifon, and his doubts will be
removed. SRR o :

The fame gentleman has given it as his opinion, that the
number of figners to the memorials, were procured by the
influence and terrors of the bank. But this is not founded.

In

Tt

In mo inltance was:a bufinefs of this kind more fanly con-
duéted. - 'T'he greater number of the memorials are conceive
«ed in ope ftyle and form—every member of this houfe muft
know that.they were publifhed by thofe who faormed the
defign, in the different newlpapers in the city:: fo that every
man was able to judge of the contents before he was requeft-
€d to fign. Does this favour «of undue influence or terror?
But what are thefe terrors? When money. is fcarce, and |
people much in want .of it, it is a favour to-ebtain difcounts.
‘The direftors have newer refufed an enemy of the bank,
anerely as fuch. Where, then, are thofe terrors? Is it by re-
fufing difcounts to thofe.who would not fign, that thofe ter-
rors are to be excited. Look at the memorials, and {ee who
has not figned them. Few entitled to difcountsare not there.
"This.charge of influence and terror, is not warranted by fact.

"The gentleman went into a hiftory of .charters in the 13th
and 14thicenturies; and told us that fome charters were
facred, becaufe they fecured the natural rights of mankind =
others were not, asbeingin favour of moenopolies. « By this,
I fuppofe he meant to infinuate that the chanter of the bank
was a monopoly. & wifh, that infiead of :confining himfelf
to make this charge, he had endeavoured to fhew how it is
a monopoly. . If ever there was any roem for the charge of
monopoly, it was during the war: becaufe it was then re-
commended by congrefs, that no other bank fhould be ef-
tablifhed, the exclufive operations of this being effentially
neceflary to the united fates.

Wihatever weight there might have been in this, during
the war, was entirely done away at the'peace.. But what is
this monopoly? A right in the ftockholders to lend their
own money to whom they pleafe. Does this hinder any
other body of men from doing the fame? ' If the rights of
property are not of the nature of thofe we receive from our
creator, yet the fecurity of them is amongft the great ob-
jeéts of civil fociety: and if in a gevernment formed for
protection of property, after the bank hasbeen endowed with
«certain rights, privileges and immunities, thefe are not te
be facredly fecured, the very end of gevernment is vielated.
If there is the difference between charters, ftated by the gen-
tleman, who is to be the judge which are to be held facred,
and which not? The conftitution has given no fuch powes
to the legiflature: It has, indeed, authorifed it to grant
them : but not to take them away. Chartersin Great Bri-
tain are granted by the authority of the king, who cannot
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again refume them at pleafure. It refts with the courts to
determine whether or no thiey have been forfeited. :
-In order to juftify the condué of the late houfe, the gen-
tleman has fuppofed that the legiflature were to grant a mo-
nopoly to five men, of our trade to Europe—to five others,
of -our tradeto the Eaft Indies—and to a third five, of our
Weft India trade:  But I afk, how can he have recourfe to
fucl_l a .vague sand idle fuppoﬁtion, or build any argument
on it? If any legiflature dare violate the moft und%niable:
rights of the community-in fo flagrant a manner, their adts
would be nugatory in themfelves.. But what rights were in=
vaded by giving the charter of incorporation to the bank?
Any {et of ‘men might apply for an a& of incorporation for
t.he fame purpofe to the legiflature; whofe hands were not
tied up by the one they had’already granted. When a fet of
gentlemen, oppofed to the prefent bank, and who thought
to deftroy it, lately applied to the houfe for a charter for
?I]Othﬁr, the prefident and corporation of the bank in ex«
iftence, petitioned againft their requéft.  And Very proper=
ly they did. = If any fet of men were to apply to the legifla-
ture for a charter, which I thought injurious to my private
interefty I fhould, if I had arguments of fufficient weight
to roﬂ"cr againft it, make an appeal to the reprefentative body,
fl_lc gentleman has afked, to what purpofe are our annual
eleétions, if afucceeding houfe has not power to correét the
errors'zmd mifdoings of a former one? It cannot be denied
that they undertake to alter and change the adts of their
predeceflors—and in confequence; we have had more doing
and undoing fince the revolution, than ever was known be-
fore. This is much to be lamented. It ferves to deftroy
the confidepce of the people in the government. The late
affeprly had no neceflity—nor will they ever be juftified, for
pafling the repealing law.—This houfe, I truft, is difp,ofcd
to rer}der juftice to the injured, by annulling that law. Our
conftituents have fhewn their fenfe of the late repealing law
by-the number of thofe in favour of it, who have not beeri
re-cleCted. Wherever a re-eledtion took place, T am per-
fuaded it arofe from mifreprefentations, by whi::h the elec-
tors ‘were deceived : and I venture to pronounce, that; as
the utxllty of the bank comes to be more generally knO\,vn~
and' thc' fubject better underficod, every member who vote«i
againtt it, will be difcarded by his conftituents.
Lhe gentleman frequently gives us little feraps from hifto-
ry; and I give him credit for his reading, which I am al-
ways
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ways ready to hear, and pay proper . attention to, when it
béars any analogy to, or runs parallel with the {ubject in de-
bate. He has brought us un, extraét from the journals of
the Irith houfe of commons to prave that another people
had ftrong objections to the eftablithinent of a bank. Iwifh
I were déeper read—perhaps had there been no revolution;
I thould have been [0, I haye readfome hiftory—but I will
not truft my memory: On this occafion, however, 1 fhall
obferve, that in 1721, the period in which the qucftion of
a bank was agitated in Ireland, the people of that country
were in a fituation very different from that of. the people; of
Pennfylvania at prefent. They were under the government
of Great Britain, which held their commerce in trammels.
They could hardly pretend to the enjoyment  of liberty,
This was, moreover, at a time when the public mind was
agitated by bubbles of government, which were. brought
forth, and burft in different parts of Europe. The people,
therefore, were afraid of every new fcheme. But. if the
Irifh could have eftablithed a bank, and had the manage-
ment of it themfelves, they would have had no objection.
After their late fuccefsful {truggles for the recovery of their
fréeedom, I am fure they either have already, or will foon
eftablifh a bank among them, But Ireland is a country which
does not boaft of its wealth or commerce. It is a very good
country for importing people, linen, and potatoes from—but
I fhould not have looked to Ireland to import from thence
commercial eftablitfhments or precedents.
. The propofal to mortgage the revenues to the bank, has
been held up in a very alarming point of view. But what
was the amount of this propofal ? Merely that certain reve~
nues {hould be appropriated to the payment of the intereft
of debts due by the united ftates to citizens of this ftate,
and that the revenues devated to that object thould be mort-
aged to the bank. 'What were the terms of that mortgage ?
%ﬂhat fo long as government continued it, the bank fthould
pay the intereft punétually when due. Is this, then, the ter-
rible propofition, fo fraught with danger to the ftate? It
is, indeed, as ftrange a conftrudtion asever [ heard. And
who was this propofition made by? By me, not by direc+
tions of the bank—for I had none : not as a ftockholder, for
I have no authority in their councils : but as a member of
the committee of ways and means ; in which fituation it was
not only my right, but my duty,to make a propofition which
I efteemed {0 highly advantageous to the ftate, In that view
: : I made
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I made it—its fate every body knows—I am apprehenfive
that fome will have caufe to lament it. But 1 hope not.
¥From what T have faid on this matter, it will clearly appear,
that the propofition was made by an individual, not au-
thorifed for the purpefe, and therefore fhould not injure
the bank. e :

We are told, that the bank and the paper money of the
ftate cannot exift together. © But they do exift together.
The bank exifts in full credit, although deprived o6f the
countenance of the legiflature : and the gentlemen infift that
the paper money is alfo in full credit : This aflertion, there-
fore, is controverted by fad. _

The gentleman from Fayette county, appears. to be of
opinion, that as we have found the papér money profitable,
we fhould continue to emit it ; and afks, how we could have
paid the public creditors laft year without the late emiflion ?
1 anfwer they would have been better paid, if the paper mo-
tiey had not been emitted. It began to iflue from the trea.
furyin July lat, by payments to the public creditors : and
during the laft feffion of aflembly, in" O&ober, or Novem-
ber, nearly the whole of it had found its way back again.
The public creditors received it in pavment of their de-
mands—they paid their debts with it, or bought what they
had occafion for : and it was brought into the treafury—not,

I prefume, as a pledge or prefent—but in payment’ of taxes
and impofts, which, had they been paid in proper time,
would have lodged the fame amount there in hard money, at
leaft as carly as the paper was cmitted, for payment of the
public greditors ; and would have prevented the neceflity of
an anticipation of thofe public revenues, which were at the

. time atually due. The paper money was emitted at a very
great expence.—The public creditor received it, and was
obliged to pafs it at a lefs rate than its value—while the mer-
chant was thereby enabled to pay off his impofts, and the
taxable perfon his arrears, with lefs than theiramount. How
long fhall we go on robbing one part of the community to
benefit the other ?

The gentleman has fpoken of the circulation of the late,
emiflion of paper money. This wants {ome explanation.
"The fum emitted was but fmall—and has been paid into the
treafury nearly as faft as delivered out. The revenues of
the ftate are fufficient to enfure the circulation of fuch o
fum.. But what fecurity have we that thé next houfe of af-
fembly will not iffue another emiffion, and another ¢ The

doubts
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ars of this, and of tender laws, dcﬁro;,' tl}c
S(()):Eéscnaczdoffet;mc public.’ ‘Vl}ilc th‘cfc doubts ‘rcma{xjcn 1ri
the minds of the people, the c1'1-cul'a_t10n of Pape m}l 1ri]e
ceflarily be quick, as no one will rifque the keeping it long
byl\l’}tlncll.l has been faid of the oppofition given byjhe %}:}iﬂ;
to the late emiflion of paper money. I acknowle geﬁt‘ :ia :
gave it oppofition—but that was bcfore: the l?\v pa cql“.Ch
defy any perfon to prove I have given 3( any ;?ce.l £ g
has been the line of conduét purfued by my uelnl?s. I g
garding it as a meafure not calculated for thc)pu i igooe;
we thought it our duty to oppofe it, while ther.ch\lvexde 1?{'};(1
of preventing it. But z.xfterwar(.ls, ‘when the bi fla 3 p(ia m:
we dropped our OPPOﬁ}?OR: as 1t11s 1the duty of good ¢
z ‘ollow, when they cannet lead. i :
1"3;1: lt;ZStgi’,leon ;:rgucd thatythc bank is prejudicial t(} ag}lc?l-
ture and improvements; that it has been the cau -e (1)) ft he
high rate of intereft; and that ufury was unknou.n‘ e;rc
its eftablithment. Thefe are very h)eavy charges mctge r
but they are not founded in f’l& By wlmt. n'lefl.ns cah the
bank injure agriculture? If difcounts are m_umouls to l,t’
then, indeed, the bank may be arraigned. But‘ 1(}wdaxe
difcounts injurious to agriculture ? I fay they are ufe ;on
many occafions, for the exprefs purpofe of en.colur?gﬁ%
agriculture, if affording to thole that want to purchafe ; ¢
pz;oduce of the country, the means to make fuch purchafes,
when they could not otherwife accomphfh_ them, b; A.an cln-
couragement. Let ns fuppofe a thip arrives here 50m the
‘Weft Indies with a cargo of rum and fugars, belonging or con-
figned to fome one of our merchants, whc? has not an OP:P?“-
tunity to difpofe of thofe art.lcles immediately. It is pxef.l-
dicial to have the veflel detained—yet though he has value
in his ftores, he cannot procure money to purchafe flour, to
load her. In this fituation, if there be no bnn{k, there is
no redrefs. ‘This is by no means ideal. I have frequently
experienced it myfelf. The houfe with which I was co‘nne&-
ed, have often had abundance of goods in fheu* ftores and
magazines, and been unable to procure fpecie to ladc. th?xr
veflels. At this crifis, the bank fieps .for\vafd, and if the
merchant has evidence of property in his poﬁcfﬁon,_he pro-
hures credit—-purchafes prodgce—and {ends off hlfrtfhel'
"This is the facility the bank gives to commerce. :‘/‘v 1.,;0-“
it the farmer and merchant would be equally diftrefled :
the former would have his waggons waiting in Maﬁrkztt-
: : reet,
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fireet, and no fale ; while the latter would have abundance
of rum, mahogany, logwood, dry goods, &c. in his ftores
none of which, perhaps, the other weuld have occafion forf
But by means of the bank, the merchant is enabled to pur-
chafe, and the farmer to return home. a
‘Lhe high rate of intereft has entirely arifen from the dif-
:lr.eﬁ'es of pcrio?s in want of money, who cither had no cre-
it e bank, or ; 4
wereattlfcn ggllji;’edo‘toni:ulil:iugll? 'wfﬂat 3 h‘ad' o
g application to ufurers, whofe
enormous demands rofe in proportion to the diftrefles of
.thc1r victims. ‘Thus has intereft mounted from %to 2 and
5 percent. per month. But did the bank take this intereft ?
No. ' Did'it encourage thofe who took it 2 No. As faft a;
they became known, they were -refufed difcounts. Why
then charge the inftitution with what it has a direc tendenc
to prevent ? .
The extraordinary profits of the bank, we are told, not
only prevent people from purchafing houfes, lots and l:mds
b‘ut even induce thofe who have them, to fell. But f'urel;r
thofe extraordinary profits are as much the objeét of one

man as another—and if one wants to {ell on that account
who will be found to buy ?—I have, however, :

faying, that the profi

authority for

ts of the bank do not exceed, on an
average, 73 Or 8 per cent. per annum, which would never be
fuflicient inducement to hold ftock, if there were no other
confideration.

¢ The bank,” a gentleman has faid, * has not fuffered b
the lofs of .its charter. The ftockholders,” added he, ““ha
already gained enough.”  To this I anfwer, that the bank

¥
ve

has fuffered in the only way in which the affembly of the
ftate could injure it. And if this houfe reftore the charter
they will not reftore what the late houfe took away. It con:
tinues to poflefs, it is true, the confidence of the citizens of
Philadelphia—and of the neighbouring ftates : but before the
la.telatcack' mEde on it, it poflefled the confidence of the mo-
nied men in Europe. 'This it has in > :
and this it will ﬁn% difficult to regain. BRIk

On motion ordered, that the further confi
report be poftponed.

Adjourned.

deration of the
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Eodem Die, P. M.
ESUMED the confideration of the report of the com-
mittéé, to whom were referred the memorials praying
a repeal or fufpenfion of the law annulling the charter of
the bank. ;

Mr. R. Morris. I was in hopes, that after the many ar-
guments made ufe of on the part of the bank, fome of the
gentlemen in oppofition, would have rifen in reply : but I fee
they are déterminied to referve themfelves for the laft blow.
I thall thérefore try to provoke an anfwer, by offering fuch
furthier arguments as occur to me, on the {ubjet under our
confideration.

The bill, which was enaéted into a law, by the late houfe
of affembly, repealing the charter of the bank, was brought
in, in confequence of areport made by a committee of that
houfe, which had been infiructed to enquire and afcertain,
whether the charges made by certain petitioners againft the
bank;, were true or not. Knowing that this queftion would
comie before the houfe, I was prepared to afk the members of
that cominittee, whether fuch enquiry had been made ? and
if it had, when and where it was made, and what had been
the refult >  But the committee of the prefent houfe have
faved me that trouble ; they have afcertained and ftated in
the preamble of their report, that no fuch enquiry was
miade: The only member of the committee of the late houfe
who Has fpoken in the prefent debate, has told us, that even
fuppofing the committec had not made the enquiry, the
houfe might with propriety take up the confideration of
thei report': by which he has conceded the point as to any

efiquiries ‘having been made.—The neceflary enquiries not:

having béen made, I would afk, how the committee came by
the opinion given in ‘their report, ¢ that the bankis in every
view incompatible with the public fafety ?”

Here mr. Gray called mr, Morris to order. He declared
he” was unealy to hear the condué not only of the late
hoiife, but of their committee impeached. It was, in his
idea; entirely improper, and not the fit mode of conduéting
the bufinefs. He was uninterefted in the queftion, fo far as
it'related to their condué, having had no hand either in
granting or revoking the charter of the bank—but was de-

cidédly-of opinion, that if one houfe undertook to impeach -

the condué of another, it would lead into endlefs difficul-

ties; There was no other tribunal eftablifhed by the confti-"

tution, -with the powers neceflary for that purpofe, than the
eouncil
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council of cenfors. * That body would, at a future day; des

termine on the condu of the late houfe of affembly. ’Thc

member was perfeQtly out of order.

Mr. R. Morris. I have been called to order very impros
perly and indecently : the queftion pending before this houfe
is, whether or no an a& of the former houfe thall be re:
pealed ? How is it poffible to difcufs this queftion, without
fpeaking of the conduét of that houfe ? Several other mem-
bers who have gone before me, have ta
I have proceeded upon, and have arraigned the conduét of
the late houfe and 3f their committee—they were not called-
to otder: why then am I fingled out ? Do I not poflefs the
fame rights and privileges as other members? The gentleman’
has not thewn that I was not in order.

Mr. Smilie faid, the gentleman from Phil
[mr. Gray] was certainly right.
of order. He added, that he
rgport as that under debate, had never been produced in any
?.ﬁ?:mb‘xy. However, he had no objetion to a free and full
dt-fcuﬁion ofthq conduct of the late houfe, and of their com-
mittee—as, {o far from fuﬁ‘“ering by it—

Here the Speaker interfered. He faid on a queltion of
order, there could not be any debate allowed.
tleman who had called the member from the
withed to take the fenfe of the houfe, h
quettion : otherwife the me
ceed without interruption.

Mr. Gray declining to have the fenfe of the houfe taken

Mr. Morris ‘proceeded thus: Had the committee of tI;c
Iat'e houfe been charged with neglet of duty, with a view of
bringing them to trial before this houfe, as the gentleman .
fC(?lnS to fuppofe, he would have been right in giving oppo-
fition to fuch proceeding, and I fhould have joined him
b_uF that is by no means the cafe. The {ubject before us, 1'e-’- :
quires an inveftigation of the condué of the late houfe and -
that of their committee “which made the report, whéreon
was fmlmde,d the law for annullinig the charter of the bank :
refpecting their condu, and on every part of ity I have a

right to {peak my fentiments, provided they are delivered

in a manner not inconfiftent with an e %
houfe. ¥ privileges -of this

ken the fame ground

adelphia county
The member had been out
would venture to fay, fuch a

If the gen-
city to order, -
e would put the.
mber muft be permitted to pro-

‘The report made by the faid committee,
fa_ld before, That the bank is in ever

declares, as I
¥ view incompatible
¢ with

—
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¢ with the public fafety.” I afk wasthat committee either
able or willing to confider the fubjeétin every view? Ido
not hefitate to pronounce that they were not. Did that
committee take a view of the fervices which the bank had
rendered to the united ftates 2 I believe they did not ; and
yet that was one of the points of view im which they ought
to have confidered it: for when chartered rights are to be
deftroyed, the matter fhould really be confidered in every
point of view. As the committee did not choofe to make
mention of thofe fervices, many of which muft have been
known to them, I thall, I truft, be excufed for giving fome
little account of them. »

In the beginning of the year 1781, the money and eredit
of the united ftates were at {o low an ebb, that fome mem-
bers of the board of war declared to me, that they had not
the means of fending an exprefs to the armiy. 1 mention
this only as one inftance, to fhew that diftrefsful ftate of our
finances, which induced congrefs to make the appointment
of a fuperintendent, which was done in the month of Fe-
bruary in that year : and a {till fironger proof of our diftrefs
will be thewn, by a bare mention, that a motion was, about
the time of that appointment, made in congrefs, by anhonour-
able delegate from the ftate of Virginia, to authorife
general Wathington to feize all the provifions that could
be found within 4 circle of twenty miles round his camp.
The motion having been fubmitted to me, as fuperintendent
elect, I requefted that it might be withdrawn, and pledged

myfelf to procure, upon my private credit, a fupply of four

or five thoufand barrels of flour, in 2 fhort time, for the
ufe of the army; and I was happy enough to {ucceed in the

attempt. The variou$f{cenes of diftrefs, and the extreme-

difficulties which prefented themftlves to my view at that
time, were fufficient to have deterred any man from the ac-
ceptance of fuch anappointment 3 but, however unequal to
the ftation, the attempt was indifpenfible.. Ifound it abfo-
lutely neceffary, previousto the acceptance, to make certain
ftipulations, asleading to the only pofiible chance of fuccefs :
amongft thefe was that of not being liable to make good the
previous engagements takén on account of the united ftates,
well knowing that fuch demands muft' foon have run me
down— Another ftipulation was made with the minifter of
France, for a credit upon the king’s treafury, which was
granted in a very limited degree. That minifter did not
want inclination to go greater lengths; but I have reafon to

believey
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believé, that he was limited by inftruions, both as to the
fum and terms of the loan; terms which it may be impro-
per for me.to mention here, although they would add ano-
ther proof of our then miferable fituation.
This credit, however, and the confidence repofed in me
by the then legiflature of Pennfylvania, laid the foundation
for appreciating the paper money of this ftate, and enabled
me to feed and move the army during the remainder of the
year 1781. I was happy enough to find that aflembly dif-
pofed to give every poflible aid to thofe defigns which were
then formed for promoting the public fervice. The execti-
tive branch of government was equally well difpofed. I have
new a gentleman in my eye who then prefided : he knows
the applications I was obliged to make ; he gave ready com-
pliance as far as he could, and I feel a pleafure in bearing
this public teftimony t6 his exertions at the time.—~Under
the preflure of thofe difficulties 1 have mentioned, the idea
of a public or national bank fuggefted itfelf, as a meafure
that might be extremely ufeful in my attempts to regain
for the united ftates, that credit which had been loft. I
made the propofal for eftablifhing it to congrefs, which met
their approbation. Every one knows the terms on which it
was offered to the public: and yet from the month of May,
when the propofals were publithed, until the month of Sep-
tember or October following, there were not more fubfcrip-
tions in the whole, than amounted to about feventy thoufand
dollars. During this time, one of his moft chriftian majef-
ty’s frigates arrived at Bofion, and brought a remittance in
Ipecic- of about four hundied and feventy thoufand dollars.
This fum was brought to Philadelphia, and depofited in the
vaults of the bank. I determined ffdbm the moment of its
arrival, to fubfcribe on behalf of the united ftates, for thofe
thares in the bank which remained vacant ; but fuch was the
amount of the public expenditures, that, notwithftanding -
the utmoft care and caution 'to keep this money, nearly one
half of the fum” was exhaufted before the inftitution could
be organized. In November 1481, the prefident and direc-
tors of thé bank were eledted s they obtained a charter of
Incorporation from congrefS—and opened ' the bank for
tranfadting bufinefs in January 1482. I fubfcribed the fum
fhen remaining in the treafury, being about 254,000 dollars,
into the bank ftock; for account of the united ftates, which
became  thereby the principal ftockholders. And I fhall '
now read an extract taken upon this occafion, from ¢ a frate=
: ¢ ment
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& ment of the accounts of the united ftates of America,

¢ during the adminiftration of the fuperintendent o'fflnance,”
which was made out and publifhed beforé my relignation,
intendéd for the information of my fellow-citizens, and de-
pofited in the treafury office, under an expediation that the
books' would have been diftributed or fold: why they
have been with-held from the public éye, I do not know; I
ieant them for public inveftigation ; and, as the officer con-
cerned, feared none that could be made into my condudt,
It lies with thefe who have with-held the books, to account
for it. ;

This extra® ftates, that on the firft of April 1582, the
ynited ftates pofleffed ftock in'the bank, to the amount of
252,018 28-90 dollars ;" and that they' were then indebt.ﬁcd
for money borrowed of the bank, 300,000 dollars, by which
it appears, thatif this inftitution had not taken place, the
treafury would have been 50,000 dollars worf¢ than nothing.

The requifitions of congrefls, for 8,000,000 of dpllars,
which were pafled the preceding November, required no
payment from the ftates until May : and it is well known,
that long after that time, they produced no effect: at that
period, public credit had gone to wreck; and the enemy
built their moft fanguine hopes of overcoming us, upon this
¢ircumfitance ; but at that crifis our credit was reftored by
the bank. ;

On the firft of July 1782, the united ftates held to the
amount of 253,000 28-go dollars in bank ftock, and were
then indebted to the bank 400,000 dollars, which is nearly
1£0,000 dollars more than the amount of their faid Pcdg%a
I'am fenfible that by mentioning thefe tranfactions, I expole
the prefident and direétors of the bank to the only ceafire
that can affe@ them. The then ftockholders might with
fome appearance of reafon have complained that.they had
éxtended their credit to the united ftates too far beyond the
bounds of difcretion: but let it be confidered, that they
were told, and truly told, by him that prefided over the
finances, that the fate of their country depended very much
upon the afliftance required from time to time at their hands.
"Their defire to render public fervice, and their confidence
in the affurances given repeatedly by that officer, of faithful
repayment, will furely jultify them for having rifqued a part
of the property confided to them, for the fecurity of the
whole: but, even' fuppofing “any ‘cenfure to lie, how far
fuch' cenfure will juftify the prefent oppefition of thofe con-

E cerned
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cerned in the attack upon the bank, I leave to the decifion
of ‘every gentleman prefent. In Oéober 782, the united
ftates continued, as before, poflefled of bank ftock for
2535394 58-90 dollars, and indebted 400,000 dollars. Be-
fore January 1783, the prefident and dire@ors growing ra-
ther uneafy at this heavy loan, and fearing cenfure, they
called upon me for relief, . and I fold out ftock of the united
ftates to the amount of 200,000 dollars, and paid 300,000
dollass in part of the debt : fo that on the firft of January
1783, the united ftates held ftock for 53,304 58-90 dollars,
and owed the bank, 100,000 dollars.

On the firft of April following, the fituation remained the
fame.” By the firft of July, I had fold the whole of the
bank ftock belonging to the united ftates, and they remained
in debt to the bank, 120,800 dollars.  On the firk of Oc-
tober 1783, this debt was encreafed to 164,781 : but by the
firft of January 1784, the united ftates were difcharged of
that debt.

‘The prefident and direGors of the bank had no pledge
after the fale of the flock, for the debt of the united ftates,
other than that of the public faith given in proper writings
by their officer. During thefe times of diftrefs and want,
the utility of the bank was not confined to the advances

made to the {uperintendent for public fervice. It was emi-
nently beneficial, by extending difcounts to contradtors who

fupplied the army with provifions, and to others concerned
R

truiting articles neceffary for the fupplies of the various
public departments ; {ometimes the notes were difcounted
upon public, and fometimes upon private credit. I have fre-
qeently beenobligedto takethe contractors’ notes to me forthe
fums'due to them, and endorfe fuch notes in my private capa-
<ity, o that they might obtain difcounts on thafe notes to pay
themfclves : by thefe, and fuch other ‘means as could then
be devifed, anticipations were effected, until public monies
could be colleted to difcharge the notes.  Some members of
this houfe know, and can vouch the truth of this relation ;
one in particular, who contracted with me for feeding the
troops and prifoners at Reading, on very moderate terms,
who gave ‘great fatisfaltion in the execution, got but little

profit, but always appeared well pleafed with the opportu-

nity of being fo far ufeful to his country. ‘This gentleman
muft remember thefe things well.

* From the aids given by this inftitution, the united'ﬁ;ates
were enabled to keep up, feed, and clothe an army, confift-

ng
ing
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ing of a lirger number of men than they had had in the {lelfd
before, or than they could have .mamtamed wuhoutixs.;
aids. This army was, iun every point, on a muchY mor :16—
{pectable footing than formerly, and they kept the enemy
at tj){lx)lrc.l thall this inftitution, from whiclz, not 'on]y the
united ftates, but this ftate, as a member of the union; hath

derived fuch folid advantages, lofe all its merit and crejdit,
.by the report of a committee of the late houfe of afiembly,

ftating opinions, unfupported by a ﬁnglg fact? I"lagi t.he‘ com=
mittee called upon me, I would _hav.c given them thxg infor-
mation, and given it upon oath, 1.f required..  Nay, 1 am
even now ready, if necéflary, to quit my feat as a member,
and appear at the bar of this houfe, to prove the truths I

have advanced.

