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IndepeP..dence National Historical Park preserves a collection 

of structures and spaces that reflect the Arrerican struggle for 

independence and the develq::rne.pt of government in the fornrulative 

years of this nation. The First Bank of the United States assurres 

an important architectural and interpretive role in telling the 

Park story. 

The architectural integrity of the building v.'d.ll be enhanced by 

the carplete restoration of the late 18th Century structure. After 

restoration, afPropriate preservation treat:r.'tent will l:e applied to all 

of the rrasonry surfaces. In the case of the stone colurrns on t..l;.e eo.st 

facade of the building, it probably ·will be practical oP~Y to rehabili-

tate arrl preserve t.~eir badly v.urn su..v-faces. It is also true ti'..a-c 

certain conjectural and practical arrangeme..'1ts will have to 1:-..e made 

on the \•lest facade of the building. 

The interior . of the 18th Century building has been corrpletely 

rerroved arrl replaced by a11 attractive 20th Century design. 'Ihere 

should b? no atterrpt at the 18t.'1 Century reco:r.structiori, but an adaptive 

restoration of the 20th Century interior will be undertaken to accam-

plish the inte.rpretive and f-unctional use of the building. 

Interpretively, the building plays an extremely inportant role by 

si_:>P...aking to me develq:rnent of the executive branch of the government, 
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utilizing the Treasury which under the direction of. Alexander Hamilton 

assurred an irrportant role in w.is effort. The exhibits will also serve 

to intrcduce a tour of noney and banking that will lead from this 

building to the Second Bank of the United States and outside the Park 

to the present United States Mint and Federal Reserve Building. 

The baserrent with its series of arched vaults will be rehabili­

tated and USed to tell the Stcry Of the building IS Original USe aS a 

bank. 'Ibe brick v-aults and rretal doors provide graphic evidence of 

the bank's security arrangerrent. 

'Ibe second flcor of the building 'i·rill be utilized for professional 

staff offices of the Interpretive ar.d Huseum Divisions of the Park. 

Tne spaces will be rrolified to respect the building's architecture 

and provide sufficient space for these t:w-o staffs. 

'Ibe third floor \.;ill be the location of the Park Library \vhich 

will include the GCXTibined History library, na.v located at Park Head-

quarters, and tl'..e t<luseum libra-ry, currently located in the l'llerchants 

Exchange. 'Ibere is sorre possibility that the !'-tid-Atlantic Regional 

Library will be phased out and publications 'V.Drt..h retaining also 

incorporated into the Park Libr2xy. A professional librarian will 

exercise control over this facility. 

The developrrent of the First Bank of the United States has been 

included in t.'l-te Independence National Historical Park Bicentennial 

Program and vie anticipate that the project will be ccrrpleted and 

available to the public by the Bic.entennial year. 
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Chapter I 

11THE OlDEST BANK BUilDING lli. THE UNITED STATES 11 * 

The Building t--:o.·l and Then - The Designer and His t-1cdel - Its 
Symbolism Considered - The Bank Lot and Bad<ground to Construction 

1. 

.Arrerica' s 110ld Lady of Third Street" to all outward appearances 

is a building in extremis, declining into an archeclO<Jic state. 

Tirre, abetted by elerrents of cli.rrate and industrial contamination, 

r..as dealt so harshly and swiftly viit..'l1 the building's soft Pennsylva:..,ia 

marble .facade that today she \'iears a \'lOrn and grimy qspect rrore sui·cc>ble 

for a pie>.zza in tf!e ancient city of P._are than Philadelphia's Third 

Street. The rronurrentality of her faded glories \\-culd attract litt1e 

attention in an age no longer dazzled by classical piles were it not 

for a lcng and interesting t>istory~ Aptly st.mmed up in the above-

quoted title, the building 1 s distinction of age enccmp.:.1.sses as v1ell 

significant passages of this country's finance capitalism, political 

develqxne.nt, cultural evolution, and iJ1stitutional life. Eirlxxlied in 

her stout walls is still soundness and utility enough to serve today' s 

purposes, purposes akin to tl"-Dse that brought her into being. For, 

in. the m::rrent of conception, the building syrrbolized an adve.i1titious 

pa·ler of rrorrentous consequences, newly asserted in the F.epublic. As 

*The writer has appropriated this unirrprovable title from Professor Jartes 
~vette.reau 1 s article in Luther P. Eisenhart; ed. , Historic Philadelphia · 
.Arrerican Philosophical Society Transa~tions, ne-w ser. , v. 4 3, pt. 1 
Whiladelphia, 1953) pp. 70-79. 
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I'CU.l.Seum and· interpretive facility, -this rerrmant of the past· is new 

to becc.ire a fixture of the ages, peculiarly reminiscent of the 

nation 1 s soci~conanic traditions. The first American financial 

institution to be enshrined in a Ranan terrple, the Bank of the 

United States has becare and will remain a landll'ark of American 

representational architecture. 

In recent years the First Bank building has been used by the 

Park as a terrporary visitor center. l>nd before that its offices 

were occupied by various National Park Service organizations follCM­

ing transfer of title to the Federal Govermrent in 1955. Abandoned 

by banking institutions in 1929, when the Girard National Bank joir..ed 

the exodus west to Broad Street of the city's exchanges, it becarre 

another of the derelict banking· structures in ~e vicinity of 

Chestnut and Third Streets--like so many whales beached by an outgoing 

financial tide. Its great history and traditions by then rerrote in 

time, the building languished through the indifference and neglect of 

hard times and war, as errergency relief agency office and service­

rren 1 s canteen. Naninall y in the care of Philadelphia 1 s Board of City 

Trusts, under the terms of Stephen Girard's will, it was regarded as 

a burden on the resources they husbanded and received little attention. 

.Although later stabilized and maintained by the Service, the building 

exterior continues to deteriorate and will benefit from the thorough 

rehabilitation planned for it. 
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Urrler Park Service aegis, the bank building's i.rrrre::liate environ­

ment has been transformed fran the shabby conglarerate of worn out. 

business structures found there 20 years. ago to a park-like urban 

green, dotted by historic survivals. Yet, the best efforts of urban 

redevelopnent have not been able to divest the surrot.mding district 

of its traditionally dingy and wurn air. Like the Park area of 

yesteryear, these blocks convey a sense of the inharrronious: 

neighboring structures contrast widely in age, fon1, and bulk. That 

"hal.-rrony of streets" so conspicuous of London's crescents and quad­

rants ai}d Paris' arcades and boulevards eluded the Philadelphia of 

old. Streets full of rronurrental structures beSlX)ke the 19th Cent•'":' 

city's pride of place in a ~ercially aggressive trading nation. 

'lb the queen city of a nation convinced of the· virtues of bigness, 

technological advance, and amassed capital, redoubtable buildings made 

streets irrportant if not graceful and well-related. As the old city's 

brick structures yielded to stone and i.ion fronts, and tall buildings 

sprang up on the corners, the First Bank Building lost caste. 

It made its Wa.y ·into the 20th Century by the grace of an ostentatious 

interior remodelling that prolonged its stay but briefly in the 

forefront of bank headquarters. And at the end only historical 

interest stood between the building and the fate tbat lies in 

store for all very old and abandoned structures. The i(ery 
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attributes.· of scale and detailing, once universally admired, becane 

practically insuperable handicaps to its retention. 

There can re no question but that the First Bank building nade 

quite a splash upon its canpletion in the Philadelphia of 1797. 

This event,· anticipated since public announcement in June 1794 that 

the plans could be viewed, invited widespread ccmnent. In the words 

of one reporter, it surpassed a!?-ything and everything previously 

attanpted in the country's rrost notable city: "TP.is may safely be 

pronounced the master piece of Philadelphia for beauty and grandeur 

of architecture. "1 Confining his observations to the facade, he 

marveled at its "elegant "White marble, decorated with neat specimer1s 

of scuJ...I:-'ture, 1
' its "grand piazza;'' a. .. d ;,pil.l.ars of an irrrnense sizt. 

and height." Another newspa.perrr.an, present when the scaffolding was 

struck on December 20, described it as " . • • the novel and enchanting 

scene of a truly Grecian edifice, carposed of American \vhite marble." 

Continuing in the rhetoric of that age, he found the r:ortico to be 

" ••• in its proportions nearly corresr:onding to the front of the 

celebrated .Roman tenple at Nirres; the Pediment • • .. supported by 

six coll.JTililS of the order of Corinth, with the decorations they bore at 

Palmyra and Rare when architecture was at its zenith L'1 the Augustan 

age." He judged all t.he "omarrents" to be "distinct, graceful, and 

appropriate," 'and concluded that it -vm.s the " first f.in:Lshed 

6 
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building of any consequence, wherein true taste and knCMledge have 

been displayed in this country. "2 NCM thoroughly wanned up to his 

subject, he adcied these pyrotechnics of descriptive prose: 

We are glad to observe that he (the architect) has 
been careful not to encourage by his e..'{ample, the 
innovations of those pretenders to Science, who not 
knCMing on hew solid a basis the ancients established 
their principles, have vainly imagined thEmSelves 
able to make improvements, but whose futile endeavors 
have only prcduced a multiplicity of incongruous parts, 
awkwardly huddled tcgether, fatiguing tr..e eye and dis­
tracting the attention. On viewing this building, the 
first irrpression is, one plain and beautifully propor­
tioned \\hole. On a rrore nice inspection, the eye 
searching for decoration, is richly gratified, finds 
everything of its proper size and in its proper place, 
splendid with neatness, nothing deficient, yet not}-l..ing 
crciuded, sufficiently striking but not abruptly obtru­
sive, cc:rnbining to form an eleqa"'1t exhibition of simplP. 
anG. chaste magnificence. 

It nay new be justly affirmed, that agricultural 
and canmercial pursuits are not the sole Subject of 
Arrerica' s attention, but that arts and sciences have 
already raised their infant heads with all the symptans 
of beauty, health and vigour, that pranise a strong and 
rich maturity. Happy land! hew delightful are thy dis­
tant prospects! while the full gravn empires of Europe 
are \va.sting their vigour in enervating luxuries, and 
exhausting each others strength by relentless wars, and 
all their attendant horrors; ber..ign philosophy, ::;ick. of 
the d.esolating scene, bends her studious eye with mild · 
canplacency -tCMards the western world, where enlightened 
freedom, honest independence, and smiling peace, are 
prepared to welcane the celestial visitant. 

Reprinted throughout the country in other newspapers, this bit of 

inspired journalism spread the fame of the First Bank building far 

and \-.ride. 3 That rrore discerning and better trained eyes terrpered 
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ccm:nent in sane quarters, made little irrpression on· an· enraptured 

citizenry. Ne.-Tly arrived architect, Benjamin latrobe, confided to 

his journal that the building left much to t.e desired, though he 

ackno.·;ledgro that the marble columns had "a very beautiful appearance. n4 

Polish visitor, Nierrce:.·Ticz, listed it a "must" for sightseers, but 

observed that: 

. it falls a little short . . • • The interior 
has no note\..orthy features. The building \'.7ould have 
greater effect if it \·lere situated in a great square, 
but being in the middle of a bloc.'<., it oveiWhelms and 
appears over,,neJY.ed. 5 

M:>st people \'~mld have agreed, ri:Mever, with Philadelphian Thara.s lEe 

SPJ.pf€11, in whose dicrry it was numbered sare;.~hat breathlessly arrcng 

the city's "grand edifices! u6 

The average citizen's reaction can be readily appreciated. It 

was, after all, a very large structure for its t:ilre, ~reasuring 96 feet 

in front and 72 feet deep. :Not only \'laS it, as Janes Z.Ease pointed 

out, the first public building erected in Philadelphia to have a 

portico and pillars, but it \vas the first in the countrY to have a 

narble front. So, publications of that era that referred to.-it as a 

"superb edifice of the Corinthian order, with a majestic portico," or 

"magnificent," or "an elegant specimen" were not rrerely pandering to 

the carrron vie\·.point. 7 Even so kno.vledgeable an authority as Otlen 

Biddle, "House carpenter and Teacher of Archi~tural Drawing," in 

8 



le 
I 
-I 
I 
I 
I 
I 
I 
~--
1 
I 
I 
I 
I 
I 

•• 
I 
I 

his Young Carpenter's Assistant deerred it a "superb Building" and 

an "elegant specimen of the Corinthian Order"--and included a drawing 

of it as a featured plate.8 William Birch nade it the subject of one 

of his "Philadelphia Views." Although its reputation later carre do,.m 

to earth (by 1852 it was referred to as a "stately edifice"), in 

1810 people still regarded it as "particularly distinguished for the 

taste and elegance of. architecture. n9 As the building began to shav 

its age, uncanplimentary reference appeared for the first time. 

Ridiculing a high-dollar figure quoted as its worth, Moreau de Saint-May 

ccmrented: "This was in line with the absurd claim that this bank 

building was one of the eight Wonders of the World, a wonder so 

flimsy that its portico was destroyed. by rats." Yet he added, "Ev...::.....ry­

one has been to see the place. "10 In time, the designer himself, 

never one to shy away from simple truth, while esteeming it a "superb 

building," admitted that its "brick sides are an. injurious deviation. ,ll 

The unk.indest cut of all carre fran Latrobe, who publicly proclaim::rl 

the bank building "a bold proof of the spirit of the citizens who 

erected it, and the tendency of the ccmnunity to force rather than 

retard the advancement of the arts, 11 vlhile privately condemning it as 

"in every possible respect a miserable building. "12 This was, in 

·fact, rrerely a later manifestation of consistently held views that 

originated with his first exposure to the building in 1798: . 

Talk to an Englishman of \vhite marble columns of 
the United States Bank, thirty feet high,· and he 

9 
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is astonished at the magnificence of such col1.llmlS. 
In London indeed such columns v..ould not only be magnif­
icent, but really valuable • • • • As nine-tenths of our 
Alrerican, .•. ideas and prejudices, are English, a 
very large proportion of the admiration which we have 
bestaved upon the said marble columns has been bestc:Med 
upon the material, wb.ite marble. Nav it happens to be 
a fact that any other :rraterial besides vlhite marble was 
not to be easily procured at Philadelphia. And so 
ccmron is its use that the steps to the rreanest house and 
cheeks to cellar doors are frequently made of it. Gray 
marble sanething like that of Carrara, is equally ccmron. 

The white marble columns of the bank are full of 
bluish and yellowish veins, . • • • Sufficient attention 
has not been paid to the successive heights of tl1e blocks, 
nor are the joints level. The plain [ uncarved] workmanship 
has been well executed. The sculpture is not good. 13 

2. 

Highly regarded or not the bank i:Juilding aved its initial irrpa.ct 

to the novelty of its architectUre in 1797 America. And as is often 

the case with novel objects, it was not entirely or well understood. 

Influenced perhaps by what had been voiced publicly about Jefferson • s 

design for the Virginia capitol, begun nearly a decade before the 

bank building, and its true predecessor of the Ranan classical mcde, 

critics \'rere quick to discover its attributes in the farrous Maison 

. / /;\ 
Carree at N.liTles, France. Struck by the beauty of this ancient Rrn1an 

tarple, Jefferson in 1785 had carrnissioned Cl(risseau, French archi-

.teet and authority in RaPan archeology, who had already published 

Monuments de Nks, to prepare plans and ·a plaster model for -considera­

tion of Virginia authorities. 14 Their acceptance touched off a trend, 

10 
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and it has been written that the Virginia capitol "stands .as first 

of that endless procession of classic and near-classic temples, 

Roman and Greek, that during the first half of the nineteenth 

century sprir.k.led themselves broadcast over this country and most 

of Europe. "15 Had the bank building corre fran the same stock, it 

might thus be considered the second in line. But, in point of 

fact, its line of descent was certainly rrore circuitous than that of 

Jefferson 1 s capitol. For sixteen years after Claypoole 1 s Airerican 

Daily Advertiser suggested that its antecedents could be found in 

southern France (" . • • its proportions nearly corresponding to the 

front of the celebrated Ranan terrple at Nirres; ••• "), everyone 

appears to have accepted this view unquestioningly . 16 Even the WOl.o­

:ing was still being parroted virtually unchanged as late as 1811 in 

Paxton's guidebook when COITpet.itor, Jarres Mease, rrade a startling 

revelation: "The front is said to be nearly a copy of the Dublin 

Exchange. nl? An Irishman by birth himself, Mease might have been 

e>:peeted to take pardonable pride in this _circumstance, had he 

not been an ardent Republican follower of Jefferson a generation 

before, sour on the subject of the I_XMers accorded the Bank of the 

United States, of whlch the building was the hated symbol. At any 

~ate, by 1811 the institution had lost its character and was in 

process of liquidation, vlhile another good Republican of the old 

days, Stephen Girard, had acquired the property. 

11 
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The designer had allo.ved such speculation to pass unnoticed. 

Content perhaps to garner accolades that assurred much originality in 

his plans, he had nothing to fear fran anyone viewing a drawing of 
1\ 

the Nimes terrple. It obviously did not correspond to his building, 

ho.vever much the spirit of the former might be conside;red present 

in the latter. But the 'Dublin Exchange was quite another matter. 

Anyone vie\ving it with the Birch print of the bank building in 

hand c:Ould not escape the conclusion t.~t the Philadelpl·"J.ia building 1 s 

facade 't-Tcl.S practically identical to the Dublin building's principal 

facade. No such spot corrparison could be rrade on this side of the 

water: until Malton 1 s engraving of the exchange building \vas 

published in 1797, a cross-section of the exchange roan by Pool and 

Cash \'las the only extant representation availaple to the public. 

Later engravings had little currency in this comb:y. So confusion 

over the bank building 1 s origins still reigned rrore than a centru:y 

later. One usually reliable authority claimed the front ". • . to 

be nearly a copy of the front of the Dublin Exchange, without any 

deviations but the substitution of a door and windows under the 

portico for an arcade, which Gandan,. the architect of the fonner 

institution, had designed. ulS Yet another, disposed of the question 

in this 'v-my: "It was stated that he [the architect] used the design 

of the Dublin Exchange for the facade, but this seems to have· been an 

error, and \vhile the classic portal does not bear rrany marks of 

originality, it has been entirely credited to [the architect's] ••• taste. nl9 

12 
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And, who was he? That had been Jmovm fran the start, when, in 

the earliest stage of construction, a Philadelphia newspaper published 

. an article, "Description of the Bank of .the United States, no.v 

erecting in third street, fran a design by Mr. S. Blodget. n 20 
'IWo 

years later, Claypoole's jomnal, doubtless relyiilg on the reading-

public' s ~hort :rre:rrory, played coy with its subscribers : " • • • it is 

a pleasing task to infonn [the country's] • • • inhabitants, that 

the architect is an American, and was born in the state of Massachusetts. "21 

The archi teet was indeed an American, Samuel Blodget, Jr. , a merchant, 

author,. publicist, prorroter, and archi teet, as well as all-around 

genius, born in Goffstown, N. H. in 1757. A resident of Philade]£:,1-:.i.a 

since 1789, he had earlier served as a captain of New Harrpshire wilitia 

during the Revolution and made a fortune in the East India trade out. 

of Boston. 22 After three years in Arre.·dca' s great metropolis, he hc:d 

becane finnly established, a trustee of the Insurance Company of 

North America upon its founding, and married in 1792 to Rebecca 

Smith, daughter of the Reverend Nilliar-u Smith, provost of the University 

of Pennsylvania. So little is really knovm about Blodget, in the 

absence of extensive collections of his papers, that gauging his true 

irrportance and detennining his purposes in life at this tiire is 

hazardous work. That his interests \vere extensive and of broad scope 

is certain. Their depth and the notives ber.tind them are less readily 

apparent~ Whether a gadfly or peripatetic dream2r. or a visionary or 
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too-sanguine entrepreneur, his activities while in Philadelphia 

suggest that he sought to achieve a reputation in the largest theater 

afforded by this country. With the arrival in tcMn. of the national 

government, he becarre involved with various prarotions for develcping 

the District of Columbia. 'Ihis was a Philadelphia pasttirre then in 

which financier Robert Morris led the way. That it attracted ambitious 

Samuel Blodget, Jr. , is not sUIJ?rising. Scon he had begun to speculate 

heavily in the Federal city's real estate. When the position of 

11Superintendant of the Buildings .. was created, he carre under President 

Washington's scrutiny, eliciting these obserVations: 

A Mr. Blodget has been rec.:arnrended by sorre of the 
P.::::-pr..Lt:i..U.Lo::>i uui... t:XL:ej,Ji:. lie..LHy f•":Rtl..y Ut!t:J:Ilj ,;,.ui.:c:Ct:::Sted 
in the City, having been a pretty considerable traveller 
in European Countries, and. an observant man of sare taste, 
it is said, I can say nothing of his qualifications 
for such a trust. Hew far he is a man of industry, 
arrangement, and integrity I Jmow not, having a very 
slight acquaintance \vi th him po_rsonally, and less 
knowledge of his abilities. 23 

Washington may have had doubts on one or another of these heads, as 

Blodget at the time was probably as well kriow.n as anything for his 

blossoming social life in a city where a brilliant society had by 

then assembled. If Washington had rnisgi vings on this score, they 

had no af feet on Blc:>dget' s candidacy, ·for he gained the appointment. 

His responsibilities ill the post seem to have latmched him into the 

architectural field. At the very least tP..ey roincided with his first 
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knCMn venture into it, for on July 1, 1792 he entered the canpetition 

for design of the national capitol with a study drawing described as 

showing a building with a "tall dane and· four Corinthian porticoes 

m::deled on those of the ~..aison Caroo. n24 Had this &awing survived, 

an interesting comparison might have been possible betWeen these 

"four Corinthian porticoes" and the one of the Bank building. 

Blodget' s design for the baT".k building, by becaning a :rratter of 

record in 1794, can be safely assigned as the second of his architec­

tural plans. In 1795, ·he sul:rni tted to the Camri.ssioners for the 

District of ColurrU::>ia design for a bridge over the Eastern Branch, 

.:::u-... ;:1 i~ !"'?.y :t:::.T:8 !:~:::.:: ~""s ~:!:e f;'!?_:!.:!.:r exer<~1-f-~ in 18041,. In 1797, 

he described to them a plan tha~ he had dravm for an arrphitheatre 

249 feet in circumference rrodeled after the M:ille aux Bles in Paris 

that h~ proposed as a dorre for the capitol's Conference Room. In 

addition, he is reputed to have designed :rrany of the houses and 

hotels· erected in the District in conjl.IDction with his real estate 

prarrotions there.25 That Blodget was an architect to be reckoned 

with is daronstrated by his winning the canmission in 1805 for 

fitting the Senate Chamber in the impeachment trial of Suprerre 

Court Justice Samuel C:P..ase, over the competition of such \VOrthies 

as Henry Latrobe. 26 

15 



le 
I 

'.I 
I 
I 
I 
I 
I 
~--
1 
I 
I 
I 
I 
I 

•• 
I 
I 

rt·was while engaged as "Superintendant of. the Buildings" that 

Blcdget entered into tm.Sound schemes for financing construction that 

proved his downfall. With concurrence of the District Ccmnissioners, 

he organized a lottery to pay for a hotel, residences, and a national 

university.27 Having pledged his personal credit, he ended bankrupt 

when they failed. Washington, his suspicions confirrred, now casti-

gated the man he had once described as "certainly a projecting 

genius:" 

. . . I have not hesitated on fo:rmer occasion.c:; to declare 
and I think to the Corrmissioners fr..EP.lSel ves fran the 
rnanent his conduct began to unfold itself, that his 
appointment did not in 11\Y judgrnent ansv1er the end which 
h?Jrl bee!: c:C'rc-f:·~ti/! .. =.te:!, =.t £~ ~st I ,.7.::::: a"!: ~ lo::::s "!:o 
account for a conduct so distant fran any of the ideas 
I had entertained of the duties of a Superintendant, 
but it appears evidently enough no.v, that. speculation 
has been his prirrary object fran the beginning. 28 

The office of Superintendant was allowed to expire after Blodget 1 s 

single year in office. His engagement in it took place only the year 

or two "before he drew the plans for the building to be erected for the 

Bank. 

The connective betv1een the Dublin Exchange and Blodget 1 s bank 

building can only be a subject of speculation. He is known to have 

visited Europe in 1784 and 1790, and presumably found time on one of 

these occasions to sketch the exchange. 
29 

Although duplicative, his 

plans were a feat of sorts for a gentleman archi teet, as the detailing 
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and symbolic devices were in all probability his own work,. described 

minutely as they were fran the plans before the structure had been 

full . ed 30 Th . al . ed y rru.s . . ese c1rcurnstances may so be expla.J.n by, and 

illustrated thenselves in turn, by the limitations of interior archi­

tectural features and dtkor, where no sui table rnc:del existed to be 

incorporated into his plans. 