I now appeal to that gentlema'fi, Wh.o has aflerted, that
this ftaté has received no confideration for the charter
granted to the bank, whether her fhare of fervxccs'and
credit derived from it, was not an ample confideration ?
Every perfon who hears me, will, I doubt no‘t, agree
that it was. I will not; howevcr_, :}dvccatc the caufe
of the bank, merely from paflt fervices; but will try
to thew, that it may alfo be ufeful to the public in time

ome. i
[orlc.‘hc report fays, the bank has a diret tendency to banifh
a great part of the fpecie from this country. From what
information the committee derived this kz‘lo"x'}.(:',lg.c! or x:vhe-,«
ther it was inftinétive, I cannot pretend to dec;c‘lc. But I
maintain that it has a direét contrary tendency. '1 he meoney
of the ftockholders and depofitors is drawn inﬁtﬁo its vortex,
and how is it to be got.out of their cellars ?—The dire&ors
will not certainly give it away—they lend it but fo1: fhort pe-
riods, and few of thofe borrowers wgu_ld 1‘11‘(‘111@ a thipmeng of
money which muft {o foon be repaid. 1'01~zn¢.r(1y, when a
thip was put up for London, the remitters who wifthed to thip
fpecie, were obliged, if they had not the money, to caft about
for ways and means of obtaining it, either by bﬁ‘:orrov'wmg or
buying of their neighbours and acquamtaggf, andawayit went
if they fucceeded. At prefent, under ﬁn‘n"r circumfitances,
the remitters are obliged to make application: to the bank
for difcounts: but the directors being interefted to obﬂru’&
the fhipments of money, and knowing tho{e who want dif=
counts for that purpofe, they watch them as doﬁely a3 3 cat
dees a moufe, and refufe fuch difcounts until the fhip is

L 2 gone.




O

gone. Such refufals may poflibly have given rife, in part, to
the charge of partiality. The diréctoss, knowing how inju-
rious the exportation of fpecie is to the operations of the
bank, will not lend money for exportation. No confidera-
ble fums can be fought after or obtained for this purpofe,
without their being aware of it; the experience and habits
they have acquired in the courfe of their management, en-
able them to perceive the approaching evil; and they en-
deavour to counteraét and obftruét it, as foon as difcovered.
Thus, although they cannot prevent the exportation of fpe-
ciey they render it far more difficult than it would otherwife
be, and confequently the bank has no tendency to banifh
the fpecie. 'The report of laft yvear, therefore, fo far as it
is grounded on this charge, is grounded ona falfehood.
This report proeeeds to tell us, that the bank, after ba-
nithing a great part of the fpecie of the country, collelts
wearly the whoele of the remainder into the hands ef the
ftockhelders. How this can come to pafs, it is not eafy to
afcertain.  Every fix months a dividend is made of the pro-
fits of the bank : and if we refle& who are the ftockholders,
we fhall find it moft probable that the dividends are devoted
to their current expences, for the fuppert of themfelves and
tamilies, and by that means circulated again amongft the com-
munity. At any rate, the ffock cannot increafe by means
of the profits, unlefs new fhares are purchafed, which can-
not now be done. And if it were to be done, the number
of ftockholders would increafe with the number of fhares
fold : confequently the charge of accumulating the wealth of
the ftate, into the hands of a few individuals, falls to the
ground .
The report goes on to ftate, ¢ That the accumula-
¢ tion of enormous wealth in the hands of a fociety
who claim perpetual duration; will neceflarily produce a
¢ degree of mfluence and power, which cannot be en-
¢ trufted in the hands of any fet of men whatfoever,
¢ without endangering the public fafety.” How is this
accumulation of enormous wealth to take place? If an
individual poffefles one thare in the bank ftock, it cannot
accumulate : it will always remain one fhare: for the pro-
fits are divided and drawn out half yearly. An increafc of
the numberof ftockholders, increafes the number of fhares;
and by experience has beenn found to reduce thofe profits..
‘What therr is meant by this accumulation ? this influence ?
| : "They
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They are mere bugbears, held out 4o terrify the ignorant
and unfufpeting members of the community. :

If, indeed, it is meant, that by the fale of more fhares,
the prefident and directors will have the management of more
money than while the ftock is confined and {mall, I grang
it : and the confequence would be, that they could, with a
larger capital, be more ‘ufeful. Asto influence, it may
be depended upon as a fack, that if ever fuch an inftitution
could create influence, this bank has had the opportunity
from January 1782, to the prefent time: and who has
{een or felt this influence during that period ? But fuppofing
fuch an influence to exift, how far could it go ? it could only
extend to thofe who fhould be under a neceflity to borrow
and only fo long as it thould be confidered a favour to ob-
tain loans. Had this inftitution been let alone, the confi-
dence it had obtained, would foon have procured fuch an
increafe of ftockholders and ftock, as would have turned
the tables : and inftead of its being deemed a favour to ob-
tain loans at the bank, the direCtors wounld have been glad
to receive applications for them, from men of proper cre-
dit: and as the capital increafed, they would not only have
been enabled to accommodate the public more generally, but
it might have fo happened, that they would have had it in
their power to lend to farmers for the improvement of their
{ands.

Has any of this much-dreaded influence fhewn itfclfin the
legiflature ? I anfwer, no. If any member will fay yes, let
him fhew when—let him thew how—let him produce evi-
dence of the fadt. But if fuch influence did exift, is it pof-
{ible that it conld extend beyend the bounds of the city ?
One of my worthy colleagnes and myfelf are ftockholders,
and gentlemen affect to fuppofe we are under this influence
this is confidering the matter in the worft point of view. But
for the {ake of argument, if we admit it for 2 moment, how
far does our influence go? We offer our fentiments on vari-
ous occafions : we urge reafons and arguments which we, at
leaft, think ought to have weight, and to carry con-
vition. But if thefe arguments are offered againft a certain
{yfiem of meafurcs, there are certain gentlemen from the
country, who pofiefs a kind of magi¢, which produces much
greater effect than our reafoning.. We carry very few points
againft this magic charm: and with a vote on the queltion,
our influence is ended, : i
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The report goes further to fay, ¢ That the bank is not
¢ dependent on government.” 1 am very glad it is not;
and hope it never will be. -The moment it becomes depen-
dent on government, that moment it is defiroyed. The
confidence of the public is neceflary to its exiftence : :md.that
confidence has been acquired by the punétual compliance
with its engagements. Were it under the contrtzl of govern-
ment, the people would withdraw their confidence; and
neither ftockholders or depofitors would be found to truft
their money under fuch control. Gentlemen may fa_y what
they pleale of the credit of government; but the fact is, that
fuch credit is not obtaincd. Government ought to bave
credit: and no man wifhes more than I do, tofee it eft‘a-.
blithed, but not through this channel. If government, in
the prefent ftate of things, could control the funds of the
bank, and were to apply them to the ufe of the ftate, how
thould an individual, whofe money was taken by fuch au-

thority, obtain fatisfaGtion? Sheuid he go to law with the |

ftate ? No; the government has too much power, and he
muft fubmit to what it fhould di&ate. Dut if the prefident
and directors of the bank abufe their truft, and mifapply
his money, the law is fironger than they arc: and the law
will give him relief.

The report contiriues, “ The great profits of the bank,

¢ which will daily increafe as money grows fcarcer, and

<

¢ have tempted foreigners to veft their money in this bank,

thus to draw from us large fums for intereft.” The corr.i-
mittee might as well have ftated, that the profits of a milt

€

increafe in proportion to the fcarcity of corn, by which it |

iofes thg toll, as that the profits of the bank will increafe as
money grows fcarcer: for money is the life and foul of a
bank, and as neceflary as plenty of corn is to a mill. The

firft ‘part of this claufe has, therefore, no foundation in |
truth: and as to that part relative to foreigners taking away'
our fpecie, in payment of the intereft or dividends which |

will arife on their ftock, I am glad of the opportunity of en-
tering into the confideration of it, having heard it fre-
quently urged by fenfible men as a gricvance, that this coun=
try thould pay dividends to foreigners, which they confider
as a kind of tribute. I fhall remark, by the way, that when

foreigners place money in the bank for the purchafe of ftock, ;
it proves that inftead of facilitating the export of fpecic, the |

inftitution has a tendency to draw it into this country.

which already far exceed the profits of European banks, |

T affert |
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I affert,” that it is the intereft of this country to borrow
money from abroad, and pay either intereft, or bank. divi-
dends for the ufe of it.

Did the firft fettlers of ‘America bring capitals with them ?
Some few ‘individuals might: but the generality certainly
did not : if they could accomplifh the bringing the neceflary
implements of ‘hufbandry, it was doing a great deal.. . The
fettlers that have continued to follow the ficft comers, from
that time go this, were in the fame way: very. few have
brought capitals ; and yet nearly all have grown rich. How
did this happen ? It has happened by the ufe of Luropean
capitals. How were thele obtzined for that ufe? Not by
borrowing money; for they could not, it is true, obtain
fuch loans: if they could, the country would  have grown
rich much fafter. But they borrowed goods. America has
rifen to opulence by means of the credit fhe obtained in Eu-
rope. The goods {o borrowed, or, in other words, bought
upon credit, were wot procured on the {fame eafly termsy on
which moaey is ufually lent. It would have been much bet-
ter for the tradersin America, to borrow money at {ix, eight,
ten per cent. or at any rate of dividend made by the bank,
and to have purchafed their goods with the ready money fo
borrowed: for with ready moncy, thofe purchafes might
have been made, ten, fiftcen, twenty, and perhaps in fome
articles, thirty per cent. cheaper than on credit .

It is true, that the merchants in England ufually fhipped
goods on one year’s credit, without charging intereft for
that year. But it has been always faid, and in lome inftances
proved upon trials in the courts of lay, that the year’s in-
tereft is amply compenfated by the advances put on the real
coft of the goods, befides other benefices derived by the Eng-
lith: merchant, by means of drawbacks, difcounts, &c. &c.
And if the American importer cannot pay at the expiration
of the twelve months, an intereft account commences, and
is continued in fuch manner, that he pays at the rate of
compound intereft, until the debt is difcharged. - Under
thefe difadvantages, the credit, obtained in Europe, at a
vate of intereft equal to fifteen, twenty, or perhaps thirty
rer cent. has been the foundation of that profperity which
we behold in America. That credit has been extended by
the importer to the country thopkeeper ; and, through him,
to the farmer and mechanic, who being thereby enabled to
purfue their labours, have drawn produce from the furface
and bowels of the earth, which has not only defrayed the

whole
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whole of the coft and charges, but enriched the induftrious,
Muft not, then, an inftitution which draws money from
Europe for the ufe of our citizens, at the rate of 7 3:4ths or
8 per cent. be extremely beneficial - Could America by means
of fuch inftitutions, or by any other means, obtain loans
fufficient to enable her to purchafe all the goods wanted from
Europe] with ready money, flie would find a vaft and lafts
ing advantage in it, The plan and utility of a lean office
are pretty well underftood—A farmer borrows at that office
at'the rate of {ix per cent. per annum intereft—this eénables
him to improve his land to the beft advantage : and by well
directed induftry, he raifes annually from that land an in-
come exceeding the rate of intereft, which foon enables
him to* difcharge the debt, and enrich himfelf,  In like
manner, if we can create a credit in Lurope, and borrow at
fix, eight, or ten per cent, {o.long as fuch loans can be em-
ployed to raife an'income exceeding the intereft paid; we en-
rich curfelves by the difference, The eftablithment of the
bank had created that credit in fome degree ;- and Pennfyl-
vania, fo long as hier citizens can derive a better income from
the capitals “of Europeans vefted in our bank ftock, than
thofe Europeans deriye from the dividends, ought to hold
out.encouragement for an increafe of fuch ftockholders,

rather than purfue meafures for diminifhing their thares.
The report proceeds—¢¢ Foreigners will doubtlefs be more
¢ and more induced to become ftockholders, until the

¢ time ‘may arrive, when this engine of power may become

fubject to foreign influence. This country may be agi~
tated with the politics of European courts, and the good
people of America feduced once more to a ftate of {ub-
ordination’ and dependence upon fome one or other
of the Edropean powers,” This conveys a moft extraor-
dinary pofition ; that forcigners, by depefiting their money.
with us, thall becomie ‘eur enemies, and feek our deftru&ion 5
and that thofe who place confidence in us, fhall endeavour to
ruin us. T hardly imagine that this can require a ferious
an{wer. The contrary propofition is felf-evident. Had we at
every court in Europe, perfons fo warmly interefted in our
favour as thofe ftockholders muft be, we thould have warm
fupporters in cafg any of thofe courts thould form hoftile de-
figns againft us. Nothing can make fuch ftockholders our

enemies, but breaking our contraéts with them. :
The report adds, ¢ at beft, if it were even confined to
the hands of Americans, it would be totally deftru&ive of
: i that
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Eoai:d
o e
¢hat equality which ought to pr.evml in Pa repusltli:; ey‘i:ﬁ
equality is here meant ? Why du.i not the c](immu LZ dei.:o
it ? Holding more or lefs fbares in the bg‘n c:mr;o 4 u;ty
it, unlefs they meant equality in the paﬂefﬁf)i [0} «LP»d ghhz
If that was their view, they thould ﬁri?( ha}vo 1;p(‘)1' t-:l—in ;;,
fixing limits to induftry—and an agrarian mwl Ol(‘~1m1;a{%1-es
equal divifion of property, But I belicve tfml(?tno-nm'y_
would prove asdifagreeable to the mcm]bcrs .({)‘ fmf Cdp;; i
tee, as to the ftockholders of the bank. ]iacn}t.) ﬁ;:;c ,On
imagine, poflefles more now 'thzm would fall to. }15 {_: 0%
fuch a divifion ; and there 1s.no reafon to .1ug})c3 e5 ‘t‘.);
would be fond of parting with what they hold : fopy on( ll
contrary, they are like th;ir necighbours, tr)_nlng Ito1 g:tCnIO;m:
I may be told, that this is my cafe—~Agrec5:— (;3)1-]\;@ m;
Property ; repeated attempts have been made to{ %»{‘cfuu#
of it—1I have net only refifted fuch artempts ‘ucc«% 5 ::3,
but continue to exert myfelf in the 'acqulﬁtxon of more.
Make a divifion, and that induftry cen{ef;. a0 sgh !
¢ We have nothing,” the report continues, = It 0{1‘1‘! 1ia
and equal governm?tnt, c;_Lpa;’ble of balancing the 1nfluence
which the bank muft create. :
Wh(l)xi1 ttlilis point, it is only neceflary to mention Ithzlats ati
tempt—not to balance—but totally to deftroy the ban t 4
{hall therefore make no other apf-,{a‘eal., than to the repor
£, for the refutation of this aflertion.. o
{el'rl,‘hf: 1~ép0rt proceeds,: ¢ We fee ;gotl_xmrg, whxfdzilénb;l:i
gourfe of a few years,{cla,n p.re,\’zcnt the directors o
3y overning Penniylvania, :
flo'érlllegrefore thgere is nothing, for if thgre had been, fo mfe
a committee muit have feen it - But did they fee any ;l}lpxm%
that was likely to place the government 1n theliln‘uh]b; :
may fafely anfwer no; for if they had, they ;\rloul notn;g:'l:
failed in that part of their duty—they would have ment
d it in the firongeft terms. : ol
ﬁdAgain the repgrt proceeds; ¢ Already the noufc“ of atfiincwd
bly, the reprefentatives of the people, l?ave beslleédaei ¥
that the credit of our paper currency will be blafted by
ink:” : 4 g
b??a(k, who made thofe threats? Is it in prooi Ehat PthIef
prefident and diretors of the bank have made tt}ielm-(.y
'tpey haye been fo imprudent, let 1}_ })e ﬂxevsrn, an rcan;‘:s
that they abide the confequences: i ,uc}‘l thlcatz na: S
made by other perfons, advocates of the bank, can

ST b b)
: g i tution !
condud be urged as 2 ferious charge againdt the inftit i
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But even fuppofing fuch threats to have been made, et us
fee what has adtually been done : The only oppofition to the
meafure of emitting Paper money, was made during the
time that meafure was in agitation : and furely that ‘was the
proper time for thofe who difapproved it, to make their op-
pofition. They did not continue to oppofe after the mea:
fure was adopted : at leaft the prefident and direftors of the
bank did not. It was not expected of them that they fhould
give hard money in exchange for the paper emiflion : they
could not, without being guilty of a breach of truft : but
upon the requeft of fome friends to the paper money, they
agreed to receive it on depofit, and to anfier the drafts of
the depofitors, drawn at their own will and pleafure’; this
was done at fome cxpence, much trouble, and atleaft fo far
gave countenance and credit, as to induce many to receive it
in payment. In fad, they gave the paper €very countenance
they confiftently could, and probably more than they ought
to have done.

“ If,” concludes the report, © this growing evil conti-
nues, we fear the time is not very diftant when the banlk
will be able to diGtate to the legiflature of Pennfylvania, what
laws to pafs and what to forbear.” I hope the legiflature of
Pennfylvania will always be compofed of men independent
in {pirit—independent in fortune : whilft this is the cafe,
there is nothing to fear from this bug-a-boo 5 fuch men
would fpurn at all attempts to diftate to the legiflatuire.

But I have already thewn, that no fuch danger as is here
held out, can poflibly arife from the bank. So long as the
elettors of the ftate take care to return for theirreprefenta-
tives, men of fenfe, integrity, {pirit, and property, the pec-
ple will derive {ecurity to their lives, liberties, and property.
And although it was, fome time fince, fathionable with
fome people to cry out, that men of property {hould be ex-
cluded from any fhare in the government, yet it will be
found, that the public fafety confifts beft with placing the
government in the hands of thofe who contribute to bear
its burdens. ‘

I have now gone through the report ; and have, I think,
proved that it is not founded in truth, fupported by fads,
nor warranted by any information given to, or obtained by,
the committee who made it. Inftead of adducing faéts, they
have ftated opinions: and what has been done in confe-
quence ? The then houfe of affembly, in confequence of
that report, pafled an ac for taking away the charter of the

bank.

A&, ftates, ¢ That the bank
= b

224
¢ ftate. :
¢ of opinion—as ftated mft?tc

er of fact.
but is in the preamble aflferted as a rf‘lattu Lo
: htlt the affertion is untrue. Dﬁxlrouzaﬁon i
- houfe with as much decency as thje foce L
o f(_)l“mICl efrain’ from ufing other epitnets, ﬂme_c L %he
P?rmlt, ;ietAy be applied ; but the round alern:)hnrc i
'C % € as

with l]);iopto the a2, demiands as ftronga reply o]
2 i to fupport that affertion ; the ca_)anlmb[ eul iy
o pro?étend toany.” ‘The houfe was deceived .t{e:are L
evflnpxl);uﬁbility of thereport : and that commi

and ] )

pable, ‘

ks i affed =z deception

l“llal}vts of Pennfylvania, an a6t; pi‘m-d ar}:}le:;. )mfed O;
the d'on mere affertion of matter, neither | b
e found? 10? they will not. I hope this houfe has io

p 1ope they . i
ﬁlppo;teig‘ard fort :hC honour of the ftate, to jpermit
gl-eat ar ! Shi
aw to remain unrepeal ¢
h\Ordered, that the further confidera

poftponed.
P Adj ourned;

1
bank. The preamble to that
hlas been found injurious t(? t};

It is then no longer a matte
report :
I majntain t

is h()l]ie aen lHlE"\ to remain (31“0116(1 alnollS’ﬂ
b b gt o]

tion of the report be

Friday, March 31, 1786, A. M.
ESTUMED the confideration of the report of the

{ ials pray-
i ere referred the memorials p
ymittee, to whom were L = ; ey
ing ac:enneal or ,fufpcnﬁon of the law annulling the ¢
in De; ‘ |
Ofl\t/}]e %?Itlll';t.ehill A great deal has been faid on th:: fu?};é;
¢ : : S thi ill remain o
now l;mder confideration of thxsdhouf'e. '_Iﬁﬁ(lllj‘{ﬁ?;g xto =
ini 1 av rd no reafon adc i to
opinion (for I have hea vt il
f?rmef : i the(contrary) that the chartey apd inftity b
e i satible with the intereft and w -
the bank were totally incompati S cl ke
fare of Pennfylvania. In that opimiond }nda . the, e}
I‘hear better rleafons offered on the other fide k

s mber of invi-
The report before the houfe, conveys da r;lucheip i
dious refle&ions on the late aﬁ?anlzly,thaen b;;l{ .
: ; ; ative to anlk. :
tee who made the report r_chL i
review of it, I think it will appear thoig r¢
H ~
‘ ‘ranted by fact.
Gl ot uﬁ\ValfantcsorZ made to the late houfe, was
e re na
It ftates, ¢¢ that the ref

i P he cur=
i i reconceived, or on the
# grounded in general notions precon s e




[ 6o 3}

rent popular opinions and fpeculations, without much

“¢ confideration being beftowed on the {pecial {ubjet ; and

¢ the fdme may at leaft be faid of the petitions prefented

againft the bank :”
And ¢ that the houfe did not derive from either mem-
bers of that committee, or the faid petitioners, thofe
clear lights, which would have been neceflary to their de-
liberations, on fo difficult and interefting a fubject, and
which, from the inflru&ions to their committee, they
feem to have defired.”

What is to be fuppofed the enquiry neceflary to be made
in this cafe ? or what the lights neceflary to the deliberations
of the houfe? Are not thofe popular opinions, the opinions
ot the people of the ftate? And can the houfe of afiembly,

.the reprefentatives of the people.at large, have a furer guide
to regulate their conduct, than the opinions of their con-
ftituents ?

The charge of not affording the prefident and diretors a
hearing, is ill founded. Becaufe they were not heard until
thethird reading of ‘the bill, does it therefore neceflarily fol-
low, that they were not heard at all ?

1he late houfe is charged with having come to a hafty de-~
termination, and broken through the procraftinating forms
of proceeding; which were fixed as fences, againft the fud-~
den violences of power. This is a wrong {tatement, and a
very:-unjuft infinuation. The repealing act was paffed with
every ufual formality. :

Not having made any enquiry at the bank, is ftated as ve-
ry criminal in the committee —But that would have been a
very improper place to make any cnquiry. Would the pre-
fident and directors have told us of the partiality or favour-
itifm they might have been guilty of? Would they have
told us of any failure in their duty ? They would have giv-
en us no fuch information. Wonld they have told us that
the bank was incompatible with the fafety or welfare of the
ftate? No fuch thing. A gentleman from the city [mr, R.
Morris] has faid that if we had applied to him, he would
have given us information—But we might as well apply a

the bank as to him—he is deeply interefted in the inftitution.

The committee enquired into the nature of the bank—
and its compatibility with the public welfare~—and found no
fuch compatibility. It hasbeen atked, how is the bank ddn-
gerous—how incompatible with the public welfare ? I {hall
endeavour to thew how, It advances paper on the credit of
'the

(€4
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the money in its vaults, and its loans are confined to ?5 ‘daly‘si»
—a period which"can never a'ftord any o'pport_unll:y’ or the
country people to profit by it : as it is impofiible they can
come down here every 45 days to renew t}leu‘ oblfgntlonf..
It moreover cramps the credit and circulation of the paper
of the ftate. 9
m(}nea}:n againft the report as propofing to re—.eftabllfh {he
bank on its former charter. [Here mr. Whitehill reatl that
claufe of the charter, which empowered the corporation to
have a ftock not exceeding ten millions of dollars—and thgt
which appointed the preﬁder}t and directors: he th_cn aq-
ded :] This ftock of ten millions of dollars was too %rcat "
eftate—it afforded too great a liberty to the bank. 11 Sl
fident and direftors were incorporated w1t.hout Eng h{ovtﬂc
knowing any of their bye laws'and regulations. Fh?ﬂam-i
perfons might be prefident and directors all their lives. : wui
would have been no end of the corporation, but by a repea
of their charter, let them exercife their powers how they
would. !
Wo'}l’he late houfe has been charged with a hafty detcrm{:n.a-
tion in repealing the charter: But 1.:he houfe that granteu(r)t,
was much more hafty in its proceedings: as I thall ﬂgcw. n
the 22d of February, 1782, aletter Was.prefented from t}}c
prefident and diretors of the bank, praying'leave to bring in
a bill te incorporate the fubfcribers thereto. The 25th -of
the fame month, the bill was brought in, and reafl a firlk
time : no committee had been appointed to prepare it. The
26th, it was on motion read a fec?nd time, aqd ordrc-red to
be tranferibed and printed for public confideration. I'ht(lisfn:
appears there was not a fingle day between the ﬁrci;c anl cc-l-
cond reading. The 25th of Marclrl, it ‘was rea jxl t nrx
time, and ordered to be engrofled. The firft of Aprilit “1a'§
enadted into 2 law. All this was in the fame feﬁion.'In thi
mode was the charter obtained. Time for confideration was
not allowed to the public, the bill was gone througgx ?vxth
fuch precipitancy. Yet the latg hqufc is chargedlthzlntnlv;
ing broke through the procraftinating forms, alt 1‘oubﬂxH 1a
repealing act lay over from the winter feflions to the fa ’f :
period of four or five months. At the fall {eflions, counl;:
was heard for and againft it. The committee’ could no; g
charged with having deceived the houfe: for after t»heyul;
made the report, the matter was fairly argued, as \;v?) v
the members, as by the counfel.—After al;l this 'de1 er];;-
tion—all thefe 'lights thrown upon the {ubjedt—it m?zfd;
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the credit of that, which was the only effe@ual mode that
had been difcovered for relieving the fuffering creditors ?
But a gentleman lately propofed to have dll the paper money
called iny in order to make way for the bank.

If charters cannot be repealed, becaufe they are contradls,
it affords a great invitation to fraud. A gentleman in enu-
merating the powers of the houfe of affembly from the con=
ftitution, did net read the whole {éntence~—at the conclufion
of which it is ftated that they fhall pofiefs all the other ne-
ceflary powers of a legiflature. Charters of public corpora=
tions, when not found agreeable to the welfare of the peo-
ple, may be taken away by the legiflature. Two inftances
of the fort have occurred in this ftate. One was the charter
of the college of Pennfylvania, and the other the charter
of the proprietaries.

Mr. Finlay. This queftion, which has fo long engaged the
attention of the houfe, and on the merits of which, gentle~
men eminent for difcernment, have exercifed fo much abi«
lity, is of fuch importance in it{elf, and involves in it fuch
extenfive confequences, as to juftify my réquefting the atten~
tion of the houfe to a few obfervations which I propofe to
offer refpe&ting.it.

Much has been faid refpeting the extraordinary reafoning
in the preamble of the report under debate, which bears evi=
dent marks of the manner in which difappointed avarice
chagrins an interefted mind. I fhall obferve, that though the
reafoning in the report of the committee of the late houfe,
recommending the pafling a law to repeal the charter of the
bank, were infufficient or miftaken, vet if fufficient reafons
do now exift in the nature of the caf€, to fupport the princi-
ples thereof, it ought not to be repealed. This propofition is
fupported by legiflative and judicial examples. In appeals
from the lower to the higher courts, the queftion is not—
“ what were the reafons the lower courts affigned for their
¢ decifion ?” but ¢ whether was the decifion juft or not ’—
Many examples might be produced, of reports of commit«
tees, and preambles of laws, not exprefling the true and pro-
per reafons of the refpedive refolutions or laws. To try all
laws by.the reafons afligned in their preambles, would be an
endlefs tafk. Therefore, not to dwell on this, I thall endea=
vour to preve, that the legiflaturehad a power to repeal the
charter of the bank ; awd that fuflicient reafons did exift,
to juftify the expediency of, their doing it.

All governmerits being inftituted for the good of the foci-

ety
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ety to which they belong, the fupreme légiflative power of
every community neceffarily poflefles a power of repealing
every law inimical to the public fafety. ‘But the government
of Pennfylvania being a democracy, the bank is inconfiftent
with the bill of rights thereof, which fays, that government
;s not inftituted for the emolument of any man, family, or
(et of men. Therefore, this inftitution being a monopoly,
and having a natural tendency, .by af'fm:ding the means, to
promote the fpirit of monopolizing, is inconfiftent with not
only the frame but the fpirit of our government. If the le-
giflature may mortgage, or, in other words, charter awa.)é
portions of cither the privileges or powers of the ftate—i
they may incorporate bodies for the fole pm‘po.fes».of gain,
with the power of making bye-laws, and of enjoying an e-
molument of privilege, profit, influence, or pqwcr,'—'and .
cangot difannul’their own deed, and reftore to the citizens
their right of equal protection, power, priyilegez and in-
fluence,—the confequence is, that fome foolifh and wanton
affembly may parcel out the commonwealth into little arif-
tocracies, and fo overturn the nature of our government
without remedy. £y 5

This inftitution is inconfiftent with our laws—our habits
—our mannerss——Qur laws and habits countenance long
credits, and afford flow methods for recovering debts. They
fubjeét our real eftates to alienatien; and to be fold for debts.
They divide our eftates, both real and perfonal, more equally
among our heirs, than the laws or habits of any other coun-
try I know of. We are too unequal in }x'ealtlx to render a
perfe& democracy fuitable to our circumitances : yet we are
fo equal in wealth, power, &c. that we have no counterpoife
fufficient to check or-control an inftitution of fuch Va‘ft in-
fluence and magnitude. ‘We have no kingly prerogative—
no wealthy companies of merchants incorporated—no here-
ditary nobles, with vaftly great eftates and numerous depen-
dents—no feudal laws to {upport family dignity, by keeping
landed eftates undivided. What fecurity, then, can we pur-
pofe  to ourfelves againit the eventual influence of fuch
wealth, conduéted under the direGion of fuch a boundlefs
charter? i s .

This charter was for a: perpetunity—not fubject to change :
—In this it was contrary to our.conftitution, whijch is liable
to change every feven years. - :

_ But let us take a more diftin& view of the nature of this
inftitution, and of human nature itfelf. Enormous wealth,

F poflefled
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polleffed:by individuals, has always had'its influerice and dan-
ger in’ free ftates.  Thus, even in Rome, where patriotifm
feems to have pervaded every mind,  and all her meafures te
have been conduéted with republican vigour, yet even there,
the ‘patricians always had their clients—their dependents—
by the afliftance’ of "whom they ofterr convulfed the coun-
fels, vand diftracted the operations of the ftate, and finally
overturned the government itfelf. > But the Romans had no
¢hartered inftitutions for the fole: purpofes of gain. They
chartered no banks. b

“oWealth .in' many“hands operates.as many checks: for in
numberlefs inftances, ‘one wealthy ‘man has a control over
afiother: Every man in the difpofal of his own wealth, will
aétupon his own principles. His virtue, his honour, his fyms-
pathy, and generofity, will influence his difpofals: and: de=
figns'y and he is in a® fate of perfonal refponfibility. But
when fach an unhmited inftitution is ereéted with fuch a
eapifaly’ for the fole purpofe of increafing wealth, it muft
operate according to its principle ; and being in the hands
of many, having only one point in view, and being put in
truft, the perfonal refponfibility arifing from the principles
of honour, generofity, &c. can have no'place.  The dpecial
temper 'of the inflitution pervades all its operations: and
thus, like a fnow ball perpetually rolled, it muft continual-
ly increafe its dimenfions and influence.

This inftitution having no principle but that of avarice,
which dries and thrivels up all the manly—all the generous
feelings of the human foul, will never be varied in“its .objeét::
and, "if continued, will accomplifh its. end, viz. to.engrofs
all the wealth, power, and influence of the ftate.

The human foul is affeéted by wealth; in almoft 2ll its. fa-
culties. It is affe@ted by its prefent intereft, by its expecta-
tions, and by its fears.© And muft not, therefore, every
thinking ‘man fee what advantage this inftitution has on the
human feelings, above that of wealth held by many indivi~
duals 2 If our wealth is lefs'equal than our kindof govern-
ment feems to require—and “if’ agrarian laws are unjuft in
our prefent fituation, how abfurd ‘muft it be for gevernment
to lend its fpecial aid in fo partial a manner, to wealth, to
give'it that additional’ force and {pring, which it/muf de-
rive from an almoft walimited charter 7. Can any gentleman
avoid feeing this to be eventually ‘and effetually = overturn~
ing our government ! Démocracy muft fallbeforeit. Wiealth
13 its foundatign, and gain its objeék and defign.

; Thus

I

Thus it appeirs that this inftitution is: inconfiftent with
ofir general laws; cuftoms, and circumftancesy and even'with
the nature of our government.  [Ihle proofsare not found-
ed on faéts of doubtful credibility. "Phey 'are drawn from:
the nature of things : and the principles’' of ‘nature being
juftly frated, this kind of arguments are ¢onclufives They
carry their evidence with them, with-a certainty likethat
of the {parks flying upwards, or the waters running to ‘the
fea. :

Upon the fame principles, it is evident that'in the prefent
ftate of our commerce, the bank facilitates both public’ and
private ruin.. The balance of trade being conftantly againft
us, commerce with us has contra&ted a different’ méaning
from what it has in Europe: There it is founded on' the
produce and manufadtures of thie refpedtive countries; for'
which the merchant finds a foreign market, and in leu of
which he brings a fuitable return. From' the excefs’ of tlie
exports, the nation is enriched. With us it may,'with more
propriety, be ftyled importation.than commierce : and this
importation, carried on to too great a degree- before the res
volution, is greatly facilitated by the bank. :

A worthy gentleman from the city' [mr. Morris] has de-
clared it as his opinion, that precedents from Ireland areim~
proper, as that country does not boaft of its commerce or
wealth, and is under Englifh trammels. . He fays it is'a good
country to import people, linen, and potatoes from—bat not
commercial precedents.: T'donot pretend to much commer-
mercial knowledge: Ihave indeed fome general knowledge's
and am of opinion, if we had fuch linen and cambric/ma-
nufadtures as the Irith—if we exported fo much beef, but-
ter, and pork<~and manufaftured {0 mucli woollens asthey
do—we fhould be poflefled 0f ‘the immediate means of com-=
merce.. But, being under Britifh trammels; her people, who-
ought to be employed at home, are obliged to cmigrate in
abundance. If they are efteemed an ‘article of commércey’
that branch of her trade has been much to our advantage.

But as for us, though we have the foundations of com-
merce; we have not, rior canwe foon have the means of car-
rying it on extenfively toadvantage. We'export flour, which,
through the fearcity of labourers, has failed in the quantity.
‘We export flaxfeed, which; through the oldnefs of the lands
contiguous ‘to market, and the change of feafons, has alfo
failed  greatly, fo as to be fearcely worth' mentioning. We
export lumber, which ‘has failed in likeimanner, and muft
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continue to fail; in proportion:as our woodland-is cleared.
Is; this a balance for:our amazing importations, not only
from Europe but:both the Indies? From thofe vaft import-
ationsy the number of our dealing people was increafed.
T'he-bank gave the means of purchafing foreign cargoes—
the accels was eafy—but the credit thort.—The hafty day of
payment approached—hence the numerous tribe of brokers
arcfe.; The involved debtor went from friend to friend for
the afliftance of credit—from broker to broker for coftly
fupplies of cath—until rain overwhelmed him with confufion
and woe : and he who was, or appeared to be,a capital deal-
er, fell. Like a mighty oak in the woods, he cruthed many
by ‘his fall. "T'hus of late, the cry of private ruin in this ci-
ty, has not only been heard by our fifter ftates—but by fo-
reign nations.. Thus hath the ftate been drained of what mo-
fiey was circulating within it, and the means of fupporting
the revenues and credit thereof been taken away : no doubt
there has been a concurrence of other caufes. The impru-
dence of the unfortunateis often afligned as one caufe : and
no doubt it was : but experience forbids to fet down the un-
fortunate always as fools or knaves. Many who had fair and
honeft profpects, or who aflifted with their credit thofe who
had,-finding every ufual means of extricating themfelves cut
off by the. inundation of foreign goods, have, whilft pof-
fefled of boneft principles and competent fagacity, funk in
the commen ruin. :

Much has been faid of the merits of the bank in prevent-
ing the r:oney from leaving the country. Iknow the export-
ation of money is contrary to its intereft.. But the little arts
of the directors, to detain it in the country, are contempti-
ble as an argument, and ineffectual as a means. What are
the methods by which they retain it? A gentleman |mr.
Morris] has told us, that when a veflel is up for England,
the dire€tors know thofe who apply for difcounts, in order
to fend the money away, as readily as a cat knows a moufe,
and that they refufe them.— Are thefe the mighty means ? Is
this the boafted fecurity ? .

I have already proved that the bank facilitates importa-
tion : confequently it facilitates contrating debts abroad :
and if the debts are facilitated, why clog the payment ? Bet-
ter that the remittances could be made in an air balloon, and
the freight faved. In Spain where they have the precious
metals poured in from their fettlements, and are manufaétur-
ers of money—in order to prevent its being exported, ten
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per cent. (if [ am not miftaken) is charged on tl}lxe I:Elnftt?nizi
to England : and a higher duty is charged on the remittan Jf
from the Havannah and New Orleans. Yet can any maxll ;;)d
underftanding fay that the Spanifh domu:fqns are er.mc;o-
by this 2 By no n{xf:ans.l They are fcarcer of money, in |

i iy ufes, than we-are. : : 412
P?llsllm()tzn\::?;l}gl; iundi:fiduals or nations to get r_xch, is nc?'tbtto;
have artificial difficulties laid in 'the way of paying thqu .e 5({
but to contract few of theml.  The debts muft be P:\icl; an
the bank colleéts the monéy to-a point, where it can cfsa—
fier found in large fums for.cxportatllon, than in any Oft 1exi
manner ;  and thofe little thifts, which d?pendfm plex ?pa
fagacity or integrity, are fit iny for a p.a?ﬁ.b e -cc‘aﬁo.un:f
for refufing to fupply "thofc who are not avoumtdo., 9 :
the more effeCtually difcover how wellit is calcu.late ty(') pro
mote the monoapolizing of trade. What ﬁ:curxty' }%m‘e lxlvze
that its affiftance will’ not be Dakrtl,ally exerted for t. 15
' fe? / e
Pu’?iﬁs inftitution is itfelf a monopoly—being incorporated a

great trading companymand having a right to turn ten mil=

lions of dollars into trade, if the p.reﬁ,dent‘:‘md‘ direviors
pleé{}:—-or to lay out that amount upon.lianld. So, ‘by ta Vu;g.
advantage of a {carcity of money, Whlch they h‘n~v? llt do
much in their power to occafion, they may become fole lords

of the foil. - If they may monopolize trade—if thpey ma}l’)r;u}:
nopolize the {oil—why not the gpve;*n.xllen: too ¢ Dou t efs
thfyd?:l):)t_ fay. whether or no, the E)apk»_is a monopoly 1‘r; t]{}e
friét legal fenfe of the word. This is not to my }impo f.,
But I fay that it is, inits nature and prm;a-ples,‘ in the i‘oue-.
mon popular fenfe, a monopoly : and being. {o.in its na Iarl 5
it mufk be fo in its effects. Thisis a certam concluﬁovl‘ll. :( ;)
not charge the diretors or ftock-holders p;x'fo?a-. y with.
{ueh defions : but this being the natuie of the m(htutlon(:c it
becomes the indifpenfible duty 1of the direttors to cpnd-uu it:
' ing to its naturak principles.
accg}:‘i;t‘bv;eoahh {eems, éven‘ \tl')ith»\ ind‘ivid‘ua,lsa ’-to hf\VC afe?-
dsncy to monopolizing. It was the fiying of a wife writery

when, riches increafle, they are increafed th.:;t h‘:\\’? thenz-—._
increafed in theip appetite for' rickes, and. in their endea-

vours to procurethem.

This infticution I believe to-be inimieal to the emiffion a’nd:

credie ‘of paper money. ' Let us for-a moment compare ‘the

i : banky with el “theifer-
frate paper with that of thellga;;lz.’,‘, with refpedt totl \-ZS@

ey
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vice to this country: For this purpofe
a little ta the hiftory of papetz- nf)on:"
?ffi tol Pennfylvania, before. the re;cy)l.uti

s ) 3 o i

baper nlleor;;i:ct;)lzceglélcs of. congrefs obliged tham to ems
papeLE no't,thc'yo\--l:ff obliged to emit it in great quantitir?s]t.
funds, for its redegl );'u e i sbutoptiatioe: feficie !
gindsfor its emjﬂlmﬁ;n'{ A?id to'look back, I r:a)ther wogE
ot e er\]zc' us f()_well, than otherwife
aapnugh 4 {uﬂiciegt ] ras then unavoidable, I muft obf‘erv.
the quantity of n (he‘ty 101005 public body judgin :
ﬁmn;, Oth.er) L.bll.ongry t0 be emitted—and another orgra%l 015
fpany. Oiriédtxc 7.Odlc.:‘i l‘mv)mg to judge of and a}wpro 7rizllfl
bo'd)}‘bcin of 18 ‘ulmmg'n. Ll!t there is more {afet e
pody el g obliged to judgeof the quantity-—tl Bt
‘Vi:nax&d. tl}lc manner of rcdemption.- 2 ey
gauéd, t_heu?‘:fzzz ctmtntcd thg ifland flate maoney, as it was
SR tl;u“ were f}‘hﬁC!Cnt, but net immed;atel 4 4
B 3 o ﬁc(;(c);ats adundance of paper money in }cifcrt?:
Sediodieni g c-n::t sdground tolerably, until the vaft fum
Samae  emitted upon funds ungertain in thei =
}‘fet V"rhi-"{‘m;f produdtive then; nor in a fuﬁ‘icientﬁfﬁr s

224 v & A redi - ‘ :
filer {ngll;tlilgncudlt of the other with it and béf:%:xfee:
LErae does i oz—p‘crhaps to .fomc of the planners of
& Felicuaold .l'_td er .ref'um'cd its credit inftantly, when
ietands prein pro uétive. Buthaving {poken 1 ot ‘
Ject: in, the laft-houfe, I {hal : Akcsag o
TRt Bofhpclat hon 5 I dhall fay no further now-—

o '[!he{a'ff z:i emiflion has funds much more tha
ufes which keep i‘;iznci:czr;lzticoor)l]&ant}ybpl.Oduai‘YC cad thg

i bt 0 s Pl GRS on,. are abundant. . T

Rtgg:ix:;;o; fizelrof polam{g its credit—and hagdf‘;(;)d ift‘;l¢ref01'€-
i s 2 7¢ ;i)‘})g;:zgtli:pioﬁtion indeed. : Thoug}rloll-n(}lg
Jr g gk ¥ Mect g tack was made upon it by 'the -
e, ‘irncsbzg;xi a§i do not blame them If)cn:not r-}:actfl:lii’gl :
SL g _..Lli_eqtt‘.y o_ppofcd through the influenc o
i n. . dn the eighth - n

I begleave to advert
Its amazing ufeful,
on, 15 well known.

tors wrote to the houfe, did; general aflembly, the direc-
they, were. about o difuading them from the cmiff
not.do, and Of;‘zxt‘z mal'ie, igiving their opinion that it Wlml,?g'
e and ot loan  TTh i e 1
T Sn e §:arlcan. - The prophecying its f:
qo s R s ERapdaied g bave th power s bi
foane Tk o,oafnd the-emiflion was dropped. th’n tllzi
e 2o lmg ﬂ”'c,“gh the late houfe, could thofz
EQ Werepntereted (n,' or.depend =< Lan Y ]
thar they.did : sty OfaCependent on, the bapk :
thélﬁig\}lii s t“Q;Plf’"CUt ahe emiflion, and. to ;.({10 538
18 PEOPICy; alreaty rendered fu,-{bi~¢0u: bt Lot freourage
T ! ‘ WEDHIOUS 1y tormer: events, ?
“Did

£ ol
Did not the friends of the bank, -in that houfe;’ preditbtlint
it would be three on four for one, as foon .as emitted:2 Did
not the gentlemen of this. houfe ‘whe: aie interefted in the
bank, endeavour at our laft (éffion, to have itall calledin ?
Have they not afterwards complained of igs; not purchafing
che neceflaries of life? Did not one gentleman tell us it was
from two and a half to five pericent. betow par ¥ I muft
anfwer, that inftances of the kind have not firuck my ob-
fervation. I wvery lately changed’ a confiderable-fumy and
have feen othérs do the fame; without afking or being of-
ered any: advance, There can Be none who-would afl or
give any advance, but fuch as are interefted iny or indebted
to, the banks - At leaft, in all my dealings in the cityy none
have hefitated to take ity but thofe who told me they muft
have money for the bank.. Confidering thefe thingsy there
is nothing wonderful in fome infkances of fizch an advance
being given. It isbut the price of convenience. I have:fre-
quently feen three pence given in Ireland for getting filver
for a guinca: butthe people therenever thought the gold of
Jefs value on that acconnt.
produced. )
A gentleman from the city [mr. Morris] has mentioned
the quick circulation of the paper asan argument againft
its credit. He fags it veturns to the tredfury almoft as faft
as iffued. I congratulate the fiate of Pennfylvania upon the
news, as a {atisfadtory evidence of returning confidence. It
brightens our profpedts of profperous’ days. 'The public
creditor has been relieved by it. 'The meneylefs farmer has
with it paid his' taxes, which had accumulated for years paft.
It has brought into circulation thelittle hard mioniey that
remained. - Qur treafyry is kept bufy zeceiving it, and as-
bufy paying it away. Who refufes the paper moncy from
as? None—for the comptreller generalis kept employed
almoft night and day—«rpeople hurry him fo that they: may
get its - Certainly the gentleman could not mean this as‘an
argument againik. paper money. B g fal
Much might be faid on the advantages of the loan office.
But the principles. of this inftitution are fo well underftood,
that I fhould effeem it am infult to the good fenle of the
houfe to enter on them- '
Thus far 1 have moftly confined myfelf to principles, and
the reafon and mnature of things: arguments of thiskind
being jultly laid, I take to be moft: convincing: forevery

man knows things will operate according. 10 their matuve.
Put

Many fuch . inftances: might be
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But 1 i
S fégolfgvefor}ow tfo amma(‘ivert on' certain arguments
e hav); .1116 of the reafoners on the other fide: for
;uu[h-;te et {).ué\;touched on a few of ‘them, in order to
e thgfti‘u bje f. L would firft obferve that I took no
< me o hth? debate—as I did not then defign to
g fgh % on the fubjeét. 1 fhall therefore remark on
~ i\'v olt e gentlemen’s arguments. )
e 31;15 erhftex}lltelc.man from the city [mr. Fitzfimons] in-
P an’d bt tlls.a ftock_holder in, and director of, the
b st o 18116 are {everal ftockholders members of
& ke 'the‘ ju ﬂy ol;fcrvcs_, that this does not debar
s c]e&ions_am;(?nl 71tut1.onal right of canvafling for offices
iy Doul::l j;)catmg their own caufe on the floor of
e A s s the gentleman is right. For though
e 15\1} tlxc.uﬂes executive officers from feats in the
vies more iucrntix?j,y ér?ll]]gr]zfll\:'ence oo !Pﬂke i
s . e I duties more eafy : yet the con-
o L I;i%i?fzei ;cl; guar_d .agamft men, who hzve procﬁred
- etk tiiegiblc yui)bt?mmg p?rgial laws in their own
e adVamap c‘po_fe of gain, ad.vocatin_g their own
e s i g f) a feat in this houfe, This re-
e amous laws of 8olon, which, though an
yitem, negleéted to provide any punithment for a

perfan who fhoui - hi
1ould murder his father or mother—-doubtlefs

: . . l a l
: .
not expeill'ng 1UCI] a crime WOuId €VeEr be committe: ke n

Fiossad Sumey ‘entio_n guarded fo well againft the
pagr:ial plfc;)(fgzltlilj ftate granting any kind of monogpoli?s tl(]n(3
part: €s, as cut off ) ili heh
e e ‘ the probability of any fuch
[ advag his ftate : yet fuch is the courfe of af-
i inuperiencr;tagfe ll:asfi)een taken of the embarrafiments
of the i hi
bl ne ftate, and this very thing has hap-
As to y i : -
iy ila:n\sﬁingl at eletions, I apprehend’it is not com
Bepip] Camtll'r? eto canvafs. for a feat in the legiflature,
e whe;e /e Lcate has{on]y n view to {erve thbe public"
ut w as a caufe of hi .
i 5,3 can 1S own to advocate, inter

e e;}c’})z}llc the propriety of canvafiing for a feat ; ]Innt(?lleeg
v Car;)sg; ?rmng from it, would induce but few Wieﬁ
e : o f,c; 0}11 a feat in this houfe purely to ferﬁ'c th;
D aE e {W o lan\v the importance of the fervice
M »]m elves fit for it. We alfo allow to th :
hat they hav ‘Toht ¢ : e

¢ i t);]is : (S a{ right to advocate their own cagufc

CEsba 1oufe. {Sut they will allow us to confi
15 their own cauic they are advocating; g

ating'; and 'te

give

oive credit "to their opinions,

. ture of Pennfylvania enaét a ¢

fowsid
and to think of their votes

accordingly. ~And here I call the attention of the houfe for
2 moment, to confider the fituation of the parties engaged
in this argument : If the bank is a common good—diffuling
beneficial influences through the whole {tate—increafing the
price of lands and produce—if we faw it t@ be ufeful to the
commonwealth—would it not be our own intereft to encou-
rage it? Can this houfe fuppofe us wicked enough to
deftroy our own intereft or the public’s from mere. envy &
On the other hand, this houfe muft obferve, that however
hurtful and dangerous it is to the general good, the gentle-
men on the other fide are interefted in fupporting it ; and if
it were fafe and beneficial, it would alfo.be our intereft to
{fupport it.

The {ame worthy gentleman has told us, that the circula-
tion and amount of the bank paper is little underftood. This
I believe is perfeétly true. Butis this a reafon that we thould
grant a charter to the bank ?  Surely not. Shall thelegifla-
harter for an inftitution they
do not underftand ?  Certainly every honeft member on
this floor, who does not fully vnderftand the myftery of
banking, or who has a doubt upon his mind, of the fafety
or utility of fuch an inftitution, will vote againft the refo-
lution. - :

Another worthy gentleman [mr. Morris] has told us, that
it is his opinion, if the queltion is to come before a court of
juftice, the judges, though their opinions might be other-
wife, yet on account of their charaltgrs as law officers,
would condgmn’ the repealing law, as a nullity. What!
would the judges complement the bank by deciding contra-
ry, not only to their own fentiments, but to law idelf 7 If
this be the cafe, it muft be a very influencing inftitution,
and a very dangerous one indecd.

The fame worthy gentleman informs us, that if the bank
is not continued, there:will not, at fome feafons, be a thip
loaded with flour, at the port of Philadelphia. But 1 afk,
how were they loaded before the war? how were they, or
how are they,loaded at Baltimore and other ports ?  Balti-
more exports more in proportion to its imports than Phila-
delphia does : and this is worthy of our obfervation. But
s 1 have detained the houfe longer than I defigned, and as
the gentleman who fpoke laft, difcuffed to advantage many
arguments I had in view, 1 fhall conclude by offering a few
more general obfervations, '

There
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There ' is now 16 chartered bank exifting: therefore the

cafe is before us on ‘original ' ground. The queftion is not

whether or rio we'will' fepeal ‘a charters but whether or no
we will give ‘oné.“Whether ‘or no the laft houfe affigned
proper reafons for' what they did; is not our bufinefs: for
we know they didiné injuftice to the bank. They took away

none of the property.  The holders have their money 3

therefore it was not like'an agrarian law, as the gcmlcman’

alleged—They may fill kecp a private bank.” And here I

beg: leave to remark, that as a private bank is‘all the confli

tution admits of,  {o it would have the fame advantages in
trade, and more fecurity to the people than a chartered
bank. - For,'undér ‘the charter, the incorporated property
was the only fecurity to the public : therefore the ftockhol-
ders, who have the property of it, and draw the dividends
frgm 54 might ‘be rolling in wealth, and the bank break and
ruin thoufands.” The bank might be robbed, orthrown into
the Delaware, and the owners who profit by it, be fafe as

1o ‘their eftates. * None but men ‘of wealth have money to
fpare to be bankers : and fhall this ‘houfe give a fpecial law
to enable monied people to incréeafe cheir gain,. ‘without
having' cither  their perfons or eftates upon the fame level
of refponfibility as the other citizens:? By no means : this
houfe will not do it. If the legiflature did fo, it would give
a legal fandtion toa fnare of the greateft danger.

‘This is the only ftate in . the union faddled with a bank.
Our ﬁﬁe_r ﬂ.ates, enfible of the magnitude “and danger of
fuch a_n.mﬁ‘ltution, have, as far as 1 am informed, refufed
to fzn'lé‘cxon it. Maryland and New York, I know; havé done
fo. ' They have feen the danger, and learned by our example:
Ls't us for fome time. learn by theirs. = Such an inftitution
might in time be formidable to the whole united ftates.

: I chearfully acknowledge, however, the great” merit of
tiie worthy gentlenmian who has informed us that he laid the
plan of the bank, and led it into operations. 1 acknowledge
that r.h.e banlk has been of great fervice to the united ffates
~—not in our darkeft times—for thefe were in fome meafure
wer, when Cornwallis was taken—which was befose the
bank cxifted. But the fervice was reciprocal. It was parﬁ
of th'f French mioney, to the value of which the united
itates became ftockholders, that enabled the bank to open
Its operations : and if that inftitution was, for a part of the
next feafon, of effential fervice, it was but a fuitable return :
and the financier, for making fo proper a ufe of it, deferves

and
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and enjoys great credit,  But the public are not indebtedato
¢this inftitution==ot, if they areyuthey will doubtlefs give:
that debt a' preference to debts even much garlier contradtedy
Qongrefs mopey did us eflential {eryice jn our darkeft hours »
thall i, thierefore, be continued ¢ | No it became danger«

ous 3 and confequently ceafed. The army were no longer ne-

ceffary, and would have been dangerous; and were therefore
difcontinued. General Wathiagton;. with all the virtuc and:
glory of his perfevering fervices, refigned his honeurs and
authority, when he ceafed to be mecelfary—though he did
not ceafe to be either ufeful or fafe. If we muftbe faddled
with this dangerous inftitution for ever, becaufe of its for=
mer ufefulnels 2nd cenveniency, furely Oliver ‘Cromwell
fhould have been rewarded in England by the continuing his
heirs to occupy the government, inftead of being branded
as a ufurper; and ¢ damned to' everlafting fame.” . By the
fame rule, defpotic government, which is the moft conve-
nient, ought always to be preferred and continued.