Turning then to the Exchange itself, it too n:quires sane 

unravelling of identity and corrective ink as well. The authority 

quoted above though accurate in pronouncing the Dublin building to 

have been Blcdget' s m:x1el, errs in crediting the work to Jarres Gandon 

{whan it 'l.vill be noted he misspells "Gand~_") Gandon, who was in 

time to contribute many fine works to the Irish streetscape and laiid-

scape, \VOn second prize in the 1769 canpetition for the design of 

Dublin's Royal Exchange. First prize went to Thcnas Cooley, and it 

was his plan that was follo.ved in constructing the building in the 

years that folla.ved. 
32 

Fran its site at the head of Parliarrent 

Street, a site 100 feet square giving the Exchange practically the 

identical scale of facade of the bank building, Cooley's :masterly 

pile is na.v viewed as Dublin's cibJ hall. Folla.ving al::clition of 

Irish ctL.vrency in 1826, it continued active for a while in buying 

.and selling of bills on English banks, tmtil this tailed off and the 

municipal corporation bought it for a city hall in 1852. 33 Blodget 
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appropriated only the north facade, facing down Parliament· Street. 

The other facade, facing west, has no pediment. 'Ihe real feature of 

Cooley's build.; !lg, the beauty of its exterior notwithstanding, is its 

widely-admired interior, consisting of a forty-six foot diameter 

rotunda, fonred by twelve fluted coll..liTrrlS of the Corinthian order that 

support a deep entablature and above that a d...r;um of circular windows, 

topped by a rich coffered dane. 34 It is curious that Architect 

Windrim in altering Blc:dget 1 s interior for the Girard National Bank 

in 1902, chose to install a rotrmda like Cooley 1 s in place of the 

1795 barrell vault that had always been there. Returning however to 

Cooley 1 s facade, despite its characteristic grouped columns at the 

portico corners, incorporated into Blcxl.get 1 s design too, in it can 

be detected the influence of George Dance, Sr .. 1 s Mansion House of 

London (1739-1757) • As a house carpenter in that city before Robert 

Mylne 1 s patronage made an architect of him, Cooley had arrple opporb.mity 

to study and digest Dance's public buildings, executed while archi teet 

f . f 35 o the C1.ty o I.ondon. 

'!'here can be little doubt that the Bank of the United States 

building represented to Blc:dget 1 s thinking a high point in his life 

and career. Surrormded by admirjng guests before bankruptcy overtook 

him, he reacted with pleasure to their solicitations and compliments. 

To them even Robert Morris 1 na-1 house by 1 1 Enfant was 11nothing but a 
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clurrp of oysters," v.hlle carpared to the bank: II 
o 'tis worth 0 0 

while to ride 50 miles to see the Nav Bank • so very elegant, so 

superb I cannot give you an idea of it. "36 Years after its canpletion, 

writing his Econanica, Blodget ackno.vledged its "superb" style and 

admitted his part in it: "The plan was by the author of this book. "37 

· CMing to his financial eclipse and imprisonment for debt, Blodget 

at the time of his death in Baltirrore during 1814 no longer occupied 

a place in public affairs. 

3. 

As. explained in very much over-simplified terms by the city 

di r~torv of 180Fi. t.h? R=mk of t-h~ United St-..at-..P.s wa.c; "a viaorous -" . -

offspring of the Federal Consti:tution, •••• n38 F.t the time of its 

establishment in 1791, outward appearances might have lent credence 

to this interpretation of events. Despite a flurry in the cabinet, 

or among the heads of state if you will, the act chartering the 

institution encountered but little opposition before Congress. 

Secretary of State Jefferson and Attorney General Edmund Randolph 

submitted opposing opinions on constitutional grounds, while the 

measure 1 s sponsor, Secretary of the Treasury Hamilton, effectively 

charrpioned it in yet another opinion that found it to be within the 

Federal Govern-ment 1 s implicit po.vers. Both chambers of Congress lost 

little time in passing overwhelmingly the legislation to establish the 

Bank. 
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But feeling against the Bank did not end at this point. As 

though to accentuate Jefferson's warnings, bank stock upon issuance 

became subject to intense and undulating speculation. Hamilton and 

his consultants had foreseen an upward surge in value, and, in fact, 

regarded it as a desirable concani tant of establishing and reinforcing 

public credit. To the public mind, the scene's excesses and the extent 

to which it involved men in public life invited criticism. And in 

little time such criticism became commonplace in ordinary conversation 

and in the text of the opposition press. In short, those controversial 

aspects of the Bank as a quasi -public engine of finance that had 

initialiy been confined to Administration meeting rcx::ms and conducted 

on the 1.ofty plane of constitutional uebate were nCM transfonred i.nt.o 

burning issues and spilled over· into the every day world of the 

general public. It is true that Jefferson's objections had become 

integral to a political creed. If it can be naintained that criticism 

was IlE.gnified for partisan rroti ve, it can also be shONil that. the Bank 

through its operations nCM carne . to affect the lives of rrore and more 

people while fulfilling its intended role as a regulator of credit 

and provider of exchange. In other words, few people in the public-at­

large had any good reason to discover affection for the Bank, while 

its political enemies rerrained inveterate. S1.lch taunts. as 11BankOphiles, 11 

11Treasuro-bankites, 11 and other like tenns of characterization filled 
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the air and found rejoinder in acrirronious sneers that questioned 

sincerity of purpose and lajalty to the principles of the Union. 

Opposition was! in some quarters, linked with subversive intent-

to be found everywhere so it seerred after 1791 in the defiant agita-

tion of the friends of revolutionary France. 

Just at the time when passions on these heads had built up to a 

high point, the plans for the bank building were exposed to public 

view. And vlh.at. the beholder saw was bound to contribute to tr.e raging 

controversies of that day. Just at the time v7hen the Jay Treaty's 

provisions were contorting public opinion, Fenno's Federalist Gazett;e 

of the United States described glo.·1ingly those characteristics of the 

building's ornamentation best calculated to inflame its ene.111ies. 'i'he 

building itself, Iffissive arrl sti:"ongwalled, could be well-irragined to 

s_tand as a symbol of overbearing and ominous authority, an unwonted 

infringement of men's rights, now being perpetuated in a grand struc­

ture. Thus, it was not enough to decorq.te the windCMS, as FenJlO 

described them, with "ornarrented trusses or consols, 11 but betv1een these 

. devices, 11 as ornaments for the frieze, 11 the archi teet intended to 

emplace "the fasces, or five rods round by cross fillets, the ancient 

emblem of union and strength, and in direct allusion to the five 

Branches of the Bank. " 39 Everyone, of course, knew in that day of 

interest in things classical that the fasces, v.d. th a beheading axe 
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bound at the core, were carried by Rare's strong-anned Lictors to 

enforce order and provide rreans for S"l.lil1'£BIY punishrrEnt of erring 

citizens. At tl1e magistrate 1 s order, the rods provided the rreans for 

an on-the-spot thrashing, while the axe stood ready if required. 

Worse yet, the fasces suggested an obligation to sha-.r J?espect and 

authority to carpel submission. 40 Such allusions cP..rtainly were not 

lost on the citizens of Philadelphia, whatever allegorical intent 

intended by Mr. Blodget. It may be that, as the saying goes, "symbols 

have a strong hold on weak minds, " but the minds of eighteenth-century 

Arrericans were anything but weak. Another source of unhappiness to 

partisan viev1ers was the great, bold, American eagle of the BaJlk 1 s 

tynpanum, easily its rrost prcrninent decorative feature. This excellent 

carving had been executed in the Roman manner,. in ba.s-relief, the 

wings &pread. Standing in heraldry for generosity and courage, it 

must have struck IPany bank critics as a rank misappropriation of a 

ed symbo 41 th . . 
sac~ . 1. '1'0 o .ers J.t may have appeared as a smgular act 

of hypocrisy, the seizing upon an established national symbol to trade 

on the public 1 s patriotism. It is doubtful that the artful enplo}ITlent 

of such indigenous syrpbols as oak leaves left any particular irrpression 

in the public mind. 

Conscious ernployrrent of such devices conferred on the bank building 

a typology evident through the facade's ornamentation. Perfeetly 
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willing as· bank officials were to adopt a ff!M easily crafted symbols 

for attachment to a building's facade, ready as they were to build a 

pedirnented portico of impressive dimensions, they were not prepared to 

bear the expense of a dorre merely to express sare cosmic effect or a 

cupola to signify sovereign authority. 42 Though the forefathers gave 

spiritual forces their due and used heraldic devices modestly to invest 

the Republic with an appropriate mystique, only in the capitol were 

they to adopt rrore extravagant architectural for:ms. It remained for 

later generations to embroider on their eXarrples. At the inception 

of government under the Constitution, the legislative halls ra11g with 

debate over the advisability of adopting titles for Federal offices. 

The issue was resolved L'1 favor of Republican sirrplicity. Fenno 

himself, in the throes of e11thusiasm over the bank building's architec­

ture, found it advisable to observe: ..... the capitols will be 

proper but the deCorations are to be as plain as the rules of this 

elegant order \'rill admit . . . . The whole front \'lill be of White 

Marble, but the principal part of the Work being plain and square, and 

the materials collected near at hand, it will not be very expensive.••
43 

Nevertheless, tl1e building \~en completed possessed significant 

symbolic elegance, and it will be incu:nbent upon. those responsible to 

-rehabilitate it to see that this consideration is taken into account . 
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4. 

The circumstances leading to the decision to erect an impressive 

building for the Bank of the United States are kno;.m but in part, for 

such records as would explain it rrore fully no longer exist. That 

officers of the Bank should in due tirre seek quart.P..rs rrore in keeping 

with its status than the crarrped quarters on Carpenters' Hall's 

first floor is carrprehensible. ·P..pparently, the matter was resolved 

during the course of the meeting of directors "residing· in the city of 

Philadelphia, and it neighbourhood" at city Tavern on January 2, 1794 

to take up "business relative to the ensuing ·election for Directors. "
44 

By deed of February 24, the "President, Directors & Corrpany of the 

Bank of the United States" took title to the lot, 110 feet on Third 

Street and 99 feet deep where the bank building nav stands. 45 'l"he 

consideration given on the deed amounted to £5,000, and the converted 

sum paid former o;.mer, Ann Pemberton, carre to $13,333.33.
46 

More than 

U.10 years later, the Bank added an adjoining strip of land extending 

22-1/2 feet further north along Third Street and of the sarre depth. 
. 47 

Ann Pemberton made this sale too, for £2,000 or $5,333.33. TWo 

further purchases in 1798 and 1800 on Hudson's Alley to the rear of 

the Bank lot, one of which ran north to Chestnut Street and had on it 

a three-story house, canpleted the institution's transactions in 

emblin th . . 1 48 Th 'ded ad .. f ass g e on.gma property. ey proVJ. equate 1 not 
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spacious grounds, and the house and lot fronting Chestnut Street 

offered living quarters and a garden that housed cashier George 

Sinpson for ye.:rrs. In 1800, the directors put up a brick wall around 

the prq:>erty. 4 9 

These lots were ideally located for the Bank's purposes. They 

were at the city's, even the nation's, financial hub. Just off the 

nearby corner of Chestnut Stree~ \vere offices of the Bank of North 

America, the country's first, once possessor of a Congressional 

charter, but nCM a prosperous state bank. In a roony, old-fashioned 

mansion, one doorway west of Chestnut and Third Streets and little 

nore tha."l 100 feet OMay, Alexander Hamilton, Secretary of the Treasury, 

conauc:..2d thai: depari:.nent ~ s :0\.lli.i..ne::;L .!:lis several offices, 'lreas:..lC:E=l:, 

Corrptroller, Auditor, Register,· and Receiver am:mg them had long 

since overflowed into neighboring houses on both sides of Third 

Street, where their 89 clerks and other staff could find elbCM roan. 

The Bank's role under its charter as custodian of the Governrrent' s 

noney, made a location next door to the Treasury business-like and 

convenie.11t. 

In fact, the lots nCM belonging to the Bank had at one time been 

enclosed by Israel Perriberton' s garden, a local landrrark described by 

Alexander Graydon as "laid out in the old fashioned· style of uniformity, 

with walks and allies nodding to their brothers, and decora~ with a 

number of evergreens carefully clipped into pyramidal and conical fonns. "
50 
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Viewed fran Third Street, over a lav wall, the garden descended by 

three or four terraces to the banks of the Cock, or Cock Creek, as 
51 

it later came to be knCMTI1. This garden made up rrost of a lot that 

ran along Chestnut Street from the corner of Third Street 99 feet and 

255 feet along the latter thoroughfare. Conveyed originally by deed 

of June 12, 1694, to William Clarke of leWes, Dela\vare, a weal thy lawyer, 

it became the site of his grand to.mhouse, described as built of brick, 

two stories high, with a double front and hipped roof. Deeded to 

William Clarke, Jr. as a wedding present in 1704, while in the tenancy 

of Lt. Governor John Ev-ans, William Penn, Jr., and Janes logan, Clarke 

HaJJ 1 ;:JS it Wi3S kncwn ~ fell into neglect as the CMTI1er dissipated h:i s 

fortune. 52 Confiscated by the Assembly in settlement, it was acquired 

by Andrew Hamilton and served as his residence· for a number of years. 

Hamilton was the "Philadelphia lawyer" who defended Peter Zenger in 

the celebrated Na·l York press case of 1735 and who, as Spea'l(er of the 

Pennsylvania Assembly, pronoted the building of Independence Hall 

itself. But the Privy Council at length nullified the act of Assembly, 

and the property reverted to Clarke. Hamilton's son, and heir in 1745 

arrived at a corrprornise settlerrent with the claimants, and buying 

their rights, conveyed the prc:perty to Israel Pemberton on February 5 

of that year. Frcm Pemberton the property passed through inheritance 

. f . ed . . h t 53 Ann to his son John, whose w1 e, Ann, a<XJUll ~ t m er urn. 
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Pemberton found the mansion to be larger than her needs demanded, and 

reserving a little space for herself, rented the remainder to Secretary 

of the Treasm:y Hamilton for use of his department. Hamilton 1s 

successor, Oliver Wolcott, Jr., remained in tenancy until the GoverT'..rren.t 

noved to Washington, D. c. in 1800. 54 

Thus, it can be seen that the property on which the bank building 

was constructed wa.s rich in historical associations dating back a 

century. It was practically unobstructed land, on which stood only ~ 

frarre shanties that conveniently burned to the ground· in 17?3. 55 It 

was a generally handsare setting, suitable for the institution about 

t.o b1.1.i J.d t.h~.,..~ , 

· The properties on the othe~ side of the bank lot to the south 

had much less to recc:mrend them. <Mned by the.Hudson family, who ran 

tanneries there, this noxious business CMTed its siting to the avail­

ability of a water source in the creek bed. Years before the stream 

had becorre so objectionable at this point that i.t had been arched over, 

a public \VOrk that had kept the nuisance underground since 1769. But 

the disreputable grouping of buildings rerrained, functioning rrost of 

the tine, until cleared CMay by Stephen Girard in the 1820 1 s. 56 After 

extending the back property to Hudson 1 s Alley in the rear during 1800 

and enclosing it, the directors had done justice to the setting. And 
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the effect of this effort did not pass tmnOticed. If not intended 

primarily for public viewing, it attracted attention, for as one visitor 

reported: "Ber.i.."ld the bank there was a garden with the rrost beautiful 

flowers growing in it: this, however, was fenced up, so we saw it 

only from the outside."
57 
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Chapter II 

DEVEI.DPMENT AND USE OF THE BANK BUITDING 

Building the Bank - Occupancy and Use to 1812 - As Stephen Girard 1 s 
Bank - The Girard Bank and Girard National Bank - A Period of Decline 

1. 

There was the bank and there -v1as the building--each has a history. 

Both will be explored in this report separately, in acknowledgment of 

their differences and the ilTiportance of each. Each canplements the 

other splendidly; the bank 1 s historical significance being unmatched 

by any non-governmental institution of its day while at the same time . . 

its building enjoyed ranking stature in AffiP..rican architecture. Also, 

the institution expressed itself through the building, while bott 

had an existence apart, the one in its accounts and balances a11d the 

high-sounding names of its proprietors and patrons as well as its 

adversaries, the other in its carved stone, bricks, and rrortar and 

its \'lhite loveliness in the morning su.11. Bank officials, functionaries, 

and depositors felt a heightened sense of irrportance when ascending 

its broad marble steps and preening their feathers amidst the elongated 

columns of its portico. Passersby experienced no difficulty in 

imagining that decisions affecting matters of highest interest to 

millions took place behind its impressive marble facade. 

In considering the building 1 s structural history, the historian 

discovers that it belongs in that category reserved for those whose 
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structure still stands but whose docunentation has disappec;rred. Sane 

very significant structures, Independence Hall arrong then, belong in 

the sarre catego:cy. Public buildings seen predisposed toward this 

fate, with no public conscience to pilot record rraterials to safe 

harbor once their utility has been lost. In the second catego:cy, 

that of vanished buildings whose documentation is unusually rich, 

there are certain notable exarrples, Benjamin Franklin 1 s House and 

that of General John cadwalader arrong then. Interest in manuscript 

materials pertaining to the latter inspired a book to be written, 

though illustrations had to be limited to family portrcrits, tradesmen 1 s 

vouchers, and photographs of furnishings, in the absence of con tern-

poraneous house views. 'Ibe third cai:.tgo:cy, that of still standin<j 

historic buildings whose docurrentation is practically carplete, is 

illuminated locally by the ChEW House, subject of a well-documented 

article. This lack of docurrentation for the bank building will have 

little affect on the proposed adaptive restoration, as it is virtually 

intact externally, \vhere the action will be, while the radically 

altered interior' undocumented by manuscript but photographed before 

being changed, is to be maintained Ver'J largely as it is. 'Ibere 

appears to be no reasonable objection to doing otherwise, not on historical 

_grounds at any rate • 
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--~------- --------- ------- ----·---- ---

If the Bank of the United States had continued in existence to 

the present, the records corrpil~ at the time of its construction 
') 

might or might not have survived to the present. _ So many like 

institutions have discarded such rraterials as useless or obsolete, 

that it is problematical whether or not the bank • s building records 

outlasted its charter, or in other \\lOrds still remained when the 

bank went out of business in 1811. Had they made it through the 

first period of bank activity into the pericd of liquidation, they 

would have ended up finally v-.-ith the materials deposited at Founder's 

Hall in Girard College, upon tennination of the trust (for closing 

out the· bank • s affairs) in 1852.
58 

There is some indication from 

what is .Knovm about the process of liquidation that the nE.ss of 

records confronting the trustees at ti'.e start of the process had 

shrunken rreasurably before the final step was .taken. 
59 

There have 

also been signs noted by the writer thc1t certain of the business 

papers fran the original l::xx1y fotmd their way into Stephen Girard's 

papers, either \vhile he and the trustees were sharing quarters in 

the bank building or after their deposit at Founder's Hall. As the 

forrrer would have been an irrproper exercise of authority by the 

trustees, the latter is the IIDre likely, and it further suggests the 

_final distribution of the papers by Girard College authorities 

sometime during the past 120 years.60 
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So; to begin at the beginning, and interpret the few remaining 

scraps of evidence, two years after the bank opened for business, 

the directors took their first recorded steps to ao:;ruire a drarratic 

new facility for their institution. This was done quietly, with no 

attendant fanfare, in a creditably l::anker-like way, though that 

institution had no cause for pussy-footing, having already proven 

its wo~ in prcrroting the objectives of its founders: 'l.reathering· 

financi~l crises, yellow fever epidemics, and hostile criticism, 

while providing services for the goverrurent, re<JU.lati . .-·lg the currency, 

and get~g branch banks started in other cities. It was at this 

high '[X)int of optimism that the directors in February 1794 troved tc . 

btl'./ the advantageously-located lot on Third Street discussed above. 

A c5.rcumstantial case can be made for their decision having been 

hastened by_ a dangerous fire on May 12, 1793 that had t'I. .. 'O effects:· 

it nenacErl car.per..ters • Hall where the bank was conducting business, 

and it ·burned da.-m several profitable rent..al properties on the lot 

they were to buy, and brought it u11expectedly on the rrarket: 

[The fire] broke out in some of the frame-houses, adjoin­
ing the offices of the Treasury of the United States, on 
the west-side of Third-street, which consu""IT"ed three 
buildings and a part of a fourth, viz. The shop of a Mr. 
Craig, anotber shop of Mr 0 Douglass, a joiner; f'IT..r o ~orrcw' s 
gun manufactory, and tbe shop of t-·Ir. Richard r1ason, the 
genius improver of the fire-engine. . • • The attention of 
the cit.izens was so well directed, as to prevent the fire 
fran cc:mnunicating to the treasury offices, or to the bank 
of the United States, which was behind those houses, and 
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it 't.YaS effectually checked at the fourth house south of 
these offices' viz. Mr. Craig r s • • • • The coach maker r s 
shop, Mr. Hans, corner of Walnut and Fourth streets, was 
very nearly set on fire • • • • The bank of the United 
States \vas in imninent danger • • • but preserved fran 
catching the flames by the incessant discharge of water 
fran the engines. 

Wind ble.; sparks as far as Sixth Street, while alleyway· waste and 

industrial stock and chemicals added to the holocaust. There was 

loss of life and a public fund-raising effort to help victims. 61 

A feN ¥:eeks later the follcwing advertisement appeared in the Phila-

delphia nav-spapers: 

'Ib be sold, a lot of ground on the west side of Third 
stre2·t, betv;een Chesnut and vlalnut, fronting Dock 
street, in breadth on 'I'hird street, 100 feet, and in 62 
dE:-pth 99 feet . < • o .F0:r. tenns appJy t.C' Ann Pemberton. 

T.his close call doubtless unnerved the directors and rn:ide them 

dubious aJ:x:Jut staying in eaJ:penters' Hall. SiX months later the 

directors bought this lot and by the time of the fire's ap..ni versary, 

had a plan for the building ready to go to bid: 

Bank of the United States, June 13~h, 1794 

Proposals will be received at the Bank of the i.Jnited 
States until the first day of J"uly next, for the 1,1asons 
and Carpenters work of the Banking House, . to be built in 
Third Street. 

It is not e}.-pected t:"lat more than the foundation 
will be conpleted this season. 

The plan may be seen by applying to 

John Kean cashier63 
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Thus,· it rray be stated with certa.i.-·1ty that construction of the 

bank builcling was undenvay with excavation of the site by the surrrrer 

-of 1794, and tP..at grormd level, to include the existing brick vaults, 

had been reached by the time the direc+-..ors entered into their board 

minutes on January 6; 1795 this notation: "T?e Corrrnit~ for super­

intending the Builcling of the New Banking House cont.inued--"
64 

Inplicit in the legend on t."""e bank's front "FOUNDED 1795" is 

the date of ·the cornerstone's laying the follaving year. By November 

1795 topping out -v;as in sight, as this entry in the board rr..inutes 

indicates: 

Agxeed that the cashi.er write to Mess. Bearing (Baring] 
to pr00.rre ,s, ship by t.he f; rst Vessel f.!::'cn Liverpaol o= 
Bristol where it can be had on the best terms 1500 sheets of 
Copper 48 x 24 inches each. sheat weighing 8 pounds-for the 
Roof of ·the Banking House 

with a sufficient Quanty of Nails suitable for fixing the 
Copper upon tl1e Roof-- 65 

'.r.he \'.Drk proceeded slowly. In June 1796, basic structural vlOrk was 

still being rectified: II • • application being rr.ade by the Directors 

of the United States Bank to have the Windows rehung it is nav agreed 

that sane be done with Iron frarre Puleys and that the sarre be done 

66 
by Charles Rhcxles." 'i,.ne. tax records for the years 1795, 1796, and 

1797 carried the bank construction as either "Unfinished Building & 

I.ott" or "Unfinished Stone & Brick Building."67 It had advanced far 

enough, hc:Mever, by August 1795 to be made subject of the description 
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given to John F~.no's Gazette of the United States and discussed 

above. From that acrount, it is obvious that the impressive marble 

~rk of the front had not yet been executed: "The entrance to this 

building will be by a flight of steps to a Portia:> supported by six 

rolumns of the Corinthian Order, of 3-1/2 feet diameter, to stand irl 

pairs at the rome.rs, with an intercolurmiation for the other columns 

of about two diameters • 'lhe · principal· elevation will be oma-

Irented by ten Pilasters, fanning seven recesses for the door and 

windows; ••• !•68 Written undoubtedly with the plans at har..d, this 

description sr:eaks volurres for his readership 1 s i.m:::tgination and 

vOcabUlary. It also reflects plaP.s rendered in considerable detaj :. 1 

work out with care. · 

Progress of the work can also be traced from the bank 1 s 

quarterly staterrents. Through January 1796 a total of $30,428 had 

been expP.nded, as the staterrent of that date reads "ToNards building 

[the] Banking house·." By Jtme 30, 1797 ·the total for building had 

reached $95,158. ·rt was at this rx>int, with scaffolo.ing for the 
I 

mru:ble workers still in place that the rrovement from Carpenters 1 

Hall to the new building began. By years 's e.'!d, wi t."1. the scaffold­

ing struck and· a virtually o::nnplete structure in use, $112,804 had 

been paid out on building and grou.'l.ds. By the end of 1800, with 
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additional lots and buildings also acquired, the total for the 

''Bank Estate" stood at $148,542. 69 Erection of the bank lot's 

wall in 1801 brought the final total to ·,$149 ,_803. 07. 70 

Actual dates for taking p::>ssession of the nevv .bank building 

can be established as those days before the doors opened to the 

public on July 24 I 1797. The next day Philadelphia newspap?.rs 

chronicled the event: 

On M:mday (July 24) ,. for the first ti.Ire, the Bank 
of the United States transact.....cd business in their 
new building, south Third Street. It is not -yet 
finished, but it seems to advance very rapidly to 
a corrq;>letion. 'Ihis ITia.Y safely be pronounced the 
IIDSterpiece of Philadelphia, for beauty and 
~3..'1deur of c.rchi tecture . The front: is o.Jver:ed 
entirely with elegant p::>lished nru:ble, decorated 
with superb specirrens of sculpture, and a grand 
piazza in finishing, t.."le top of \\'him is supp::>rtes'i 
by na.r:ble pillars of an imrense size and height. 71. 