One other obfervation occurs tor me, which I'have often
thoughit of, and to which I yet requeft the attention: of. the
houfe. If ‘a bank is fupported in Philadelphia, it will give
another kind of credit, and another kind of circulating me-
dinm'to- the city and its vicinity, than to the more remote
parts of this extended frate ; and:the bank may incveafe the
circulating ‘'medium to' any quantity it pleafes, which wittl
occafion an artificialincreafe in the prices of things, andthe
manner of living. It will gradually affeét the interefls, man-
ners, and habits, with - fuch: diftinguifthing: peculiarities, as
will occafion fooner or later 2 diffolution or feparation of this
ftate. - Fhiswould be a yery undefirable event: and yet the
inftituting a bank can {carcely fail producing it.. Perhaps;
when this event takes place, this city and a {mall territory
around it, may,: like Hamburgh and' Dantzick, not only
promote monopolies, but lrave its foundation placed: in the
principles of ‘monopoly and ariftocracy. For the common
intereft of Pennfylvania, for the honour and advantage of.
human nature, 1 wifh' fuch events: may be at a: great
diftance. =

M. Fitzfimons. - The gentleman has mis-ftated fome of
the obfervations I'made. [ didinot fay I had canvafled for
my own feat : that is not the thuth.« Whether my feat is
more beneficial to me; than that gentleman’s to him; 1 leave
zhe houfe to'judge: i :

Mr. Lollar. ‘I begto detain the houfe a fewaninntes. A

gentleman




G gk ]

gentleman from the city [mr. R. Mortis] has been a little
facetious in his remarks on fome of the arguments I made
ule of on - Wednefday. I confefs his fuperior knowledge

and do not. pretend to oppofe mine to his. However, whcr:
a matter amounts to a felf-evident propofition, I think my-
felf qualified to form an opinion on it. I faid that the bank
facilitated commerce—which, in the prefent ftate of our
trade was againft it, as it enabled the Britifh creditor to car-
ry off cath for his goods, and faddle the merchant here with
the payment, in the hafty manner prefcribed by the bark.
from this he drew an inference, that I was oppofed to the
payment of our debts—which is by no means the cafe. With
refpe to partiality or favouritifm, I did not charge the di-
re&ors with it—I only read part of the petition from Chef-
ter county, prefented to the lare houfe againft the bank, to
evince how much was in their power. I faid that under the
old government, they had no idea of a bank. To this the
gentleman anfwers, by telling us he, at that time, had one
in contemplation. ‘I do not doubt the fertility of the gen-
tleman’s imagination. He is certainly competent- to the
forming that or any fimilar plan: and probably the prefent
bank is the very one he had then in view. :

I do not pretend to call in queftion the ufefulnefs of the
bank during the war. The officers and foldiers of our ar-
my were likewile ufeful during the war : but would we infer
from thence that they thould be ftill kept up ? The profits
of the bank have well paid for its fervices. Our officers and
foldiers have been difmiffed with a commutation of pay. for
five years.

The gentleman tells us, that if the legiflature were to
%mnt a monopoly of particular branches of our trade to any
et of men, the laws granting fuch monopoly, would be
void in themfelves; and feems to think that the law annul-
ling the charter of the bank, is a nullity—If that be the
cafe, the incorporating law was equally a nullity.

Another member from the city tells us, he has had the
honour of being a direftor of the bank fince its firlt efta-
blithment. He might have added, that fo he would remain
during life, if the prefent mode of voting according to pro-
perty, continued. In the bank of England, (if I am rightly:
informed) every perfon poficficd of a fhare of gool. has 2
vote 3 and thofe poﬁ‘cﬁéd of a number of fhares, no more.

When another bank was attempted to be eftablifhed in
this city, the prefident and direQtors, by lowering their

terms,
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terms, drew it into their vortex: and thus defeated the at-

tempt.
The bank is not compatible with our conftitution, which

does not admit of granting peculiar privileges to any body

of men.
On motion ordered that the further confideration of the

report be poftponed. ,
Adjourned till three o’clock in the afternoon.

Eodem Die, P. M.

1y ESUMED the confideration of the report, &c.

Mr. R. Morris. Thegentlemen from the country, by fix-
ing fuch fhort adjournments, make this a hard fervice. They
fcarcely allow us time to take a comfortable dinner and glals
of wine, before we are obliged to return to the charge: how=
ever, though they are impatient to return home, they fhould
allow us time to confider and digeft the arguments ufed up-
on this floor. It would be but decent to'do fo. I fhall now
endeavour to follow and difcufs the arguments of thofe gen-
tlemen who have fpoken againft the bank in the prefent de-
bate: many of them I confider as totally unneceflary ; and
{uch I mean to pafs by unnoticed. ]

The gentleman from Cumberland began his oration by tel-
ling us, that he flill retained his own opinion ; and fhould
continue to do fo, until he heard better reafons than thofe
yet offered. 1 never heard any declaration from that gentle-
man’s lips, which obtained more credit with me than this.
I do fincerely believe, that he does and will retain his ‘opi-
nion. Even were an angel from heaven fent with proper ar-
guments to convince him of his error, it would make no al-
teration with him. I did not—I could not entertain the
leaft expedtation that my colleagues or myfelf fhould be able
to produce any effeét upon fo predetermined a mind as his.

This gentleman went into a difcuflion of the report now

before us, in which I d®not mean to follow him. The com-

mittee who brought in that report, have juftified it : and I
have already given it all the fupport which to me appears ne=
ceffary. ~

He has admicted that the committee of the late houfe
made no enquiries refpeing the bank, although they were
dire@ted to do fo: and feems to infift that fuch enquiries
were unneceflary, becaufe the popular opinions, he fays,

were againft the !?ank. But where did he collet the popu-
lar
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lar opinfons? How were: fuch opinions communicatéd & ‘Had
he, indeed, faid that the opinion of a party was againft it,
hie'would have faid right. But was the popular opinion com-
mupicated by 1199 petitioners, even when oppoled by up~
wards of 6oo remonftrants? According to the do&rine of
another gentleman on' his fide of the queftion, near 3ooo
petitioners (unoppofed) do not at this time convey the pos
pular opinion,  But even if we fuppofe the late houfe to
have been poffeffed of the popular opinion, I deny that this
was proper ground, on which to found legiflative aéks : nor
can it warrant or juftify the proceedings of the late affembly
with regard to the bank. Popular opinions originate with-in=
dividuals : falfe appearances are frequently given by thofe
whoihave {ecret defigns: and men for the moft part take
them on truft. Specious arguments and groundlefs affer-
tions take place of reafon; and run away with what is cal«
led popular opinions. ‘The conduét of an aflembly founded
upen fuch. opinions, will not fupport itfelf, If our laws ave
to. b enadted in conformity with popular opinions, ‘they
muft be altered as fuch opinions change, which generally
happens every two or three months : for opinions, taken up
haftily, and propagated for party purpofes, cannmet hold
long. 1If, indeed, a popular opinion appears to have reafon
and juftice for its'bafis, ‘then it is well to make it the ground
of .our proceedings.. But whe is to judge ? The reprelenta~
tives of the people : and when popular opinions run counter
to reaion, they fhould counteract their influence, by {hew-
ing them to be wrong, and not pafs a&s in compliance with
them.

The geatleman complains, that the committee of the late
houfe have been cenfured for not calling at the bank—laying,
great firels upon——* calling at.” If that committee thought
icinconfiftent with their dignity to call at the bank, they
might have obtained the neceflary information without. cal~
ling.there. The prefident and direftors would have waited
upon that committee as readily as they have done on. the
committeerof this houfe 5 and would have anfivered. fuch
queltions as they might have thought proper to put to them.
But he afks,  of what ufe would it have been, to make en-
quiryat the bank ?. Would the prefident and dire@ors have
made anfwer to criminate themfelves ? . Would they have
told us that the inftitution was dangerous to thg welfare of
the ftater” To this I anf{wer, that had proper queftions been;
afked, proper anfwers might have been obtained ; and. al-

thesgh
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though the prefident and dir.eé‘tors wo*ufgl not crimina‘t_c thent=
felves, yet we know, that, in the examination: of witnefles,
truth is frequently difcovered,  éven when endeavours. are
made to conceal it. , But, in this cafg, ;there could have
been no caufe of concealment. ;

I have mentioned in the courfe of this debate, that had
the committee called upon me, I fhould: have. givcg th_cjm,
(and upon oath if required) the fame information refpecting
the fervices derived by the united ftates from the bank, as I
have had the honour to relate to this houfe. = The gentleman
afks, why apply to me, who would have given the fame kind
of anfwers as the prefident and direGtors? Let us examine:
the force of this reafoning. Iam no otherwife interefted in
the bank, than as a ftockholder; and mybank {tock is more
eafily difpofed of, or parted with, than any thcr. of my
property, except cath. Suppofe, then; that mchn—atlo‘p, ne-
ceflity, or any other circumftance, fliould happen to induce
me to {¢ll my ftock, from that momentI ceafeto be imme-
diately or perfonally interefted in that inftitution. But this
is not the cafe with me asa member of -the community. My
landed eftate—my family—and likewife the intereft I hold in
common with other citizens—muft attach me too ftrongly to
the general welfare of the ftate, to admit of a poflibility
that I {thould engage'in the {upport of an inftitution incom-
patible with the public fafety. Should I fell my ftock, the
purchafer becomes interefted in the fupport of the inftitution,
inftead of my being fo : and in that cafe, . I thould be no
otherwife concerned in its {upport, than as a citizen believ+

ing it to be of -general benefit : and as fuch I am perfuaded “
that I thould as folicitons as I am atprefent. ‘Bhe gentle~

men oppofed to the bank conftantly hold, out the idea, that
the pericns interefted in it, are always the fame—and that it
is a monopoly confined to a few. . Now. it is cc}'tain, that
on the contrary, the property in bank ftock is conftantly
changing Bands. - Where, then, s this permanent intereft
that fhould induce us to facrifice the good of the country to
the good of that eftablithment.? T'he. market is conftantly.
open for the fale and purchafe of this bank ftock : and if
the gentlemen in oppofition fcrioufly believe inthe advanta~
ges which they fay are derived from holding that ftock, why
do they mot inveft fome part of their property in it-ffox'
property they have—and there are always thares to be fold 2
The holders of that ftock differ as widely, I prefume, in
their political principles, views, purfuits and defires, 1as1 1[1113
holders
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holders of lands, houfes, or other property. Thefe gentle«
men may, when they pleafe, be of the number. How,
then, isthis cry of monopoly fupported ? My informationt
is ot to be trufted, becaufe Iam interefted in the bank : but
furely I am more deeply interefted in the ftate—and that in
away too that it is hardly poflible for me to detach myfelf
fromit, were I fo inclined. But very different is my fitua-
‘tion with refpeét to the bank. Iam as deeply concerned to
obtain good laws, and to enforce the due exceution of them,
as any gentleman in this houfe: and 1 hope, notwithftapd_-'
ing the infinuation made, that it will never be {uppofed I
would facrifice the intereft and welfare of the ftate to any
intereft I ean pofiibly hold in the bank. v

Such of the members of this houfe; as are difpofed to
give a fair and candid difcuffion to the arguments ufed in
this debate, will fee clearly that the bank is neither danger-
ous teo, nor incompatible with, the welfare of the frate:
and thefe were the afflumed principles upon which the re-
pealing law was founded. If that afflumption was taken up
lightly and upon falfe grounds, 4s my reafoning tends to
prove, I hope gentlemen will give that reafoning its juft
weight : for I cannot fee why it thould lofe its force, on the
fuppofition of my being interefted in the event. Let t.he
arguments ufed, be confidcred, not as coming from parties
interefted, but abfiradedly as to their force and folidity.

The gentleman tells us, that the bank ifflues paper on the
credit of the money in its vaults—and that its difcounts
being confined to forty-five days, the farmer can derive no
benefit from fuch limited loans. If the ftate -will depofit
hard money in the hands of the treafurer, for the purpofe
of exchanging it on demand for the paper they may iflue on
the credit of fuch depofits, no doubt can be entertained but
the ftate paper, under- fuch circumftances, will have full
credit. 9%

In the notes which I have taken of the fpeeches of my
opponents, I fo frequently meet .with paper morney—paper
money—paper money—that it will be impracticable for me
to follow them throughout on that topic, and fpeak to it as
often as they have done. I find, however, this is the great
fore 3 and cannot help exprefling my aftonifhment at this
conftant cry for paper money by the country gentlemeny
when it is notorious that they will not fell the produce of
thei farms for it. No merchant, with ever fo much paper
money at command, can purchafe the produce of the coun-

, try
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try for exportation,. Therefore I cannot afcribe this conftant
clamour about paper money to any other caufe than a defire
to pay debts with lefs than their juft amount, or to purchafe
1ands at lefs than their value.. Iinfift that there is no neceffi-
ty for paper money. No induftrious man, in his individual
capacity, can feel a want of ‘it : and wherever it is emitted, it
will be more likely to produce public mifchief than public
good. This queftion of paper money has been agitated in
Yeveral of .the ftates ; and been rejected by Maflachufetts,
Rhode Ifland, New Jerfey, and Maryland : it is'now pending
in New York, where it is faid it will alfo be reje€ted. I think
1 may fafely fay that this cry for paper money is not a popu-
lar cry, whilfk thofe who afk it, refufe to give it curréncy,
by refufing ¢ part with their produce for it. Yet thefe fame
patriots are conftantly reproaching the bank as the caufe of
‘that want of credit, which themfelves occafion to the papes
money. Ly : ' :

" The gentleman complained that the members of the com-
mittee of the late houfe were called upon to defend them=
felves. It is true, they ftand charged with not having done
their duty : but they are at liberty to defend themfelves a-
gainft the charge, if they can, or to let it alone. He'faid
alfo that it isimdecent to inveftigate the procesdings of 2
former houfe of affembly. But iif he examines the journals,
he will find precedents 3 and fee that other houfes have can-
vafled the conduct of their predeceflors, ard even that he
has himfelf been an adtive agent therein. He muft not expedt
to efcape fcrutiny 3 nor muft this houfe. Thofe amongit us,
who may be returned to occupy thofe feats next year, may
be called upon to juftify the conduct of this houfe, or ‘of
themfelves: for my part, I hope to retire, and remain a pri-
vate citizen, which fuits both my inclination and affairs ' much
hetter than to be in public life, for which I do not find my-
{elf very well qualified ; and am, therefere, inclined to leave
my place to thofe that are. DButfo longas I adt a part in
public life, fo long 1 expe&t my conduét to be examined:

- and however difagrecable this may.be to fome gentlemen,

there is no remedy but to bear it patiengly. v '

All the gentlemen who have fpoken againft the bank,
have plumed themfelves much. upen, a- fuppofition that the
learned counfel who pleaded the caufe of that inflitution be-
fore the late affembly, had conceded: this point, thatwhen
the balance of trade is againft a country, a bank isinjurious
to that country. I am well acquainted with that gentle-

: G man’s
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man’s extenfive abilities, and fhall ever ackuowledge them-—
but with all deference, T fhall venture to fay, that if he
made fuch a conceffion, he was not authorifed either by his
employers, or by the faét. But was {uch a conceflion made *
examine the whole of his reafoning on that point, he, Iam
authorifed to fay, confiders it differently. Such a concef-
fion was ncither intended nor meant to be made by him. The
prefent ftate of our trade, when the balance is againft us,
may be, and is extremely injurious to the operations of the
bank—not the bank injurious to trade or 'the country: and
it is that which the learned counfel had in view, if Iam not
much miftaken. 2 e e

The balance of trade is much fpoken of in this debate:
but Idoubt if it bea fubje¢t well underftood.  Since the con-
clufion of the war, the balance of trade has been againf‘c us,
and ftdl continues to be fo. The caufe T have already ftated
- intpart, when I mentioned that the fanguine expe@ations
which foreigaers formed of reaping immenfe profits by ad-
venturing to this country, had caufed fuch vaft imp.ortations
of manufadtures, as ‘will require time to enable us to dif-
charge the fum for which they were fold to our citizens.

The evils confequent to fuch immenfe importations, are
at an end. "Fhe firt adventurers have paid fo dearly for
their rath undertakings, and fo many have been ruined, that
this adventurous fpirit is cured. Qur own importers have
been involved in the general calamity. Each imported goods
agreeably to what he thought the  wants of the country
and having fold them to thopkeepers and others, who, from
the then ftate of cultivation of the country, and confequent
deficiency of produce, were unable to pay, they are difabled
from making remittances : and for want of thofe remittan-
ces, theircredit, if not totally loft, is greatly injured in Eu-
rope’; fo that it will not fpeedily be in their power to renew
excellive im portations. This Jofs of credit may be confidered
in a two-fold point of view—ecither a2 2 misfortune, or as
pt fervice to the country in general—which it will prove, is
in the womb of time to fhew: but I am of opinion, that

wife laws, calculated to eftablifh punctuality in our dealings, -

may turn the prefent lofs of credit to, future advantage,
The people are falling into, their former habits of induftry
and frugality. 'We may, therefore, reafonably expedt that
agriculture will flourith, and the ftate of cultivation in A-
merica {urpafs what was its moft flourithing cendition previ-

Ous to: the' revolution. “The balance of trade will then be.
' ; £ “turned
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turned in our favour: and fpecie will return as faft as it has
lately been drained away. This fituation of things is not
very diftant : ‘and there is no occafion to deftroy the bank on
account of the balance of trade on which it has no influence.

It is faid, that fo great an eftate as that of the bank, in
the hands of a few, muft be dangerous. - This is fuppofing
the capital of ten millions of dollars to be completed ; and.
that in that cafe, it muft carry all before it : whereas the pre-
fent capital does not amount to one million, which belongs
to many, and not toa few. ' And the ftock cannot be accu-
mulated, fo 2s to be injurious, as the gentlemen affert, and
ftill be confined to the hands of a few perfons: for it can
only accumulate by increafing the number of ftockholders..
1 fhould not have touched upon this, but to. thew the falla-
cy of their arguments.

The member fyom Cumberland complains, that the af-
fembly which granted the charter, did not know the bye=
laws and regulations previous to, making the grant. True,
they did not + and they muft have been witches, indeed, to
have known them, for I believe they were not then formed :
but any thing will ferve as a charge againft the bank: and
this may do as well as any of the reft.

He afks, ¢ how can the farmers derive benefit from the

bank ? If they cannot obtain. loans, they cannot raife

produce ; and they cannot have loans without a loan of=
fice ; and without produce, we can have no trade; we’
cannot hate a loan office without paper money ; and we
cannot get hard money to. fupply our neceffiries, for it is,
in the bank,” &c. &c. Having already. anfwered in the
coutfe of the debate, thofe points which are urged and re-.
peated again and again, without regard to what has been {aid
in contradi&tion. or  explanation—-I fhall now only obferve,
that fo fong as men are made as they are at prefenty they
will cultivate the earth, and raife produce : whether this is
effected by the mere efforts of induftry, or with the aid of
loans, is immaterial: and while there is produce to. {pare,
there will be commerce. Therefore let thelanded and coms«
mercial intereft thake hands, for they do and muft promote.
each othérs advantage. e G

This member again afferts, that there is. not hard money:
fufficient for the eftablithment of a loan office—it is in the
bank. A ftranger hearing this complaint {o often repeated,
would fuppofe that all the hard money, in the ftate was in the
bank, and no poflibility to come at it ; that it was locked up

' G2 there
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there, and the people deprived of all ufe of-it. Hundreds
here prefent know the contrary. Whoever vilits the bank,
will {ce fome people conftantly bringing in money, and fome
taking it away :—the bank being, with refpect to the circu-
letion of fpecie, as the heart to the circulation of blood.

The fame gentleman fays, that the bank has made fixtcen
per cent, by its frock, or perhaps more—and that this muft
be done by extortion. He fhould have been tender of ma-
king this charge without being poffeffled of proofsto fupport
it. If he can prove it, I fhall not offeranothex word in fa~
vour of the bank.

Mr, Whitehill, ¥ did not fay it was by extortion.

Mr. R. Morgiss I'fhall not infift upon. the matter, but fhalk
take the gentleman’s own explanation. [ have already faid,
and Tam warranted in afferting it, that the profits of the
bank do not exceed 8 per cent. on an-average. At the time
the high dividends were made, the capital of the bank
was fmall, and the exigencies of the united ftatgs required
large advancesand difcounts—there were, befides,! numerous,
private calls for difcounts which counld not be refufed : and
the direétors were compelled to difcount more heavily in pro-
portion to their ftock than they wifhed. During that
period, the united ftates fhared in thofe dividendsof 10 to
16 per cent. per annum, and paid only 6 per cent. per an-
num for what they borrowed. Thefe high profits argfe from,
accidental circumftances, as I have mentioned, and, if nged-
ful, can prove—for I know the fattta be fo. . "

In.my notes I meet with 2 jumble of affertions made by

this member—Dbut no, attempt to anfwer the arguments I of- '

~ fered yeflerday. The gentleman afks, fhall the ftate give
way to the bank, orthe bank to the ftate? and adds; that
the bank fhould not interfee with the ftate. By the frate
I fuppofe he means a party inthe ftate. I with the ftate hadi
not interfered with the bapk—and the bank would never in-
terfere with the flate. :

.Hc fpeaks with feverity of the trouble the hoy{e have had
“fﬂh the bank—how freqy.ently it has been before the aflem-
})ixesﬁ,—and the wafte of time and money thereby occafioned.
The la'uﬁncfs of a bank vvas firft brought before the affembly
of this ftate, by recomsaendation of congrefs. It became a
duty of the prefident andt dire&ors to apply to that houfe
for a charter : they dirl (o, and it was obtained. The fé¢cond
time the prefident and. direftors of the bank applied to. the
leglﬂaturc; was in op pofition to an application made by cer-

tain,

B

tain perfons inimical to the exifting bank, for an al to efta=
blifh another: This attempt to efablifh another bank; had
for its objet, the deftructiori of the bank of North -America.
The motives were neither foutided in'reafon nor any defire
to promote the public welfare : and the prefident:and.direc~
tors conceived it a duty due to theiv conftituents that they
\hould come before that affembly and endeavour to'fhew the:
pernicious tendency of that meafure. The third' time they
appeared, was in oppofition to certain petitions, praying to
have their charter taken away. I fuppofe the gentleman
thought them troublefome at that time, as well as now : but
their appearance was then unavoidable. ‘Fhé petitioders in
this third inftarce, aswell ‘as in the fecond, brought them
before the houfe. And how is the bank brought before us
now, for the fourth time? The ftockholders had determi-=
ned not to trouble us—=they had determined onan appeal to
another place : therefore the memorial of the prefident and
dire&ors prefented the laft feflion, is not the foundation of
the prefent proceedings. But a large niumber of our fellow
citizens have, by petition and memorial, called upoti this
houfe to repeal the law pafied laft year for -anndlling the
charter of the bank. If the gentlema findsit troublefome
to receive fuch petitions, let him fay fo 3 and not cry ot
againft the prefident arid direCtors as if they caufed the trou=
ble he ¢omplains of ; for it is not fo. . ;

The gentleman fays, this houfe dodés not know the ftite
of thebank, or whether the prefident and directors dre able
to pay their niotes: To'which I anfwer, -that this houfe has
no righit toknow the ftate of the bank. We are not afked
to truft them, or to take their notes: Thofe who entruft
their money in thesbank, or take its motes, may afk fuch
gueftions : but ‘I believe they do ot think it neceflary : if
they did, I am perfaaded that full and ample fatisfactiont
would be given. He fays; that the memorialifts in favour
of 'the bank, do not underftand the mature of it: -I believe
they know at leaft as much as the petitioners againft it: The
memorialifts have pretty generally felt the benefits refulting
from it i==thofe from the country, by finding & quick fale
and ready money for their produce, and receiving this ready
money at the bank, faw that fhe inftitution was beneficial
and convenient : and fo feeing; they can eafily comprehend
that the.attempt to fupprefs it is injarious to thecougtry.

As to the number of figners to thofe memorials or peti-
tions in favor of the bank, this gentleman lags no firels on

: G3 them !




them : for with proper exertions of induftry, fays he, twent

or thirty thol_lfand figners might be got to eipunge tl:e banky
In . fhort, this gentleman is conftantly making affertions,
whlch‘ he cannot, or does not, fupport with argument : and’.
the_rt;fqre I muft meet him with an affertion ‘in this [;oint
\:fl_a-xch is, that with lefs exertion or induftry can twent o;
thirty thoufand figners be obtained in fupport of the b:n?k

Having now d'onc with the member from Cumberland .I
proceed to examine the arguments adduced by a gentlemar; i
tor whofe underftanding and abilities I have great refpcc'zt -
and who generally fupports what he undertakes to dcfend’
not only with firength of reafoning, but manages it witl;
::lan.dom‘*. I cannot, however, help obferving, that he has

eviated more from that candid line of conduét in this
debate,‘ than I have ever known him to do before.

He {ays the prefent houfe is not to enquire into what has
been d(?ne by the late one—but whether fufficient reafons
now ?XJR, to warrant a renewal of the charter; and adds
that in all governments there muft be a power lo,dged fome:
where, which has a right to give and a right to take away

I agree that in all governments, fupremé power muft }.JC
h_)dlged fomew.here. In ours, the aflembly has the fole
'rll'g it of granting charters—but no right to take them away.
ahe power there goes on a different principle: and fo it
t]fees }n all except arbitrary governments. In Great Britain,

f)verelgn grants - charters, but he cannot take them
a\\:lay 3 th(? laws of the land have pointed out another mode
of annulling them. As well may it be faid that the affem-
bly of this ftate, having exercifed their fovereign authorit
1r;_ tlbe:i:ﬁabh{hment of a land office, from whence granti
:)he ?‘;ﬁnz ;;:e made to individuals, have a right to exercife
S o rixgr:l authf)nty'by.deﬁroying that office, and
_power tg e ands ﬁgam. This ‘'would be exercifing the
g n%) rj’ 1an t ? power to ta!ce_.away: but the aflem-
S i tglt tfo uch power : if it has, God help us!
I e b;t 41117 orr?s by which an individual may lofe
i A corgg\ erf)1 hope, by. a wanton act of legiflative
PR o Ulm efa € pai't of its time has been fpent by-
b 5 g anting charters of incorporation to religious
i ies, w nch‘are alked for the purpofe of enabling them
ﬁe::c.?:(zie donations and legacies, for the fupport of mini-
charrc‘fs mfa}{me‘r}t of contingent charges, &c. If thefe
o done‘ ya }e revoked at will, I fhould not be furprifed to
Sl i hence, on fome pretence or other.
* Mr. Finlay. ‘What

i#y 5

What then is to become of the capital they may have refpec-
tively accumulated by means of the donations and legacies
received in the mean time? Probably a certain gentleman,
who is fond of efcheats, may, if then in power, urge that
the ftate fhould be heir to the corporations which fuffer
political death. - What a hopeful fituation muft the country
be in, under fuch fyftems as thefe ! This gentleman fays,

let us examire our government-—lt isa democracyy and gives

t0 all men equal rights: and agrarian laws may not be in-
compatible with the {pirit of it : but we are not yet arrived
at the period when fuch laws would be proper. I truft this
member has better principles than to advocate fo wicked a
meafure as a general divifion of property. : :

Mr. Finlay. I beg leave to explain. ‘What I faid, was,

that agrarian laws would be unjuft in our prefent fituation.

Mr. R. Morris: They arc unjuft in all cafes.. The gen-

tleman has remarked, ¢ that wealth hasa tendency:to coun-
teract our manners and the principlés of our government.
Why then {hould we give fanction, {ays he, to an inftitution
founded on wealth? The flockholders mufl be men of
wealth,” &c. ; , i ek i , :

1f wealth be fo obnoxious, I afk this gentleman why is he
fo éager in the purfuit of it? 1 frequently fee him vifiting
the land office : Thofe vifits, I prefume, are not for pal-
time ; although I do not doubt but they are for very proper
purpofes.——= : : w
" M. Finlay. 1 never took up 2 foot of land in my life.
What bufinefs I have tranfaéted at that office; has bBéen to
ferve others: ; ok

Mr. R. Morris. I have heard that fome of the country
gentlemen, whilft they are here attending in affembly, take
up lands for their neighbours—and receive {fo much per
cent. for tranfaéting the bufinefs in the office.