Despite these assurances, it vlas not until December that the marble 

\'IK)rk was ready to be seen uni.rrpeded~ ''Wednesday rrorning [DeCEmber 

20] the \\Urkrren at the ne.v Bank of the United States struck their 

scaffolding, and unfolded the novel and enchanting scene (describ­

ing the beauty of its white marble, and the effect: of the six 

oolurnns, he oontinues] • 'Ihe entrance to this building is by a 

flight of nine steps through a Portico, in its prop::>rtions nearly 

oorresp::>nding • . • ten columns in Relievo of the sane order 
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[Corinthian] and proiX>rtions supp::>rt the principal front; the tympan 

of the pediment is adorned with the arms of the United States; there 

is one door in the centre with winc:k:Ms in each of the interstices. u72 

'lhe effect was too sensational for the artist who worked these wonders 

to escape identification. Taking advantage of the free publicity 

that his long engagement had t:hro.vn his way, he graT'ldiosel y offered 

his services to the public: · 

Building & Sculpture 

C. F. LE GRAND & SONS 

ffiSPEX::.rFULLY infonn the Citizer..s of the Unite3 States 
of America, and in particular those who intend shortly to 
build houses, or \<Tish to improve those already built; 

'.i'hat having just finished the mamle collonade, 
sculpture 1 ca...rving &c. of the portico of the n~..v building 
of the Bank of the United ·st..-'1tes, they are ready t..o 
contract for any works of their respective job of stone 
cutting •.• 

Companies or direct.ors of public worJr-.s will find it to 
their advantage to employ him; for, being assisted by his 
three Son3 in the supo._rintendence of the works he can 
ensure punctuali t.y. . . 
· • • • Orders received at their Yard, in. Market teu"7JD 

Tenth arrl Eleventh streets, will be duly attended to. 

When everyone had gotten over the dazzling first effect, critics 

began to look D=>Jrind the crystalline facade. As has been noted, the 

designer, Sa.wel Blodget, hirrself took exception to the failure of 

. the directors to carry the ma.rblework around the back: II its 

brick sides are an injurious deviation."74 In fact, from all· 

accx:>unts the facade was sarrething of a false front, for as ~ase 
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revealed sare years later, ". excepting the four extemal walls 
\ 75 

and the vaults, the entire structure:is of v.oXI." Fenno had forecast 

that rrost of the building 'WOuld be "plain and square," and so it was. 76 

The first floor featured a barrel vault supported by columns of the 

Corinthian order and an open plan, descr.il:€d as follc:MS: "The whole 

ground floor, excepting the small area of the stair case, and srrall 

private roams for the ~resident arrl Cashier, is appropriated for the 

hall of business. "}7 The .effect .was,_ as described .by architect Janes_ H. 

Wirid:dm;-'-who:later-;rerrodellBa:4ti~Jhe_-l~iled:.apalj:lrehtSdii _which- ·-. · 
. ' 78~ 

the'--firSt--uhil:ea-.Stares~~:Sta.I:i:ed:o.£>usine5s~ ~ .;- UpSJ@.frs~wer-e:=.no:re~ _ '-. _-

vault. The pa¢tioning o_f all floors was thus franed in wcxxl, its. 

joipts were of wood,. its lathing 'WC_?Od, apd_ its_ vestibule_ stairs of the _ 

There remained but fourteen years in the life of the charter 

when the staff rroved in. At the tirre no one 'WOrried about that, 

assuming that renewal 'WOuld be a rratter of fonn with Federalism at high 

tide. But a lot of contingencies were to arise. and though at 
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the time unforeseeable, the Federalist party ~uld by 1811 becare but 

a discredited shada.v of the pc:Merful and unified force it had been in 

1797. 

Despite the general paucity of sources and data about the Bar.k 

and its building, the extensive search of years past has corralled 

scraps enough to illuminate facets of ~~e build.i."'lg' s occupancy and 

use until the day of the Barlk' s dissolution. As might be anticipated, 

a building so. nE!/l required 1i ttle structural work during t.t~ese years. 

~~llaneous bills for the years 1800-1801 that found their way into 

t.."'le Etting Collection at the Historical Scciety of Pennsylvania or 

into the "Papers of the Late Bank U.B." category of the Girard Papers 

at Girard College. or the "Expences for 1811" category of the same 

collection refer to such recurring IT'aintenance as 11mending s·teps an 

puting a latch on door, " "whitewashing the • 

"painting do..'"le • • . at the inside of the 

Banking house, " 

• Bank" (inclucli.YJ.g 

application of 25 yards of ''ma.."h.ogany Colour & Varnish.d"), "putting 

in Circular Sash," and "pa.vei,ng the watch house." These same 

sources reveal a good de:tl about the building's fixtures and furnish-

mgs. ·Thus, acquisition of "1 pair box beam plate Scales, " "6 Setts 

Pennyweights & Grains," "1 pine Riting ]):!sk" and "frame," a "Bench," 

"an 18 Inch fvle-tal Scale Therro [rrete] r. in Mahogany case, II "a 6 plate 

Stove" and pipe, "15 lb. of pipe for 10 plate stove," "A wrought 

Iron Chest," "24 Pidgeon Holes," "1 foot BP...nch, .. "1 Pair box beam 
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Scales in wainscot Box," one of the same of snaller size, "1 Pair 

m::mey Scales with mahogany-Box & BraSs· Stand," "2 Mahogany Stands 

for Scales with Fixtures a::xt1pleat," "1 Sett BaJlk weights consisting 

of a 10, 20, 30, 40, SO, 100, 200, 300, 500, 1000, & 2000 penny-

weights," and a "Map of Lands late of Harrison & Sterett in Genesee, 

State of New York" during these years provide valuable insight into 

appearance of v.Dr.king surfaces. Repairs to sue.~ i tans as "Seal" 

presses, the "Boarding up the end of t.he Counter [using \vhite pine]," 

"taking up" and "fixing dc:Mn" carpets, and "attending D.~e time 
. 

piece for 1 year" have like effect. vl.hP_n the cicy's·ne-tl water 

systan '.imlt into operation, the Bank subscribed, and in 1801 received 

its connection ahd began to pay v.>ater rent. A huge volume of expend-

ables, ofter purcr.ased in gross quant:i:ty, passed through ·the build.-
. . 

ing 's p::>rt..als during D.~ese years, to be cor..sured durL'1g operations: 

reams of foolscap No. 1, twine, blanks and forms; quires of blank 

resolves on extra large vellum fOSt folio,· hot-pressed; bills of 

lading; gallons of black ink and vials of r:ed; stamps; reams of 

blank checks and blank notices; dozens of black lead pencils; paste 

fX)ts; sweeping brushes; tie ribl:x:ms; rulers; and casks of sp:mraceti 

oil for the lamps. Arrong the unusual e;q;:enses that IIB.ke t.he picture 

rrore vivid were those for providing the watchmen, who manned the 

watchbox outside, greatcoats of drab cloth and baize linen trimmings 

with ''mettle buttons . ., Watchrren, John B. de Bree, Frederick Kuhl, J·r. 
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· arrl Mathew Gebler, are listed with salary paid; as are bcd<kee~s 

. Sanru.el Lippinoott, Britain -White, Robert Oliphant, Thomas Smith, and 
. . . -

Jolm Heaton; clerks G. Kemp, Samuel Simpson, David Mandeville, first 

teller James· DavidSOn and seeond teller Janes Bringhurst, George 

· Simpson cas.lller, and Thanas W illingpresident. Transcripts of these 

ma.terials are in the Park's research note card file for whatever pur-

fX>Se they nay yet serve. 

-' As the time for recharter of t.""le &m.l<: approached, its stock-

holders had reasonable hopes that Consress' action Y.Duld be favor-

able. Secretary of the Treasury Albert GallatL1 by 1810 had overcare 

PresiC....::.!lt Jarres l-1adison 's reluctance to recarrne.nd an extension. But 

factionalism within the Republican party brought stiff opPJsition. 

Olarges that a financial oligarchy daninated the United States \'Jere 

voiced by rabid P.eptlblicans who ho]?ed to drive Gallatin out of publ.i..c 

life and prevent H3.dison' s renan:i..nation in 1812. The state-chartered 

banks joined the hue and cry, while tradesrran 's :r=eti tions flocxled the 

legislatures, derr.anding that Congressmen and Senators be instructed 

to vote against renewal. The incubus of foreign stock ownership \vas 

also laid on the institution. A flurry of last-minute activity 

ensued. The charter was to expire on March 4, 1811. On January 24, 

the House by a vote of 65 to 64 indefinitely .fOStPJned oonsideration 

of the bill. In the Senate the bill failed by the tie-breaking vote 

of George Clinton, only eleven days before expiration of the original 
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charter. A last minute effort to_ gain the time it would take to 

wind up the Bank's affairs also failed. They tried the state of 

Pennsylvania only to be turned do.Yn for a state charter. They renewed 

this effort the following year, offering the state support for internal 

irrproverrents as part of the bargain. Again their overtures were 

rejected. :rt".eanwhile, fate of the building hrmg ·in the balance. Not 

tmtil the last gl.irrrrer of hope faded did the building leave their 

hands. The Bank's affairs for a year had been ronducted under the 

They spent·'the·year -reducing-loans-, paying :Off--depositors and--ribte-___.;;; 

holders, and accumulating-specie~ -~and.kept-: intact: the assets, -pending-

his CMl private bank there·;--

3. -

As a trader-:Girard_had long 4ad a detached interest in the Bank, 

and despite ·syrrpathetic- -affiliation wfth --the Republican party, was· 

convinced-of --its ~utilicy and ..honesty;:~- Hard-headed- and realistic,. he.-
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_ was not taken in by anti -Bank. prop;tganda _al'lQ warnings al::out foreign. 

influence. He had thrCMn his weight behind the rrove to recharter the 

Bank, and in the middle of its rrost critical period in 1811 had his 

corres};X)ndents in london, Baring Brothers, convert all his European 

holdings into Bank stock, then selling at. 90% of par, and followed 

this up by dispatching agent, Joseph O..u:wen, abroad to buy up addi­

tional shares at 83% and u-p. He t"'lus came to hold 948 shares, which 

in 1812 he capitalize::l at par ($400), adding other securities to 

the tota2 until by June 1, 1812 it reached nearly $1,200,000. Fran 

then on he turned his profits i..11to the capital account until it 

reachEd. $3,000,000. This was the basis for his bank, a handscrre 

figure measured a~ainst capitalization by other banks that seldcrn 

reached $1,000,000. 79 

Girard did not merely buy the building a'1d start anew. His 

bank l:ecarre, on a scmevlhat re::luced footing, a reincarnation of the 

old bank. As a very' large shareholder in the forrrer institution, 

lie was able to bring its business and funds into his bank. He 

re-errployed the bank staff,· cashier George Simpson included, _who 

continued to live in the Chestnut Street house. Confronted at the 

outset by fierce opposition fran Philadelphia Is four established 

banks, who circulated jibes about the soundness of this rmincorporated 
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·bank's op:rations-. Offering cxnnplete services a:hd elasticity and 

sp:ed-of-decision accruing. to one-man ·managerrent, he was· a fo:i:midable 

c::crrq;.etitor. True to his Republican principles., he laid dCMn a policy 

of preference for small loans to srrall businessrren, but limited such 

credit to si.xty days and refused. renewals. By thus dl.scouraging 

speculation, reinforcing this by collateral requirerrents that ensured 

soundness, arrl by demanding two signers of notes and denying loans 

on nortgages, he was able to keep rrost of his capital in notion, 

mainta.ining fav reserves. This cooed considerably to available 

credit in Philadelphia during an important r:ericxl of'grOtll:h. His 

notes" bearing the eagle and ship rrotifs from the carvings of the 

ba.J.k. 1 s faca.de, held p-:rr in the face of his rivals 1 belittling. The 

public, and srrall businessrren in porrticular, had confidence in hi1n 

and his principles. 

Up nntil the War of 1812! s dark p;rriod, Girard's historical 

irnp:>rtance was no rrore than that of any one of the country's wealthy 

nercha.llts. His ban"!( had not yet asserted itself, and was, in fact 

under attack in the Pennsylvania legislature, Vlhere an attempt was 

underway. to rna.ke private banks illegal. But his state of liquidity 

was well kn~vn •. Secretary Gallat.in, with an empty treasury behind 

him, visited with cashier Si.mpson in May 1812 to propose a ffiillion 

dollar loan. In return he \vas ready to take steps for -reducing 
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local pressures on Girard. But owing to an existing agreerrent with 

the ~hiladel:I;hia banks, G:illatin could not receive. Girard's notes, and 

the deal fell through. With the failure of the $16~000,000 national 

loan the next year, the situation passed frbrn critical to desperate. 

Gallatin was forced to come again, hat in had, and in ·excha11ge fol:' . . - . . . - . . . . 

Girard's. agreerrent to manage the floating of the unsold portion, he 

agreed finally to accept Girard.' s· notes. A tidy premium also entered 

into the cu::-rangernent. Girard brought Ste:phen Parish and Jolm Jacob 

Astor into the deal, and rounded up 124 additional :L·westors for 

arrounts ;.mder $100,000. He personally subscribed for bonds in the 

arrount of $1,191,500, but was responsible directly for placing of 

the entire unsold balance. This was ah historic hour, one to be 

recognized in the program of interpretation of the building, as so 

nn.Ich of this activity centered there. Girard errerged- the -"Financier. 
\ . 

of the War of 1812" as Robert furris had been of the American 

Revolution. He also attained recognition from the Treasury a.'ld a 

Nation~de reputation as well. 

What had bee..11 at first rrerely adroit.rroves into a new field, 

became in tiire an infatuation. Girard rrore and .rrore relished his 

institutional affiliation, and as ti.-rne went on lavished attention 

bn the building and grounds. A recluse by nature, he spent much of 

his ti.rre there, and his ways,· as described· by the cashier's ·son; 

Stephen Simpson, an author of note and one-time bank employee, make 
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fascina,ting reading. Filled with .a."1ea:lotes,. many of them eXpressive 

of Girard's cramped personal philosophy, it rings· true for its 

candor in an age when candor. was not at. all canrron. 

Not only did Girard lavish attention on the building and 
. . . . . . .... 

grotmds, he also lavished rroney on them. From the rmusually caTiplete 

Girard Papers, it has been };X)Ssible to extract literally htmdreds 

of entries from accounts and vouchers for \vork done and improvements 

nade. Yet, he never carre to exercise complete dcmain over the build-

ing. By the terms of the rrerrorandum of agreement: by which on .fYT...-1.y 9, 

1812 sale of the property \\ras arranged, the trustees were to retai<! 
' 

use of the Directors' Roan, the north side of the Banking Roan, t.'1P. 

President's Room and adjoining vaults, and one of the large baserrent 

vaults. 80 This re.rnained a thorn in Girard's side for the remainder 

of his life and he rrade ~veral unavailing attempts to rrove them 

out. He never was sole oceupant of his revered building. 

For years a£ter his purchase of the property, Girard had to 

contend only with no:rmal mai.-·1tenance expenses and minor iroproverrents. 

He paid for the .repair of ~our lamps in 1812, installed two. 

"Russian" stoves i1·1 1813, and had sorre coping, repair of plaster, 

and painting done in 1819 • 81 The grounds during this period 

becarre a rrania. In 1817, allowing, as Stephen Simpson phrased it, 

"His. passion for .building • . • . to [ovo-...rca:ne] his .love of economy," 

he engaged in an atensive and costly rebuilding of the garden1 to 
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the rear of the bank. Observing that the ba.C".ksteps .. and gcirden wall 

~ settling, he rene:lied it by "excavating an imrrense chasm, digging 

down belav the bed of the ancient cr~,. in the rear of old Israel 

Panberton 's house, and then driving piles of b~e rrost substantial kind 

until the whole became as solid as a rock; up:>n 'Mllch he built a 

mass of stone, of several thousand p:;rch. "82 He rebuilt the \valls 

and gates at this tire, and then set about improving the garden 

itself, vlhere in addition to the lawns and trees that had been there 

he placed peach and cherry trees. He main tamed a grape arbor lx>.hind 

sinPson 's house. 83 The care of this garde.Tl he imposed on the watch­

rren. In his enthusiasm. for outward appearances, he later installed 

the eac:;legates with gilded stars t.~t were restored by the National 

Park Service in 1960. 84 During. the 1820'R,with the building now a 

quarter of a ce..ntury olq, Girard 1:1ad :to make extensive repairs. The 

front steps had to be rebuilt and the nosings rerroved. Large-scale 

painting had to be v.rorked on those sarre years. . Th.e latter years, 

the plaster of the p:>rtioo's ceiling had to be renewed, in the 

process of which fine stucco fran marble pavder was employed, doubt­

l~ss with scintillatin~ .effect. 85 . Last of. all, in 1831, he installed 

a new heating system that feature1 wrought iron cylinders. 86 

His final enlargement of the property occurre1 in 1827, when he. 

purchased the tanneries of John .Asr..burrter south of the bank bUilding 
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to rid the neighrorhood of 'l.·lhat Sirrpson described as "one of the rrost 

disgusting nuisances of the city." To. replace these and .clisfiguring 

:frarre buildings occupied as cUrrier shops, ·he erected brick houses, 

that becarre profitable as well as beau+-..ifying. 87 

-Stephen Girard died on Cecernber 26, 1831 at the age of 82. He 

left the Bank building in trust to the City of Philadelphia, in the 

farrous "Girard Estate." The Bank t.·las extinguished and its funds 

added to the estate. 

4. 

'1he Bank building nON cane under the cx:mnission~s of the 

Girard Estate. Their records have not been found. After 1869 it 

cane under a com:nittee of the Board of City Trusts, .i.Tl \\rose records 

nothing of great inportance has been located. 

Little tirre \-:as lost in organizinc:.-r a ba.'1k to take t.~ place of 

the one being liquidated, and incidentally to oxupy its quarters. 

By August 23, 1832, the newly chartered concern, bearing the title 

HThe Girard BarJ<" opened its doors. This ne.v iJ"1.stitution had its 

ups and dcwns_, having to suspend business in 1842-1846 after failing. 

The trustees of the First Bank, remained ex>nfined to the north side 

of the Ba!'Jdng Roan. In 1854 the offices of the City Controller and 

City Treasurer ·were established in the building and they remained for 

rrany years, until the new city hall was ready to receive them. 88 With 
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the passage of the National Banking Act in 1864, the Girard Bank 

becarre t}1..e Girard National .Bcink. 89 
'fue nost significant ·.Jma.m change 

during . those years was the painting of the brick Walls in 1846 to 

make them hanronize with the facade. 90 

In 1902, the building's interior was reconstructed to accord 

·with the ·day's standard for banking facilities. Noted architect, 

Jarres H. W'indrirn, redesigned it. It is this L11terior that has corre 

down to the present. 'The Girard National Bank rroved out in 1926 

after rrerging t,.;i th the Phila.delpl~a National Bank. 'Iheir period of 

cxxupa.ricy, longer than any ct.~r, is not judged to have historical 

interest in any larger ser..se. Though a successful city bank, it 

has never l::een numbered arrong the giants of banking. 

s.· 

'fue years that folicwed were bad ones f:or the bank building. 

The Board of City 'I'rusts found w-hatever use it could be put to, 

~eluding service as an American Legion hall from 1930 to 1945 and 

relief point during the depression. Its stons-.urk continued to weather 

through these years, after 1945 under the eye of the Board of City 

Trusts, v1hose principal offices \\'ere kept until 1953. With· the coming 

of Independence National Historical Park, they rroved out, and it has 

been in federal use ever since • 
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Chapter III 

HIGHLIGHTS rn THE INSTI'IUTICl·lAL HIS'IORY OF THE BANK 

Background to BanY.ing in Ar!erica - Hand.lton's Report of 1790 
Considered - Establishment of the Bank 

1. 

Ccmrenting in a light vein on the title "First Bank of the 

United States," Professor Janes o. v;€ttereau, noted authority on 

that institution, rrakes the folla..!ing points: 

The r~ 'first BaD-~· is a little ~isleading, 
c>.nd ·was never actually used during the fJeriod of 
corporate eY.istence of t..'1e institution fran 1791 
tO 1811. It· carre into vogue posthu:rrously and. · 
historically, so to spe.ak, to differer..tiate tr.e 
"old" Bank of t.IJ.e United States from a "new" or 
"s2COnd" Bank of t.~e United Stat.;:;s which f1.mctioned 
1.mdr-=>-r federal autt.tOri ty from 1816 to 1836. As a 
rratter of fact, the Eank of North P..rrerica, incor­
p::>rated Decerrber 31, 1781, by the Confederation 
Congress on tl:e reccrmendatiori of St.JF€rintendent 
of Finru'"1ce Rotert I-:orris, was the first t..~e 
comrercial banl( in. the United State-s; and consid­
ering its national purpose, its J"l..ational charter, 
the heavy national subscription to its initial 
capital stock, its services to the national treasury 
during 1782-1783, and its temporary monopoly, it was 
also the first bank of the U!li ted States • . · .• 91 

Wettereau goes on to rarove the Ban.l( of }..{)rth l<.rrerica as ·a rontender · 

for further honors ·by dem"Jting it in_ its later status- to_ tr.e level of. 

a "purely local bank, or:erating 1mder the authority and control of 

the Cormom·.realth of Pennsylvania rat.."""ler. than under the aegis and 

patronage of the United. States. "92 
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Banks in their various fo:rms being.· a carnonplace in the .llfe of 

nrerica tcxlay rray easily be thought to have cx:rre onto these shores 

. during the earliest stage of settlement. Integral not· incidental to 

the entire capitalist system, they are, in fact,. an Outgrotvth of the 

system set in rrotion by Secretary of the Treasury Alexander Hamil ton, · 

responding hirrself tO a ptJ.enanenal burst of entrepreneurial activity 

in the pericrl of the ll.rrerican Fevolution and aftav.'Cl.rCs. Corporate 

capitalism as \<ie have c::ane to knew it lay yet far in the future, but 

the seeds had already sprouted. To rrore than a fe.".·l, it r.ad becane 

evident whc:.t the corporate fom could achieve in a continent of untounded 

resources, unharrpered by colo!'.ial status, its destiny in the hands of 

its ~.n inhabitants. 

rate in the 18th century the nation still had \ .. "hat is knavn to 

econCIPists as a "subsiste11ce econarrt~" In the population of nearly 
. . 

four million revealed by the 1790 census . fanning predari.11ated as the 

rreans of livelihood. The traditional dependence on Great Britain, with 

its adverse trade balances and ·restraint 6n tmWanted lines of economic 

activity, was felt no.-.nere mre forcibly tr.an in that of financial 

enterprise. As sUI1lr€d. up by. one scholar:. 

'!here were no manufactures requiring extensive capital and 
banking· facilities; the fi."la11cial aid necessary to cari:y on 
the operations in the agricultural and darestic systems was 
supplied by 'individuals in t.'l1e Colonies; ·the retail trade and 
the coasting and shipping industries -v.rere conducted or.. 
English capital; the banking for the rrercl1a..11ts was done in 
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England; and colonial rrerchants, with the aid of their 
am capital, and their banking connections in Engla'ld, · 
were able to gi-v--e to incli viduals a11d Sirall traders, t.he 
1irni ~ed banking senrices and ac:Cormodati6ris which they 

9 3 reqw..red •. 

Furtherrrore, financial activity \'.as retarded by \'.ret one authority 

has referred. to as "l.l!1Wholesarre banking traditions in the colonies, 11 

as well as pcpular fears of special privileses and prejudices against 

noneyed institutio!'1..s. 94 
These attittrles were not totally Hithout 

foundation: 

The solonies l:oast..ed no banks of diso:n . .-nt and deposit. 
So-called "banks" there ., .. ,ere, of cotn::"se, the term com­
nonly signifying· rrere batches of "bills of credit" 
issued by pu..lJlic aut.~ori ty. At l:est the colonial ','b .. an.t:s 11 

\\>ere r:erely public trustees or private contractual 
a:::::..,c..ciation.s \•lhich rr.ade loans on colla.t.e.ral_. usual1y 
for a consider2ble term, gei:erally -v.rith real estate 
nortgases as security, t.'!e currency passed being Irerely 
paper certificates which expressed on t'1eir face a 
value in ten'rls of hard r:oney \·i.hich L"1 exc.'lange they 
nore or less approximated. 95 

Pennsylvania's IDan Office, initiated by Andr..;r.v Hamilton, fits this 

description, and its bills held up \·Jell. later issues after his 

successes of the 1720 and 1730 era profited by exarrple. The rrost 

fanous such institution was the "Land Bank or l":anufacto:ry Scherre" 

of l,assachusetts, that di.d not fare as well. 96 

All the tirre a pe..rfectly good e.'<ClTI'ple of a cormercial bank, 

The Bank of England, was in plain viev1. Established in 1694 to 

stimulate romrerce as ~·Jell as tum a profit for its prop;rietors, it 
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had fran the l:egirming supported governnent funds and proved repeatedly. 

its value to the public. l>.£ter existing by extension of . the original 

charter at expiration fran tirre to ti.Ire, the .ba.-·1k was finally by an 

act of 1764 given the status of a "b:xly ~l::p)rate and politic for ever." 

'lb secure its credit, it had been granted a rroi'lq?Oly by statute that· 

prohibited establishrrent of any other banking corrpany in England by 

law of Parliarrent, or any to consist of rrore than six members; or 

that t}"i..ey roight. issue bills or notes payable on demand, . or for any 

ti.Ire under .six rronths. 97 It ~'as thus, in the words of a well-Y.navn 

guide to London, " • • • not cnl y • • • an ordinary banJc, but • . • a 

great engine of !?tate:" 

It receiw...s and pays the greater part of tr.e annuities 
which are due to t.l-le creditors of the public; it circu­
lates excheque_r bills; and 5. t adva.-!ces to the governrrent 
the armual arrount of land and rral t ta.,'{eS, v-;hich are 
frequently not paid up for sane years. It like\d.se 
discounts the hills of merchcnt.s, ar.d has \k)On several· 
different occasions 1 supported tl:e credit of t.l-le · prin.cip·:ll 
houses, not only of England, but of P..arnburs"h and Holland. 
The business of the bank is under the direction of a 
governor, sul:rgovernor 1 and bienty-four direc+-...ors, ~;ho 
are elected annually by a general c:ourt; and is transacted 
by a great nurrber of clerks in different offices. 

The Bank of England may be ccm.sidered as the main 
spring of t.luit ccrrplicated rrechanism, by v.'hich the ccrmer~ 
cial pa}-1Tents of tr.is cctmtry are t.}::'arisact.E;d, arrl by 
which the corrparatively srrall sum of m:mey with which 
they are transacted, is kept in perpetual and regular 
circulation. The surorClinate parts of this machine 
consist of •.. private banking-houses in London, and. 
})arl.ks dispersed over the country. By the joint operation 
of these various rroney dealers , a.l.rrost ali bank payrrerit.s 
founded on camercial bargains, are ultirrately settled 
·in London with the noney which issues fran the Bank of 
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England •. This rroney consists, in ordinary tilres, partly 
of coin, and partly of bank notes. From its large 
capital and e..~..sive issue of paper, that bank indirectly 
supplies the nation with as much gold as is required for 
circulation. Its notes are issued in loans, granted 
either for the accarm:daticn of the public Treasury, or 
for that of rrerc.~ts, by discount of their bills; and 
in consequence of a camon agreerrent arong ti'..e l::;a.T'}kers, 
no notes of any private house are current in London. All 
the large payrrents of that rretropolis are in this rranner 
effected by the paper of the :BaD..k of England, and they 
are chiefly transacted by t.l!e pri'l.rate bankers, \'lho, • . • 
have probably in their hands a very large proportion of the 98 \\role of the notes circulating in the rretropolis. 

This is a classic staterrent, reduced to lay terms, of the 

functions of a central 1.--.anking system, one whose influence was pervasive 

in America in the early years of the Republic. 

In an atterrpt to garner sorre of iJ:,e advantages to trade here 

enurrerated, Robert !-'brris in 1763 and again in 1774. tricod to establish 

a comrercial bank in Pennsylvania. But he ran afoul of the British 

governrrent' s restrict-....i ve policy.· Such an institution \';uuld have 

offered no ca:peti tion to banl<s at horre, as a :perfectly broad and opr:m 

field of activity existed on the Arrerican continent, but tied to 

rrercantilist system conceptions; hc::rre office officials reacted 

negatively. 'Ihen in 1776 an event as rrarentous in the field of 

trade policy as the :ceclaration of Independence was in that of 

political theory took place. A Scottish divine, Adam Smith, published 

his v1ea1 th of Nations, a treatise that rocked the old school of 

thought back on its heels. Consistent with the· advantages that 
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Britain enjoyed in production in this first stage of the Industrial 

Revolution, were the free trade doctri.l'les Smith propounded. Included 

in this body ot theory were these principles concerning the relation-

ship of paper rroney to precious metals, . heretofore considered tbe 

basis for all. wealth: 

••• Every saving in the expense of collecting and 
supl_.X)rting that part of a national capital -vlhich con­
sists in noney, is an in-proverrent of the revenue, 
hence the utility of E9f:'~ bank circulation, \-.1-'.j.ch 
S';!J?Plie~ t.he place of an ezpensi 'llr::_ i~.strurrent of co~r~e 
w1th one less COS'l'LY ancl nore conveinent. 'I'he crecht of: 
a banker gives his notes all the value of ITCn0J in circula­
tion, ••• where this paper nom:y is errployed i...-·1 .the 
increase of rraterials or enplO'flCtent of labourers, it pro·· 
notes industry arn wea . .lth, this use of an over-plus of 
noney is rrore prevalent. It is, ther<.c~fore, of advcntage. 
to society to increase the quantity of currency by bank 
notes, as it giv-es an opportunity of increasing the quantity 
ofl.·aterials, tcols and rrainter..ance for labour, and conse­
quently of the produce of labour •.•• 

• • •• The judicious operations of banking, by substi­
tuting paper in the room of a great part of· t.he gold and 
silver, which was dead stock, a11d hereby e11.abling the 
cotmtry to convert this part into active a'l.d produc'-Jve 
stock, are exceedingly beneficial to comnerce. 

Smith's ideas proved to be popular in the United States as elsewhere, 

and they helped to prepare the way for widespread derrands from the 

business cormmmity for banks in the po~;t-war era. 

During the period of gove.rnrrent under the Cbnfederation, the 

l).ation 1 s eco~· languished. No longer ocx::upying a favored place in 

the British rrarket, Atrerica' s surplus prc.duce had to conpete for 

buyers, while this country 1 s shipping was barred frau the carrying 
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trade in Britis~ possessions. -l1. glut of oonsurrer products filled 

the shops after the great inportation of goods on oonsignrnent of 

the 1783 season ended. Without the r.eans of pa:ym:mt, these stocks 

oonstituted an inventory problem throughout the period. Productive 

growth also slaved after an initial sp1.1rt. In this eoonornic clirrate 

there was little neerl. for CO'llrercial banks a.t:ra.y frc:m t.i-le great 

comrercial cities. Absence of the paver to regulate trade preve..Tlted 

Congress 1 act.ing. Nevertheless, banks were chartered at Philadelphia, 

Ne<I York, Easton, Baltirrore, and Providence durjng this pe..riod, rrarki1'1g 

a start in t.~e trend b'"lat made carrre!.'"cial banks the rrost important 

financial iJ1sti tutio:ns in the countl:1' during t.he next stage of 

national gra..rth. Adoption of the Constitution and in~;tituting of 

goveri"llreelt under it, passage of· revenue rr.easures, and funding of 

the debt, changed the outlook by the e . .:r1d of 1790, and rrade invest:rrent 

. a certainty. t:t..anufacturing took an uptmn. Nav what was needed for 

oontinued gra ..... th was a well-regulated system for making capital avail-

able, for "shifting funds fran savers to investors, " as one authori t:'.f 

has expressed it. 
99 

It '\'ClS a.t this juncture an:l in response to these 

factors that the BaP.k of the United States made its appearance. 

2. 

Sorreha.v, the idea has becane . ingrained in people 1 s minds that 

the Bank had its start as an entirely original idea -vJith novel features 
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never before tried and that it. was inposed, fortuitously or unhappily, .. 

by a profit-hrmgry faction, errploying questioP..able pc:Mers to do one 

thing when the public had elected them to do another. From this body 

of asstll'tption the next step, that of assigning IOC>ti ves, tends to 

follow one 1 s general political views, and the final ju::lgm:mt is 

rendered accordingly. Huch \'lritten at that tine admiringly or 

disparagingly has helped to install tr..is oversi..-rrplification of the 

case. Typical expression was given to these beliefs by the bank 

building's designer, Sann.lel Blcx:lget, Jr. , 'l.vho as a stockholder c:md 

director of the Bank of Massachusetts should have known better: 

The Ban..l.: of the United S t.ates established on a plan 
by Alexander Hacil ton . . . \\ri th the addi tiona 1 
active capital obtaii'1ed by funding the \\Tar debt, 
prcducErl those astonishing cl1..anges, the effects of 
which are yet in operation·; by these our public and 
private credit was restore:l and increased, agriculture, 
the arts and sciences were everyv-mere encouraqedi 
while cCIITffi3rce, universal inc~ustry and enterprize,· raised, 
~if f?Y. rragic, our public and private resources, and 
our individual and national. character 1 to its present 
exalted and increasing state. 

Whatever, the reasons for the sequence of activities, and there 

were I!'any, everyone knav that Hamilton 1 s national bank report was the 

Second of three celebrated rer;orts to Congress, tv.10 on public 

credit and one on mmufactures, that beccure the basis for measures 

taken and policy established by 'Nhich the dorrestic program of the 

Federalists was carried through. The title itself 11Second Report on 
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the Further Provision Necessary for Establishing Public Credit" nay 

be taken at face value, as to its intent and· place in the scheme of 
J 

things. This was rendered before coalescing of the AJIEricw""1 Presidency's 

cabinet system, \vhen Hawilton thoU(]ht of himself as an official corres-

pending in m:my respects to Britain's Chancellor of the Exchequer, with 

independent access to Congress, and in-house relationship l.'ri th its 

nan.~ ship;· and the duty to provide steerage in :rr.atters financial. 

And that accounts for the le..<•J.gth of title a..-:d the fo:rm given it, as 

well, of course as its contents. 

Behind the report \vas, in fact, a dozen or rrore years thought 

and an info:nred cpinion on the stmject der.iuro -from stndy of rrob.:::L:yJ:-~ 

institutions, the works of political economists, and the experience 

with banking in this country since his earliest ideas had fonred. As 

early as 1779, Hamilton made his first k.no,...n approach to Robert r-nrris 

on the subject of a national bank. Subsequently, he was in touch \·lith 

him in ·1780 \\fuen the so-called Bank of P~"lsylvania, in effect, a 

fund established to finance the war, was set up, and in 1781 when 
. . 

Mprris, as Superintendent of Finance, reccmrended chartering the 

Bank of North ft.rreriea. on this last occasion Hamilton expressed those 

principles that ,;.,ere to persist through to and beyond the chartering of 

the Bank of the United States: 

The tendency of a national bank is to increase public 
and private credit. The forrrer gives power to the 
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state for protection of its rights and interests, and the 
latter facilitates and extends the operations of · comrerce 
arrong individuals. Industry is increased, ccrrm:xli ties 
are multiplied, agriculture and manufactures flourish, 
and herein consist the true 't'lealth and prosperity of a 

. 101 state. 

And after the passage of a decade, he carried the sarre basic conception 

into the bank re}?OI't. 

First and forerrost anong the influences on his thought v1as the 

nrxlel furnished by the Bank of England, ~.;hose charter provisions can 

be readily seen in the national bank report. It has been written that. 

"Hamilton worked. with the British statutes laid out before hi.In, '' and 

Bray Hanrrond has correlated the like sections for those interested 

1694 douLtless also were knavn to Haw.ilton, and are reflectei in t.hose 

paragraphs of the report that advise against engagerrent in trade, 

restrict liabiiities, and ·prohibit financing public bodies •.vithout 

pe.nnission of the legislature. He had available books that described 

. . ban·1 ·~.:... • 103 "1 had al. • d f Eu.rope.an. JJ<U.llg practices. Hanu. ton so rece1 ve a ropy o 

Adam Smith's h'ealth of Nations from his sister-in-law, Angelica Church, 

married to an English financier, and probably derived from it sections 

dealing with branch banks and loans as specific credits. Hamilton 

also had lived through the c>.cr.irronious bank wars of the 1780 's and was 

\\-"ell- aware of the prevailing favorable senti.rrent for loan off~ce opera-

tions. Franklin's article of 1787 on the subject ~uld h.a\.re :been well 
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kno.vn. to him. 104 
From the scrap in Pennsylvania over the Bank of 

~rth .Arrerica 1 s charter, significant defenses of the bar.k had 1:;een 

written by Jarres Wilson and Gouverneur r.Drris, and these were krlCMn 

to Hamilton. A copy of a panphlet by i:J',e fomer is still in the 

'1 . 105 '1 1 a1 a1 , Rami ton papers. Hanu. ton s person oontacts so mcluded sorre 

of the largest shareholders and rrost influential rren in .Arrerican 
' 

fina11ce of the time. Jeremiah ~'Jadsworth and John Barker Churc..h, his 

partner, v.rere intirrates as v?ell as pr.i.11cipal stoddl()f.ders in the 

Bank of 1-.orth Arrerica cmd the Bank of NEW York. Tench Coxe, Pelet...ia.~ 

Webster, vlilliarn Barton, and John Witherspoon hc:d also written effec-

tively on issues affecting the Pen15Yl\Tcl!lia Bank. Healthy Pe.nilS'JlVc:t."'lia 
-

Senator William Bingham, had written to Hamilton suggesting rreasures 

he might take as Secreta.I:y of the Treasury, \'lhile fome.i:- secretary of 

the Board of Treasury, Samuel Osgcx:x.1, nay have had llq;:or+...ant influer.ce 

oonversationally on the arrount of capitalization. Bank manageiiP....nt, 

specie to deposit ratios, and vot)..ng rights relied heavily on British 

precedents, including operations of the Bank of Sootla.nd. 

Of particular interest are the repo~t 1 s omissions. He does not 

entertain the inportant questiOn Of CongreSS I authority to establiSh 

a bank, nor does he oonsider the inflationary effects of such an 

engine of finance a.l though the prillcipal . writers on t.~e subject give 

generous space to it • 
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In S\.liiiiBlY, the advantages of banks he draws from Adam Snti.th, the 

answers to potential critic ism that conprise the second section corre · 

fran eJq?erience of the Bank of North Arrerica, the rejection of branch 

banking corres frcrn the exanple of the Bank of England, as cb the bank 

articles of the plan proper, and the rejection of land as a security 

for loa.11S or a stock fran the Uni versa.l Dictioncu:y. 

3. 

That. the process of reest.al:lishi."1g governrrent wuuld include 

provision. for sorre fom of national bank.L-,.g was taken for granted 

after r~tification of the Constitution. Cnly the ups and dONnS of 
., 

the three existing h?.nks during t.he economic t.roubles of 1784-178C .• 

had prev'"eilted the Consti tut;.iona.l Convention fran acting on the proposal 

that specific pc.:wer of incorporation l:e inclucled arrong the enurrerat..E::d 

powers granted to Congre.ss. 'I'hey chose· to soft-pedal; leaving it, 

arrong other issues e>Pected to develop once the governrrent comrenced 

cperat.ions, to· be handled under the "neC:essary and proper" clause of 

the Constitution. The experience of the Bank of North ll..rrerica, holder 

of a charter from the Continental Congress, the effect of which beyond 

the borders of Pennsylvailia expired with the peace treat.-y in 1783, had 

been one of harrowing controversy that convulsed Pennsylvania for years. 

Many looked for reinvigoration of this instituti()n, to supply the need 

for an engine of f.iJ1ance, but its proprietors sh~ no inclination to 

venture from no.-.· calln \'Jat.E>.rs into the seas of nation-v.:d.de controversy. 
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After the first phase of inaugurating goverrurent, passing the 

first incare JreaSure (1789 tariff bill), and organizing executive 

depart:rrEnts, interest again revived in what m:my regarded as the 

logical next step: 

The establishrrent of a National Bank appears to be an 
object of very general expectation. Such a plan \<X)uld 
give a spring to trade and corrrnerce through the States, 
by introducing a corrpetent circulating rredium - by enabling 
Congress and the sev-eral States to realize to the public 
creditors sorre pctrt at least of their just derrands, and 
by restoring a confidence in the national faith - it \vould 
unlock the iron repositories of I!BilY thousand rusty 
dollars, which have long been confined by the \·m.ry pro­
prietors, lest they should on beir"g released, make to 
t.~emselves \·lings of paper and fly CMa.Y. T'nis plan \·.Duld 

· only conduce to strengthen the national gcverP.rrent, and 
rerrove jealousies respecting particular states accurm.llating 
nc:.T;:, \vhile they pay less than their' p:n:.--po:ction of the 
public reve..'1ue - For the bills of the national bar.k, , 
being unli.r!li ted in their circulation b~ough the States, 
superior industry alone, will add to the aggregate anount 
in any particular Sta·te. · 106 

But Secretary of t.~e 'I'reasury Alexander Hamil ton's order of priori ties 
. .. . 

called first for tackling the thorny problem of funding the ro~try' s 

debts. Congress had resolved on Septerrber 21, i789 "That an adequate 

provision for the support of the public credit is a ma.tter of high 

irrportance to the honor and prosperity of the United States." In 

his first report on public credit, dated January 9, 1790, and tommmi-

cated to the House of Representatives on January 14th, Hamilton not only 

prq:osed renmding the debt with a new issue of eXchangeable ~unding 

certificates that he expected would invite foreign investrrent capital, 
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but introduced the prospect of a national bank: "The Secr~tal:y conter'tr­

plates the application of this rroncy through the medium of a national 

b:mk, for 'Which, \'lith the pennission of the House, he will submit a 
1 07-

plan in the course of the session." 

<Ming in all probability to the long delays over the question of 

Assur.ption and the rerroval of the govei:nrrent frcin New York to Philadelphia, 

it was not l.IDtil Decernter 14, 1 ?90, during the third or "la:rre dud:" 

session of the First Congress that the report finally was presented to 

the House. His reputation as yet l.IDtamished by later scandals and 

l.IDtouched by political controversies yet to be fought, Har!liltan struck 

out boldly vli th a proposal of his Cl.•m mak.irlg. Extolling the services 

banks offer, arguing da-m objections to them, and ~laining the l.;.C-ed 

for a bank related to governrrent fl.IDctions, he recomnended creating 

an entirely new institution to acoord \vith a new set of principles 

and to act as "an indispensable engine in the administration of t.~e 

firia.nces." Sharp opposition ensued, led in the House by Jarres 

Madison, who linked it as a scherre with the ongoing s>2€Cillation in 

fl.mding securities and questioned its constitutionality. Yet, by 

January 20, the bill passed· the Senate and by February 8 was through. 

the House. Then Washington gave it nnusually detailed consideration, 

_receiving cpinions of Hamilton, Secretai:y of State Jefferson, and 

Attorney General Edmund Randolph before signing the bill on F.ebrum-y 25, 

1791. The A...rt chartered The President, Directors and CorrpanY of the 

Bank of the United States. 
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A supplerrenta.ry act of l-mch 2, fixed July 4 and Philadelphia as 

the date and place for receiving subscriptions. Turrroil reigned as 

businessrren in various cities plarmed to get an influential share in 

the stock. Philadelphia, Boston, New York, Baltirrore and Charleston 

-ended up \'lith -the lion's share of the $8,000;000 "~rth open to subscrip­

tion (The governrrent had reserved $2,000,000 vJOrth.) at $400 a share. 

OVer-subscription's dangerous potentiality was overcare by Hamil ton's 

managing to trim the sales in a roughly equitable distributicm. 

Right ~ray the dire predictions heard earlier in the year seemed to 

corre true, as the "Scrip" or ter:p::>rary receipts for the initial $25 

payrrent, becarre the subject of unprecedented speculation. With 20,000 

shares of stock involved, there was room aplenty for such developrrents, 

where the "Scrip" cost so little. 

On October 1, the first stockholders rreeting v.ras held, the first 

l:x>ard of directors elected, and within a w-eek the bank was organized, 

with Thorras Nilling, Fobert .tvbrris' partner and fonrerly president cf 

the Bank of North .Arrerica, elected President. John Kean becarre casrd.er. 

Everi before opening the doors in Philadelphia, the lx:>ard detennined to -

establish branches at Boston, New York, Ba.ltilrore, and Charleston. To 

this number later were added brancb.es at Norfolk, h'ashington, Sav-c:tl1I1Clh, 

and New Orleans. The Bank opened its doors on December 12, 1791 and 

flourished from the start. It perfonred as Hamil ton f1..ad hoped, and 
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gained great prestige during the twenty years that follc:Med. Its 

stock began to IIDVe to foreign shores very quickly, but this had no 

influence whatsoever in the '!tla.Y the Bank 'ltlaS .run •. Rotation of the 

:t:oard brought a fresh interest regularly to the Bank. David Lenox 

succeeded ·l'i'illing in 1807 upon the latter 1 s retirerrent. George 

Sinpson succeeded Y-ean as cashier when the latter dierl during the 

yellav fever epidemic of 1793. 

'flle genius of H&l'ilton 1 s plan was the first uconsLructive rronetary 

t'!Se of bank credits, " and this itself a "notable piece of econanic 

statesrranship. "
108 

It opened wide the business future of .Arreric.a. 

'Ihe Bank resulted fran a philosophy of enlighte:1Erl self-interest 

that appealed strongly to that era;s buckling entYepreneurs. And i>..:. 

persevered, until struck da-m, as "the mainspring and regulator of 

the whole Arre.rican business \VOrld. ul09 
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1. The New t'brld, July 26,· 1797 

2. Claypcole 's Arrerican Daily Advertiser, Dec. 25, 1797. 

3 •. Lancaster Journal, Dec. 30, 1797. "Description of the Bank of the 
United States," The vleekly Iv'.agazine, Feb. 3, 1798. 

4. J. H. B. Latrobe, ed., The Journal of Latrobe (New York, 1905), 
p. 84. 

5. Metchie J. E. Bud~a, ed., Under Their Vine and Fig Tree: Travels 
Through 1-..rrerica in 1797-1799, 1805 . • • by Julian Ursyn Nie..rncewicz 
(Elizabeth, N.J., 1965), p. 37. 

6. Thanas Lee Shippen Diary, VI, (1797), Shippen Deposit: Diaries, 
IJ.brary of Congress. 

7. "Brief Sketcl;l of the Origin and Present State of the City of 
Phi.ladclpr J..a I II TI:e Pert Folio i .April 6 i 18 0 5 ' r. 9 8 • A. R, 
Beck, transl., "Notes of a Visit to Ph.iladelphia Made by a 
Moravian Sister iil 1810," Penns;lvania r.~aazine of History anc 
Bicx;raphy (hereafter referred to as Pennsylva.D.ia 1'-1a.gazine), x:\l':.VI, 
p. 355. J .A. Pax'-t..On, The Stranger's Guide •.. of Philadelphia, 
1811, p. 13 •. Jarres r·112ase, TI.'1e Picture of Philadelpf'.ia. • . 
(PhiladelPhia, 1811-), p. 320. -

8. Included as Plate XLIII. CWen Biddle, 'l11e Young Ca...---oenter's 
Assistant or A System of Architecture, Adaoted to tb.~ Stvle of 
Building in the United States (Philadelphia, 1805), p. 55. An 
advertisement for the bcok made specific reference to the building 
as -well as to the Philadelphia Library, the Schuylkill Perrrane.'1t 
Bridge, and the Bank of Pennsylvania. Arrerican Daily Advertiser, 
Feb. 11, 1805. 