Mr. Finlay: 1 muft again fet the gentleman right. I
hever received a farthing for fuch bufinefs in my life.

Mr. R. Morris. The gentleman has told us they had no
banks in Rome, during the days of the republic. 'The Ro=~
mans were a very different fort of people from the Penniyle
vanians. They did in their days what they thought right
and proper for themto do : but their conduct in this refpect
can never ferve ds a rule for ours. : /

¢« Theé objeét of the bank, he fays, is gain—Tt is managed
by themfelves, that is, by the ftockholders—and they have
it-always in view te /ift their gain—Equality is the darlingf
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them : for with proper exestions of induftry, fays he, twent

or thirty thoufand figners might be got to c;(punge tl;e banky
In. fhort, this gentleman is conftantly making affertions,
whxch‘ he cannot, or does not, fupport with argument : anci
thc;_efqre I muft meet him with an aflertion "in this l;oint
\:rl.nch is, that with lefs exertion or induftry can twenty o;
thirty thoufand figners be obtained in fupport of the bank

Having now dpne with the member from Cumberland .I
proceed to examine the arguments adduced by a gcntlemar; ]
tor whofe underftanding and abilities I have great refpcézt 3
and who generally fupports what he undertakes to defend,
not only with ftrength of reafoning, but manages it witI:
can‘dou.\;. I cannot, however, help obferving, that he has
deviated more from that candid line of conduét in this
debate{ than I have ever known him to do before.

He fays the prefent houfe is not to enquire into what has
been done by the late one—but whether fufficient reafons
now .CXJR, to warrant a renewal of the charter ; and adds
that in all governments there muft be a power lo,dged fomcz
where, which has a right to give and a right to take away

I agree that in all governments, fupreme power muft i)c
lodged fomew‘here. In ours, the aflembly has the fole
flght of granting charters—but no right to take them awa
The power there goes on a different principle: and fo )1":
does in all except arbitrary governments. In Great Britain
the fovereign grants charters, but he cannot take then:.
away : the laws of the land have pointed out another mode
of annulling them.  As well may it be faid that the affem~
}ny of this ﬂate, having exercifed their fovereign authorit
mf tlhefﬂnbhfhment of a land office, from whence ‘grant);
t0he };nz ?;Se made to md1yiduals, have a right to exercife
Fiz s o rixgré authprxty'by'deﬂroying that office, and
- tog 2 ands again. ‘This ‘would be exercifing the
P n% ri’ 1zm- the power to ta!ce away : but the aflfem-
R e noit ?lt tfo fuch power : if it has, God help us!
b b;t 41117 orri]s by which an individual may lofe
i 3 COPE? erz)] hope, by a wanton act of legiflative
PRl o N derable pai‘t of its time has been fpent by-
b in granting charters of incorporation to religious

i etics, w hxch.are afked for the purpofe of enabling them
ﬁe::(f;‘éle donations and legacies, for the fupport of mini-
charte;fs mqpa{me'rl]t of contingent charges, &c. If theofe
i donéya }e;wvoke‘d at will, I {hould not be furprifed to
ew };ealx\;rh%;(;, on fome pretence or other.

=My, ay. ‘What

[ #y

What then is to become of the capital they may have refpec-
tively accumulated by means of the donations and legacies
received in the mean time? Probably a certain gentleman,
who is fond of efcheats, may, if then in power, urge that
the ftate fhould be heir to the corporations which fuffer
political death. - What a hopeful fituation muft the country
be in, under fuch fyftems as thefe ! This gentleman fays,
let us examine our government—It isa democracy, and gives

to all men equal rights: and agrarian laws may not be in-

compatible with the {pirit of it: but we are not yet arrived
at the period when fuch laws would be proper. I truft this
member has better principles than to advocatc fo wicked a
meafure asa general divifion of property :

Mr. Finlay. I beg leave to explain. What I faid, was,

that agrarian laws would be unjuft in our prefent fituation.

Mr. R. Morris: They arc unjuft in all cafes. The gen-

tleman has remarked, ¢ that wealth hasa tendency to coun-
teract our manners and the principlés of our government.
Why then {hould we give fanction, fays he, to an inftitution
founded on - wealth ? The flockholders mufl be men of
wealth,” &c. : : st j :

"1 wealth be fo obnoxious, I afk this gentleman why is he
fo eager in the purfuit of it ? 1 frequently fee him vifiting
the land office : Thofe vifits, I prefume, are not for pal-
time 5 although I do not doubt but they are for very proper
purpofes.— ; ' : g

* Mr. Finlay. 1 never took up a foot of land in my life.
What bufinefs L have tranfaéted at that office, has béen to
ferve others: : T

Mr. R. Mosris. I have heard that fome of thé country
gentlemen, whilft they are here attending in aflembly, take
up lands for their neighbours—and receive {fo much per
cent. for tranfaéting the bufinefs in the office.

Mr. Finlay: 1 muft again fet the gentleman right. 1
hever received a farthing for fuch bufinefs in my life.

Mr. R. Morris. The gentleman has told us they had no
banks in Rome, duting the days of the republic. The Ro-
mans were a very different fort of people from the Pennfyl=
vanians. They did in their days what they thought right
and proper for themto do : but their tondu in this refpect
can never ferve ds a rule for ours. .

¢« The objeét of the bank, he fays, is gain—It is managed
by themfelves, that is, by the ftockholders—and they have

it.always in view te /if¢ their gain—Equality is the darling
of
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PE our government—and the conftitution fays gdvemment is
inflituted to preferve equal privileges, &c.—the bank; he
fays, cannot be common amongft the citizens, and is there-
forc contrary to the conftitution—and being perpetual, it is
gontrary to our laws, habits, manners,” &c. ;

The charter of the bank being perpetual, ‘is ‘made ufe of
asa ftrong argument againft it : but really I do not know
why we are told that the conftitution is liable to change eve-
ry feven years’; and therefore it is inferred’ that the bank
{hould not have longer duration : although the charter is
perpetual, the ftockholders are and will be conftantly chang-
ing. Ithasbeen faid'that the charter is only a piece of pa-
pery which the houfe may throw in the fire at pleafure. I
fay it did not'derive its value from its being written on paper
but from having received the fanétion of theé legiﬂature’
wwhich ithe houfe cannot {o eafily get rid of, as of the papert

. How does it appear that the bank is not common to our
citizens? All of them who have money and inclination, may
buy fhares, or depofit there, at pléeafure. How does
it appear that the bank is contrary to our laws, habits
manners and cuftoms? While the law incorpdrafing thé
bapk had exiftence, it certainly was confiftént with our laws :
gnci. continues fo now, while condutted as a private bank
againft which there is no law. It confifts well with our haz
bits and cuftoms—for we find the people in the daily habit
fmd cuftom ()‘f_' lodging their money in the bank, and taking
1t away again at pleafure. -

This gentleman has fpoken of the low ebb of our com-
merce; and fays it is almoft entirely confined to importation :
and he has remarked upon what fell from ‘me; relative to
Ireland not being a commercial nation. I hopé I did riot
wound the gentleman’s feelings; nor thofé of any other
Irifhman who heard me: it was far from my intention. I
have been in Ireland~—HKave experienced the hofpitality of
its vxgha'bltc_mts_—and will venture to fay, there are few peo~
ple, not Irith, whe cntertain greater effeem for the country,
and people than I dé6: many of my intimacies are with gen-
tlemen from that country—fome of whom are now my hear-
ers, and know the truth of what 1 fay. All I meant was
that Ire'land was not the moft proper country in the world,
to furnifh us with precedents in commercial matters, I ain
not now to learn, that fhe exports large quantities of becf,
!)_u_tter‘and; pork, and fome manufa&ures: butfill her tradé
is confined. I hope the has now laid the foundation for an

enlarged

L%

“enlarged commerce : and none will' rejoice more than T fhally

to fee it exténded to her greateft advantage.

The commerce of America is really, as the gentleman
fays, at a low ebb. "It was on a much more refpectable foot-
ing before the late war, than it is at prefént. ‘We then ex-

ported large quantities of wheat, flour, Indian corn, beeh, |
‘butter; pork, iron, lumber, and eother articles, from this

port. The neighbouring provinces made the like exports.
New-Engtand exported fith, oil, whalebone, &c. Maryland
and Virginia, tobacco, provifions, iron, Jumber, &c. North
Carolind, naval ftores ; South Carolina and Georgia, rice,
indigo, peltries, &c. and every part of the continent had
ftaple commodities fuited to the confumption of foreigh mar-
kets; which enabled usto pay for the things we had occafion
to import. Certain'it is, that our exports are now much lefs
than they were then, which is fomewhat furprifing, as every
article of “produce commands a good price, and nothing
remains 6n hand to perith for want of purchafers. Whether
this decredfe of exports is the confequénce of lefs culture
of the country, or of an increafed home c¢onfumption, T
cannot decide. But this is certain, that thé refurning ha-
bits of induftry, with the daily progrefs of population, muft
give an amazing increafe of produce for exportation : and I
fhould not be furprifed, were this to happen much foones
than even the moft fanguine expetations point out. If the
pofition bé true, that we are-in'a miferablefituztion fo long

“ as our imports exceed otr exports—I hope it will be admjr-

ted, and foon be experienced, that the reverfe' of that poii-
tion will place us in a flourithing ftate. But that the bank
facilitates thofe importations, I have already denied; and
have in fome degree proved the contrary : and were it necef=
fary, further proof might be adduced, although it feems im-
proper to prove a negative. :

The gentleinan obferves that after the eftablifhment of
the bank, a great number of bankruptcies happened.. But
what is this to the bank ? 1If he theans to charge the bank
as 'the caufe of them, he ought to have fhewn it, and to
have named the inftances. But he could do neither the one
nor the other. Thofe bankruptcies were oceafioned by very
different circumftances : particularly many of them were
occafionied by the parties having at the approach of peace,
(which they did not forefee or believe) imported or purchaf-
ed large quantities of goods, which had coft the advanced
prices of war time,’ with the high rates of freight and in-
: furance

=
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furarice—Ho that from the large importations fubfequent to
the conclufion of peace; at a lower coft, and vaftly cheaper
rates of frei ght and infurance, they were difabled from fel-
ling thofe goods but at an immenfe lofs. The vendues were
crouded with them==thofé who were diftrefled, being forced
fo {ell ¢ and feveral who were able to {tand the thock, have
of thofe dear-bought goéods; many on hands to this day.
Thefe are amongft the circumf{tances that brqught on the
greater part of thofe bankruptcies which are alluded to. But
is the bank to be charged as acceflory thereto, merely be-
caufe they happened about that time ? Surely not: on the
contrary, many were faved by the feafonable aid s which they
derived from it. s sadg ;

He fays. the arts of the directors of the bank, to prevent
exportation of fpecie, are contemptible . One of the charg-
es made againft the bank, is, thatit hasa dire¢t tendency to
banith fpecie: In detending it againfk this charge, it is firft
Thewn that the bank is interefted in preventing the export of
fpecie; and then {fome of the means made tle of,; are men-
tioned : upon this, the cry is changed : the gentleman lofes
fight of the firft charge, and exclaims that the arts ufed, are
contemptible. Why thould we not; fays he, pay our debts,
when we have contraéted them ? T agree that we ought and
muft pay our debts : and other means failing; the fpecie muft
go for the purpofe: and as we agree in this, I hope he will
alfo agree to exculpate the bank from the charge of banifh-
ing the fpecie ; for the bank neither encourages, gives aid,
or facility to the contracting of thofe debts : the bank gives
aeither credit nor fecurity for debts contracted in Europe :
and it is for the payment of thofe debts that fpecie is ex-
ported. . :

_ OQur importations, he fays, are too extenfive. Agreed :
but why bring tiis in as a charge againft the bank ? Has the
bank engaged in commerce ? Have the prefident and direc=
tors made any importations for the benefit of the inftitu-
zion ? No. They are reftrained by the charter from engag-

ing in commerce. ;
The influence of the bank is again brought ap. Ihave al-
ready obferved, that fuch influence, if it exifts at all, can
.mever extend beyond the city : and cven there, the ngceﬁity
of fometimes refufing difcounts, creates more enemies, than
granting them makes friends. ~Probably, the gentleman
may think that I ftand indebted to this kind of influence for
my feat in this houfe; but I promife himy that if I had
thought

o 0
thought fo, T-would not have accepted it. Tam of. too in-
dependent a fpirit to accept any ftation or office that can
be offered to me, unlefs I were convinced that the offer was
made from public confidence in my being able to render the
fervice expected of me.  This influence has never exifted «
neither my colleagues nor myfelf owe any thing to it.

The gentleman. has found a very ingenious argument to
prove that our prefent paper money has the confidence of
the people—that is, its quick circulation. But I attribute
that quicknefs of circulation to a totally different caufe, viz.
the want of that confidence.. It began to be iffued in July
laft: and nearly the whole of the emiffion had returned
into the treafury in O&ober or Novembes. It was pufhed
from hand to hand, like the lighted ftick in the play of
« Jack’s alive, and alive like to be,” each holder fearing that
it thould die in his hands: and it is laughable to hear this
gentleman congratulate the ftate on the returning confidence
and virtue of the people, in receiving and paying this paper
fo quick. I muft claim my fhare of this merit: for I ac-
knowledge, I have affifted this quick circulation (fo much
admired by the worthy ‘member) by parting with it as foen
as poflible after it came to my hands.

The memorial of the committee of merchants againft pa-
per money, is charged as proof againft the bank on that
fubje& : but even fuppofing the whole committee of mer-
chants to be ftockholders, the ftock they may refpe&ively
poflefs, does not exceed two, three, four or five fhares,
amounting to 8oc, 1200, 1600, or 2000 dollars : and is this
the great miatter that could induce them to oppofe paper
money, if there were no other confiderations? This inte-
reft in bank ftock is not permanent—but changeable : and
their fhares, if they hold any, could only influence during
the time they poflefled them. But in commbon charity, thefe
gentlemen ought to fuppofe that fo refpeftable a fet of men
have fome other principle of conduét than merely felf-
intereft.

The letter from the prefident of the bank, offeringa loan
of money to the flate, to prevent the neceflity of ifluing
paper money, is now becomea charge alfo, againft the infti-
tution—beeaufe it is an evidence of the direttors being op-
pofed to paper money. Now, in my opinion, this letter
proves their ‘merit : they thought paper money would be

" injurious to theMtate ; and therefore they offered. to lend

what was wanted, rather than it thould fuftain that in-

jury.
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jurg: Tt miay be faid they offered to lend what was watit=
ed, rather than the bank fhould fuf’cauE the injury whick
baper money would do it. Agreed : the intereft of the ftate
and of the Dank are the fame in this, as they are in all other
inftances. ' > : ‘

The oppofers of the bank, We are told, have n6 private in-
ferelt to ferve by their oppofition. But {o long as theéy re~
gard the bank and its {fupporters as one party, and them.felvcs
as another, they are as much interefted in the quc{hon as
their opponents. In falt, we have all one common intereft
in the welfare of our country : and although the defenders
of the bank may have a fmall and feparate intereft in that
inftitution, Tam‘confident there is not ‘one of us th.a‘t wogld
urge the reftoring of thé charter; if ‘we regarded ‘it 4s in-
compatible with the public welfare. The member from
Weltmoreland afks, can it be fuppofed that the gentlémen on
his fide of ‘the queftion would oppofe the bank from mere
motives of envy ? Ibelieve that if they had been left fairly
‘to themfelves, they would not have oppofed it at all—or at
leaft that they would not now oppofeit: but there are others
4t the bottom of ‘this oppofition—people who feel a politi
cal intereft in the matter, ‘whofe fufpicions have been roufed,
by the dread of phantoms prefented to ‘their imagination
through the medium of envy and ‘jealoufy. T could fpeak
plaiiner—but it is unneceflary. :
~ This fame gentleman draws a curious con.cluﬁon, from my
having, as he ftates it, formed an-expeétation that th? jud-
ges, however oppofed individually to’ the bank, would in'the
ourts decide in its favour. 'His conclufion s, ‘that I.depend
on bank influence to obtain'fuch a decifion. But the quef=
sion to be decided in the courts, is not whether the bank is
ufeful or injurious? It is, whether a ‘charter once gr;}’nted,
can be annulled without proof er even pretence of forfeiture ?
This is a general queftion, affeting all ‘corporations: and
however fome of the ‘judges might ‘be -inclined to op-
pofe the bank, I fiill reft fatisfied in my opinion of the in-
teority of their ‘decifion, and in my belief that they will be
t00 régardful of their law charaéters, .whi'c:h become an ob-
je for hiftory, ever to fubjeét the ‘judgment feat 'to re~
proach. : ; ;

In reply to my obfervations refpedting the ddﬁcu'lty.(?f {el-
ling inward and purchafing outward cargoes for thipping, lie
atks, how were our thips loaded before th® revolution ? I
anfwer; and the falt is well known, that delays 'frequcntl};, I

may
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may {ay conftantly occurred. for want of facilities in raifing
money, and the merchant had it not always in his power tq
purchafe the produce brought to market by the farmer. ‘The
bank has remedied this inconvenience to both ; deftroy the
bank, and I have no doubt the cafe will again become fami~
liar to the moft refpeftable traders,

He has obferved that this is the only ftate /azddled with a
bank, altho’ attempts to eftablifh them havenot been wanting
at Bofton, New York and Baltimore. Bug this obfervation
will not ferve the gentleman. At Bofton they have an efta-
blifhed bank, countenanced and incorparated by the govern-
ment. At New-York they have 3 bank: a charter has net
beenobtained—but I have been informed that it was withheld,
when applied for, only becaufe the perfons applying for it,
were obnoxious to government. The attempt to eftablith a
bank at Baltimore, failed for want of fubfcriptions to a fuffis
cient amount of capital, and not for want of a charter.
However, if the bank in this city be deftroyed, I ventureto
pronoynce, that banks will {oon be eftablifhed both in New-
York and Baltimoze : and our meafures will give great adyan-
tage to thofe places, which are ufually confidered 3s eur
dangerous rivals, ‘ it o

I might follow this gentleman’s obfervations fill further ;
but not having, on account of his abfence, been much ufed
to his voice of late, and from his {peaking rather low at
times, I found difficulty in taking notes of all he faid. I with,
however, that he had addrefled our ynderftanding, by fpeak-
ing to fafts—inftead of appealing to our feelings, by argu-
ments drawn from what he calls the natuire of things. In this
he has thewn more addrefs and judgment than candour.

Co_nﬁdering what has fallen from the member from Mont-
gomery county [mr. Lollar] this morning, asa kind of apo-
logy for what he faid en the firft day, I fhall pafs it over
without remark, and proceed to make fome general gb-
{ervations.

Tht? report of the committee of laft year contains matter
of opinion only, and of opinions unfupported by faét. The
bank is faid to be of no ufe to the farmer : I beg leave to
afk, whether it is not ufeful to the farmer to meet a ready
fale for his produce ? If it be, I infift that the bank, in its
operations, is ufeful to the farmer. I have heretofore expe~
rienced the inconvenience arifing from the want of a bank.
‘When produce has been in plenty at market, and I been. ea-
gerly bent on the purchafe of it, elthough pofiefled of pro-
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perty fufficient, I could not command money for the pur-
pofe 3 and the farmer could not fell upon credit : thus bothk
have fuffered diftrefs, which would have been relieved by a
bank. The exports ‘in thofe days were very confiderable :—
the houfe of which I was then a member, have fhipped in
one year from forty to fifty thoufand barrels of flour, and

other articles in proportion. Such purchafes required large

fums of money : and thefe were extremely difficult to raife.

The quantity of produce for exportation; will now be in-
creafed every year : and the demand for money will alfo in-
creafe. If the bank be deftroyed, the merchants of thefe
days, will experience the difficulties I have mentioned. - The
farmers and millers bringing their produce to market, muft
wait for the fale, until money can be raifed. They will be
frequently compelled to {ell at reduced prices, fuch asa
chance monied man may pleafe to offer: or they muft place
their goods in the hands of fators, who muft derive their
advantage by way of commiflion,  ftorage, and charges, all
which the farmer muft pay, Whereas, if a bank is fuffered
to exift in full force, the merchant’s occaftonal neceflities can
be relieved by difcounts, and the farmer meet with ready
fale for his produce.. This I conceive to be'the greateft ufe’
the farmers can wifh to derive from the bank.

Thesfirft attack onthe bank, gave a check:to the price of
produce, which has continued to be felt ever fince : and if
the bank be defiroyed, thofe farmers who raife more than
they confume, will become fenfible of the confequences.

The bank, weare told, not only does not lend to the far-
mers—but prevents their getting money on loan. This I de~
ny. Millers and farmers of refponfibility, if they have con-
ne&ions in the city to indorfe their notes, ean procure dif-
counts at the bank, as readily as the citizens of Philadelphia.
In order to confider properly the charge that the bank pre-
vents people from lending their money on bond and mort-
gage, which they fay it effets, by the enormous dividends

drawn upon bank ftock, it is neceflary to ftate the amount of

that ftock, andto whom it belongs: -

The ftock at prefent amounts to §70,400 dollars, which,
divided by 400, gives 2176 thares, whereof 285 fhares be-
iong to foreigners, of which nine tenths to Holland. - None
of the money invefted in thefe fhares, would, if there was
no bank, be lent in this ftate upon bond and mortgage, we
may fafely conclude. Various have been the applications

made by our citizens to borrow money in Europe, particu--
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larly in Holland : and altho’ the beft landed fecurity which
this country affords, has been offered, yet every application
has failed ; and not a fingle fhilling has been obtained that I
could ever learn. Six hundred and fix fhares belong to inhabi-
tants of New Hampfhire, Maflachufetts, Conneéticut, New
York, New Jerfey, Delaware, and Virginia: aconfiderable
part of thefe thares were fubfcribed during the war, by per-
fons ftimulated thereto by the belief that placing a part of
their funds in the bank of North America, would afford a
great 2id to the caufe of the united ftates. Thefe thares.are
divided among many individuals: can it, therefore, be be-
lieved, that any part of the money paid for thefe fhares,
would, upon a diffolution of ihe bank, be lent upon boud
and mortgage to our citizens? 1f thofe ftockholders were dif-
pofed to lend in that manner, it would, doubtlefs, be in their
own refpective ftates, to their own fellow-citizens, within
their own view, and within the proteétion of thofe laws under
which they live.~—Six fhares are held by inhabitants of Chef-
ter county, one by an inhabitant of Lancafter, five by inha-
bitants of Wefimoreland, twelve by inhabitants of Berks,
twelve by inhabitants of Bucks, and fourteen by inhabitants
of Philadelphia county. Thefe fifty fhares were probably
fubfcribed on the fame patriotic principles: and, if the bank

were dc{h‘oyed,£ is poffible that this money, or fome part

of it, might be 1€t upon hond and mortgage. But the whole
amount of fifty fhares is only 20,000 dollars: and it is doubt-
ful 'whether any part of even this pittance would be {o lent
out. The remaining fhares, being 1235, belong to citizens
of Philadelphia, ani principally to the commercial men,
whofe greateft inducement to continue ftockholders, is to
fupport an inftitution which affords them accommodation
and convenience, by means of difcounts. With a very few
exceptions, we may fay that not one dollar of this money,
would ever be lent out on bond and mortgage. There
are very few if any of this clafs of ftockholders who
do not ftand in need of the whole of their money in
the courfe of bufingfs: and when in need, they bor-
row occafionally perhaps the whoele amount, or more:
It is upon thefe principles, the merchants generally re-
main ftockholders—when one daes not want his money,
it is earning his fhare of the dividend from another: and
by thus clubbing a capital together, as it were, the occa-
fional wants of all are fupplied,  But1 am perfe@ly fatisfied,
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that none of the money paid for thefe. thares, can.be lent on
bond and mertgage. Does it not, therefore, appear that
this charge is as groundlefs as the others ? ’
~ Before the war, monied men were fond of lending upon
bond and mortgage : it was a favourite pradtice ; was thought
perfedtly fafe; and enabled thofe wlhio were advanced in
years, to reccive an income, fo as to live at eafe and'quiet 3
and I doubt not this practice might have been revived, had
not moft of thofe lenders fuffered {everely—fome in the whole
—and others in part ; and even thofe who have efcaped lofs,
are deterred from lending again by the dread of paper mo-
ney and tender laws; and {o long as this dread continues,
all hopes muft be relinquifhed, of borrowing upon bond
and mortgage. _
Whilft the practice of lending upon bond and mortgage
exifted, there was another practice exifted “with it. The
fenders were chiefly citizens ; and for the convenience of col-
lecting the intereft on the day it fell due, they preferred
lending to thofe citizens of Philadelphia, who wanted to
borrow ; fo that the farmers, even in thofe days, couid not
obtain loans, until the citizens were fatisfied 5 now, fhould
the days of loaning return, the bapk will prove ufeful to
the country in that refpeét; for by the temporary difcounts
which citizens obtain at the bank, it is probable that moft of
their wants may be fupplied, aand thereby#jﬁir compctit_ioqs
with the farmers be prevented. I have known many a man
formerly obliged to borrow money for twelve months, al-
though he only wanted it for three, four or fix; but the
pradtice was to lend for twelve; and the capitalifts thought
it too troublefome to lend for a fhorter time. A certain
rich citizen of Philadelphia, inimical to the bank, now taken
2nd hugged to the bofoms of thofe gentlemen who fo warmly
advocate. the intereft of the farmers, declares publicly, that
he is an cnemy to the inftitution becaufe be could purchafe
flour cheaper, werc it defiroyed, From this declaration,
the farmers may form {ome judgment how far the bank i3
ufelefs or injurious tothem. S
In effc&, the utility of the bank is expcrienccd by every
man in the fiate, at fome period or other. I have fhewn
clearly it is ufeful to the farmer and miller. The mechanic
derives alfo his thare of benefit and convenience from this
inftitution. Pun@uality in paying his workmen is of great
advantage to the mafter, and abfolutely neceflary to the com-

fortable fubfiftence of the jowrneymen. The employer mult
have
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have it in his power to make regular payments to the mafter
mechanic,—or hey in his turn, cannot be pun&ual. - It has
heretofore happened, that thofe. who built houfes, or gave
employment to various trades, have not” had it in their
power to pay punctually, according to their engagements.
Thelike may be expected again. But in all fuch cafes, on fu-
ture occafions, relief may be found at the bank. The em-
ployer, giving bis note to the mafter, their joint credit, if
tl.ley are entitled to credit, will procure the fum wanted, by
difcount at the bank, This obfervation muft firike every
mechanic at the firft glance ;. and, if he turns his attention
to the fubject, his own thoughts will point out various modes
by which he may draw refources and conveniences from this
inftitution. In fhort, the fame realoning will apply to every
defcription of men that have any thing to do with mongy.