9. R. A. Smith, Philadelphia as It Is in 1852: Being a Correct Guide 
(Philadelphia, 1852), p. 103. Smith intrcrluced his subject as 
foll<:MS: "The baro.k.s of Philadelphia may with propriety be 
mnrbered arrDng the public buildings; and, taken as a \vhole, are 
certainly rrore beautiful as specilmns of architecture, than those 
of any other city in this counti:y o II (quoted from page 95) Journal 
of,Philip Fidyrnan, 1810, I, p. 70, Haverford College Library. 
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10~ Kenneth and. Anna M. RJberts, ~....s. and. transls. ~ MOreau de St. 
~·s Arrerican Journey [1793-1798]_ (Garden city, N.Y., 1947), p. 360. 

11. Sarm.Iel Blcrlget,. Jr., Eccnmica: A Statistical Manual for the 
United States of Arrerica (l·iashington, 1810) , p. 165. 

12. B. Henry Latro:t:e, .fl..rmiversarv Oration Pronounced Before the 
Society of P...rtists of the United. States on the Eighth of Na , 1811, 

a]J:x)t HarrJ.ll1, BenJamin He.11ry Latrobe (Ne.v York1 1955), p. 499. 

13. J. H. B. Latrobe, e::l., The Journal of Latrobe (Ne.v York, 1905), 
pp. 83-84. Intrcducing the subject, he obse-rves: '"Far fetched. 
and dear lxmght,' as the proverb says, are epithets that human 
pride has rnade a1rrost synonyrrous with excellent, valuable, a."ld 
useful." 

14. I. T. Frary, 'Ihm.as Jefferson lrchitect and Builder (Richrrond, 
Va., 1931) , p. 14. Frary points out the timeliness of this nEW·­
found. interest in the classical rrode: "Greece and Rare vJere ·to 
him [,Jefferson] the logical and_ desirable sources of a national 
architecture for the ne:·1 republic. Europe had dra\\'11 upcm t.r1e:n 
since the d2:.-m of the P.er1aissance.; 2.11d the une2xthing of Pompeii 
in the mickile of the eighteenth century had intensified. regard 
for the ancient cultures. Classical literature was read wit"'l 
devotion, officers of the recent Revolution had banded together 
as the Order of the Cincirmati; nares such as P-.cmef Syracuse, 
Athe.1·1s, and _Attica "~.'lere bo..ing used in christening new towns; 
in short, t.'rri.ngs classical '.•lere the vogue, and the cultured 
person of the tirre \vas, as a rratter of course, on tern1..s of 
intirracy with the classics." Ibid., p. 42. 

15. Ibid., p. 47 

16. Claypoole's Arrerican Daily ~iWe..t'!iser, Dec. 25, 1797. 

17. Jarres !•1ease, The Picture of Philadelphia. . . (Phila., 1811), p. 320. 

18. Thanpson \vestcott, The Historic Mansions an:i Buildings of Philadel­
phia • • • (Phila., 1877.) , p. 431. 

19. Joseph Jackson, Encyclopedia of Philadelphia (Harrisburg, Pa., 
1931), I, p. 225 . 
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20. Gazette of the United States, Aug. 14, 1795. This was, of course, 
the Federalist Jl.drninistration journaL It could be expected 
through the partial graces of John Fenno, the publisher, to present 
a favorable viev1 of anything havi..ng to do with the Bank. 

21. Claypoole • s American Daily P...dvertiser, Dec. 25, 1797. 

22.. Unless othenvise irrlicated data about Samuel Blcx1get, Jr. '· has 
been dra~:.m fra:n the article, written entirely fran primary source 
materials, by \';ells Bermett in Allen Johnson, ed., Dictiona_ry of 
Arrerican Biographv (Ne:.v York, 1929), II, pp. 380-381. Before 
striking it rich in Boston, Blcdget was in business in Exeter, 
N.H. He is also repcr...ed to rnve established a plant for rranu­
facturing duck in nearby Haverhill, i'1ass. John C. Fitzpatrick, 
ed., The Diaries of C-eorge Washington 1748~1799 (Boston, 1925), 
IV, p. 4 7. Samuel Blodget, Sr. sha.v-e<l the sarre restless energy, 
acx:ruirir1g forest tracts in New Hairpshire and conducting a 
flourishing busir,ess in tirrber, potash, and furs. He spent yec:rr;s 
and a fortune getting a canal and locks constructed around the 
Arroskeag Falls of the tterrimac River. Inirediately after the 
Revulution,_ he spent four yer.xs in Europe operating a device for 
raising SU!'~l(:e..'!. ships, Sr.m1el ,Jtmior wa.s with him at the tiJTie, 
and it is possible w..at he becarre acquainted \vi. th the Dublin 
Exchange at that tirre. 

23. Grorge Washington to David Stuart, April 8, 1792, John C. 
Fitzpatrick, ed., The vrrit;ings of George Washington 
(Washington, 1939)·, XXXII, p. 19. 

24. Johnson, op. cit., p. 380. 

25. Ibid., p. 381. 

26. P~in, op. cit., pp. 266, 275n. 

27. A.sa Earl Martin, "lDtteries in Pennsylvania Prior to 1833," 
Pennsylvania ~1agazine of History and Biography, XLVII (1923), 
p. 325. 

28. George Washington to Thanas Johnson, Jan. 23, 1794, Fitzpatrick, 
op. cit., pp. 250-251. The President concluded, "Little confidence, 
I fear, is placed in !·lr. Blodget and least \'ihere he is best kno.vn. " 
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29. 11Descendcmts of the Rev. William Smith, D.D.," Pep..nsylvania · 
l-lagazine of History and Biography, rv (1880), p. 382. 

30. Gazette of the United States, Aug. 14, 1795. This was JoJ:m 
Fenno 1 s l<Lirrinistration journal and could be expected to share 
all forrrs of privileged infonnation fran sources in or associated 
\>lith the Treasury Department. · · 

31. ~·iestcott, op. cit., p. 431 

32. Jarres Gandon, Jr., The Life of James Gandon, Esq., M~R.I.A., 
F.R.S., Etc.; Architect ••. (Dublin, 1846, 1969) , pp. 25-35. 

33. ~Burice Craig, Dublin 1660-1860 (London, 1952), p. 197. 

34. Ibid., p. 195. 

35. Ibid. Sir Banister Fletcher, A History of l'~cbite9ture on the 
Ccnparative E:ethod .•. (Nertl York, 1945), p. 782. 

36. n ••• Enjoyed an evening at ~.rs. Samuel Blc:x::igett 1 s though the 
hostess as usual left her guests and went to tl1e theatre." 
Hiss ~.ary Ridqely to l·xs. Ann Ridgely, Jan. 3, 1798, Ridgely 
Family I.€tters, 1742-1899, vol. 1, Delaware State Archives. 
Blcx:1get livErl in the house at 169 Chestrmt Street (old style), 
opposite the State House. Hogan 1 s Philadelphia Directort fc~ 
1796. 

37. The Econanica w-a.S this co1mtry 1 s first statistical and econaPi.c 
survey and illustrates Blodget 1 s pencb.ant for doil:.g useful 
things. Samuel Blcx:1get, EcoEcrrti.ca: A Statistical ivlanual for the 
United States of Arneri~ -Mashington, 1806), p. 165. 

38. "A Brief Sketch of the Origins and Present State of the City of 
Philadelphia," in Jarres Robinson, The PhiladelJ2hia Directory for 
1806 •••• 

39. Gazette of the Unitro States, Auq~ 14, 1795. 

40. As any Philadelphian actively interested .in politics could have 
fou'l.d by quick refere:1ce to the encyclopedia then being published 
in that city, Fasces were defined as ". • • in Rman antiquity, 
axes tied up together with reds, or staves, arrl borne before the 
Reman magistrates as a badge of their office and authority 
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and v.rere .•• [at first] the rrark of sovereign dignity. In 
after-tirres they were borne before the consuls, but by . turns 
only, each his day; til..ey had each of them 12, l:orne by as many 
lictors. These fasces COI"'.sisted of branches of elm; having :in the 
middle a securis or axe, the head of which stood out beyond t..l"J.e 
rest. Publicola took the axe out of the fasces, • . . to rerrove 
from the people all occasion of terror. • • the IPagistrates by right 
had the axes· carried before· them, • • • " D:Jbson' s Encyclopat.'di.=-.:. · 
(Philadelpb..ia, 1790-1798), VII, p. 171. And the same source 
established w.at Lictors " ... arrong the Ranans, were officers .•• , 
who ah;ays attended the chief magistrates w-hen w..ey appeared :in 
public. The duty of their office consisted in the three follo;ving 
particulars: 1. Subrotio, or ,clearing the \·rc..y for the magistrate 
they attended: this they did by •vord of rrouth; or if there \vas 
occasion, by using the rcx:1s they always carriErl along illth than. 
2. Anirnadversio, or causing t..l'1e people to pay the usual respect 
to t~e rragistrate, as to alight, if on horseback or in a chariot:; 
to rise up, 1.IDCOver, make \vay, and the like. 3. Praeitio, or 
•.valking before the ma.gistrates: They also preceded the 
tril..llTphal car in plLl:Jlic triurrphs; and it was also part of their 
office to arrest criminals, and to be public executioners in 
beh~;aciing, &c. • •• " Ibid. , X, 'p~ 2 9 . · 

41. Jl..ccordincj to D:Jbson, the eagle ". • . in heraldry is accoun.ter1 
one of the rrost noble l:earings in arrroury; and . . . ought tD b:~ 
given to none but such as greatly excel in the virtues of 
gene:rosi ty and courage, or for f>.aving done sir1gu.lar services 
to their so-vereigr1s." Ibid., VI, p. 227. 

42. It is easy tc:day to regard the syrrrolism of past ages lightly. 
This tendency should be resisted by preservationists particularly 
those &TOng them in a posi ti.on to make or influence decisions 
r~ting treatrrent of historic remains involving a crnplexity 
of alternatives. The case for special care \\'here architectural 
symbolism rray 1:e a factor is convincingly stated in the follc:Min.g: 
"The problem of presenting a convincing exposition of symbolic 
intent that is seldan specifically stated is rri:.de difficult by 
the rrodern conviction that architecture, apart from its figurative 
sculptures, has· always :teen created for utilitarian and aesthetic 
reasons . . . there has been a prevailing te..T"J.dency to disregard 
the political issues involved in the syrrl:olisrn and to minimize 
the spiritual connotations as mystic, vague, and nonessential 
to appreciation. This rrean.s that architectural syr.'bolism illll 
continue :to seem artificial as long as the buildings that embodied 
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it are. divorced fran the history of ideas, and as ·long a~ it is 
assurred that the rrotivating factors of architectural creation 
were al\ora.ys, as they are today, only structural necessity, 
decarati ve desire, and a particular kind of taste. 

"There is, unforttmately, no easy way of rrodifyL"1g this 
preconception regarding the expressive function of architecture 
and of setting build.:L"1gs back into th.eir original climate of ideas. 
Anyone \,no feels that art is necessarily blighted by 'kunsthistorische 1 

rrethbds should be \·.arned that only by the rrachinecy of scholar&np 
can one begin to derronstrate the extent to · \vhlch the controlling 
patrons of architecture, the State and the Church, succeeded in 
conveying ideas of heavenly pa,.,ers, universal authority, and cr..ve­
inspiring gra11deur by rreans of architectural fo:rms that we today 
have cczre to believe, tecause of changing interests and repetition 
\ow ""ere never anything r.ore ti'.an conventions of design. " E. Bald\vin 
Smith, l<.rc:bitectural S:yrrl:olism of Lrrperial Horre and the r·'liddle 
Ages (Prin.ceton, ~.J. J., 1956), p. 3. 

43. Gazette of the l.Jnited States, Aug. 14, 1795. 

44. This is the Q?inion of \·lettereau, op. cit., p. 71. Much earlier 
COfl.sideration ITn.lSt :have gone into the decision, however. Gazette 
of the United States, Jan. 2, . 1'194. 

45. Deed Book IC-19 (Sheriff 1 s Deed Book) , · pp. 454-458, Dept. of 
Records, City of Pr..iladelphia. 

46. Payrrent was ·rrade to her on Feb.. -28, 1794. Wettereau, op.cit., p" 71. 

47. This pa:irrrent was r.ade August 24, 1796. On Oc::tober 4, 1796 p~rnent 
of $41.00 vra.s made by L"'le direc..tors for "drawing deed &c." Ibid. 
Deed Book D-59, FP· 348-349, Dept. of Records, City of Philadelphia. 

48. "[Resolved] That ti:e President be & is hereby authorized to rnake an 
offer of Five tr.ousand Collars for the purchase of the lot of 
Ground adjoining the Ban'<. Estate of about 38 feet .on vlhalebone 
Alley." Board l·Iiimtes, Directors of the Bank of the United Sta·tes, 
?-Br'ch.l4, 1800, "Papers Pertaining to U. S. Bank of America ' 
1789-1848;" Etting Coll., Historical Society of Pennsylvania, 
Deed Book D-72, F?· 348-350 (Nov. 29, 1798); Deed Book EF-1, 
pp. 560-563 (April 4, 1800). 

49. "!1r. Davres & Coates were app~ a Can. to make Sale of the Stable 
& 'M:Xrlen buildings on t.l-le lot belonging to the Bank & to arploy 
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50. 

51. 

~krren to build a brick t'lall rou.rrl the said lot-· " Board 
Minutes, Directors of the Bank of the United States, July 11, 
1800, op. cit. "Expences paid by First Teller; 1801, July; 
Plaister of Paris for lot-.67; 6 loads of dirt for D[itto] 
1.10; Cutting tree 1.50; .•. cutting grass in lot .50 ••• " 
Bills and Receipts July 1801, ibid. 

..... ,;,. 

He later coD.fessed "Here tre arnenity of the view" usually detained 
me for a ff!.V minutes." John Stockton Littell, Ed. Memoirs of 
His CXm Time, ~·ii th F.eniniscences of the Men and Events of the 
Revolution by l\..lexar:.C.er Graydon [Memoirs of a Life Passed Chiefly 
in PE:D..nsvlvania]. (J?hila., 1846), pp. 43-44~ 

An engraving of the garden with Clarke Hall in the baCkground. 
can be found in John F. Watson, .Armals of Philadelphia (Phila., 
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. The Perrbe....---ton Gardens with Clarke Hall in 
center backgrormd as dravm fran rrerrory for 

. John F. \\Tatson' s P.nnals of Philadelpbia. 
Site of First Bank building was in area 
of upper terrace. 
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Prototype of the First Barl.k building? 
'Ihe Maison Carree, Nilres, France. Drawing 

. fran Talbot Eamlin' s, Thorra.s Jefferson, 
l\..rchi teet. 
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The Ibyal Exchange, Dublin Ireland, nCM in · 
use as City P.all. . Tharas Cooley, archi teet, 
1769. Fran .Mauriee Craig's Dublin 166 0-1860. 
Other views of this prototype are ln Pool 
and cash's Via-rs • . • of Dublin, 1780; Mal ton's 
Picturescrue . . . Viav • . . of Dublin,· 1792-9; and 
Grattan's Dublin, C. I. Smith's 1829 engraving is 
reproduced in Dublin Dellieated, 1837. 

'!he M..ansion House, London. George Dance, Sr. , 
architect, 1739. From Banister Fletcher's A History 
of Architecture. 
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William Birch vi6W of First Bank building 
from north, 1798. Currier shops to south of 
bank rreant little to early directors. 

I . 

Stephen Girard's Bank in 1831 engraving 
shavs houses to left erected by Girard 
to replace objectionable structures. 
Atrrosphere of Girard's day prevails. 
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Scaled and detailed plate of First Ba.I1.k building 
prepared for CX·ien Biddle Is Young carpenter Is 
Assistant, 1805. · 
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A Republican's Dream care true! "Recharter of· U. S. 
Bank Refused, II 1811 lith:>graph. 

Stephen Girard in caricature, Engraving by Hilliam Charles, 
Scotsrr.an who carre to Priiladelp:bj_a in 1816. This depiction 
of Girard as a miser was very popular in its day. 
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APPENDIX A 

FINAL VEFSICN OF THE SECOND .REPORI' ON THE FURl'HER PROVISION "NECESSARY 
FOR ESTP..BLISHING PlJBLIC CREDIT (tt!?O:Rl' ON A NATIONAL BANK)- [fran 
Harold c. Syrett, ed. The Pacers of Alexander Hamilton (New York, 1961-

}, VII, pp. 305-342.] 

Treasury Department 
December 13th, 1790 
[Crnlmunicated on December 14, 1790] 

[To the Speaker of the House of Representatives] 
In obedience to the order of "b.~e House of Representa.ti ves of the njntn 

day of August last, requiring the Secretary of the Treasury to pre­
pare and report on this day such furtl~er provision as may, in his 
bpinion, be necessary for establishing the public Ciedi t 
The said Secretary further respectfully reports· 
That from a conviction (as suggested in his report No. I herewith 

presented) That a National Bank is an Institution of prirrory impcrt­
ance to the prosperous administration of the Finances, and would be 
of the CiToatest utility in the . operations connected with the . support. 
ot tne P...:!)lic Credit, his attention ha6 been dra~:.vn to devising the 
plan of such an ins.titution, ur...on a scale, which will intitle it to 
the confidence, and be likely to render it equal to the exigencies of 
the Public. 

Previously to entering upon the detail of this plan, he entreats 
the indulgence of the Ho1,1se, tcwards sane preliminary reflections 
naturally arising out of the subject, vlhich he hopes will be deel'.ed., 
neither useless, nor out of place. Public opinion being the ultimate 
arbiter of every measure of Govemnent, it can scarcely appear 
improper, in deference to that, to accc.rnpany the origination of any 
new proposition with explanations, which the superior information of 
those, to whan it is i..rrmErliately addressErl, would render superfluous. 

It is a fact well w1derstood, that public Ba~s have f0W1d admission 
and patronage arrong the principal and most enlightened cc::m-rercial 
nations. They have successively obtained in Italy, C-e.rrnany, Holland, 
England and France, as >vell as in the United States. And it is a 
circumstance, which ca..rmot but have considerable weight, in a candid 
estimate of their tendency, that after an experience of centuries, 
there exists not a question 2.l:>Out their util (ity) in the countries, 
in which they have been so long established. Theorists and men of 
business unite in the ackno.·1ledgrrent of it . 
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Trade and industry, wherever they have been tried, have been indebted 
to them for important aid. .P.nd Governrrent has been repeatedly under 
.the greatest obligations to ·them, in dangerous and distressing emerge.."'lcies. 
That of the U:rJ.ted States, as well in sorre of the rrost critical conjunc­
tures of the late v1ar, as since the peace, has received assistance frau 
those established arrong us, with which it could not have dispensed. 

\vith this t:.vo fold evidence before us, it might be expected, that 
there v.'t:mld be a perfect union of opinions in their favour. Yet 
doubts have been entertained; jealousies and prejudices have circulated; 
and though the experiment is every day dissipating G'1em, within the 
spheres in which effects are best kna-m; yet there are still persons by 
whom they have not been intirely renounced. To give a full and accurate 
viav of the subject would be to rnake a Treatise of a rerx:>rt: but there 
are certain aspects in which it rray be cursorily exhibited, which may 
perhaps conduce to a just impression of its merits. These will involve 
a CCIIlparison of the advantages, with the disadvantages, real or 
suprx:>sed, of such institutions. 

The folloNing are among the principal advantages of. a Bank. 
First. The augrrentation of the active or productive capital of a 

country. Gold and Silver, when they are e..tployed ITerely as the instru­
ments cf exchange· and alienation! have been not improperly denaninated 
dead Stock; but when deposited in Banks, to beccrr.e the basis of a 
paper circulation, which takes their character and place, as the signs. 
or representa.tives of value, they then ao:ruire life, or, in other words, 
an active and productive quality. This idea, t,·lhich appears rather 
subtil and abstract, in a general fom, may be made obvious and palpeble, 
by entering into a ff!w particulars. It is evident, for instance, that 
the rroney, which a rrerchant keeps in his chest, waiting for a favourable 
opportunit'-J to errploy it, produces nothing • till that op}.X)rtunity 
arrives. But if instead of locking it up in this manner, he either 
deposits it in a Bank, or invests it in the Stock of a Baru~, it yields 
a· profit, during the inte.....rval; in which he partakes, or not, according 
to the choice he may have made of being a depositor or a proprietor; 
and when any advantageous speculation offers, in order to be able to 
embrace it, he has only to t.vidldra\v his rroney, if a de}?Ositor, or if 
a proprietor to obtain a loan frcm the B~~, or to disrx:>se of his 
Stock; an alternative seldan or never attended vlith difficulty, when 
the affairs of the institution are in a prosperous train. His money 
thus deposited or invested, is a fund, upon \vhich himself and others 
can borrav to a rrn.1ch larger arrount. It is a well established fact, 
that Banks in good credit can circulate a far greater sum than the 
actual quantum of their capital in Gold & Silver. The extent of the 
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p::>ssible excess seerrs indeterminate; though it h..as been conjecturally 
stated at the proportions of two and three to one. This faculty is 
produced in various ways. First. A great proportion of the notes, 
which are issued and pass cilrrent as cash, are indefinitely suspended 
in circulation, fran the confidence which each holder has, that he can 
at any m::rnent turn them into gold and silver. Secondly, Every loan, 
which a Bank makes is, in its first shape, a credit given to the 
borrCJwler on its bcoks, the arrount of '.vhi.ch it stands ready to pay, 
either in its o.vn notes, or in gold or silver, at his option. But, 
in a great nlliT'ber of cases, no actual PC!1'ment is IT.ade in either. The 
Borra..,rer frequently, by a check or order, transfers his credit to 
sar.e other person, to whan he has a payment to make; who, in his turn, 
is as often content v.d.th a similar credit, because he is satisfied, 
that he can, whenever he pleases, either convert it into cash, or 
pass it to sar:e other r..and, as an equivalent for it. ~..nd in this 
manner the .credit keeps circulating, perforrring in every stage the 
office of rroney, till it is extinguished by a discount with sane 
person, \mo. has a payrrent to make to the Bank, to an equal or greater 
arrount. Thus large sums are lent and paid, frequer.tly through a 
variety of hands, without the interve.'1.tion of a single piece of coin. 
Thirdly, There i? always a large quantity of gold ar..d silver in the 
reposit~.Jri2:: ~:: t."!.G Ea.,..,.}:, besides it7. o:.rr. Stc-:;k, ~·:rhich is [)l~v:-ed 
there, with a vietl partly to its safe keeping and partly to the 
abcanrrodation of an institution, which is itself a source of general 
accarrrcdation. These deposits are of irrmense consequence in the opera­
tions of a Bank. Though liable to -be redra,,vn at any rrorrent, experience 
proves, that the money so much oftener changes proprietors than place, 
and that vlhat is drawn out is generally so speedily replaced, as to 
authorise the counting tJFOn the sums deposited, as an effective fund; 
which, concurring with the Stock of the Bank, enables it to extend its 
loans, and to ap.swer all the demands for coin, v.tlether in consequence 
of those loans, or arising from the occasional return of its notes. 
· These different ciret.mStances explain the IPanner, in which the 
ability of a bank to circulate a greater sum, w .. ar1 its actual capital 
in coin, is acg:uireil.. This ho.·;ever, must be gradual; and must be 
preceded by a firm establishment of confidence; a confidence which 
may l:e bestaved on the rrost rational grounds; since the· excess in 
question will always be bottaned on gcx:xJ, security of one kind or 
another. This, every well conducted Bank carefully requires, before 
it \vill consent to advance either its rroney or its credit; and vlhere 
there is an au.'l:iliary capital (as will be the case in the plan here­
after sul:mitted) \vllich, together with the capital in coin, define the 
boundary, that shall not be exceeded by the engagements of the Bank, 
the security nay, consistently with all the maxims of a reasonable 
circumspection be regarded as carplete. 
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The sarre circt.rrnStances illustrate the truth of the pOsition, that·,_ 
it is one of the properties of Banks to increase the active capital of 
a cotmtry. This, in other words is the· sum of them. The ·money of one 
individual, while he is waiting for an opportunity to employ it, by 
being either deposited in the Eank for safe keeping, or invested in 
its Stock, is in a condition to administer to the wants of others, 
wi tl1out l::eing put out of his am reac.l-}, when occasion presents. This 
yields an extra profit, arising fran what is paid for the use of his 
rroney by others, when he could not himself IlBke use of it; and keeps 
the rroney itself in a state of incessant activity. In the alrrost 
infinite vicissitudes and competitions of mercantile enterprise, 
there never can be danger of an interJTlission of demand, or tl>.at the 
rroney \·;ill rerf1ain for a IroiTe..Tlt idle in t."1e vaults of the Bank. This 
additional employwent given to rroney, arrl the faculty of a bank to 
le.•·1d and circulate a greater. sum than the amount of its stock in coin 
are to all t."!e purposes of trade and indust...ry an absolute increase of 
capital. Purchases and undertakings, in general, can be carried on 
by any given sum of bank pap=>J or credit, as effectually as by an 
e::rual sum of gold and silver. And thus by contributing to enlarge 
the mass of industrious and CCJITIT'e.rcial enterprise, banks becare 
nu-r:-se.rie:s of national wealth; .a consequence, as_ satisfactorily __ 
verified by experience, as it is clearly deducible in theory. 