Is it poflible, then, that we fhall purfue meafures for the
deftruétion of an inftitution fo ufeful ? One would think
that the firft thing which offers itfelf to our confideration
on the nature of a bank, would be fufficient to prevent thé
purfuit of fuch a meafure. It is, that a number of perfons
have placed in the care of the prefident and diretors of tha
bank a fum of money for the exprefs purpofe of lending to .
thofe that -want: to borrow ; and this fum thofe perfons
(ftockholders) cannot draw out again; but it muft remain
for that ufe. Befides this, there. is alfo a further fum con-
ftantly in th¢ power of the direGors, which enables them to
extFnd thcirr loans beyond the capital or ftocks 5. and on
which part of the profits of the bank arife. . 'The /in:eority
punétuality and prudence of the prefident and dircc"torsahavé
obtained {uch credit with the citizens of Philadelpiﬂﬂa, that
numbers of them depofit their money in bank for fafety and
convenience. It is received and paid at their pleafure, with-
out experce or rifque to the depofitor. And the fums fo
collected to a point, being confiderable, the bank is enabled
always to lend a part of theé money fo placedk: as it is not in
the nature of things that the depofitors fhould all call for
their money at one and the fame time—confequently, a part
of_the fum will anfwer the demands of the whole ;I and by
this means, it muft be {een, that fums of money are con-
i’tfmtl}f_ brought into circulation and ufe, that would other-
wife lic mouldering in the chefts of thof¢ who would neither
lend nor ufe them ; and that the bank, by this credit, is en-
abled to extend its utility amongft: thofe whofe neceflities,
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difappointments, intereft, or convenience, incline them té
borrow. -

I have been frequently told, out of doors, although it
has not been mentioned here—indeed it coald not with pro-
priety be mentioned here—that the'oppofition to the bank is
in part levelled at me perfonally. If any oppofe it in that
view; and fuppofe that my intereft would {uffer by the anni-
hilation of the bank, they are grofsly miftaken. I am not
ftimulated by the confideration of private intereft, to ftand
forth in defence of the bank : for be aflured, fir, that if this
be deftroyed, anmother fhall arife out of its athes—one that
will’be of great advantage to my intereft, and to the intereft
of thofe who may join me in the eftablithing it : nay, fhould
I be difappointed in procuring fuch affociates as I would
choofe in the undertaking, I will eftablifh a bank on my own

capital, credit, and refources ; and fo far from doubting its:

fuccefs, I do not hefitate. to pronounce that even my ene-
mies (and God knows I feem to have enough of them—at
leaft political enemies—for I know of no other caufe for their
being fo)—will deal with and truft me; not that T expe&t
they may like me better then than now; but they have con-
fidence in me ; and, for the fake of their own intereft and
convenience, they will deal with me.

The gentleman from Weftmoreland has acknowledged the
utility of the bank during the war; and has drawn a com~
parifon between it and the continental army. The conti-
nental army, fays he, were ufeful .during the war: and yet
we difbanded them. But furely they were not difbanded be-
cauft they had been ufeful—but becaufe, when peace was
eftablifhed, they were no longer neceffary. He acknowledg-
es that this inftitution was ufeful; and yet endeavours to
abolifh it—becaufe it has beer faid that it was injurious.

-He alfo made a comparifon between the bank and general
‘Wafhington. Fhave ever acknowledged the fervices'and me-
rits of that great man. His utility during the war will ne-
ver be denied : and in his refignation, he acted confiftently
with that neble and difinterefted fpirit by which he had been
aétuated during his command. He did what was expeted of
him: and it will ever be a part of my pride te join in paying
him every tribute of praife. But this comparifon ought not
to-have been made 5. the general’s acceptance of command,
and the eftablifament of the bank, are very different things;
and took place on very different principles. The firft was
the patriotie act of a noble mind, which had not only the

e {ervice
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fervice of his country, but alfo honour and glory in view:
The laft arofe from neceflity, having alfo the fervice of the
country for one part of its obje&, and the intereft and
emolument of thofe who fhould engage in it, for the other;
The country has received the fervice : and now endeavours
are ufed to requite it with ingratitude. But further fer-
vices and benefits may be "expefted by America from this
bank. We are now at war with the Algerines. Every one
knows that peace muft be purchafed of them with arms or
with money. In either cafe, money is neceflary : and we
know that the moft prefling requifitions of congrefs, donot
prevail with the ftates to raife it as faft -as they -ought : nay,
whilft the feveral ftates are deliberating whether or how they
thall raife  money, one part of the citizens of the united
ftates are plundered of their property by the feizure of their
thips and cargoes; and another part of them are condemned
to flavery. ~ Let us fuppofe that the commiffioners employ-
ed for the purpofe, had fo far fucceeded, that the Algerines
had agreed to make peace, on the receipt of afum of money
—where fhall congrefs get the money ? We have not {o well
enabled them to acquit their engagements in Europe, as to
afford any reafonable profpect that they can borrow more.
But upon fuch an occafion, this inftitution—the bank—
might again be of eflential fervice to the united ftates. In
this ftate, we are now threatened with internal troubles at
‘Wioming : no perfon can tell what may happen in that quar« .
ter: if things go on as they have done, we may be in want
of every aid. 'Where are we to find fudden refources, or
the fums that may become neceflary to put an end to thofe
troubles, and extend the protetion of government over the
boundaries of the ftate ? Various circumftances tend to thew,
that upon this and every proper occafion, the government
of Pennfylvania might be fure to command every aid and af
fiftance which the bank can give: And fhall we then, froma
mere pretended opinion that this inftitution has been injuri=.
ous, rip up tlie goofe that lays the golden eggs 77 .

Mr. Smilie faid the gentleman had affumed another ground.
The debate had, until that ftage, been condu@ed with de-
cency—how far he [mr. Morris] had departed therefrom,
he left thofe prefent to judge. The members oppofed to the
bank were by him charged diretly with {peculating. in the
depreciation of the paper money—and indirectly with perju=
ry. He mightbe under the neceffity of recriminating: If

ke fhould be obliged to touch tpon any circumftances of that
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gentleman’s private conduct, he hoped he would bear it pa-
tiéntly.

Ordered, that the further confideration of the report be
poftponed. :

Adjourned.

Saturday, April 1, 1786, A. M.

ESUMED the confideration of the report: of the
committee, to whom were referred the memorials pray-
ing a repeal or fufpenfion of the law annulling the charter
of-the banki T
_ Mr. Fitzfimons. After the able difcuffion which this fuh-
ject'has undergone, little feems to be left for me to fay. My
worthy colleagne, whofe knowledge amd experience are {o

fuperior to mine, has gone largely into it : but as appeals .

have been made by our opponents to the feelings of the far-
mer and the tradefman—and as he has left fome points un-
touched—I muft pray the attention of the houfe, while I
endeavour to make fome obfervations on them.

If there appears to have been any attempt. at re_a_{'oning,i

- by thofe who are oppofed to the refolution, it has been by
the member from Weftmoreland. That gentleman has the
capacity of ftating clearly, and reafoning juftly. If he has

failed in either; on the prefent occafion, . it muft be imputed '
rather to the badnefs of the caufe he has undertaken, than -

to the want of ability in himfelf. :

To his refleftions upon government, I fhall make little re-
ply. If our habits and our circumftances are not well adapt-
ed to our frame of government, it is the fault of thofe who
made it : for our habits and our . circumftances were nearly.

the fame as they are at prefent, when the  conftitution was
formed. b : - '

His obfervations. upon trade, being drawn from theory, it :

would be improper to. remark feverely on them : but it may
not be unufeful to fhew they are not well grounded.
His arguments went to prove, that our imports exceeding

OUur €xports to a very great amount, muft prove injurious—"

ih fhort, they went to prove, that our trade, as:itis at pre-
{cnt, ought not to be encouraged. But thefe opinions, as
we}l as fome others that have been advanced in the courfe of
this debate, have been taken upon truft : and though they.

may correfpond very, well with the. fitnation of Weftmore-
land county, and fome others which, are,not within reach of -

a {eaport
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a feaport to difpofe of their produdts—it will be difficult to
pérfuade thofe farmers who have been accuftomed to bring
the produce of their induftry to this city, and receive mos
ney for it, that trade is injurious. I believe experience has
fully proved the contrary ; and that the commerce of Penn-
fylvania has been eminently ufeful in promoting and encou-
raging its agriculture and improvements.

As to the trade of import, which the gentleman conceives
to operate fo forcibly to our ruin, I do not wonder he fhould
not be well informed refpecting it : as I find many hold that
opinion, who have better means of information. Immediate-
Iy after the peace took place, the importations were very
great. The people in Europe feem to have confidered Phi-
ladelphia as the emporium of America ; and direted their
operations to it accordingly : but does that gentleman know
what part of thofe importations was again exported ? Does
he know that we have ufually imported for the confumption
of Weft Jerfey, Delaware, the Eaftern Shore of Maryland—
and that almoft every ftate in the union derived fupplies of
European goods from us—after thofe great importations
were made—and that this ftate derived a very confiderable
revenue upon their confumption? An impoft of ‘100,000l
per annum, paid into the treafury, ought to convince the
gentleman, that trade even to him is not unufeful—he has
a fhare of that revenue.

Amfterdam imports from all parts of the globe, and to an
immenfe amount. Are the United Netherlands, or the pro-
vince of Holland, ruined by thofec importations 7—or are
they not rathes the fource of their wealth 2 That city pays
two-fifths of all the expences of the ftates : Philadelphia
has paid in nearly the fame proportion, of all the expences
of Pennfylvaria. Philadelphia was likely to become the Am-
fterdam of America : but the gentlemen from Fayette, Weft-
moreland, &c. being fuch adepts in the {cience of commerce,
have taken effeCtual meafures to prevent it.

In the gentleman’s obfervations upon ecommerce, he had
almoft forgotten our exports—< a little flaxfeed,”—Dbut not
worth mentioning.

"There have been fhipped from this port 14,000 hogf-
heads of tobacco, in a year, at 3l. per hhd. worth 42,000l
exclufive of freight ; 40,000 barrels of flour ; 300,000
bufhels of wheat ; with a variety of other articles : which are
furely of fome value. ;

We were not only the importers for other ftates, but the

Hj exporters
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exporters likewife. In the year 1784,.12,000 hogtheads to
bacco, t!u: produce of Virginia and Maryland, were fhib ct.il
from this port. It appears by the returns fror’n the cuf{)(?m
houfe, that 1116 fail of veflels entered and cleared at it 11{;:
year : the value of the cargoes of fuch a number, muft ity
be of fome confequence. But whatever may have been t"h)c
advantages of this commerce, I repeat it—our own un ife
reftritions will operate to leflen them. B
th'cI'lf)tat the extent of rour'importations has been injurious to
ate, is become a fathionahle doétrine : it is propagated

to ferve fome purpofe, and has obtained credit : but how

ggsirﬁg a};{peax"? The value of our imports may be pretty
propo'rtio); :fo“ln, b}} the books of the colleétor: but the
e Uy t ;cmd old' to 'the ftates around us, which go
i orm’tio yfl? and navigation, cannot be afcertained. The
#r(? o O TpeCiE i the proof principally relied on, and
¥ .xtn : cf:}ce the ruin of the flate is predifted. For my own
Six 3 ] ce money c?(ported with as little reluance as I fee
y other merchandize—1I confider it but as a merchandize

—and that if we export it at one time, we fhall import it a;.
ar'lother. I.wonder how we obtained this money—Psnnf lva

nia has neither gold or filver mines—but {he has what isybc‘-
tef] anc.i what will purchafe gold and filver at all timeLs Th;;
complaint, however, of the export of {pecie, does no‘.com "
well frox}u t'he advocates of paper money. I th;nk a.ver ; com(“
mon aflertion of theirs, is—that a virtuous pebple ;zn Hvé

without gold or filver : and they would all with to be

thought virtuous.

OFIatnaé)g(fjrsrg) rpc a little paradoxical, that an importation
o pf po:txon of goods can be injurious to a country.
- ges. Inf;t ollow, that becaufe the merchants import more
%hznstlr];.:n ’arc-: n;cefﬁry, th:}t the people thould buy more
o :Lhe)(:;:;él?;-ln-t m'ayﬁpoﬁlbly oblige the importer (as has
b 3.3 _manyin ances) to fell them for lefs than coft :

at7mexy the Jofs there muft be to the feller, and not t
Fl}(? ouyer : and as the fellers on thofe terms, h,ave been 96(3
gflﬂally_iorelgnsrs, the lofs has been theirs, and the gain been
;Om‘s. '1t may have been a temptation to unthinking people
ltmvliug gom t!mr? they had occafion for—and our merchants

el ered in the fale of fuch goods as they had on hand
W’hICfl muft have been caufed by the low price of ‘t.he other 2
but it is a novel complaint, that a choice of good L
bought at lefs than their coft, fhould Sl
B e 1 » fhould be an injury to the
To
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To complain of the want of money, is not peculiar to the
prefent times. Such complaints always have, and always will
be made. I think the average price of flour, during the laft
year, would be near gos. for the barrel (1cwt. 3qrs.); of
wheat, gs. per buthel ; of flaxfeed, 15s. per bufhel ; and im-
mediate fale, and payment on delivery. This, furely, did not
argue a want of money. Was there any part of the produce
of the country brought to market, that could not be fold for
ready money, and at a very high price ? I belicve not.

I am ready, however, to acknowledge that this is not the
cafe at prefent. The produce of the country has fallen in
price : and, what is worfe, there are not purchafers for.it, at
any price. If T were to affert that this is owing in part to a
ftoppage of difcount at the bank, perhaps it would be con-
troverted—I leave thofe that would controvert it, to account
for it otherwife. :

‘Thus much I have thought neceflfary to fay upon the {ub-

jeét of commerce, that the pofitions laid down by the gentle-
man from Weftmoreland, might not be taken for granted.
" As he was obliged to acknowledge that the bank was ufeful
t0 commerce, he meant to fhew that commerce was injurious
to the ftate ; and of courfe, that the bank, which gave faci-
lity to that commerce, was neceffarily injurious.

Upon the fubjet of the bank, I have yet faid very. little
my worthy colleague has explained its ufefulnefs very fully.
From the arguments ufed againft it, we would be led to in-
fer, that the money locked up in its vaults, is ufelefs to the
good people of the ftate ; and that if it were not for fuch an
inftitution, the whole of that money would be lent out on
bond or mortgage in the country. Let us examine if this is
really the cafe. :

If this money was not in the bank, would it neceflarily be
lent out in the country ? Qr, being in the bank, is.it there-
fore unemployed ? It is eafy to prove that neither of thefe
is the cafe.

Of the prefent ftock of the bank, 360,000 dollars.are the
property of perfons who are not inhabitants of, or refident
in Pennfylvania : and I believe it will not be pretended that
the owners of that part of the flock would fend it to Penan-.

{ylvania, to be lent out at intereft. There is yet no inftance
of foreigners lending money in this {tate on private fecurity.
And fuch of the ftockholders as are citizens of the fifter
ftates, would not be likely to fend it here for that purpofe—

becaufe the rate of intereft is as high, at leaft, in the other
{tates
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ftates as in Pennfylvania—and there is as good fecurity there
Of the remaining ftock, near 500,000 dollars are the pro-:
perty of peoplein and near the city, divided among about
two hundred and fifty perfons : moft of thofe are in bufinefs,
apd bf-:;ame ftockholders to encourage the inftitution be:
c_aufe It operates to their convenience, and becaufe the;r czixi
borrow ‘hot only as much as they own of thé ftock, but
n;uch more, according to their credit and circamftances.—
.\ery few of them, however, could put their maoney out to
mtcr::{‘r. Few'v of.thc merchants of the prefent day, have mo-
ney LC)’OI']d th.e:r immediate occafions : if this is the cafe—
and'I b(?heve_ 1t cannot be difproved—very little,  if any of
the prefent capital'would be lent qut in the country at inte-
veft, though there had'néver been 2 bank.

Bu‘t does iE follow that the money’s being in the bank ren-
d.er.s it lefs ufeful to the citizens ?4Sl\1rel'voit does not. The
dl\;xclends made to the ftockholders prov'c that it is all em-
i)cl‘t.)gfsd;. an‘d wvhatever the dividcn'd ¢xceeds the common in-

f oI money, proves that more is circulated than its ftock :
of courfie, fo'much isadded to the ¢irculation beyond the ac-
tual fpecie. * S 25

There ¢an be no method by which the circulation is better
aﬁi!}c‘d th-‘in by a bank of depoﬁt and difcount, fuch as the
bank of_y_l\orth America is, Among trading people, where
t.h_cre are no banks, every merchant or trader mu,ﬂ at all
times 'have.m?ney in his cheft or in his drawer unemployed :
xf'af man is in the receipt of money, he cannot lay it out
again the day he receives jt, If he wants to make a purchafe
of any confiderable value, he colleds money for fome time in
order to enable him to make that purchafe 3 or, if he has
bough.t on credit, he ‘colle&ts to make good hi,s payment
when it becomes due : by this means it muft 'happen that a
confiderable part of thé money ufed in that 'plzicé muft
every day be abfolutely ufelefs. But where there is a b,zmk a
trader, when he réceives money, fends it there, for thefe
reafons—that it is kept in fafety, without any expence 3 that
ghe more 13(3 keeps there, the better credit he has ; ‘m(; that
if h.c occafionally borrows, his making depofits of, money is
an inducement to the dire@ors to lend to him. By keeoing
the money there, the whole fum, which would hive lain in
the hands of ‘the different owners, is colleted together : and
as all the Owners never want their money on thz fame .day‘
t?e bank is enabled to lend for fhort periods a certain par;
of that money; and t_her,eby. give that part circulation, which

. ~would
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syould otherwife be ufelefs. Thus it appears that. colieting
money in a bank, increafes the circulation : and the utmoft
that the country gentlemen can any ways contend for, is—
that they, living at a diftance, and wifhing to be accommo-
dated with loans of money for long periods, cannot have
them at the bank. 'But is that a reafon that the inbabitants
of the city and its vicinity fhall not have the privilege of
accom:odating each other ! Though the money is not lent
to the farmer, yet, 3s it facilitates the purchafe of his pro-
dués, and the procuring him ready money for them, he de-
rives thereby a full fhare of the advantage.

Another objection has been artfully made to the opera-

tions of the bank, which deferves notice : viz. that the aid it
gives the merchant, enables him to keep up his goods till he
can obtain a better price for them, than if they were to be
immediately fold. This objetion is morg planfiblc than fo-
lid. Itisin the nature of trade, that when it is free, the pro-
fit is foon reduced as low as the trade will admit : it mufk
afford fufficient for the encouragement of thofe concerned
in it, or they will leave it off ; if it exceeds that proportion,
for any time, fo many will engage in it, as to reduce the
profit. ; : :
_ If, when a fhip arrives, the merchant can, by.a loan, of
money from the bank, difpatch her again immediately, fhe
performs, perhaps, two_yoyages more in the year, than if he
is obliged to detain her till the cargo is fold ; and  this will
certainly enable him to fell his goods cheaper, or to give
more for the produdts of the country, A moderate capital,
fuch as ours generally are, turned four times a year, will en-
able the merchant to fell for a lefs profit than if he turns it
but twice. So that in every view in which this inftitution is
taken, it will be found advantageous. :

With refpet to the liberality of its management, the in-
ftances are #nnumerable. When the legiflature of this ftate
were unable to pay the officers of their army, they granted
them certificates ; and mortgaged the revenue of the excife
for payment of the intereft. When the intereft became due,
the revenue was not colleéted : and the diftrefs of the offi-
cers was great. On that occafion, without any particular ap-
plication, the bank advanced the money 3 and took the re-
imburfement when the revenue was colleted.

At the time when its aid to the united ftates had put it out
of the directors” power to make private difcounts, they, up-

on
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on an application of the legiflature, advanced goool. for the
defence of the frontiers.

I remember when the enemy’s row boats took vefiels with-
in our port,and carried them off : and the ftate had not the
means of granting proteltion againft fo inconfiderable, tho’
infulting an enemy. On that occafion, thé bank, by an ad-
vance of about 25,000l. enabled the merchants to fit out a
1hip, which, within a few days, not only cleared the bay and
river, but captured a cruizer of twenty guns,‘ belonging to
the Britifh flect.

The inftances of its fervices are innumerable. Afk the
ananagers of the houfe of employment : they will tell you
the poor could not be fed without the affiftance of the bank.
—Afk the wardens of thecity; and they will tell’ you that
the city could not now be lighted but by means of rhe loans
obtained there. But itis needlefs torepeat the inftances : for
I may fay there is no fervice, public or charitable, to which
its affiftance has been denied. Perhaps its ufe will be better
underftood when the want of it is fufficiently felt—and
though the prefent attempt to cruth it may fucceed for a time,
1 have no doubt it will be as eagerly called for as it' i§ now
decried. , ‘

I cannot help obferving, that there are gentlemen in this
houfe, who fometimes inftruét—Dbut ‘ofterer infult us with
their reading—One has brought us an extract from the jour-
nals of the Irith comamons, to prove that'the people of Ire-
land were oppofed to the eftablifhment of a bank. 'Several
writers have treated on the fubjeét of banking—one, a wri-
ter in great repute, Mr. Smith, who treated on the wealth
of nations, flates that the trade of Glafgow was doubled in
15 ‘years after the eftablifhment of a bank'therc—and that
improvements of every kind kept pace with that increafe.
Thus if banks were regarded as Injurious in fome places, they
have been found beneficial in others. :

Mr. Smilie. This fubjet has been fo ably handled by the
gentlemen who have {poken againft the report under the con-
fideration of the boufe, that it'is’ not requifite to enter
deeply intoit. It is however neceflary to take notice of fome
remarks which have fallen from the gentlemen in favour of
the report.

Great ftrefs is laid on one circumftance, and a loud cla-
mour raifed, becaufe the committee of laft year did not go
to the bank. But I would afk, what enquiry thould we have

made at the bank 7 What information would have been af-
forded
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forded us there 2 Would the directors-have laid open their
books tous ? I remember well a queftion put to the directors
by the committee who made the report before us, were
they willing to give information to the committee confiftent
with the fecrecy of the inftitution ? If the committee of laik
year had called, they would not havelaid open their books.
And if the committee had enquired how far the prefident
and directors had abufed the truft repofed in them, it would
have been altogether ufelefs and unneceffary. This being
the cafe, the committee were perfectly right in not calling
at a place where they could not obtain the intelligence requi-
fite. 'There was another reafon : the bank not being under
the control of government, the committee could not oblige
them to lay before them a ftate of their accounts, or. their
books.

Some of the arguments on this queftion have been fo
much refined as to be above the comprébenfion of ug country
people. A gentleman tells us, that the halance of trade is
a mere {peculation. ~ I muft confefs I am not much acquain-
ted with trade—but I know there is fome fuch thingas a b
lance of trade—and that it is greatly againft this country g
prefent. ;

The queftion of right in this houfe to take away a char-
ter, has been pretty well difeufled, and it now feems well
underftood. Two of the members on the other fide have
conceded the point, "The others have not—but their argu-
ments amount to that, when our fituation is confidered. As
charters are granted by the aflembly—they can be revoked
no other way than by the affembly, =~ They cannot be. taken
away by the courts of juftice, as they are given by the legif-
lature. :

It has been faid, that the bank is dangerous to the ftate,
and in fupport of this, the plan of mortgaging to it the re-
venues has been adduced. The gentleman who propofed
this plan, replies, that he was not authorifed by the direc-
tors to make the propofal to this houfe. Another member
who is one of the bank direors, tells ‘us the fame thing.
But really I can hardly firetch my credulity fo far, -as to be-
lieve that to be the cafe. If it was, I do not feruple to fay,
it was an infult to this houfe, to propofe to them the adop-
tion of a meafure, to which if they had acceded, they
would have left it in the power of the directors to laugh at
them.

The gentlemen in favour of the prefent yeport, have ma-
nifefted
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nifefted a vielent degree of refentment againft the commi.
tee of laft year, who made the report relative to the bank<
at the {ame time they feem defirous to keep clear of the late
houfe. = But if the committee were wicked, the houfe muft
have been no lefs criminal—as they muft have been either
ignorant, or equally wicked. The policy of this proceeding,
is eafily feen. ‘- There were no hopes of changing the minds
of the members of the committee of laftyear, now in this
houfe—therefore it was not judged neceffary to keep any
meafures with them«—but the late houfe is treatcd with more
lenity, in hopes that fome of its members now here, might
come over in favour of the bank. One gentleman [mr.
Fitzfimons] :withesthe could feparate the committee from the
houfe, and make them perfonally refponfible. Had he pro-
pofed to impeach them, he would have fhewn a more man-
ly fpirit, and not 2 worfe difpofition. But the committee
as well as the houfe of laftyear, are accountable only to their
€ountry, which will judge of their conduét. :
A gentleman from the city, {mr. Morris] has called upon
88 to {hew abufes in the ‘condu& of the direftors of the
ank.. I am in pofieflion of one fa¢t—which, however, I
ihall not mention, unlefs I am urged to it.—

The fame gentleman has afierted, that the public creditors
would have been better paid, had the paper not been ftruck

—if the impoft duties had been colleted. That they were
not collefted, was not the fault of the late houfe—it arofe
from the mifcondu& of fome of the officers whofé duty it
was to collect them. Bnt the laft houfe could not pay the
public creditors without the paper money. :

- The gentleman mentions the endeavours of the direftors
of the bank to prevent ufury. Bat here facts ftand in our way.
Can any gentleman fay that ufury was not coeval with the
bank ¢ ' 'The five per cent. per month is too wellknown, and
its effets too fenfibly felt, to render it neceffary to do more
than barely mention it. All this ‘was unknown before the
cltablifhment of the bark.

He feems to call in queftion the underftanding of the late
committee . and atks, were they able or willing to confider
the {ubjet of the bank in every point of view? Asto ca-
pability, I am not difpofed te contend with him on that
head—I fhall readily admit him my fuperior. The gentle-
man then gives us a high encomium on the fervices of the
bank during the late conteft—and tells us of his having lodg-
ed 4 or 5000 barrels of flour in the camp of general Wath-

ington,
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ington, on his own account. But it is not to him mnorto
the bank we are indebted for our independence—I thould be
glad it was afcertained to whom we owe that event—there
are {fo many claimants, that it fhould be decided on.. A cer-
tain writer, a friend. of that gentleman’s, lays claim to a great
thare of it—I wifh they would {ettle it between them.

The gentlemen in favour of the report have laboured hard
to thew the dreadful confequences of meddling with pro-:
perty. But whatright of property has been invaded by the
repealing aét? If it had, indeed, confifcated the.property
of the ftockholders, and applied it to the ufe of the frace,
then there might be fome foundation for fuch an argument.
Nofuch thing has been done or even attempted. The affem~
bly only determined that the bank fhould not be held
under their charter. 'Will any man fay that property may
not be applied to improper ufes ? Suppofe a man had a mind
to employ his property in erecting magazines and laying by
military ftores, has not the aflembly a right to pafs a law to
prevent him ? '

Thé gentleman is exceedingly hurt at the repetition of pa~
per money—in our {peeches. But the bank is as dear to him
a4 the paper money is-to us, and as frequently occurs in his
fpeeches. I have lately read a pamphlet on paper money—
and all the writer fays on the {ubje&, is, what an old Ger-:
man told him a’long tirae ago—viz.  That paper was paper—
and money was money. But if an unprincipled author, who °
lets out his pen for hire, had fo far relaxed in his lift pev--
formance: that his employers would not pay Lim for it—-if he,
in want of his food, in pafling through the market, fhould "
find a five fhilling bill in his pocket, and, going to a tavern,
procure for it his dinner, and a pot of beer, he would be
apt then' to cry out—This paper money, I find, after all, is
victuals and drink to me: :

The directors of the bank are chofen by the ftockholders,
who vote in proportion to their property. If we examime
this mode, we fhall find it highly dangerous: as all is done °
by nine-or ten men—f{o that the bank will remain under the
prefent directors, during their lives, which is a direét tyran-
ny, they being the reprefentatives of a few men only. -

A gentleman from the city fmr. R. Morris] thanked God
that the bank is not under the control. of government. At
a former day he was of a different opinion—[Here mr. Smi-
lieread two articles of the propofals for forming the bank— |
figned by Mr. Morris—wherein the claufe fubjecting the

; accounts
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accounts of the bank to the infpection of the fuperintendent
of finance, is praifed and ftyled excellent.]

It appears by thefe articles that he thought it an excellent
part of the plan of the bank that it fhould be under the
control not only of congrefs, but of the ftate—but it muft
be confidered that he, as fuperintendent of finance, was
the perfon who had the control of it. So that at different
times, he entertains different fentiments on the fubje&.

The gentleman tells us the ftate has not credit—that it is
too powerful to have it. But if the ftate has not credit, how
can it communicate credit to the bank 2 And if tlie bank
has credit, why afk it of this houfe ?

. X now refer to one of the notes I took while this gentle-
man was {peaking yefterday. He tells us that the members
in favour of paper money, feck it, for the purpofe of pay-
ing off debis at an under value

- Mr. R. Morris. I did not make the charge the gentleman
fays, only againft the members in favour of paper money,
but I meant to include the advocates of it in general. I de-
fire' that my words may be taken in their true fenfe. This
charge has not originated with me—It has been made from
one end of the continent to the other—in news papers, in
public debates—and in private converfation—fo that it is no
new thing.

. Mr. Smilie on this declared himfelf fatisfied with the ex~
planation given by mr. Morris—and faid he fhould not pur-~
fue the courfe he had propofed to himfelf in his difcourfe.

Mr. Morris declared it was not his wifh or-defire to pre-
vent the member from taking the fulleft latitude. He had
a fair opportunity. Mr. Morris added he had not rifen with
a view to hinder it.

Mr. Smilie. The gentleman made fome obfervations on
the members from the country fpeculating in lands and re-
ceiving {o much per cent. for what bufinefs they tranfa&

Mr. Morris faid a note had juft been put into his hand,
frating that a member then in the houfe would, if called up-
on, prove what he faid relative to fome of the members, re-
ceiving fo much per cent for tranfadting their neighbours bu-
iinefs. ;

Mr. Smilie. 'What other members may do, I know not—
but I have tranfacted a great deal of bufinefs for my neigh-
bours, and have never received a copper for it. I do not
know that it would be eriminal to receive payment—nor do

: i I know
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1 know who the gentleman means to charge. This informa~
tion I regard as addrefled to the galleries.

It is denied that the bank facilitates commerce. But I
think it is evident that it does. Cargoes of goods have been
purchafed in one day, which could not have been the cale
but for the bank. ‘The bank, making it convenient to get
money, facilitates the purchafe of goods: It will not be con-
troverted that goods are purchafed quicker by its means,
than they poflibly could without it.

We are told that the friends of the bank have given fup-
port and countenance to the paper money. I donot pretend
to affert the contrary. But I have heard it firongly afferted.
A gentleman fays that a dilcount on the paper money of from
27 to 5 per cent.:may be had. If {fuch depreciation has ta-
ken place, itis occafioned by the bank ;. as it does not re-
ceive the paper money: and confequently perfons indebted:
to that inftitution are obliged to procure hard money at all
events—io that the bank is the caufe of difcount being given.

'The fame gentleman feems to confider us-as mere ma-
chines. He fays, if we wereleft to ourfelves, we would not be
now oppofed to the bank. I have never been urged to my
oppofition—I have oppofed the bank from convictien that
the charter was incompatible with the welfare of the ftate
—and I concluded it muft be defiroyed. What ! does he
fuppofe we are duped, or that we are dithonelt 7 Kf we were
capable of being bought off, it muft be ackmowledged we
have not among us perfons capable to purchafe. If any
mémbers of this houfe were corrupe casugh to betray for
reward the truft repofed in them, she lemen on the
other fide have the means in their hands to prevail on them.

Mr. R. Morris. I faid that a perfon pefizidad of confider—
able wealth, oppofed to the bank from private views, was
hugged in the bofoms of thofe inimical to that inftitution
from other confiderations, although there is no other tie or
conneltion between them. , A

Mr, Smilie. I have never been attempted by any fuch per-
fon. I have taken up the matter upon higher ground : and
as to what the gentleman who fpoke yefierday in favour of
the bank, faid, refpecting the attack upon that inftitution be-
ing levelled at him. perfonally, I muft dsclare that I have
been been adtuated by no fuch motive. As a private citizen,,
I refpeét him—although as a politician, I happen to differ
from him in fentiment.

To conclude : We have now ne bank. The queftion,

' therefore,.
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therefore, is, whether we fhall have a bank or no'?—not
barely whether we thall have a bank—but whether we fthalt
have fuch a bank ab we had before ? for no modification is
offered—the report before the houfe propofes to revive the
Sld chirtet. Are we prepared to agree to fuch a report ? Are
we prepared to give a charter empowering the corporation
ot the bank to hold ten miillions of dollars—and that in
what kind of property they pleafe ? When I look round me,
and fee fo many independent members, I feel a confidence
that they will never agree¢ to veft the powers confequent to
fuch a property in a board of dire€tors chofen by fix or fe=
ven ftockholders. Fears and jealoufies “were entertained at
the time of granting the charter, when the dotrine of bank-
ing was but little underftood : and two attempts were made
to limit it : they then only looked forward to the ill confe-
quences to be apprehended from it. 'We have feen fome of
them ¢ [ therefore truft, that inftead of reftoring the charter,
in order, as the report fays, to reftore the honour of the
ftate, we fhall favé it from that inftrumént of deftruction.

Dr. Logan declared he eftéemed himfelf fo unqualified for -

a difcuflion of the queftion under debate, that he had not
propofed to trouble the houfe, by rifing to fpeak to it. Being
entirely difinterefted in the matter, he had refolved to give
his vote dccording as he thould be convinced 5 and was forry
to feé that the gentlemen oppofed to the bank, inftead of an-
{wering the arguments made ufe of on the-other fide, had
recourfe to perfonalities. The bank, at its firft eftablifhment,
had been conduted on fuch narrow principles, as to induce
numbers of gentlemen to unite in their endeavours to efta-
#lith another, which had induced the prefident and directors
¢o alter their plan. He had then become a fubfcriber; when
the doors were thrown open—but had fince that period
foll oht: "2

Had the members who fpoke againft the prefent report,
made good their charges againft the bank, he had deter-
mined to vote with them, although not convinced of the
propriety of the houfe affuming judicial powers. But the
charges were not made good.

There were, he faid, two modes by which the interefts of ;

agriculture could be promoted ; by a loan office, and by the
bank, which latter, furnithing the merchants with money,
procured a ready fale for produce. Asa farmer, he had ex-
perienced the good confequences of it. 'The other, by ena-
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bling the farmer to borrow money for the improvement anc
cultivation of his lands, greatly advanced his interefts.

My Whitehill: One of the city 'members has remarked,
that he believes, if an angel from heaven were to endeavour
to convince me, it would have no effet : if anangel {poke as
lie has done, I thould regard him as a fallen angel.

He hasfaid, that farmers or millers may be accommoda-
ted with loans by the bank. But cap any farmer in Lancaf-
ter or Cumberland derive benefit from loans for forty-five
days? They cannot come here to renew their obligations.—
Faéts aré ftubborn things.

He alfo: fays that notwithftanding the cry of the country
people for paper money, they will not receive it in payment
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or their produce. I have received it equal to gold or filver

for produce. Perhaps others are afraid : and indeed when
we hear a gentleman of fich wealth and influence declare
that he puts it away as faft as he ean, for fear of deprecia=
tion, is it not endugh to fhake the credit of the paper
mouney ? _ i

The gentleman has faid that induftry is promoted and ma=
nufatures encouraged by the bank: but loans at forty-five
days will do neither the onenor the other. ;

It has been obferved, that the bank has- not a c¢ipital of
ten' millions ‘of dollars, and that therefore no danger is to
be apprehended on that ‘head. ‘But it might have had that
capital by the charter: why then fhould we reftore it ?

A gentleman hasin anfwer to me’ remarked, that it was
impoflible for the legiflature which granted the charter, to

know tie bye-laws of the bank. I.aik, then, was it not ab- ;%

furd to give a charter empowering the corporation to make”
fuch bye-laws as they pleafed ? :

‘The bank, for aught we know, might hdve beconie a tra=
ding company; and, by {topping difcounts, at particular
times, might take advantage of the private merehants —-

Mr. Fitzfimons: The corperation is reftrained from trading
by the charter.— —

Mr. Whitehill demanded—=by what charter?

"To this mr. Fitzfimons replied by the charter of congrefs.

Mr. Whitehill. . This is nugdtory. The charter of con-
grels is of no avail here. Congrels had no power to grant
any charter—and in’ this inftance ftepped out of their line.
If that was all the reftraint on the prefident and directorsy
they might have become a trading company when they
pleafed.

I The
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The bank, itis hintedy enables the merchant: to purchafie:
produce—and the farmer confequently gets a better price.
But flour was three dollars per huadred, before the revolu-
tiony and it is. not much.higher now.

The' whole bufineis is reduced to this: when the danger
of the bank monopolizing trade is urged, the( chz‘.l.‘tcy 9£
comgrefs is-pleaded 3, and we are told that the {tate’s fafe.
But this is 2 nullity. . Let -the bank ge. on, as it ftands at
prefent. The people who deal in it will be fafer, 1f the
.money in the vaults is ret fuflicient, the eftates of the fub-
fcribers will be refpentible.  This hasbeen obferved;already
—and-net a ‘word has been offéred in anfwer to it.  Is It not
better have two or three egual banks, and then the citizens
will be courted for their cuftom, than one which ean:do as
it may fee fit 2 .

Mr., Weods faid:if the gentleman’s ebfervation, t‘llat.thc‘
charter was but a mere picceief papery which the houfe might
‘burn at pleafure,. was truey the conftitution was alfo a piece
of paper, and. might with equal juftice be burnedj if thas
was the ¢afe; God help poor Pennfylvanial "Thefegentlemen
who pretended to be conflitutionalifis, thought themiclves
exempt from attending to the conftitution~~Lhey made ita-
nofe of waxy whieh tliey twidted at pleature. %

Mr. R. Morsis.:. I did not intend to have rifen again om
this queftion:. but as fome new matter has occurred, I t_hmk'
it may not be improperto offer a few additional obfervations.

A membes has remarked upon the maenner in Whlch‘ the
queftion was: propefed by the chairman of the committee
whofe repert-is under debate—rviz.. ¢ whether they were \Yxl-
¢ ling to-give fuch information as-was:not inconfiftent with
“ the fecrecy of that inftitution 2 He has from this drawn
an inferencerthat any applieation frem the commiittes of the
late houfewould have been fruitlefs, on account of this fe-
crecy. - But herein heis much deceived: this feerecy relates
to the {late of accounts depending between individuals and:
the bank : and the neceflity of this fecrecy every one muft
fee. I appeal ‘to the feelings of all who hear me, whether
they woulid choofe the ftate of their accounts thould become
known to any but thofe officcrs of the bank to whom they
are-confided 2 'The depofitors of meney there, would no
more have their depofits made public than if the cafh re-
mained in their cheils: and much lefs would thofe who
ftand indebted, confent to have the flate of their accounts

known to any but thofe with whom the debt is contracted.
As

e o _

s ﬁipcrint‘endcnt of finance, I was entitled to receive daily
a ftate of tHe accounts of the bank : but neicther the difec-
tors nor mylelf ever confidered this as extending to the dc-
counts of ‘individuals : and I never was made acquainted with
any fuch matter. This is the only kind of {eerecyy T ap=
prehend, that could bave been meant: By the cormittee,
or that could be neceflary for the prefident and dire&ors to
obferve ; for as to the ftate of their ows affairs, that is, the
affairs of the bank generally, I takeé ity they would, whené-
ver needful of proper, explain them without hefitation.

Upon the do&rine of. .charters; the geatleman infifts that
they cannot be taken away in the courts 6f law + in which 1
agree; that unlefs there be a forfeiture on the part of ‘the
corporation; they cannot. ‘ 5

I fhall noty however, dwell wpon this fiibjeGt<=but proceed
to the propofal for mortgaging certain revehues to the bank:
That propofal did not go to the extent gentlemeén are pleafed
to mention. One member has remarked that it is very exs
traordinary fuch a propofal thould have been madeé without
the knowledge of the prefident and difectors ;-and added;
that if fuch was the cafe, it was an infult-to the houfes

That propofal was made by a member of this houfe; who
had a right to make it : andif the houfe had agretd to that
propofal, they muft, as he mentioned at 'the tinre, have ap~
pointed a committee to negociate and fettle the affait with
the prefident and direfors of the bank. ‘Burely there was
nothing liké an infult in this.

_ I fhall pafs over the affertions that tle imipoft and taxes
would not have been fufficiesit to pay theé public créditors,
with obferving that if they had been duly collectéd, there
would have been in the treafury,a fum fully adequates -

It has been infifted that ufiiry has been coeval with the
bink. Ufury fprung up on the deceafe of the contitiental
money ; and if I had &xpe&ted the charge to have been re-
newed and infifted on, I might have brought evidence of the
fatt. I am fatisfied that fome of the brokeérs’ books would
fhew it, and probably thofe might be obtained without muck
difficulty. ‘

‘The member from Fayette feents to chirge me with claime
ing the merit of bringing about the revolution.  In this
however, no part of my conduét will juftify him. It is not
my practice to, claim mierits which do: not belong to me. It
is true, in defending myfelf from attacks which Have been
made, I have been obliged fometimes to mention fervices
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performed ; and by fo doing, they are fubmitted to publie
inveftigation, and. would be contradiéted, if not truly flated.
‘When ‘I mentioned the fupplies of flour fent to general
Wathington’s camp, “it ‘was ‘introduced to fhew the diftrefles
©of the times : however, I did not, as this gentleman ‘was
pleafed to exprefls himfelf, fay it was fent at my expence ;
Jbut that it was obtained upon my credit : neither has my va-
nity or folly ever'prompted me to pretend that I eftablifhed
the independence of ‘America. It is'my glory to have had a
fhare in ity and I'am not'athamed of ‘the {thare which has
fallen:to my lot;30I hope it will ever do me honour.

As to theclaims made by' the author whom the gentle-
man  mentioned, I know mothing about them. I fhali not
conteft his claims, nor thefe of any other perfon. Who-
ever have deferved well of their country, or think they have
done fo, fhall not be difturbed by me:" There are thoufands
and thoufands who have been honourably concerned : and I
am.asready to give to each his thare of merit, as I am to
receive even what credit that gentleman himfelf will allow me.

In this houfe we enjoy the freedom of fpeech : every mem-
ber! may deliver what fentiments he pleafes ; and, if he
choofes; he may ‘attack chara&ers without being accounta-
blgto -any.itribunal,” provided ‘he obferves the decency and
decorum due to the houfe « but T ¢annoét refrzin from a wifh
that it were laid ‘down as a rule, never to abufe this privi-
lege, by attacking thofe who cannot fpeak here, and of
courfe have’ it ‘not. in their power to defend themfelves, 1
am led to thefe obfervations, by the gentleman having intro-
duced into his fpeech an author, who, he fays, is- unprinci-
pled, hires out his penifor pay, and who, in walking the
market place, without money in his pocket, finds a five
thilling bill, fteps into a tavern, procures with it a dinner, &c.
and then exclaims, this paper money, after all, if it be not
money, is to me victuals and drink. This author, whoever
he is; is not:on this floor 3 and cnnfe(iuently cannot do him-

“felf juftice here. 'Whether heis paid or not, I cannot fay.
He isnot in my pay s nor do'I know any that do pay him :
foryif I guefs right at the perfon, I can pretend to nothing
more than common acquaintance, and the intercourfe of
commbon civility which has arifen in confequence of his'long
refidence here, and which originated in his public fervices.
But I feel for his fituation, ‘in this inftance, having been, in
the fame manner; attacked on this floor, “when'I could not
be permitted to repel thofe attacks, as I'had not then a feat
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in aflembly. 1 do not reproach the member for ué){pg‘ tj;c
fregdom of {peech —but I with more 'dehcacy were o‘ ex‘.v‘ -
If the author in queftion has been gmlty of any nnpxopnguiyr;
there are proper p{laces tlo bringlhxin. t(()1 p{unzﬂxmcnt, an
whic can be admitted to make his defence.
\Vhlltci:alslieen obferved in this debate, that the direors of @Ee
bank being chofen by the ﬁc‘)'ckholders,-—and thelgc \';9:{10%
according to property,—the m‘re&ors are elcfh_ed o 4
feven men, largely concerned in ftock : and this marzltwrthe
voting is ftrongly objected to. I atk what ﬂmulc\l gnpx %hall
right of voting in fuch an inftitution, but property .1 L
¢hofe who hold a fmall number of fhares, bhave equa ;0 ¥
with thofc who hold a great number ?.  You may RS welldp_a:
an Agrarian law, and divide the .prﬁ()‘pcr.ty. .\Vho V:*ou : 11['1-
velt their money in fach an inftitution, }f that .rcgu(
tion were to take place? Voting according ‘to. pr qpe}‘ty
is the only proper made of clection, alth.ou_:gh a de‘rl;tizﬁ
has taken place. Shall a man with a fortieth part o :
intereft in bank ftock which anotber holds, have an equa
voice with him in the election of, thofe who.ate to manage
that intereft 7 Surely not. It has been faid that the _dnl"ecc-i
tors exercife a tyranny over the i’:ock}uolders. I w:‘{h it Ia
been thewn how.: their continuance in oﬂicc'v is. glve{?‘ as a.
reafon : and it is urged that they may remain mf office as
long as they live, which VVO}lld, bei a fpecm? o tyra,n?lyé :
Their continuance in office is a proof that they enjoy .:“
confidence of the ftockholders—not th'at t‘hey tyljanm,é:,
over them. However, a change in the direction was lnteln -
ed : and a number of the ftockholders *:vsnt to the lat; e ect-
tion, with intent to vote-in fome new hands. . Butd t gtf?ﬂ-
tack on the bank feeming to render its duration . OL; ’ ’
they re-elected the fame gentlemen,. in order that xfft he : a
finels were to be clofed, it might be done b‘y t(l;o'?.l “_ftlo,
having fo long condudled it, were l?eﬂ acquaxr‘xte‘ “1;111%(,;- .
The eleventh and thirteenth arglcles of the pxop‘o als e
eftablithing the bank, publithed with my name the{l}ﬁ?tﬁi;
brought forward by the member fx:om I*glyette,‘ tlo fl::)‘ye};_
my fentiments are changed refpedting the control o “{ﬁ i
ment over this inftitutien.” The 'claufe iut)j::'&lng. tfc 1<1h
of the bank accounts to the infpection of the fup_c:me:lﬂc GIf:
of finance, was then excellent and highly apprmile{ s - :La,.‘;wt
1 was . the fuperintendent—Dbut now, he rcm;u S.I, W; zhﬁ
God it is not under the cogr;ol of government. :
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of opinion that fl
] : e claufe was excel
afirar: U as excellent, and that it wag
The inftituti
tution was framed
i 5 ‘ under an Sati
public m TP 7 : an expeciation tha
z}a)nd tlntOIi]:CSY 3 SLJ{O. be placed there from time to till:];ho
P'llﬁr‘a‘th ¥ \x.;)u‘ derive ddvantage from the public f T
er‘ f‘f’. i rough that ehannel: * It was therefore judaed wIas
P oOr the [.);Ujk to fubmit £6 UL dots judged pro-
to ereate public confide 50 infpection, and neceflary
: i RE DS ) nce—Airft, becaufe 4 ¥
being depofited there, ti 2 ccaule the public money
S ik ; the united ftates would, by their
Tkt A ’7/’: ;ﬂnt 1t was fecure: and fecondly individ 1.
7 .pt.};mctmns with the bank, would t} m: the ‘E;m S
afe, “and believe i its s , Wolid LhInk themie
o » and believe in its ftability, whillt it enjoyed -mielves
idence of government, and its proc Lo CRIQIEL LhC ST
T s proceedings were fubieét
officdref hi as the infpetion of them by a' pt b
rof high truft. Thef S s er g 1O
duced my approbati cle are the confidé¢rations that in-
thecafe ;]O‘P}Plfiﬂldnon to thofe claufes then. But \‘l ti
4 w ? ‘The urited ftates hay ; o 25 0
2 es hav TR T e,
dent 20 W RROHENThES Bosh S Loh et o p perintEn-
fame powers they RAET .\Onrd of treafury with the
veceffity exifts of%s have no funds in the bank : thercfore
ﬁitutiox}l 6‘ ‘ Lls Of any examination into the ftate of that in
has fully a? ;}?ﬂ;lpart; and‘ with refpet to individuals ”:t'
cafe is this iqnf;;S&-the neceflary confidence : fo that in ihs
c¢tion any longe et
¥ @a y longer neceffary.
Poﬁt,ingfrefr’z (¢ 1vate of Pennfylvania had thoughts of de
1oney in the bank, the ¢ Qe - 2
control; y the government mi
s I'; and would have a right to make ter gh( m“_{ of
fipulate 2s 2 conditi 8 0. make terms. They might
(oG th‘e’ 10;, that the treafurer of the ftate, or
Ir 1 : 8 .
(hERIAE B ¢ Immo 1{;@;5, thould fo far have infpec”cio;l of’
taxes, of impofis, v, betore the treafurer, the colleétors of
pollie R of duties, of excife, &c. fhould depofit
fl e o T there, that fuch depofits would be perfé)&’“
wolla am perfuaded that the prefident and di 2
uld have ng objeétio : nt and directors
it g n to the appointment of fuch an of-
cer, to whom, in fuch cafe, the 1 h an of-
a ftate of the oeneral ¢ they would freely communicate
ol A e of the bank. 'This kind of
Ty PI'OPei' ) beu::wen e Rl and the .bank, would be ve
on the gOV-Ci'n'r ol iubjse&lm? or dependence of the bank
PR e ment, would be inconfiltent with it 5
1€ attempt, then, to ‘prove a 5 11ts nature.—
nions fails—my prefent b : unyrmconﬁf’cency in my opi-
" o % €INg perie o :
fOIX]er opimions on this POir‘tD pericetly. confifient with g
: : int.
e fOtot what I' faid refpecting members
it of r tranfadting bufinefs in the land
it of my own knowledge—but by

receiving per cent-
: -office, I do not know
information : and I have
a paper
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3 paper in my hand, frating that a member of this houfe
will, if called upen, prove the fadk.
The gentleman faid that this information was addrefled
to the gallery. But if the gallery had been cleared, and the
dooss of this houfe clofed, T {hould have gone inte the {fame
explanation that I have done in the courfe ot this bufinefs.
Tt is true, I rejoice that fo many of my fellow citizens are
prefent at thefe debates : as they will probably, from the
pedting the bank, become better acquainted
with the nature of it, than many of them were before ; and
it only wants to be underftoad, to make it fully 2ad clearly
{feen how much the intereft of «every man in the ftate may
be or is benefitted by if.
It has in the conrfe-of
afferted, that the paper mo

éxplanations rel

this debate been more than onee
ney of the ftate, is depreciated by
t+he bank. This I'deny totally. The paper mongy 18 received
on depofit at the bank, at comfiderable expence aud trouble:
.one or more clerks at handfome {alaries; are neceflary for
the receiving and paying it and for keepirg accounts with
the depofitors. 'The prefident and -direGors of the bank do
all this witheut an iota of profit—being prompted thereto
by a defire of fupporting the credit of that paper they are,
charged with deprcciatiﬁg, Trom the third ot June 1785,
to the twenty-eighth of February in the prefent year, they
received of this paper on depofit 104,460l 18s. 4d. From
the twenty-eighth of February, to the prefent day, they have
received 281gl. 155, 8d ~—making in the whole 107,280l. 14s.
And the credit of this account is,—¥or funduies paid from
the third of June 1785, to the ¢wenty-eighth of February,
97,7671 158 &d. ditto paid from the firflt te the twenty-
eighth of March, 3520l 118, 6d.— Balance remaining on
hand, 5992l 7s. From this ftatement it appears, that the
whole amount of the emiffion, that for the loan-ofhice ex-
<epted; has already pafled through the bank z for this, ac-
counts have been opened in bank for fixty-feven perfons.—
I hope it will net be afferted that all thefe pains are taken
in order to deftroy the credit of the paper moRey. I have
already anfwered the charges againit myfelf on this fubject,
~—although perbaps it might have been as well to pafs them
by, as I have done others, in filentcontempt.
“The gentleman from Fayette with much modefty, declares,
he does not pretend to an equal degree of underftanding
wich us.  We, however, admit that he has it, and the con-
Letwveen us, is an acknowledgment, on our part, of
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his poflefling equal abilities : but I hope this modefty was not
affumed to extort compliments from us.

The gentleman fays, he hopes the members of this houfe
are not capable of being corrupted. I hope with him
that they are not. 1 have no  fufpicions of the kind—nor
ever had. = But members of aflembly are liable to be influ-
enced in their condu&, as well ‘as other men. However,
whether they are or are not, I have never made an attempt
to influence any one of them : nor can any one fay, that I
have ever held a converfation, done, or faid a fingle thing
to infiuence his vote upon any queftion whatever.

Mr. Smilie. - The warthy member gave the houfe to unm-
derftand, that if it were not for fome people, we would not
now be oppofed to the bank. On this I remarked, that if
we were eapable of being corrupted, thofe on our fide of the
queftion had not the means of corruption in their hands.

Mr. R. Morris. ~ As there are perfons out of doors preju-
diced againft the inftitution, it is natural for them to exert
all their influence to injure it. They get hold of the mem-
bers—and tell them fine ftories, make firong aflertions, and
by degrees lead them into their fnares, by means of decep-
tion, withoutany attempt- at corruption : and this is by no
means uncommon. It is well known that mankind are flaves
to prejudices—and to prejudices frequently not their own—
but fuch as are taken up on the credit of others. I thank
God our legiflature is incorruptible. I believe it has always
been fo; and T hope it will ever fo continue—at leaft we have
one fecurity for it—I cannot fee how or for what it would
be worth while to corrupt them, were they fo difpofed. If
in this or any other part of the debate, when animated with
the fubje, I have not treated the members oppofed .to me
with all the decency and decorum they could wifh, I fhould
be forry for it—as being contrary to my intention: but I
am not fenfible that any fuch thing has efcaped me. Indecen=
cies may tend to inflame—but they feldom convince.

"The fame gentleman fays, he refpe@s my private charac-
ter—but muft differ from me in politics. I wifh we could
agree in our political opinions: it-might be of fome advan-
tage to the ftate: but as we cannot, we muft be cantent—he
to hold his opinions—and I to enjoy mine.

Some expreflions which have dropped from this gentleman
and from the member fronr Cumberiand, feem to imply, that
had the report before us, propofed.any modification of the
bank charter, it might haye met with their apprebation—

but
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but that in its prefent form;. it is inadmiffible. T do not fee
how the committee could have made a report of that kind
they certainly were not authorifed to do it. It has Dbeen fully
proved that the repealing law doesnot reft on the fame fup-
port as our other laws : it is not founded in truth and faéjt'—-—
but in the preamble the reverfe is aflerted : and this is of it-
felf a fufficient caufe for repealing that repealing law.

Iam not willing to take up more of the time of this houf'c s
it would be going over again the {ame beaten track, We
are pretty well tired of the fubjet by this time: and I hope
the queftion will foon be put. T hope that no doubts remain
as to the utility of the bank. I truft it has been clearly pro-
ved, that it has never been injurious to the fafety or welfare
of the ftate in any fhape or way. ; ,

Mr. Finlay. Had my arguments of yefterday, been ftated
juftly, and replicd to with fairnefs, I wonld not have
thought it neceflary further to detain this houfe—as the at-
tention of the members is, I concelve, already wearied out.
I'have, doubtlefs, been unhappy in fpeaking lefs diftinétly or
lefs audibly than ufual, fo as to occafion them to be un-
juftly ftated., The manner in which I then inveftigated the
cafe, has been made an honourable mention of by the gen-
tlemen on the other fide of the debate ; but could I afcribe
the treatment my arguments met with, in ftating them yef-
terday, from a gentleman of eminent difcernment [mr. Mor-
ris] to artifice, it would be a more flattering circumftance,
than any eulogiums the gentleman has been pleafed to be-
Jtow. Howeyer, candour obliges me to acknowledge that
the gentleman who fpoke firft this morning [mr. Fitzlimons]
replied to fome of my arguments with ability, {tated them
fairly, and anfwered fenfibly. And there are, certainly,
many good arguments refpecting the conveniency of the
bank, that may apply in its favour: and it is the duty of this
houfe to compare the arguments arifing either from its
utility or its mifchief—its {afety jor ‘its danger—and by, giv-
ing each of them due weight, to obferve how the balance
turns. :

I fhall now proceed to mention fome inftances of the treat-
ment my arguments met with yefterday; and then pro-
fecute fome obfervations which I touched but flightly at the
firt—and alfo fome which I then waved.