Secondly. Greater facility to the Governrrent in obtaining pecuniary 
aids, especially in sudden errergencies. This is a..'1other and an undis­
puted advantage of public banks: one, which as already rernarked, has 
been realised in signal instances, arrong ourselves. The reason is 
obvious: The capitals of a great nlJ!11ber of individuals are, by this 
operation, collected to a point, and placed under one direction. The 
mass, formed by this union, is in a certain se.'1se magnified by tl'e 
credit attached to it: And \vhile this mass is always ready, and can 
at once be put in rrotion, in aid of the Governrrent, the interest of 
the bank to afford that aid, indeJ?P....ndent of regard to the public safety 
and welfare, is a sure pledc;e fer its disposition to go as far in its 
crnpliances, as can in prudence be desired. There is in the nature of 
things, as \·Jill be more particularly noticed in another place, an 
intimate connection of interest bebilee.n the government and the Bank of 
a Nation. 

Thirdly. The facilitating of the pa.yrrent of taxes. This advantage 
is prcxJ.uced in n..u ways. Those who are in a situation to have access 
to the Bank can have the assistance of loans to anS\ver with punctuality 
the public calls upon them. This accarmx1ation has ,bet::>..._n sensibly felt 
in the payment of the duties heretofore laid, by those who reside where 
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est::.hlishme.l"lts of this nature exist. This havever, though an extensive, 
is not an universal benefit. The other way, in which the effect here 
contemplated is prcx:luced, and in \·lhich the benefit is general, is the 
encreasing of the quantity of circulati.rlg medium and the quickening of 
circulation. The rr.anner in which the first happens has already been 
traced. T'ne last rray re:ruire sorre illustration. wben payrrents are to 
be rrade beb.veen different places, having an intercourse of business 
with each other, if there happen to be no private bills, at market, 
and· there are no Bank notes, which have a currency in both, the conse­
quence is, that coin must be remitted. This is attended with trouble, 
delay, expence and risk. If on the contrary, there are bank notes 
current in both places, the tra..'1smission of these by the post, or any 
other speedy, or convenient conveyance answers the purpose: and these 
again, in the alternations of demand, are frequently returned, very 
soon after, to the place from whence they were first sent: ~mence 
the transtDrtation and retransportation of tt'le rretals are obviated: 
and a rrore convenient and rrore expeditious me::lium of payment is 
substituted. Nor is tld.s all. The metals, instead of being susr:ended 
from their u.Sual functio:r1s, during this process of vibration from 
palce to place, continue in activity, and administer still to the 
ordinary circulation; which of course is prevented fran suffering eit'ler 
dimihuati.o:1 or stagnation. These circumstances are additional causes 
of what, in a practical sense, or to the purposes of business, may be 
called greater plenty of rroney. And it is evident, that whatever 
enhances the quantity of circulating rroney adds to the ease, with 
which every industrious :rrember of the Corrmunity rray acxruire that portion 
of it, of \\hlch he stands in need; and enables him the better to pay 
his taxes, as \·Jell as to. supply his other wants. Even where the circu­
lation of t.~e bank paper is not general, it must still have the same 
effect, though in a less degree. For whatever furnishes additional 
supplies to the channels of circulation, in one quarter, naturally 
contributes to keep the streams fuller else.vhere. 'l'his last view of 
the subject serves J:::oth to illustrate the position, that Banks tend to 
facilitate the pa-ywent of taxes; and to exa'lplir_l their utility to 
business of every kind, in which rroney is an agent. 

It \,'C:mld be to intrude too much on the patience of the house, to pro­
long the details of the advantages of Banks: especially as all those, 
which might still be particularized are readily to be inferred as 
consequences fran those, which have been enurrerated. Their disadvan­
tages, real or supposed, are now to be reviaved. The rrost serious of 
the charges which have been brought against t.~em are--

That they serve to increase usury: 
That they tend to prevent other kinds of lending: 
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That they funrish teroptations to overtrading: 
That they afford aid to ignora'1t adventurers who disturb the natural 

and bene£ icial course of trade:· 
That they give to ba.rlJr...IUpt. and fraudulent traders a fictitious credit, 

which enables them to mai.'1tain false appearances and to extend their 
impositions: And lastly · 

That they have a tendency to banish gold and silver fran the country. 
There is great reason to believe, that on a close and candid survey, 

it will be discovered, that these cr~es are either destitute of 
foundation; or that, as far as the evils, they suggest, have been 
found to exist 1 t..'ley have proceeded from other, or partial, or te"11p0rary 
causes, are not inherent in the nature and permanent tendency of such 
institutions; or are rrore than counterbalanced by opposite advantages. 
This survey shall be had, in the order in which the charges have been 
stated. 

The first -of thern is, that I3a.nY..s serve to increase usury. 
It is a truth, which ought not to be denied, that the method of 

conducting business, which is essential to bank operations, has arrong 
us, in particular instances, gi ve..n occasion to usurio~s transactions. 
The punctl:ality, in payrrents, which they necessarily exact has sorret.irres 
obliged those, \vtlo have adventured beyond both their capital and their 

usurers for aid. 
But experience arid practice gradually bring a cure to this evil. A 

general habit of punctuality arrcng traders is the natural consequence 
of the necessity of observing it Hith the Bank; a circmnstance which 
itself rrore than corrpensates for any occasional ill, which may have 
sprung from that necessity, in the particular, under consideration. l'l.s 
far therefore as Trad.ers depend on each other for pecuniary supplies, 
they can calculate their e.'<peCt.ations with greater certainty; and are 
in pror::or+..ionably less danger of disappoint:rrents, which might corrpel 
them to have recourse to so pernicious an e.'q?ed.ient, as that of 
t:Orra.ving at usury; the mischiefs of '.vh.ich, after a fe.v exainples, 
naturally inspire great care, in all but men of desperate circmnstances, 
to avoid the possibility of being subjected to them. One, and not t..l!e · 
lease of the evils incident to the use of that expedient, if the fact 
be known or even strongly suspected, is loss of credit with the bank 
itself. 

The directors of a bank too, though in order to extend its business 
and its popularity, in the infancy of an institution, they may be 
terrpted to go further in accarrroda tions, than the strict rules of 
prudence will warrant, gra.v rrore circumspect of course, as its affairs 
becorre better established, and as the evils of too great facility are 
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eJq)erirnentally derronstrated. They becarre rrore attentive to the situa­
tion and conduct of those, viith whan they deal; they observe rrore 
narrc:Mly their operations and pursuits; they ce conanise the credit, 
they give to those of suspicious solidity; they refuse it ·to those 
whose career is rrore rranifestly 'hazardous. In a ¥.Drd, in the course 
of practice, fra:1. the very nature of things, the interest will make 
it the policy of a Bank, to succxmr the wary and industrious; to 

· discredit the rash and tmthrifty; to discormtenance both usurious 
lenders and usurious borrov1ers. 

There is a leading vie.v, in which the tendency of banks will be 
seen to be, to abrige rather than to prarote usury. This relates to 
their property ·of increasing the quantity and quickening the circula­
tion of rroney. If it l::e evident, that usury \vill prevail or clirninish, 
according to the pro:r:urtion which the dern&""ld for borrov1ing bears to 
the quantity of rroney at market to re lent; v1hatever has the property 
just rrentioned, \·lhether it be in the shape of paper or of coin, by 
contributing to render the supply rrore equal to the demand, must tend 
to counteract the prcgress of usury. 

But bank-lending, it is p:retended, is an :inpedirrent to other kinds 
of lending; which, by confining the resource of borrOV1ing to a particu­
lar class , leaves t.'-le rest of tt1e carrr.uni bJ rrore destitute, and 
therefOJ.E' rrore exposed to the extortions of usurers. As the profit.s 
of bank stock exceed the legal rate ot interest, the possessors of 
rroney, it is argued, prefer investing it in tha.t article to lending it 
at this rate; to which there are the additional rrotives of a rrore 
prorrpt cor:rr.and of the capital, and of rrore frEqUent and exact returns, 
\vithout trouble or perplexity in the collection. This coP.stitutes tt,e 
second charge, v.hlch has. been enurrerated. 

The fact on which this charge rests is not to be admitted without 
several qualifications; particularly in reference to the state of 
things in this country. First. The great bulk of the Stock of a 
bank v.i.ll consist of the funds of rren in trade, among ourselves, and 
ronied foreigners; the former of wnom could not spare their capitals 
out of t.'-leir reach, to be in·-..iested i11 loans , for long periods, on 
rrortgages, or personal security; and the latter of wham would not be 
\olilling to re subjected to the casual ties, delays and embarassrnents 
of such a disposition of their rroney in a distant country. Secondly. 
Tnere \vill always be a considerable proportion of those, who are 
properly the rroney lenders of a Country, V!ho fran t..l)at spirit of caution, 
which usually c.b.aracterises this description of men vTill .incline rather 
to vest their funds in rrortgages on real estate, than in the Stock of a 
Bank, which they are apt to consider as a rrore precariouS security . 
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These considerations serve i.1"1 a material degree to na....""Tow the founda­
tion of the objection, as to the :point of fact. But there is a more 
satisfactory answer to it. The effect supposed, as far a$ it has 
existence, is tEmporary. The reverse of it ti'lkes place, in the general 
and pennanent operation of the thing. 

The capital of ever.J public bank will of course be restricted within 
a certain defined limit. It is the province of legislative prudence so 
to adjust this l.irni t, that while it will not be too contracted for t:r,e 
demand, vihich the course of business may create, and for the security, 
which the public ought to have for the solidity of the paper, which may 
be issued by the ban}:, it will still be within the canpass of the 
pecuniary resoUr-ces of the ccmnuni ty; so tr..at there may be an easy 
practicability of ccrnpleting the subscriptions to it. ~men this is once 
done, the sup!=X)sed effect of necessity ceases. 'Ihere is then no longer 
roan for the investment of any additional capital. Stock may indeed 
change hands by one person selling and another buying; but the money, 
which the buyer takes out of the CClTI:10n mass to purc}1.ase the stock, the 
seller receives, and restores to it. Hence the future surplusses, vlhich 
may accumulate, must take their natural course, and l~ng at interest 
nust go on, as if there were no such institution. 

It must ±!-.d.eed-;fla.·l in a more copious stream.· The Bank furnishes an 
e:·:traorr:t..lna.."}? ~pl:{ ::c-r xr:-a.·;crs, ·.-li.thi.~ its i...~.2Ciat.s sr;hcr~. ]\ 
larger supply conse<:JUently remains for borra-:ers elsarhere. In propor­
tion, as the circuiation of the Bank is e2-.tended, there is an augmenta­
tion of the aggregate w.ass of money, for anSVJering the aggregate mass 
of demand. Hence a greater facility in obtaining i·t for every purpose. 

It ought not to escape vlithout a ranark, tr.at as far as the citizens 
of other countries becane adventurers in the Bank, there is a positive 
increase of the gold and silver of the Country. It is true, that fran 
this a half yearly rent is dra\·i'Tl back, accruing frcrn the dividends ur:on 
the Stock. But as this rent arises fran t11e employment of the capital, 
by our cmn citizens, it is probable, that it is more than replaced by 
the profits of mat enployme.nt. It is also likely, that a part of it 
is, in the course of trade, converted into the products of our Country: . 
And it may even prove an incentive, in sane cases, to Emigration to a 
country, in which t11e character of citizen is as easy to be acquired f a.s 
it is estimable and inlfOrtant. Tb..is via-1 of the subject furnishes an 
answer to an objection, whlch has :teen de<luced from the circumstance 
here taken notice of, namely the incane resulting to foreigners fran 
the part of. the Stock, o.-mErl by than, v.hlch J:>.as :teen represented as 
tending to drain the country of its specie. In this objection, the 
original investrrent of the capital, a."'rl the constant use of it after­
wards sean both to have been overlookErl • 
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That Banks furnish tarptations to overtrading is the third of the 
e.."lumerated objections. Tr..is must meru"1, that by affording additional 
aids to mercantile enterprise, they induce the merchant sanetimes to 
adventure l::eyor..d the prudent or salutary point. But the very statement 
of the thing shews, that the subject of the c!::.arge is an occasional ill, 
incident to a general good. Credit of every kind (as a species of which 
only can hank lending b.ave the effect supposed) must l::e in different 
degrees, chargeable with the sarre inconvenience. It is even applicable 
to gold and silver, when they abound in circulation. But v.'Ould it l::e 
wise on this account to decry the precious metals, to root out credit; 
or to proscril::e the IT.eans of that enterprise, which is the main spring 
of trade and aprincipal source of national wealth, l::ecause it now and 
then runs into excesses, of which overtrading is one? 

If the abuses of a l::eneficial thing are to determine its condemnation, 
there is scarcely a source of public prosperity, which will not speedily 
l::e closed. In every case, the evil is to be corrpared with the good; 
and in the present case such a C<ll"parison will issue in this, that t..l-J.e 
new and increased energies derived to ccr.mercial enterprise, fran the 
aid of banJr._s, •are·a source of general profit and advantage; which 
greatly outweigh the partial ills of the overtrading o£ a fer.v individuals, 
at particular t:iines, or of mmlbers in particular conjunctures. 

The fourth and fifth charges ma.y l::e considered tcgether. These relate 
to the ~1id, wl"litl1 is scrttct:..:L-rs::::s · affurdcti b~i Dar!}~ tu -ur!s}d-lful- a.j_v-a·)"'::i.XCJ:-5 

and fraudulent traders. These charges also have sane degree of foundation; 
though far less than has been pretendEd., and they add to the instances 
of partial ills, connected with more extensive arrl overbalancing benefits. 

The practice of giving fictitious ·credit to irrq;lroper persons is one 
of those evils, whic.~ e."\.-perience guided by interest speedily corrects. 
The bank itself is in so· much jeopardy of being a suffered by it, that 
it has the strongest of all inducements to be on its guard. It may not 
only l::e injured immediately by the delinquencies of the persons 1 to whan 
such credit is given; but eventually, by the inc2paci ties· of others 1 

whan their irrpositions, or failures may have ruined. 
·Nor is there much danger of a bank's being betrayed into this error, 

fran want of infonnation. The Directors, thanselves, l::eing, for the 
rrost part, selected fran the class of Traders are to be expected to 
possess individually an accurate knowledge of the characters and 
situations of those, \vho cane \vi thin that description. And they have, 
in addition to this, the course of dealir:g of the persons thernsel ves 
with the bank to assist their judgment, which is in most cases a good 
index of the state, in which t..'"lose persons are. The artifices and. 
shifts, which those in desperate or declining cirCUf!lstances are obliged 
to anploy, to keep up the countenance, which the rules of the Bank 
require, and the train of their connections, are so many prognostics, 
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not difficult to be interpreted, of t,.;e fate which a-,vaits them. He.l1ce 
it not unfrequently happens, that Banks are the first to discover the 
unsoundness of such characters, and, by .withholding credit;, to announce 
to the public, that they are not intitled to j,t. 

If banks, in spite of every precaution, are sanetimes betrayed into 
giving a false credit to the persons described; they more frequently 
enable honest and industrious men, of small or perhaps of no capital 
to undertake and prosecute business, with advantage to theiT'.selves and 
to the corrr:mni ty; and assist merchants of both capital and credit, who 
meet with fortuitous and unforeseen shocks, which might without such 
helps prove fatal to them and to others; to make head against their 
misfortunes, aTid finally to retrieve their affairs: Circumstances, which 
form no inconsiderable enccmiurn on the utility of Banks. 

But the last and heaviest charge is still to be examined. This is, 
that Banks tend to banish the gold and silver of the Country. 

The force -of this objection rests upon t.~eir being an engine of paper 
credit, \\hlch by fun;..ishing a substitute for the metals, is supposed 
to pranote their exportation. It is an objection, which if it has any 
foundation, lies not against Banks, peculiarly, but against every species 
of paper credit. 

The most canrron. answer given to it is, that the thing supposed is of 
little, or :18 c0::::sc_r..;.e..~ce; fr..at it i~ j_I£r.1..2.t.~-i.=.! ~-.rh=:t s~.re~- -t:he p1~LfO=e 
of money, \vhether paper or gold and silver; t.l-)at the effect of both upon 
industry is the sa:rrie; and that the intrinsic wealth of a nation is to be 
rrea.sured, not by the abundance of the precious metals, contained in it, 
but by the quantity of the prcductions of its labor and industry. 

This anS\·ler is not destitute of solidity, though not intirely satisfac­
tory. It is certain, that the vivification of industry, by a full circu­
lation, with the aid of a proper and well regulated paper credit, may 
more than carnpensate for the loss of a part of the gold and silver of a 
Nation; if the consequence of avoiding that loss should be a scanty or 
defective circulation. 

· But the positive and permanent increase or decrease of the precious 
rretals, in a Country, can hardly ever be a matter· of indifference. "As 
the corrm:x:li ty taken in lieu of every other, it is a species of the most 
effective wealth; and as the money of the world, it is of great concern 
to the state, that it possess a sufficiency of it to face any demands, 
which the· protection of its external int~ests may create. 

The objection seems to admit of another and a more conclusive answer, 
which controverts the fact itself. A nation, that has no mines of its 
cwn, must derive the precious metals fran others; generally speaking, 
in exchange for the prcx:1ucts of its labor and industry. The quantity, 
it will possess, will therefore, in the ordinary course of things, be 
regulated by the favourable, or unfavourable balance of its trade; that 
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is, by the proportion between its abilities to supply foreigners, and 
its wants of them; l:.etween the arrount of its exportations and that of 
its inportations. Hence the state of its agriculture and .manufactures, 
the quantity and quality of ·its lator and ind•.:stry must, in the main, 
influence and determine the increase or decrease of its gold and silver. 

If this l:e true, the inference seerrs to be, that well constituted Banks 
favour the increase of the precious rretals. It has been she.-m, t.hat they 
augment in different ways, the active capital of the country. This, it 
is, which generates errployrnent; which aniirates arrl expands lator and 
industry. Every addition, \vhich is made to it, by contributing to put 
in motion a greater quantity of beth, tends to create a greater quantity 
of the products of roth: P.nd, by furnishing more materials for exporta­
tion, conduces to a favourable balance of trade and consequently to the 
introduction and increase of gold and silver. 

This conclusion ap:t:ears to be drawn from solid premises. There are 
ha.;ever objections to be made to it. 

It may l:e said, that as Bank paper affords a substitute for specie, 
it serves to counteract that rigorous necessity for the metals, as a 
Iredium of circulation, w"fl.ich in the case of a 'vrong balance, might 
restrain in sorre degree their eA-portation; and it may be added, that 
from the sarr~ cause, in "ttle sarre case, it vlOuld regard those aeconomical 
and par:..:"inouious l.~t:::fon11S, in the IriCi.im::--r. 6f li·v·:L.·.g, -vk.:ich th~ scci:-C.:i·;:y · 
of :rroney is calculated to produce, and ,.,b.ich might be necessary to 
rectify such vn~ong balance. 

There is perhaps sane truth in both t.'-lese observations; but they 
appear to l:e of a nature rather to form exceptions to the generality 
of the conclusion, than to overthratl it. T'ne state of things, in 
which the absolute exigencies of circulation can be supposed to resist 
with any effect the urgent derrands for specie, vlhich a wrong balance of 
trade may occasion, presents an extrerre case. And a situation in which 
a too expensive manner of living of a ccmmmi ty, carpared with its rreans ; 
C?Il stand in need of a corrective, fran distress or necessity, is one, 
which perhaps rarely results, but fran ex'--Liaordinary and adventitious 
causes: such for e.xarrple, as a national revolution, which unsettles all 
the established habits of a people, and inflames the appetite for extrav­
agance, by the illusions of an ideal wealth, engendered by the continual 
multiplication of a depreciating currency or sorre. similar cause. 'l'here 
is gcxxl reason to believe, that where the la\vs are wise and well executed, 
and the inviolability of property and contracts maintained, the 02C0nal¥ 
of a people will, in the general course of things, correspond with its 
neans • 
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The suppart of industry is probably in every case, of more consequence 
tc:Mards correcting a wrong balance of trade, than any practicable 
retrenchrrents, in the expences of families, or individuals: And the 
stagnation ·of it v1ould be likely to have rrore effect, in -prolonging, 
than any such savings in shortening its conti11uance. That stagnation 
is a natural consequence of an inadequate rr.-erlium, which, without the 
aid of Bank circulation, \·lOuld in the cases supposed, be severely felt. 

It also deserves notice, that as the circulation is al<;vays in a 
cx:xrpound ratio to the fund, upon which it depends, and to the dema11d 
for it, and as that fund is itself affect.ed by the exportation of the 
zretals, there is no danger of its being overstocked, as in the case of 
pa:f?er issued at the pleasure of the Goverr.ment; or of its preventing 
the consequences of any unfavourable balance fran being sufficiently 
felt, to produce the reforms alluded to, as far as circumstances may 
require and adrni t. 

Nothing can be rrore fallible, than the ccrrparisons, which have been 
made between different countries, to illustrate the truth of the 
position under consideration. The comparative quantity of gold and 
silver, in different countries, depends upon an infinite variety of 
facts ci.nd canbinations, all of which ought to be kn~vn, in order to 
judge, whether the e.xistence or non existence of paper currencies has 
any shc.re in the· relative proportions they contain. The mass and value 
of the .t):!:'cx:iuctions of the labor and i".dustry of eacn, canpared wit. its 
wants; the nature .of its establishrrents abroad; the kind of v,rars in 
which it is usually engaged; the relations it bears to the countries, 
which are the original possessors of those metals; the privileges it 
enjoys in their trade; these and a ·number of other circmnstances are 
all to be taken into the account, and render the investigation too 
canplex tO justify any reliance On the vague and general SurmiSeS 1 

which have been hitherto hazarded on the point. 
In the foregoing discussion, the objection :b.as been considered as 

applying to the permanent expulsion and diminution of the metals. 
'Jbeir temporary exportation, for particular purposes, has not been 
conterrplated. 'Ihis, it ITn.lSt be confessed is facilitated by Banks, fran 
the faculty they possess of supplying t.heir place. But their utility 
is in nothing more conspicuous , than in these very cases. They enable 
the Goverrnnent to pay its foreign debts, and to answer any exigencies, 
which the external concerns of the caTUTiUili ty may have produced. They 
enable the .t--1erchant to support his credit, (on which the prosperity of 
trade depends) when special circumstances prevent remittances in other 
rrodes. They enable him also to prosecute enterprises, which ultirPately 
tend to an augmentation of the species of wealth in question. It is 
evident, that gold and silver may often be errployed in procuring 
cx::mnodities abroad; which, in a circuitous ccmre.rce, replace the 
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origi.rl..al fund, with considerable addition. But it is not to be 
inferred fran this facility given to terrporcu:y exr:ortation, that Banks, 
which are so friendly to trade and industry, are in their- general 
tendency, inimical to the increase of the prt:cious rretals. 

These several vievlS of the subject appear sufficient to impress a 
full conviction, of the utility of Banks, and to danonstrate that they 
are of great i.nportance, not only in relation to the administration of 
the finances, but in the general system of the political aeconcrny. 