My firft argument was entircly mif-ftated. Knowing that
the preamble of the report under debate, contains reafoning
totally improper and difgraceful, I thought it would ]};ave
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been an infult to the dignity of the houfe to argue’ upon it,

which I therefore declined, alleging, that though the rea-
fons affigned by the' committee of the late houfe, for re-

pealing the charter, were infufficient, yet, if fufficient reafons
do now exift in the nature of the cafe, their decifion ought
fnot to be repealed. This T illuftrated by judicial examples
and alluded to legiflative ones, of which I fhall now mention
one. In the aét lately pafled for opening the road by the
‘Water Gap, the reafon afligned, is, that there is no road
there. Surely, this is not the true reafon, although it is the
only one affigned by this houfe: for if that were the true and
a fufficient reafon, it would imply that this houfe ought to
make fpecial laws for opening roads in all places where they
are wanted, which is, by ftanding laws, the bufinefs of the
county courts. 'The true reafon muft have been not only the
utility of that road, but the broken and uninhabited ftate
of that country. But the gentleman alleged that I applied
this argument to the refolution now before the houfe.

I mentioned agrarian laws merely on account of the ufe
the gentleman had made of them, inalleging that the char-
ter ‘of the bank could not be taken away without admitting
agrarian laws. I obferved that though wealth was not equal
enough in this ftate to the genius of our government, yet
to admit thofe laws was improper ; and, under our govern-
ment, would be unjuft : but that they had nothing to do with
the prefent cafe, which was not taking away property—was
not touching the cafh of the proprietors of the bank—but
folely repealing a law which gave an undue and impartial ad-
vantage to one fet of men. How could the gentleman’s
fears be alarmed from this ? How could he fay that I alleg-
ed though agrarian laws were not juft mow proper, that
they would be fo fome fhort time hence ? It was the gentle-
man himfelf introduced the term : and I only attempted to
refcue it from the improper ufe he had made of it.

T mentioned as an argument the unfuitablenefs of fuch an
inftitution to the government, laws, and habits of this ftate,
The gentleman ftated that I had faid it was contrary to law.
Surely, if a difputant has the power to make his antagonift
fay what he pleafes, he may eafily reply : fo the gentleman
has done.  He fays it was not contrary to law - becaufe the

It was not contrary to habit—for the
nts,

and

charter was a law.
people had 2 habit” of applying at the bank for difcou

and carrying tfhc]r money: there to depofit it Ibeg now ¢
“Pf?t and eatorce fome of my arguments on that head o
he frame of government of this flate. being the g
deed of truft between thofe in governm / ﬁ’ lmlg s
afe abitrufl ey lein g ent and the eitizens
}1‘ ]:u g6, : % charter of the firft importance ; and circufn
icridbes and contains all other chq i 2
fc Ind § 2 charters that can Jaw#
4bey SREp! I _ awfully ex-
3“”}; yet it is 2 charter for only feven years. It is not onl}z’ﬁig
Ject to change, as all other o ' ‘ 1
: ; ; as all' ¢ Jovernments are, by
‘ : } £ 1c hE
;)zghtf—om it mufl, by the law of its own e’xifger?caetu?l
}ougkt to the teft feptennially. And can the léﬁiﬂ’zﬁtu "
give charters more facred and more i
¢ acred and more permanent than the
vernment itfelf ? No: the ve chings fobdTis
! : ¢ry nature of things forbids i
. ; ; 9 © things forbids it,
‘zlltzzlxlga‘.vs, all cftates, real or perfonal, are divifable ;' the
tg';k@ 13urcefanc__l fl';lp;;m't of feudal dignity are therefore
: away——iince by law, cvery child, wi
akey y- very ck with one fmall ex
ception, cnjoys an equal thare i e
YS @ 2 ave: and cur habits with refi
£ 2 4o iy o] : C&
‘;0“ teftaments pcrl“,apg corre{fpond more perfeétly with P())ur
auls, than thofe of azy other country in the world., O
% S 1 fora e it ok
iiL,'.ll c;.}:;xlt’ns are 1u‘b_1'€d to be fold for debts 3 and are actuall
n?)‘ y ilfng‘ In this manper,  Ina country, where we havg
2 wealthy incorporated companies of merchants—wherewe
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——W 9 I3 1 7 e
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i us civil lift and numberlefs dependents—I fay in afoun’cr
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: ; grant fuch an
;;iej(ltutlon? Shagl we give fuch an artificial fpring to con-
g gat'ed w'ealth. By no means. It was in this Cx:nannerl
argyed 1ts inconfiftence with the fpirit of our laws, &c d
not in the manner ftated by the gentleman, st us
lVI1} arguments on the ulefulnefs of the bank—and the ex
amples by Iv;rhnca I'illufirated them—were treated in the fame
manner. Bot this houfe heard '
; L his hot 'd my arguments and the
: 4 ' man;
?ﬁl in ;;rhlc_h the gentleman accommodated them to his rer
i? 1-es z t1 erefore I thall not refcne them 3 but fhall juft ob
erve, that I acknowledged freely the ufefulnefs of the bank
—] gave it all the credit I thought it deferved: but didatxl?x‘
gentieman acknowledge the ufef : ,
2D 2 e efulnefs of
po : paper money or a
r s id he give paper m
‘pifige ) a oney one grateful compli=
meIn}fOé the good it has at any time done ? No—hedid lfot
Lo ooﬁfi Zrc yei’fe‘rduy{fz{igmg much about paper money or :;
loar ce—as things fufficiently underft °
; c ood : but I beg 1
now to offer a few further i By
¢ r a few further obfervations refpedt
i ! Srva pecting them. B
the laft emifiion we have anticipated our revcrgme and fz
i ZEEN it |
made
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made a faviig to the ftate ; by it we hav.c 1‘6[1(3\""1:d f)ur f‘uﬁ‘ci;
ing creditors 3 by it we have brought in our revenues, an
filled oup treafury, which ha‘d for years gronn'cd \\'{th empti-
nefs. By means of the {pring it gave to Cll’Cl}l\lltiOn, xt)bmught
in ‘more {pecic than we cc-ul_d have otlner\f.’lic got. By .11111&1»115
of it, 'the gentleman anfwerable to h}S Wif‘]lCS, w.x‘ 1-'&#
more old debts paid-in to him; nnd,. anfwerable to l.n? d gfﬁ.-
dence, he acknowledges he can put 1t away again II‘{lH;(]’dl-:
ately. By the laft emiffion, Pcrm!ylvrinﬁ 1;.ns~x'ic0\'e1ﬁ}d 1€er
dignity 3' and ithewn herfelf to bc pofiefled of ‘Lh:}vt wifdom
which pervaded her counfels \\:‘hu{.t fhe wasa co.onjl. :

The inftitution of a loan-office is'one of the moft ﬂiﬂ&c‘r-
ly firokes of national good .fcn.{'c: the :‘:d\'antagcs of m(;
prefent one, though {o new in 1ts operations, have .bc:cn g
amazing fervice. Vaft numbers _Of our citizens were in ‘debt
to the ftate for their lands, which they held by 'occupmfy
only : thofe’ people have been en'abled to pay their debts to
the ftate; and to 2fiift the public cred'xtors, bj:’ mcreaﬁpg
tlie demand for their certificates. I 'will' mention one in-
ftance :—as I was coming to this city laft week, I met with a
man who had patented his own land, and procured a loan
of one hundred pounds.. In confequence of orders I ha'd
with me, I received about Ahalf his }gzm 5 anq brought it
back to pay for the lands of others. Thus it not only pays
an intereft, but finks a treble intereft.

A loan-office, 'at this time, is not onlyl a fo.urce of reve-
nue, to the amount of ‘the net intereft it brings ; put ha.s
contributed by raifing the demand, to raife the public certl;
ficates from 3s: gd. to 6s. : and as every pound value o

them laid out as above, takes off an intereft from 'three to

four for one, by finking fuch a proportion of the public
debts—:t is one of thole honourable and ufeful kinds of
{peculation, fraught with advantage both to the {tate a'nd tc;:
individuals ; and gives the fureft fund ‘for the redemption 3;
paper money. The inftitution of a bank, on the (_)?h.er hand,
as I faid before, increafes ufury; promotes the fpirit of mo-
nopoly ; and, .in-our pijcfent fituation, prevents improve-
ments and equal circulation of money. ¢

All the gentlemen on the other fide of the queftion, deny

that it promotes ufury. Let us examine this a little. Does it
not give a facility to trade ¢ Is not this its proper ufe ? Is not

the balance of trade againft us ? Does it not, therefore, give
facility to importation in a degree too great for our exporta-
tion ? Suxely, it does. When gentlemen obtain the afﬁftan}cc

. —the

~—the ready and generous affiftance of the bank, to purchafe
imported goods—mult they not pay at a thort and a certgin
day ? And when the market is glutted with goods, and the
appetite of the confumer cloyed, what fthall—what can the
borrower do ? He may and often does go to the vendue
ftores, and lofe his property by ready inoney fales, . at. the
rate of 5os. a minute : or he may go to the rapacious bro-
kers, whofe exiftence in Philadelphia - is coeval with the
bank, and of them borrow at five or fix per cent. per
month. "T'his has been the relief, no lefs common than ‘ de-
{ftructive—the mournful relicf of thofe who have with the.
beft defigns and flattering expetations, made ufe of the de-
lufory affiftance of the bank : and thus it is likely to be with
every inftitution inconfiftent with the laws and manners of
a people. ‘

But this is not all : the bank, it is certain, takes a- kind
of compound intereft itfelf: and when fimple intereft re-
quires about feventeen years to enable one ‘million of. dol-
lars to grow into two——the method pradtifed - by the
bank (fuppofing the holders not to draw their, dividends)
would make one million produce above fix in about 26 years::
and to follow this thought for a century to come, how.ama-
zing the idea ! In the bank money. is arrefted. ~ It muft in-
creafe, without a poffibility of becomting lefs. It is fecured.
by fuch acharter from every rifk, and guarded againft every.
danger but what may arife from. the poflible villainy of the
conductors of its operations. '

As wealth is the means of condulting—as wealth is the
means of obtaining monopolies—eyven when in the hands of
jarring individuals—how much more muft it facilitate . fuch
defigns, when in the hands of a permanent focicty, congre-
gated by fpecial privilege, and aftuated by the principles: of
united avarice ? Let us fuppofe for a moment, that I poilef-
fed the greateft real eftate under, the government, and that
I had likewile the greateft commercial wealth, and confe-
quently a greater credit in all commercial countries than any
other citizen Inthe ftate, and that I had the greate(t number
of fhares in, and confequently the greateft intluence over the -
bank, would not I in this cafe have it in iy Power to mono-
polize the moft valuable foreign markets, and ro {ay who fhall
and who fhall not trade 7 Would it not be in my..power. to
fix the rate of exchange as I pleafed—{o that. when in the
natural courfe of trade it thould be 163 or 170, I could raife

it to
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itto 149& 6 1807 I could increafe the neceflity of remitting
by bills, and avail myfelf of that freceffity.

The bank in the prefent ftate of things, prevents even the
improvemeént of thiscity. Houfésand lands have been fold,
anid their price 16¢ked up in the bank, where it is free from
faxes, ‘and whereit increafes without the labour of the ow-
nér,; < Thus by difcouraging improvements, it prevents po-
pulation; and with it the rifing glory and ftrength ‘of the
cohmonwealth. An equal circulation of the figns of wealth,
ténds té promote equal interefts—equal mannérs—and equal
defigns : but the fituation and circumftances of few countries
admit of equal circulation : yet furely government ought
not'to give its fpecial aid to render circulation neceffarily un-
equak - However 'this is an argument well underftood, and
has been fpoken to formerly.

One‘géntleman [mr. Morris] would perfuade us that the
transfers of ftock prevent.the dangers'or cure the evils of
the infiitution.  How can this be? Will a few individuals
transférring theit bank ftock, change the principles—the
natare—and mfuence of thé inftitution ? By no means;
but this is too plaina cafe to dwell upon; and has already
béen well fpoken to. '

Againft the right of the legiflature to diffolve fuch char-
ters, it has been often Taid that that Dody might as well dif-
aniiul the' patents of our lands: and for the fame purpofe,
agrarian laws have been, I think, rather improperly -men-
tioned. What do thefe arguments mean ? Is diffolving the
charter of the bank, and entering into it, to take away the
gold and filver from tlie owners, for the public ufe, the fame
thing ? Surely no. But the right of the legiflature is {o clearly
confefled by gentlemen of legal knowledge—it is fo eflential
to thié fafety of government—and has already been fo well
fpokén to—that it would perhaps be an’ infult to the good
fenfe of this houft, tofay any thing further on this head.

Mich has béen faid by gentl¢men on the other fide of the
queftion, refpeting the advantage arifing from the bank to
the farmer, the mechanic, &c.~—It feems to be denied that
the balance of tradeisagain{t us; or that the bank promotes
that unfavourable balance. One gentleman [mr. Fitzfimons]
fuppofes that I frated the exports from Pennfylvania too
16w : Ibelieve he did not hear me well—for in every other
mention of my arguments, he did me juftice. I will there-
fore repeat my fentiments on that head. “We export flour—

but not fo much as formerly : this is owing, among other
things,

B o T

things, to a fearcity of labouring people: the drain of young '

men during the wary and for many years having fo few emi«
grants; accounts for this. We export flaxfeed, though not
{o. much o‘f it as ufual; the binding of our, lands thgrou by
long working; and the change: of {eafons, toge,ther wigth
people depending more upon hemp, accounts for this That
t%lc l'umber tradé muft continue to décay, requires no. invef-
tigation to account for it. What elfe of confequence does
Pennfylvania export ? Nothing, I believe, worth enumerat-
ng: yet we have the foundations of commerce, which rifin
ages will doubtlefs improve. I perfetly ageee,\vith the ge 4
tleman that it is our duty to cultivate the mutual inter»z’gi- n;
thf: farmer, the mechanic; and the merchant ; but llg\V 3
this to be done ? We have been told we ought roalter thls-
balance of trade, &c. but in the prefent ftate of thinos wc
may as well talk of turning the ftream of the Delaware, . Te-
gultlvatc t‘heﬁ: now jarring interefts, and render them m;Jtuan
we muft firlt propagate or impor't a greater number of eof
ple; that we may have labour of all forts cheaper § we rI:mﬁ;
éncourage our own produce and manufadturess; wé muft tev
to curb our luxury—to mortify our madnefs for trade an<};
fore:gn wares. Our prefent manner of trading, if perfifted
n; muft prevent.us from ever being in any reputable degree
an independent or a commercial nation ; ftill it is faidgtha—;
the balance of trade is not fo miuch againft us; butI afk an
gen'tl‘eman acquainted: with it, if the rate of exchange is no);
againft us ! I afk is not the rate of exchange the touchfion
of trade—and the infallible criterion which fide the balan ;
turns to? It thews the price of money.  Is not the rate (C)E
exchange more againt us than before the bank exifted ? I be-
Heve it is3 and the influence of the bank is well calcﬁl:;ted to
keepit fo. I wifh fora commerce built upon the foundation
of population and induftry; every other kind of commerce
lnlrlﬂf be ruinous, and ought to be difcouraged.

I'he trade of Amftetdam has been mentioned by a gentle-
man; and applied to our cafe 3 buit I canot fee any ﬁm?laritv
It is'true, the people of Amfterdam have very little of tlic;
produce of their own country to trade upon 3 but they make
the materials of almoft all the world their own—f}c,) as to
promote population and induftry ; they are in a great degree
the'mechanics,. the factors, and the carriers of Lurope: gam‘:
thtelr wealth is the envy even of London herfelf. lBu’t we
neither manufacire nor carry for ourfelves—nor do w
get rich. ; s s

A gentleman

T e
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Avgentlteman from the city fmr. Fitzfimons] has mca:
tioned the cheap bargains overtrading and: ufury have givén
many an‘opportunity ‘of - obtaining :* but T fhould have
thought thisa fufficient argument orn the other fide. Is it not
an evid c‘nce of theevils 1bout which we complain ? Is it'not
the caufe of ‘the ruin of .many ?

Thegreat amount of the impoft received laft year is alfo
ufed asan argument : certainly this ‘is ‘an inconteftible evi-
dence'tormy purpofe. | We reccived 100,000l of an/impotft :
and we: may prefume that much ‘efcaped the 'notice of: the
officers : -and the impoft a part of that time was low : how. a-
mazingly, thexefoxe, muft our imports have exceeded our
exports [T fuppolfe the difference could not have been lefs
than fifty; perhaps a hundred to one. *Can:any nation long
exift, conduéting fuch a trade ? © The gentleman ‘mentions
the vaitimprovements occafioned’ in Scotland. by banks fince
their eftablifiment. © T beligye Scotland has received benefit
from‘banks:: but our circumftances and thofe of Scotland
arecvery different’; cand though I'am not fufficiently inform=
ed to beable to defcribe the banks of Scotland, ‘I'know-they
are: neither chartered nor ‘conduéted like the late bank; now
under debate.

A worthy member [mr. Morris] in his arguments in fa-
vour of: the ‘bank told this houfe, that I al fo loved wealthy
and -purfued it=—Doubtlefs T do. I love and purfue it—-—
not astan: endy but asa ‘means of enjoying happincfs and
in pe')f*ence, and fo far’ I'am for enjoying it. Though
b have! itinot in any proportion to  the®degree of what
the-worthy gentleman has informed-us ‘of himfelf——yet I
have moréeiland: than 1 can make a proper ufe of, and not
a great deal lefs than T wifh to have, though I purchafed it
at fecond hand. I have enough of wealth to give a fpring
to induftry ;iand’to procure the neceffaries and a competence:
of the comforts.of life. But he has faid that I follow land=
jobbing 5 that he has feen mesin the land office ; and that
if: Tadidiinot procure lands for myfelf, I charged com-
miflion upen doing /it for my nelghbou's. I demed thefe
charges with pu‘hﬂps too much warmth—not becaufe they
were dlfﬁraceful—but becaufe they were, as applied to me,
miftaken ; ;- the gentleman has told us to- day that he is able
toprove the charge againft fome one perfon. I wifh the
perfon was- produccd and the charge proved ; 1 fhould in-

iift on the proof being brought forward, but from a con-
fcioufnefs that it will not apply to me—and from an.opinion
that it was improperly introduced into the prefent debate.

However
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Hovwever, 1 believe, if mémbers of this houfe 4re meant,
thé inftances'are fate; and T fiould havc paffed the whole
as a picce of humour, but for the oppoxtumty it gives me
of offering a'fhort but truc yléture of the ﬁtwtlon of ma
of my conflitdents. Living'ds they do, in a new fettl Lant,
after having encountéred e accumulated woods of ages,
and beafts ravenons by natire; and rendered ftill more fo by
the uiibounded extent of their range, they had fcarcely made
openings round their abodcs»—-t ey had not banifhed the
Bealts of prey—when men more fierce, more cruel than the
beatts, defolated their new raifed dwellings, and{pread de~
ftruction far and wide.” Now, when' they are returned, and
feebly rcp"slrn‘g the ruins of their dreary waftes, they find
thiethfelves in debt to the flate for the very lands in defend-
fng'which mlany of theém Toft ‘their deareft friends and all
thcx“ wealth.  They enJcavou"—thc/ {trive with arduous
diligénce to pay the ffate its duc ; and, to be able to call the
lands their own, they fell the laft cow and {heep, to procure
a little money (for nothing but cows and {heep will find mo=-
ey there). I myfelf have been urged to take the lafk.
cow—to take any thing they had, in urder to fecure their
iands. They raife the Iott thilling they are able—and plead,
a5'if iorlue, thar we may add a lew dollars to the {canty
fum; and thefe are the people from whom the gentleman
{eems to think I take enr;chmg commiflions; but all the ge~
rerous feclings of the humanfoul forbid fuch means of ob-
taining wealt L, and it is 2 method much better fuited to
the habits of 2 merchant than a farmer.

One argument much ufed on the other fide of the debatc,
Ibegleave, altho’ it has been' wellreplied to. ale eady, to notice
a little farther, Tt refpeéts the number of petitioners who
rave now brought this matter (it is faid) before the houfe—
it is emphatically called the voice of the people. Inaddition
to what other gentlemen have juftly obferved upon. this ar-
gument, I would further remark, that in every government
{even the moft abfolute) the popular. opinion, if not immoral,
is'the voice of God; but in Pennfylvania, it is not only for-
mially but in fadt t‘lc voice of the government—the govern-
ment being {olely founded on the popular authority; and
the lcglﬂ‘uule being' authorifed and inftructed to fpeak the
popular voice, they are neceffarily fuppofed to fpeak the
voice of the ptople; one exception may be admitted, viz.
if* fomenew cafc arife, or if fome new information is ob-
tained, tbc majority of the peeple infiruting and informing

their




their reprefentatives,. ought to be attended to. - But is this
the cafe in-the prefent debate? By no means. The peti-
tioners. do not amount to one twentieth of our conftituents;
and under all the influence that the nature of the inftitution
cannot fail to produce on the human mind, furely it is won-
derful, every thing confidered, that a much greater number
of petitioners was not obtained, and firange that the gentle-
men fhould make ufe of the few that are obtained, as an ar-
gument ; but the cafeis too plain to be dwelt upon.

Having laboured arguments too long, which are clear.in

themfelves, and, I truft, well underfiood in this houfe—I
fhall juft obferve that as {fome of them have been mis-ftated,
a few inftances of which I have mentioned—and fome others
replied to with candour and ability—and as the two gentle-
men who have rifen in anfwer, have made honourable men-
tion of my general arguments, but ftated their objetions—
I have ground to believe that thofe obfervations of mine
which have not been replied to, are admitted § and, indeed,
as they were drawn from the nature of things, I think they
were unanfwerable— for things will ever operate according to
their nature. :
~'We are one great family: and the laws are our com-
mon inheritance. They are general rules, and common in
their nature. No man has a greater claim of fpecial privi-
lége for his £.100,000 than I have for my £5. No. The
laws are a common property. The legiflature are entrufted
with the diftribution of them. ™This houfe will not—this
houf€ has noright, no conftitutional power to give monopo-
lies of legal privilege—to beftow unequal portions of our
common inheritance on favourites.

This bank, the charter of which has been diflolved, and
is now endcavoured to be renewed again, was truly an ex-~
traordinary creature.. None like it does, I believe—none
like it ever did exift in any nation : and furely fuch a being
will never be reftored—will never be created again by the le-

giflature of this [tate. If we fhould reftore it, we would have .

no fecurity but in the moderation of the directors and ftock-
holders : but who will anfwer—who can be refponfible for fu-
ture men—future times—and future events ?

Mr. Clymeér. Being confiderably indifpofed, I fhould not

have takemany part in this day’s debate, but that the repost
before us has been cavilled at. 'The gentleman from Fayette
has again cenfured the charge in it, againft the committee
of the late houfe for not making enquiry at the bank. Whe:ﬁ

wounle
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would have been the ufe of this, fays he, does any one think .
the prefident and diretors would have given any informa-
tion againft themfelves ? I will tell that gentleman its ufes -
It would have, at léaft, fatisfied the forms of juftice :
and, had anfwers to proper queftions been refufed, it would
have furnifhed more'real matter againft them, than any
which has been alleged. The gentleman from Weftmore-
land has found, it exceptionable in attacking the law on a
wrong principle. When alaw is once paffed, fays he, you
fhould attend to its policy—and not to the means by which
it was obtained—or, in effet, if the end be good, it {hall
fanétify the means. It has been a reproach to the order of
the jefuits, that they held this do&rine : but I find there
may be jefuits out of the Roman church. It is not tauglit by
any prefbyterian fynod that I'know of. It is not drawn from
religion or morals—it is not the ufual do&trine of the world,
—near three thoufand of our fellow citizens know nothing
of it : they have, in their memorials to this houfe, omitted
the policy of the law, to arraign the means of obtaining it—
it was fufficient for them that the means were bad. The
committee to whom their memorials were referred, have fol-
lowed their example : they have proved that the late houfe
were deceived by their committee—that the repealing ‘law
ftands upon the falfeft ground, the affumption in the pream-
ble being abfolutely without fupport from fa&, and is’not
now contended for in argument: they are therefore fully
juftified in theconclufionstheyhave drawn from thofe premifes.

It was the leaft of my defign to touchupon any thing but
what concerned the report : but as the vote is, I fuppole, to
be immediately put, I would reify the fame gentleman’s no-
tion concerning the banks of Scotland, which he feems to
think are banks of mortgage : as far as I have read or heard,
there were two banks of difcount at Edinburgh, which alfo.
lent on mortgage for a'time, as long as they werg able. Being
obliged to drop the practice, the landholders, to fupply their
neceflities, ingtituted a new bank at Ayr, for the fole purpofe
of lenﬁing on mortgage. But the long credit on fuch loans,
foon reduced it to the greateft difficulties. It at length broke,
and ihvolved the whole country in ruin..

-Previous to putting the queftion on the report, mr. Han-
num moved to add to the refolution it contained, a diretion
to'the committce to introduce a claufe into the bill it recom-
mended to be brought in, a claufe fubje&ing the charter of
the bank to proper regulations, reftrictions and limitations.

This
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Hhis fiotion wad nepitiwed. —Y eas, 30—Niys, 39

On the queftiony will,fhe loufe adopt the réfolution
o Rybrittéd by the committee I” the yeds dfid nays were as
follow, viz.
Y% CANIRE a8,

Eihaniel Carpenteér,

Robert Morris,
"Thomas Fitzfimons,
George Clymer,
John Salter,

George Logat,

‘Wri. Robinfon, jun.
Robert Raliton,
James Moore,
Thomas Bull,

John Hannum,
Samuel Evans,
Townfend Wheleny
Adam Hubley,
Alexander Lowrey,

N AY

‘William Will,
James Irvioe,
Ifazc Gray,
Jokn Clark,
Arthur Erwin,
chn Smith;
Jofeph Thomas,
Riobert Smithy
Jonathan Morris,
Robert Whitehill,
John Carothers,
Frederick Watts,

Jofeph Work,
Abrahary'Séott,
‘William Parry

Jofeph' Lilly,
Henry Tylon,
Bavid M<Clellat,
Adam Eichelbérger,
Giorge Woods,
Samueél Wheceler,
9,7 414

Peter Burkhalter,
Rohert Brown,
John'Piper,
Frederick Antis,
Samiuel Dale,
Willizm Todd;
William Finlay,
Fekrn Hughes,
Jobn M¢Dowell,
James Edgar,
John Smilie,
James M¢Calmont,

‘Abraham’ Smith,

John ' Rhea,

Benjamin Ritteahoufe;
Robert{LoHa‘r, .

Adam Orth, #
Robeg®LClark,

David Kroufe,

Daniel Bradley, v

Jokn Creigh,
Abraham Lincoln,
Nicholas Lutz,
Henry Spyker,
Philip-Kreemer,
Davis'Davis,
Baltzer Gebr,,
Robert SEraibs.
Peter T i"exleg’,fﬁéjqn. ;
8o it was decided in the negative, and the rep®t rejected.
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