The judgment of many concerning them has no doubt l:een perple."\:ed, 
by the misinterpretation of appearances, which were to be ascril::ed to 
other causes. · The general devastation of personal property, occasioned 
by the late war, naturally prcx:luced, on the one hand, a great derr.and 
for rroney, and on the other a great deficiency of it to answer the 
derrarrl. Serre injudicious la>·7S, \vhich grev1 out of the public distresses, 
by irrpairing confidence and causing a part of the inadequate sum in the 
country to be locked up, aggravated the evil: The dissipated habits, 
COntracted by IT.any i:ndi viduals 1 during the war 1 Vlhich after the peace 
plunged them into a-pences beyond their incares: The nurPber of adve::n­
turers without capital and in :rrany instances, without info:r:rnation, \·iho 
at that epoch rushed into trade, and vlere obliged to make any sacrifices 
to supr'C':rt a transient credit; the employrrent of considerable sums in 
speculations upon the public debt, which fran its unsettled state ·.as 
incapable of becaning itself a substitute: All these circumstances 
concurring necessarily led to usurious borraving, produced rrost of the 
inconveniencies, and were the true causes of rrost of the appearances; 
which, \\il.ere the Banks were established, }1.ave l:€en by sarre erroneously 
placed to their account.: a mistake, "~llhich they might easily }1.ave 
avoided, by turning their eyes ta·7ards places, where there were none, 
and \vhere, nevertheless, the sarre evils wau.ld have been perceived to 
exist, even in a greater degree, than where those institutions had 
obtai. "led . 
. These evils have either ceased, or been greatly mitigated. Their more 
c::arplete extinction lT'.ay be l(X)ked for, fran that additional security to 
property, \vtrich the constitution of the United States }1_appily gives (a 
circumstance of prodigious rrcrnent in the scale both of public and private 
prosperity) from the attraction of foreign capital, under the auspices 
of that security, to be errployed upon objects & in enterprises, for 
which the state of this cOtmtry Or:::-er'.S a wide and inviting field, frcm 
the consistency and stability, \vhich the public debt is fast acquiring, 
as well in the public opinion, at heme and abroad, as in fact; fran the 
augrrentation of capital, which that circurnstance and the quarter yearly 
payn-ent of interest will afford; and fran the rrore copious circulation, 
which will be likely to be created by a well constituted National Bank • 
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The establishrrent of Banks in this cotmtl:'.f seerrs to. be recorrrrended 
by reasons of a peculiar nature. Previously to the revolution circu­
lation was in a great rreasure carried on by paper ewi tteq by the several 
local governments. In Pennsylvaniaalone the quantity of it was near a 
million and a half of dollars. This auxilia..ry may be said to be na.-1 at 
an end. And it is generally supposed, that there has been for some time 
past, a deficiency of circulating nedium. Hew far ~.at deficiency is 
to be considered as real or irragina:ry is not susceptible of derronstration, 
but there are cirC1JIIlstances and appearances, whlch, in relation to the 
country at large, countenance ti'.e supposition of its reality. 

The circumstances are, besides the fact just mentioned respecting paper 
emissions the vast tracts of waste land, and the little advanced state 
of manufactures. The prcgressive settlerrent of the former, \vhlle it 
prmises arrple retribution, in the generation of future resources, 
diminishes or obstructs, in the rrean tirre, the active v:ealth of the 
country. It not only draws off a part of the circulating rroney, and 
places it in a rrore passive state, but it diverts into its own channels 
a portion of that species of lal:or and industry, \\hlch would otherwise 
be errployed, in furnishing materials for foreign tra~e, and \vhich by 
contributing to a favorable balance, would assist the introduction of 
specie. In the E;;arly periods of nEM settlerrents, the settlers not only 
=~~is:r. no s~l:.:.:: fc= s~!"tati(;·n, b1.1.t t...l:2~? ~~..s~ 2. ~~t. ~£ -:_~3.+: -
which is produced by the labour of others. The same thing is a cause, 
that manufactures do not advance or advance sla.-1ly. And nob-1ithstanding 
sare hypotheses to the contraJ.y, there are many things to induce a 
suspicion, that the precious rretals will not abound, in any country, 
which has not mines or variety of manufactures. They have been sanetimes 
acquired by the sword, but the rrodern system of war has expelled this 
resource, and it is one upon which it is to be hoped the United States 
will never be inclined to rely. 

The appeara11ces, alluded to, are, greater prevalency of direct barter, 
in the rrore interior districts of the country, \\'l1ich ha.-lever has bee.'1 
for sare time past gradually lessening; and greater difficulty, generally, 
in the advantageous alienation of i.rrproved real estate; which, also, has, 
of late, diminished, but is still seriously felt in different parts of 
the Union. The difficulty of getting rroney, which has been a general 
carplaint of all times, and one, in which imagination must ever have too 
great soope, to penni t an appeal to it. . 

If the supposition of such a deficiency be in any degree founded, and 
sare aid to circulation be desireable, it remains to inquire what ought 
to be the nature of that aid. 

The emitting of paper ooney by the authority of Governrrent is \'lisely 
prohibited to the individual States, by the National Constitution. And 
the spirit of that prohibition ought not to be disregarded, by the 
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Gov&"'TllTent of t..'-le United States. Though paper anissicns, under a 
general authority, might have sane advantages, not applicable, and l::e 
free fran sorre disadvantages, which are applicable, to the like emissions 
by the States separately; yet they are of a nature so licible to abuse, 

. and it may even be affinred so certain of be~g abused, that the wisdan 
of the Government will be sham in never trusting itself with the use 
of so seducing and dangerous an expedient. In tines of tranquillity, 
it. rright have no ill consequence, it might even perhaps be managed in 
a Ttlay to be prcductive of good; but in great and trying emergencies, 
there is alrrost a rroral certainty of its beccming mischievous. Tt.e 
starrping of paper is an operation so much easier than the laying of 
taxes, that a· government, in the practice of paper emissions 1 tvould 
rarely fail in any such emergency to indulge itself tcx:> far, in the 
errployrrent of that resource, to avoid as much as possible one less 
auspicious to present popularity. If it should not even be carried 
so far as to be rendered an absolute bubble, it -v;ould at least be 
likely to be extended to a degree, wb.ich vTOUld occasion an inflated and 
artificial state of tirings incarpatible with the regular and prosperous 
course of the political aeconCJIT¥. . 

.A.rrong other material differences between a paper currency 1 issued 
by the rrere auth9ri ty of Governri'ent, and one issued by a Bank 1 payable 
in: coDwt 1. it t.l:is-T:"1at i:-1 t.l:e first r2.se, t...~~e is· !1() st~~dar~ t0 \vrJ..~h 
an appeal can be made, as to the quantity which will only satisfy, or 
which will surcharge the circulation; in the last, that standard results 
fran the derrand. If rrore should be issued, than is necessary, it will 
return upon the bank. Its emissions, as elsa>lhere intimated, must always 
be in a C'OI11;X)und ratio to the fund and to the demand: Whence it is 
evident, that there is a limitation in the nature of the thing: ~-vhlle 
the discretion of the goverrurent is the only measure of the extent of 
the e.rnissions, by its CNm autmri ty. 

This co:r>.sideration further illustrates the danger of emissions of that 
sort, and the preference 1 which is due to Bank paper. 
· The payrrent of the interest of the· public debt, ·at thirteen different 
places, is a weighty reason, peculiar to our im:rediate situation, for 
desiring a Ban.'~( circulation. ~'lithout a paper, in general currency, 
equivalent to gold and silver, a considerable proportion of the specie 
of the country n1JJ.St always be suspended from circulation and left to 
ac~Jlate, preparatorily to each day of payuent; and as often as one 
approaches , there must in several cases be an actual transportation of 
the metals at both expence and risk, from their natural and proper 
reservoirs to distant places. This necessity will be felt very injur­
iously to the trade of sane of the States; and will embarrass not a 
little the opo...rations of the Treasury in those States. It will also 
obstruct those negcciations, betwee.11 different parts of the Union, by 
the instrurrentali ty of Treasury bills, v.rhi.ch have already afforded 
valmilile accornrrodations to Trade in general. 
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Assuming it then as a consequence, fran what has been said, that a· 
national bank is a desireable institution; box> inquiries errerge. Is 
there no such institution, already in being,. which has a . claim to that 
character, and which supersedes the propriet~:, or necessity of another? 
If there be none, what are the principles upc;n which one ought to be 
establisb..ed? 

There are at present three banks in the United States. That of North 
Arrerica, established in the city of Philadelphia; that of Ne.-1 York, 
established in the city of Nsv York; that of !v1..assachusetts, established 
in the city of Boston. Of these three, the first is the only one, 
which has at any tfu.e had a direct relation to the Governrnent of the 
United States. 

The Bank of North Pnerica originated in a resolution of Congress of 
the 26th of !-'B.y 1781, founded upon a proposition of tb.e Superintendant 
of finance, which was afterwards carried ir.to execution, by an ordinance 
of the 31st of december follc:wing, entitled, 11An Ordinance to incorporate 
the Subscribers to the Bank of North 1\.rrerica. ,. 

The aid afforded to the United States, by this institution, during 
the remaining period of the war, was of essential ccnsequence, and 
its conduct tavards them since the peace, has not weakened its title 
to the.:ir patronage and favour. So far its pretensions to the character 
il1 queE tio11 arc ~c.spc:ct.able; but the.~·~ arc circ-Ull::;t.u.r.Lccs, ·wVl"J.ch ~~~,it~~ 
against them; and cOD..siderations, vlhich indicate the propriety of an 
establisrillent on different principles. 

The Directors of this Bank, on behalf of their constituents, have 
since accepted and acted under a ne<.·l charter from the State of 
Pennsylvania, rraterially variant fran their original one; and \vtlich so 
narravs t-he foundation bf the institution, as to render it an imcarpetent 
basis for the extensive purposes of a National Bank. 

The limit assigned by the ordinance of Congress to the Stock of the 
Bank is ten millions of Dollars. The last cb..arter of Pe!'..nsylvania 
confines it to t.vo millions. Questions naturally arise, whether there 
:be not a direct repugnancy between two charters so differently circunr­
stanced; and v.hether the acceptance of the one is not to be deerred a 
virtual surrender of the other. But perhaps it is neither adviseable 
nor necessary to attempt a solution of tbBm. 

There is nothing in the Acts of Congress, which imply an e..'Xclusive 
right in the institution, to which they .relate, except during the tenn 
of the v1ar. There is tb.erefore nothing, if the public good require it, 
which prevents the establishrrent of another. It rray however be inciden­
tally ranarked, that in the general opinion of the citizens of t..~e 
United States, the Bank of North Arnerica has taken the station of a bank 
of Pennsylvania only. This is a strong argument for a new institution, 
or for a renovation of the old, to restore it to the situation in which 
it originally stood, in the view of the United States. 
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But though the ordinance of Congress contains no grant of exclusive 
privileges, there may be ra::rn to allege, that the Government of the 
United States ought not, in point of candour and equity, to establish 
any rival or interfering institution, in prejudice of tr.e one alreaOJ 
established; especially as this has, fran services rendered, well 
founded claims to protection and regard. 

The justice of such an observation ought within proper bounds to re 
admitted. A ne< .. l establishrrent of tr.e sort ought not to be made 1 without 
c:ogent and sincere reasons of public good. Jl.nd in the manner of doing 
it every facility should be given to a consolidation of the old '"ith 
the new, upon terns. not injurious to the parties concerned. But there 
is no ground to rraintain, that in a case 1 in which the Government has 
made no condition restricting its authority, it ought voluntarily to 
restrict it, through regard to the interests of a particular institu­
tion, when those of th<=> state dictate a different course; especially 
too after such circurnstances have intervened, as characterise the 
actual si ttiation of the Bank of North F.rrerica. 

The inducements, to a new disposition of the thing are no:~ to be 
considered.· The first of them \vhich occurs is, the,. at least arrJ;>igL:ous, 
situation, in vlhich the Bank of North Ar:erica has placed itself, by the 
acceptance of its last charter. If this has rendered it the mere Bank 
of a pr.ct:icular State, liable to dissolution at the expiration of. 
fourtee:L~ years, to which term the act of that state has restrictecl. its 
duration, it v;ould be neither fit nor expedient to accept it, as an 
equivalent for a Bank of the United States. 

The restriction of its capital also, which according to the same 
supposition, cannot re extended CeJOnd bvo millions of dollars, is a 
conclusive reason for a. different establishrrent. So small a capital 
premises neither the requisite aid to government, nor the requisite 
security to the ccrnm.mity. It may answer very well the purposes of 
local accarm::::dation, but is an inadequate foundation for a circulation 
coextensive with the United States, embracing the whole of their 
revenues, and affecting every individual, into whose hands the paper 
may cane. 

And inadequate as such a capital would be to the essential ends of 
a National Bank, it is liable to te:ing rendered still rrore so, by that 
principle of the constitution of the Bartl( of North l!.!Tlerica 1 containc~ 
e:::JUally in its old and in its new charter, which leaves the ipcrease 
of the actual capital at any time (nrn f·ar short of the allc:Wed exte.'1t) 
to the discretion of the Directors, or Stockholders. It is naturally 
to re expeeted, that the allurernents of an adranced price of Stock and 
of large dividends may disincline those, who are interested, to an 
extension of capital; from \vhich they vrill be apt to fear a diminution 
of profits. And. fran this cirCUI1'stance, the interest and acccmnodation 
of the public (as well individually as collectively) are made rrore 
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subordinate to the interest, real or imagined, of the Stockholders, than 
they ought to be. It is true, that unless the latter be consulted, 
there can be no bank (in the sense at least in which institutions of 
this kind, wort'l-ly of confidence, can be established in this Country)· but 
it does not follav, that this is alone to be consulted, or that it even 
ought to be pararrount. Public utility is more truly the object of 
public Banks, than private profit. And it is the business of Government, 
to constitute them on such principles, tr,at while the latter \'Jill result, 
in a sufficient degree, to afford ccnpetent motives to. engage in them, 
tr.e fanner be not rnade subservient to it. To effect this, a principal 
object of attention ought to be to give free scope to the creation of an 
arrq:>le capital; and with this vie.v, fixing the bounds, which are deaned 
safe and convenient, to leave no discretion either to stop short of them 
or to overpass them. The want of this precaution, in the establishment 
of the Bank of North P.ll'.erica, is a further and an inportant reason for 
desiring one differently constituted. 

There may be roam, at first sight, for a supposition, tr.at as the 
profits of a Bank will bear a proportion to the extent of its operations, 
and as, for this reason, the interest cf the Stockholders will not l::e 
disadvantageously affected, by any necessary augmentations of capital, 
there is no cause to apprehend, that they will be indisposed to sud1 
~;J~c.r~t?tior-~. !3ut :res-:. ;"L""l2ri Ll ~ilt"te~s cf ~'-J.z; J.tU:'c...rre, prefer ttA:; 
certainties, they enjoy, to probabilities depending on untriEd e.xperi­
merits; especially when these pranise rather, that they will not be 
injured, than that they will be benefited. 

Fran the influence of this principle, and a desire of enhancing its 
profits, the Directors of a Bank \'lill b2 more apt to overstrain its 
faculties, in the attempt to face the additional danands, which the 
course of business w.ay create, than to set on foot nav subscriptions, 
which may hazard a diminution of the profits, and even a tE'.!TpOrary 
rEduction of the price of Stock. 

Banks are arrong the best 8)-:pedients for lowering the rate of interest, 
in a country; but to have this effect, their capitals rrrust be CClllpletely 
equal to all the derr'ands of business, and such as will tend to remove 
the idea, that the accorrincrlations they afford, are in any degree favours; 
an idea very apt to accompany the parsimonious dispensation of contracted 
funds. In this, as in every other case, the plenty of the corrmodi ty 
ought to beget a moderation of the price. 

The want of a principle of rotation, in the constitution of the Bank 
of North P..rnerica, is another argument for a variation of the establish­
rrent. Scarcely one of· the reasons, which militate against this principle 
in the constitution of a country, is applicable to that of a Bank; while 
there are strong reasons in favour of it, in relation to the one, which 
do not apply to the other. The k:navledge, to be derivEd fran experience, 
is the only cirCUIPstance camon to both, wr..i.ch pleads against rotation 
in the directing officers of a Bank. 
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But the objects of the GoverTJm2nt of a nation, and those of the 
governrrent of a bank are so -r;videly different, as greatly to \'leaken the 
force of that consideration, in reference to the latter. . Almost every 
important case of legislation requires, tov.-ra.rds a right decision, a 
general and an accurate ac:x;ruaintance with th8 affairs of the state; 
and habits of thinking seldan acquired, but fran a familiarity with 
public concerns. The adrninistration of a bank, on the contrary, is 
regulated, by a fe.v sirrple fi."'{ed maxims, the application of which is 
not difficult to any man of judgment, especially if instructed in the 
principles of trade. It is in general a constant succession of the 
sarre details. 

But though this be the case, the idea of the advantages of experience 
is not to be slighted. Rcx:rn ought to be left for the regular tranSIP.ission 
of official info!JT1.ation: And for this purpose the head of the direction 
ought to be excepted fran the principle of rotation. With this exception, 
and -r;.li th the aid of the information of the subordinate officers , there 
can be no danger of any ill effects from want of experience, or kna.vledge; 
especially as thE periodical exclusion ought not to reach the whole of 
the Directors at one ti.rne. . 

The argument in favour of the principle of rotation is this, that by 
less~g. the danger of canbinations arrong the Directors, to make the 
..;~'="'t.i' ~·Jtl. c- ,..... .. t---.--::.--;:.: -..,....,+-· .L..~ ....... ;~ .. ~"'!".; -··TC": -- -+-~ .1-t.:...- ;-=~~~.--',...,;.:J~-t-_i~~, 
..1..1..1oO.:J \-\ ' .L.L o::H .. U....Io:::l'l • ..:;;.~ ... \r ..J..t,;...&.J.I,.. \,..\J .t-"CW.... '-.!' '1/.J .• X; ... • ... J f \J..&.. '-'-"' '-L.i.C ----....4~-~~---- .. 
preferably, of any particular set of rren, it will render the public 
confidence rrore firm, stable and unqualified. 

tVhen it is considered, that the Directors of a Bank are not elected 
by the great body of the canrmmity; in which a diversity of vieVJs will 
naturally prevail, at different conjunctures, but by a small and select 
class of men, arrong whotn it is far more easy to cultivate a steady 
adherence to the same persons arrl objects; and that those Directors have 
it in their ~1er so imrediately to conciliate, by obliging the most 
influential of this class, it is easy to perceive, that without the 
principle of rotation, changes in that lxx1y can rarely happen, but as 
a concession which they rray thernselves think it expedient to make to 
public opinion. 

The continual administration of an institution of this kind, by the 
same persons, will never fail, with, or without, cause, fran their 
conduct, to excite distrust and discontent. The necessary secrecy of 
their transactions gives unlimited scope to imagination to infer that 
sanething is, or may be wrong. And this inevitable ff!YStery is a solid 
reason, for inserting in the constitution of a Bank the necessity of a 
change of rren. [\..s neither the mass of the parties interested nor the 
public in general can be pe!JT1itted to be \·litnesses of the interior 
nanagement of the Directors, it is reasonable, that both should have 
that check upon their conduct, and that securit'-.J against the prevale.ncy 
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of a partial or penuc1ous system, which will be prcduced by the certainty 
of pericx:lical changes. Such too is the delicacy of the credit of a Bank, 
that every thing, which can fortify confidence arrl repel suspicion, wi t.h­
out injuring its operations, ought carefully to be sought after in its 
fonnation. 

A further consideration in favour of a change, is the irrproper rule, 
by whlch the right of voting for Directors is regulated in the plan, 
upon \·,hlch the Bank of North .P.rrerica \-las originally constituted, narrely 
a 'vote for each share, and the want of a rule in the last charter; 
unless the silence of it, on that point, rray signify that every Stock­
holder is to have an equal and a single vote, which would be a rule in 
a different extrerre not less erroneous. It is of irrportance that a 
rule should be established, on this head, as it is one of thOse things , 
which ought not to l:::e left to discretion; and it is consequently, of 
equal inportance, that the rule should l:e a proper one. 

A vote for each share renders a corrbination, l:etween a few principal 
Stockholders, to rronopolise the pa~;er and benefits of the Bank too easy. 
An equal vote to each StocY.holder, hCM7ever great or SIPall his interest 
in the . institution, allo.·iS not that degree of weight to large stockholders, 
which it is reasonable they should have, and which perhaps their security 
and that of the baTi.k require. A prudent mea.l1 is to be preferred. A 
convir.+-i.on of this has prcduced a bye-law of the corporation of the bank 
of Nort:li America, which evidently aim!;; at such a mean. But a refl.exion 
arises here, that -a like majority v1ith that Vlhich enacted this law, may 
at any rrarent repeal it. 

The last inducerrent, \vhich shall be mentior!ed, is tr.e want of precauticns 
to guard against a foreign influen(;e insinuating itself into the Direction 
of the Bank. It seeJTis scarcely reconcileable with a due caution to permit, 
that any but citizens should be eligible as Directors of a National Ba...n.k, 
or that non-resident foreigners should be able to influence the appoint­
ment of Directors by the votes of their proxies. In the event however 
of an incorporation of the Bank of North Jl.rrerica in t.~ plan, it may l:::e 
necessary to qualify t}-l.is principle, so as to leave the right of foreigners·' 
who now hold shares of its stock u.'"',irrpaired; but without the power of 
tranSIPittirB the privilege in question to foreign aliene~s. 

It is to be considered, that such a Bank is not a mere matter of private 
property, but a political machine of t."'1e greatest importance to the State. 

There are other variations fran the Constitution of the Bank of Nort..l--} 
Arrerica, ·not of inconsiderable rnc:xre.nt, v;hlch appear desireable, but >vhich 
are not of JTl.agni tude enough to claim a preliminary discussion. These vlill 
be seen in the plan, whlch \vill be sul:mi tted in t.l-}e sequel. 

If the objections, \\hlch have been st.ated to the cons.titution of the 
Bank of North Jl.rrerica, are admitted to be well founded, they will never­
theless not derogate from the merit of the main design, or of the 
services \vhich that bank has rendered, or of the benefits which it has 
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produced. The creation of sue.~ an institution, at the tin'e it took 
place, was a measure dictated by wisdc:m. Its utility has been anply 
evinced by its fruits. American Independence a.-1es much to it. And 
it [is] very conceivable, th~t reasons of the moment rnay.have rendered 
those features in it inexpedient which a revision, with a pE'.nnanent 
view, suggests as desireable. 

The order of the subject leads next to an inquiry into the principles, 
upon which a natioD~l Bank, ought to be organised. 

The situation of the United States naturally in..c;pires a wish, that 
the form of the institution could a.dmi t of a plurality of branches. 
But various considerations discourage fran pursuing this idea. The 
ccmplexi ty of · such a plan would be apt to inspire doubts, which might 
deter frcm adventur.L"'lg in it. And the practicability of a safe and 
orderly administration, though not to be abandoned as desparate canr,ot 
be rrede so manifest in perspective, as to pranise the rerroval of those 
doubts, or to justify the Government in adopting the idea as an original 
experiment. The rrost that would seem adviseable, on this point, is to 
insert a provision, which may lead to it hereafter; if experience shall 
m:::>re clearly derronstrate its utility, 2.nd satisfy t.hqse, who may have 
the Direction, that it rray be adopted •:.-1ith safety. It is certain, that 
it would have sa:re advantages both peculiar and important. Besides 

the bank. 
The argument, against it, is, that each branch must be under a distinct, 

though suoordiD~te direction; to v1hich a considerable latitude of discre­
tion. must of necessity be entrusted. And as the property of the whole 
institution would be liable for the engagerrents of each part, that and 
its credit would be at stake, upon the prudence of the Directors of 
every part. The wisrranagement of either branch, might hazard serious 
disorder in the whole . 

Anot.l1er wish, dictated by the particular situation of the country, 
is, that the BaPk could be so constituted as to be made an imrediate 
instrurnent of loans to the proprietors of land; but this wish also 
yields to the difficulty of acccrrplishing it. Land is alone an unfit 
fund for a bank circulation. If the notes issued upon it were not to 
be payable in coin, on demand, or at a short date; this vlOuld arrount 
to nothing more than a repetition of th..e paper emissions, which are 
now exploded by the general voice. If t,he notes are to be payable in 
coin, the land must first re conva-ted into it by sale, or rrortgage. 
The difficulty of effecting the latter is the very thing, which begets 
the desire of findjng another resource, and the fonrer would not be 
practicable on a sudden errergenC'J, but with sacrifices which would make 
the cure worse than the disease. Neither is the idea of constituting 
the fund partly of coin and partly of land free fran i.rrpediments. These 
two species of property do not for the m:::>st part UP.ite in the sarre hands. 
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Will the :rronierl ma..'1 consent to enter into a partnersr.ip ·1 .. li. th t.~e 
landholder by which the latter will sr.a.re in the profits which will be 
made by the money of the fomer? The rroney it is evident will be the 
agent or efficient cause of the profits. The land can only be regardEd 
as an additional security. It is not difficult to foresee, that an 
union, on such tenns, will not readily be formed. If the landholders 
are to procure the rroney by sale or mortgage of a part of their lands, 
this they can as well do, \·.tlen the Stock consists wholly of money, as 
if it were to be canpounded of rroney and land. 

To procure for the lar:dholders the assistance of loans is the great 
desideratum. Supposing other difficulties surrrounted, and a fund 
created, canr:Qsed partly of coin and partly of land, yet the benefit 
contemplated could only then be obtained, by the banks advancing them 
its notes for the whole or part of the value of the lands, they had 
subscribed to the Stock. If this advance \·las small, the relief aimed 
at w-ould not be given; if it was large, the quantity of notes issued 
would be a cause of distrust, and, if received at all, they would be 
likely to return speedily upon the Bank for payment; which, after 
e.xhausting its coin, might be UP.der a necessity of t'tp.:ning its l.:uris 
into rroney, at any price, that could be obtained for them, to the 
irreparable prej~ice of the proprietors. 

Cons;.dere:+·1 O!l.S of pnhlic .=>rvant2.ge suggest 2. fl!.!'th~r ~·?i~h. · •:!!'.; c:b is, 
that the Bank could be established upon principles, that would cause 
the profits of it ·to redound to the imnediate benefit of the State. 
This is contemplated by rr,any, who speak of a National Bank, but the 
idea seems liable to insuperable objections. To attach full confidence 
to an institution of this nature, it appears to be an essential ingre­
dient in its structure,· that it sr.all be under a private not a public 
Direction, under the guidance of individual inter: est, not of public 
policy; which would be sup:r;::osed to be, and in certain emergencies, 
under a feeble or too sanguine administration would, really, be, 
liable to being too much influenced by public necessity. The suspicion 
of this \vould most probably be a canker, that would continually corrcx:le 
the vitals of the credit of t..'-!e Bank, and ~vould be rrost likely to prove 
fatal in those situation.s, in which the public good \vould require, that 
they should be IPDSt sound and vigorous. It would indsed be little less, 
than a miracle, should the credit of the Bank be at the disposal of the 
Government, if in a long series of time,. there was not experienced a 
calamitous abuse of it. It is true, that it v;ould be the real interest 
of theGovernrnent not to abuse it; its genuine policy to husband and 
cherish it Hi th the rrost guarded circurnspection as an inestimable 
treasure. But ,,rhat Governrrent ever uniformly consul ted its true 
interest, in opposition to the t~tations of rrarentary exigencies? 
What nation was ever blessed with a constant succession of upright and 
wise Administrators? 
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The keen, steady, and, as it \·lere, magnetic sense, of their own 
interest, as proprietors, in the Directors of a Bank, · !?ointing invari­
ably to its true pole, the prosperity of the institution, is the only 
security, that can always be relied upOn, for a careful and prudent 
administration. It is therefore the only basis on which an enlighte..11ed, 
unqualified and pennanent confidence can be expected to be erected and 
maintained. 

'l'he precedents of the Bank:s established in several cities of Europe, 
Amsterdam, Harrburgh and others, :may sean to militate against this 
position. Without a precise kncwledge of all the peculiarities of 
their respective constitutions, it is difficult to pronounce how far 
this may be the case. That of ?JT!sterdam, hO\>.'ever, which we best kna.v, 
is rather under a rm.micipal than a govermnental direction. Particular· 
magistrates of the city, not officers of the republic, have the rnanage­
rrent of it. It is also a Bank of deposit, not of loan, or circulation; 
consequently less liable to abuse, as well as less useful. Its general 
business consists in receiving money for safekeeping; \vr~ch if not 
called for wiwin a certain time becomes a part of its Steck and 
irreclaimable: But a Credit is given for it on the bcoks of the BarLl(, 
which being transferable, ansv1ers all the purposes of money. 

The Directors being r-'~gistrates of the city, and the Stcx::Yllolders in 
ge..DercJ., its most influential citizens, it is evident, that the principle 
of private interest must be prevalent in the management of the Bank. 
And it is equally ·evident, that fran tl1e nature of its operations, t.i1at 
principle is less essential to it, than to an Institution, constitut....od 
with a vievl to the accanrrodation of the Public and Individuals by 
direct loans and a paper circulation. 

As far as rnay concern the aid of the Bank, vlithin the proper limi·ts, 
a good government has nothing rrore to wish for, than it will always 
possess; though the rnanagerrent be in the hands of private individuals. 
As the institution, if rightly constituted, must depend for its renova­
tion fran time to time on the pleasure of the C-overnrrent, it will not 
be likely to feel a disposition to render itself, by its conduct, 
unworthy of public patronage. T'ne Government too in the administration 
of its fjnances, has it in its ~·1er to reciprocate benefits to the 
Bank, of not less im}?ortance, than those wil.ich the bank affords to the 
C-overnrnent, and which besides are never unattended with an inrnediate 
and adequate canpensation. Independent of these rrore particular 
cOnsiderations, the natural weight and influence of a good C-overnrrent 
will always go far tO\>lards procuring a ccrrpliance with its desires; 
and as the Directors \vill usually be conposed of sane of the most 
discreet, respectable and well informed citizens, it can hardly ever 
be difficult to make them sensible of the force of the inducements, 
which ought to stimulate their exertions. 
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It "''ill not folla,,, fran wlv=~t :has l:een said, that the State may not 
be the holder of a part of the Stock of a Bank, and rons8:1Uently a 
sharer in the profits of it. It will only foll<=M, that it ought not 
to desire any participation in the Direction of it, and therefore 
ought not to a-m the vlhole or a principal part of the Stock; for if 
the :rnass of the properbJ should belong to the public, and if the 
direction of it should be in private hands, this would be to ccmnit 
the interests of the State to persons, not interested, or not enough 
interested in their proper managerrent. 

There is one thing, hcmever, 'l.vhich the C-overnment ewes to itself 
and to the corrmunity; at least to all tl'>.at part of it, \\-rho are not 
Stockholders; ·which is to reserve to itself a right of ascertaining, 
as often as :rray be necessary, the state of the Bank, excluding havever 
all pretension to controul. This right forms an article in the prirr.i­
tive constitution of the Bank of North l'lrrerica. And its propriety 
stands upon the clearest reasons. If the paper of a Bank is to be· 

I penni tted to insinuate itself into all the revenues and receipts of 
a rountry; if it is even to be tolerated as the substitute for gold 
and silver, in all the transactions of business, it becares in either I e viev7 a national concern of the first magnitude. As s·uch the ordinary 

- --·- -··---~~ ~~~~~~~~,,1\:~~n::;H ~~fhGo~~~~-·~~~~~o~:~~~t~= ---- ----
trust is executed with fidelity and care. A right of t.'lis nature lS 

I not only desireable, as it respects the C-overnrrent; but it ought to 
be equally so to all those, concerned in the institution; as an 
additional title to public and private confidence; and as a thing 

I 'Which can only be formidable to practices, t};.at irrply mismanagement. 
. The presurrption must alit7ays be, that the characters who v10uld be 

entrusted vlith the e..xercise of this right, on behalf of the Goverrlllal'c, 
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I 
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will not be deficient in the discretion, which it may require; at 
least the admitting of this presumption cannot be deerred too great a 
return of confidence for that very large portion of it, which the 
Governrnent is required to place in the Bank. 

Abandoning, therefore, ideas , vihich h<:m:ever agreeable or desireable, 
are neither practicable nor safe, the follaving plan for the constitu­
tion of a National Bank is respectfully sul:mitted to the consideration 
of the House. 

I. The capital Stock of the Bank shall not exceed ten Hillions of 
IX>llars, divided into TWenty five thousand shares, each share being 
four hundred Dollars; to raise which sum, subscriptions shall be 
opened on the first rronday of april next, and shall rontinue open, 
until the whole shall be subscribed. Bcdies politic as well as 
individuals may subscribe . 
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II. The am::nmt of each share shall be payable, one fourth in gold 
and silver coin, and three fourt.'l1s in that part of the public debt, 
which according to the loan, proposed by the Act making provision for 
the debt of the United States, shall bear an accruing interest at 
the tirre of payment of six per centum per anmiDl.. 

III. The respective SU!Tl.S subscribed shall be payable in four equal 
parts, as well specie as debt, in succession, and at the distance of 
six calendar rronths fran each other; the first payrrent to be made at 
the tirre of subscription. If there shall be a failure in any subse­
quent paYIT'.ent, the party failing shall lose the benefit of any dividend 
which nay have accrued, prior to the tiine for making such payrrent, and 
during the delay of the same. 

IV. The Subscrjjy::._rs to the Bank and their successors shall be 
incorporated, and shall so continue until the final rederrption of t:fl.at 
part of its stock, \vhich shall consist of the public debt. 

V. The capacity of t.l-le cOrporation to hold real and personal estate 
shall be limited to fifteen millions of Collars, including the arrount 
of its capital, or original stock. The lands and tenements, which it 
shall be perrnit~od to hold, shall be only such as s~~ll be requisite 
for the i.rrrnediate accorrrrodation of the institution; and such as shall 
have ocen bona fide rrortgaged to it by \\B.Y of security, or conveyeQ. to 
it in sc-;_tisfaccion o£ debts previous:..~~ contracted, in the usual <..:c.•._:<:"se 

of its dealings, or purchased at sales upon judgrrents which shall have 
been obtained for such debts. 

VI. The totality of +-_he debts of the carrpany, whether by bond, bill, 
note, or other contract, (credits for deposits excepted) shall never 
exceed the arrount of its capital stock. In case of excess, the 
Directors, under whose ·administration it shall happen, shall re liable 
for it in their private or separate capacities. TI1ose who may have 
dissented may excuse thanselves from this responsibility by irrrrediately 
giving notice of the fact and their dissent to the President of the 
United States, and to the Stockholders, at a general rreeting to be 
called by the President of the Bank at their request. 

VII. The Corrpany may· sell or demise its lar.ds and tenerrents, or nay 
sell the whole, or any part of the public Debt, whereof its Stock shall 
consist; but shall trade in nothing, except bills of exchange, gold and 
silver bullion, or in the sale of gcx:rls pledged for rroney lent: nor 
shall tak2 rrore than at the rate of six per centum, per annum, upon 
its loans or discounts. 

VIII. No loan shall be made by the bank, for the use or on account 
of the Government of the United States, or of either of them to an 
arnount exceeding fifty thousand Dollars, or of any foreign prince or 
State; unless previously authorised by a lcnv of the united States • 
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IX. The Stock of the Bank shall be transferable according to such 
rules as shall be instituted by the Conpany in that behalf. 

X. The affairs of the Bank shall be under the managerrent of Twenty 
five Directors, one of whan shall be the President. And there shall 
be on the first rronday of January, in ea.ch year, a choice of Directors, 
by plurality of suffrages of the Stockholders, to sei:Ve for a year. 
The Directors at their first rreeting, after each election, shall choose 
one of theii nUITber as President. 

XI. The number of votes, to which each StocYJ1older shall be entitled, 
shall be according to the ntlrP.ber of shares he shall hold in the propor­
tior'.s folla-ling, that is to say, for one share and not rrore than two 
shares one vote; for every two shares, above two and not exceeding ten, 
one vote; for every four shares ·above ten and not exceeding thirty, one 
vote; for every six shares above thirty and not e.."<ceeding si."<ty, one 
vote; for every eight shares above sixty and ·not exceeding one hundred, 
one vote; and for every ten shares above one hundred, one vote; but no 
person, copartnership, or bcdy politic, shall be entitled to a greater 
number than thirty votes. And after the first election, no share or 
shares shall confer a right of suffrage, which shall not have been 
holden three calendar rronths previous to the day of election. St.Ock­
holders actually resident within the United States and none other may 
vote in elections by proxy. 

XII. Not more than three fourths of the Directors in office, exclu­
sive of the President, shall be· eligible for the next succeeding year. 
But the Director vJho shall be President at the tirre of an election may 
always be reelected. 

XIII. None but a Stockholder being a citizen of the United States, 
shall be eligible ·as a Director. 

XIV. lmy number of Stockholders not less than sixty, who together 
shall be proprietors of two hundred shares, or upwards, shall have 
pcMer at any tirne to call a general rneeting of the Stockholders, for 
purposes relative to the Institution; giving at least six weeks notice 
in two public gazettes of the place where the Bank is kept, and 
specifying in such notice the objec·t of the meeting. 

'1N. In case of the death, resignation, absence fran the United 
States, or rerroval of a Director by the Stockholders, his place may 
be filled by a new choice for the rEmainder of the year. 

XVI. No Director shall be entitled to any enolurrent, unless the 
sarre shall have been allo..ved by the Stockholders at a General rreeting. 

. The Stockholders shall make such compensation to the President, for 
his extraordinary attendance at the Bank, as shall appear to t.~em 
reasonable. 

'lNII. Not less than seven Directors shall constitute a Board for 
the transaction of business. 
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XVIII. Every cashier, or Treasurer, before he enters on· the duties 
of his office shall be required to give oond, 111ith two or rrore sureties, 
to the satisfaction of the Directors, in a sum not less than twenty 
thousand Dollar:::, with condition for his good behaviour. 

XIX. Half yearly dividends shall be made of so much of the profits 
of the Bank as shall appear to the Directors adviseable: And once in 
every three years t.l-Ie Directors shall lay before the Stockholders, at 
a General Meeting, for their information, an exact and particular 
staterrent of the debts, which shall have remained unpaid, after the 
expiration of the original credit, for a period of treble the term of 
that credit; and of the surplus of profit, if arry, after deducting 
losses and dividends. 

XX. The bills and notes of the Bank originally made payable, or 
'Which shall have becane payable on dem:md, in gold and silver coin, 
shall be receivable in all payments to the United States. 

XXI. The Officer at the head of the Treasury Department of the 
United States, shall be furnishErl fran tirne to tirre, as often as he 
rray require, not exceeding once a week, vr.i th staterrents of the amount 
of the capital Stock of the Ban.lc and of the debts due to the sarre; of 
the monies deposited therein; of the notes in circulation, and of the 
Cash in f!~d; and shall have a right to inspect such general acco\mt 
in the :::-oks o.l i:i1e i>a.r.LK. a;, si:1all 1.·eb.te i.:.u th.e s~id 5tat.e.<lE:r/cs; p-··o-­
vided, that this shall not be construed to irrply a right of inspecting 
this account of any private individual or individuals with the Bank. 

XXII. No similar institution shall be es-tablished by any future act 
, of the United States, during the continuance of the one hereby proposed 
to be established. 

XXIII. It shall be lawful for the Directors of the Bank to establish 
offices, wheresoever they shall think fit, within the United States, 
for the purposes of discount and deposit only, and upon the sane 
terms, .and in the same manner, as shall be practiced a.t the Bank; and 
to corrrrn.i.t the managerrent of the said offices, and the rnaking of the 
said discounts, either to P.gents specially appointed by them, or to 
such persons as may be chosen by t.~e Stockholders residing at the 
place where any $uch office shall be, under such agreerrents and subject 
to such regulations as they shall deem proper; not being contrary to 
law or to the Constitution of the Bank. 

XXIV. And lastly. The President of the United States shall be 
authorised to cause a subscription to be made to the Stock of trE said 
Company, on behalf of the United States, to an arrount not exceeding "txlo 
Millions of Dollars, to be paid out of the IIDnies \ruch shall be 
oorrowed by virtue of either of· the Acts , the one entitled 11 an Act 
rraking provision for the debt of the United States, II and the other 
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e..11titled 11A.n Act making provision for the reduction of the Public 
Debt .. ; borrowing of the baP.k an equal sum, to be applied to the purposes 
for which the said rronies shall have been procured, reimbursable in ten 
years by equal annual iP.stalrrents i or at any tirre sooner,· or in any 
greater proportions, that the Government may think fit. 

'I11e reasons for the several provisions contained in the foregoing 
plan, have been so far anticipated, and w-ill, for t.l-}e rrost part, be so 
readily suggested, by the nature of those provisions, that any corrrro....nts, 
which need further be made, will l:e both fe.v and concise. 

'111.e corrbination of a J;Ortion of the public Debt in the fomation of 
the capital, is the principal thing, of which an explanation is 
re::jtlisite. The chief object of tr.J.s is, to enable the creation of a 
capital sufficiently large to be the basis of an extensive circulation, 
and. an adequate security for it. As has been elsewhere remarked, the 
original plan of the Bank of North .t>.merica conterrplated a capital of 
ten millions of Dollars, v-lhich is certainly not too broad a foundation 
for the extensive operations, to which a National Bank is destined. 
But to collect such a sum in this country, in gold and silver, into 
one deJ;Ository, may, without hesitation, be pronounced .irrpracticable. 
Hence the necessity of an auxiliary which the public debt at once 
presents. 

'!'!->.is part of th'? fund w:i 11 bE> al\vays ready to cane in aid of the 
specie. It \vill rrore and rrore corrrnand a ready sale; and can therefore 
expeditiously be turned into coj.n if an exigenC\.f of the Bank should at 
any tiiTe require it. This quality of pranpt convertibility into coin, 
renders it an equivalent for that necessary agent of Bank circulation; 
and distinguishes it frcm a fund in land of which the sale w-ould 
generally be far less carpendious and at great disadvantage. Tt.e 
quarter yearly receipts of interest will also be an actual addition 
to the specie fund during the intervals beb.·.reen then and the half 
yearly dividends of profits. Tr.e objection to carrbining land with 
specie, resulting fran their not being generally in possession of the 
Same persons, does not apply to the debt, \vtlich will always be found 
in considerable quantity arrong· the rronied and trading people. 

'I11e debt ccnposing part of the capital, besides its collateral 
effect in enabling the Ba11k to e;..tend its operations, arrl consEqUently 
to enlarge its profits, will produce a direct annual revenue of six 
per centum from the C-overnrne.nt, ,v}1j_ch will enter into the half yearly 
dividends received by the Stockholders. · 

wben L~e. present price of the public debt is considered, and the 
effect which its conversion into Bank Stock, incor};Orated with a specie 
fund, would in all probability have to accelerate its rise to the 
proper };Oint, it \vill easily be discovered, that the operation presents 
in its outset a very considerable advantage to those wh::> may becane 
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subscribers; and fran the influence, which that rise would :have on the 
general mass of the Debt, a proportional benefit to all the public 

- creditors, and, in a seP.se, _ which has been :rrore than once adverted to, 
to the carmunity at large. - · 

There is an ~rtant fact, which exenplif:Les the fitness of the 
public Debt, for a bank fund, and v1l1ich may serve to remove doubts in 
sare minds on tl1.is point. It is this, that the Bank of England in its 
first erection rested wholly on that foundation. The subscribers to 
a Loan to Gove-rni!l.ent of one million two hundred thousand pounds sterling 
were incorp::>rated as a Bank; of whic..'1 the Debt created by the Loan, and 
the interest upon it, v1ere the sole fund. The subsequent augmentations 
of its capital, whlch nCM arrounts to between eleven and b.vel ve willions 
of pounds sterling, have been of the same nature. 

The confining of the right of the Bank to contract debts to the 
arrount of its capital is an important precaution, which is not to be 
found in the constitution of the Bank of North America, and Hhich, 
-vhlle the fund consists wholly of coin, would be a restriction atter.ded 
with inconveniencies, but would be free from any if the ccrnposition of 
it should be such as is nCM proposed. Tne restriction e..."(ists in the 
establishment of the Ba11k of England, and as a source of security is 
\\'Orthy of imitation. The consequence of exceeding the l.imi t there 
i~; th-l_t, e?~Ch 8tCck.~ol_dpr is lic>_ble to the PXCesp r in proport_i.on tO 
his interest in the Bank. wnen it is considered, that the Directors 
ONe their appoint:rile!1ts to the choice of the Stockholders, a responsi­
bility of this kind, on the part of the latter, does not appear unrea­
sonable. But, on the other hand, it may be deerred a hardship upon 
those, v-lho rray have dissented from the choice. And there are many 
among us, whan it might perhaps discourage fran becaning concerned in 
the institution. These reasons have induced the placing of the 
responsibility upon the Directors, by whan the limit prescribed should 
be transgressed. 

The interdiction of loans on account of the United States, or of 
'any particular State, beyond the moderate sum specified, or of any foreign 
:pov;er, will serve as a barrier to executive incroachrrents; and to 
combinations inauspicious to the safety or contrary to the polic;_y of 
the Union. 

The limitation of the rate of interest is dictated by the considera­
tion, that different rates prevail in different parts of the Union; 
and as the operations of the Bank may eXtend through the whole, sare 
rule SeaTIS to be necessary. There is room for a question, whether the 
limitation ought not rather to be to five than to six per cent, as 
proposed. It may \vith safety be taken for granted, that the forrr.er 
rate would yield an ample dividend; perhaps a.s much as the latter, 
by the extension which it would give to business. The natural effect 
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of lav interest is to increase trade and industry; because under­
taY.ings of every J.:-.ind can be prosecuted with greater advantage. This 
is a truth generally admitted; but it is requisite to ha~e analised the 
subject, in all its relati6ns, to be able to form a just conception of 
the extent of that effect. Such an analysis cannot but satisfy an 
intelligent ITlind, that the _difference of one per cent, in the rate at 
which rroney may be had, is often capable of rraking an essential change 
for the better in the situation of any country or place. 

Every thing' therefore' wrJ.ch tends to la-:er the ra.te of interest is 
peculiarly vlOrthy of the cares of Legislators. And though lav1s \vhich 
violently sink the legal rate of interest greatly belatl the market 
level are not to be carrr.ended, because they are not calculated to 
ansv1er their aim, yet \·ir..atever has a tendency to effect a reduction, 
without violence to the natural course of things, ought to be attended 
to and pursued. Banl<s are arrong the means rrost proper to acccrnplish 
this errl; and the rroderation of the rate at wb.ich their discounts are 
made, is a material ingredient ta-iards it; with which their cwn 
interest, viev1ed on an enlarged and permanent scale, does not appear 
to clash. 

But as the rrost obvious ideas are apt to have greater force, than 
those vlhich depend on cc:rrplex and rmote canbinatio:r1s, t..~ere v.Duld 
l::Je da.L!Ser, bt....J.O.t:. tJ-1t:: pcr.sor1s wi-!osc; f~-::4s i'il"U5t CCi"1.st.it·u .. ~e .. ~.Lc Stcc}~ 0f 
the Bank \·.'ould l:€ _diffident of the sufficiency of t..~e profits to be 
expected, if the rate of loans and discounts v7e.re to be placed bela,.1 
the };X)int to -.;vh.ich they have been accustaned; and wight on this account 
be indisJ:X)sed to ewbarking in the plan. There is, it is true, one 
reflection, \'lhich in regard to rren actively engaged in trade ought to 
be a security against this danger; it is tb.is, that the acccmnodaticns 
which they might derive in the way of t..'1eir business, at a lew rate, 
wculd rrore than inderrmify them for any difference in tl1.e dividend, 
supposing even that sar.e diminution of it were to be the consequence. 
But upon the whole, the hazard of contraiv reasoning arrong the mass of 
rronied :rren is a pa,.,;erful argurrent against. the experirrP...nt. The institu­
tions of the kind already existing add to the difficulty of w.aking it. 
1--laturer reflection and a large capital may of thernsel ves lead to the 
desired end. 

The last thing, which \'Till require any explanatory renBrk, is the 
authority proJ:X)sed to be given to the President to subscribe to the 
arrount of two millions of :COllars on account of the public. 'Ihe main 
design of this is to enlarge the specie fund of the Bank, and to 
enable it to give a :rrore early extension to its operations. Though 
it is proJ:X)sed to l:orro.·l with one hand what is lent with the other, 
yet the disburse.'TieTlt of \·mat is l::orro.·Ted. will be prcgressive, and 
Bank notes may be thrcwn into circulation, instead of the gold and 
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silver. Besides, there is to be a"1 annual rembursernent of a part of 
the sum borro.·ied, 'i·lhich Y.'i.ll finally operate as an actual investrrent 
of so If.l-lCh specie. In addition to the -inJ.ucerents to thi,s measure, 
whld1 results frc:m t...'!e ceneral interest of ~e C-overP.rnent, to enlarge 
·the sphere of the utilib.f of the Ba.F.k, there- is this rrore particular 
consideration, to w-it, t:r.at as far as the dividend on the Stock shall 
exceed the interest paid on the loan, th.ere is a }X)Sitive profit. 

'Ihe Secretary begs leave to conclude, with tl->J.s general observation, 
that if the Bac'l .. ~ of 1'-:ort...l-1 F.rrerica shall cane forward with any proposi­
tions, wb.ic...l-1 r...ave for object the ingrafting upon t.hat institution th~ 
characteristic;:s, \·.hlch shall ap:-......ear to the Legislature necessary to 
the due extent and safet:v of a National Ba.Jo.k, there are, in his 
judgrrent, 'iveighty .i!'l..ducerents to giving every reasonable facility to 
the rreasure. Not only the pretensions of that institution, fran its 
or-iginal relation to t...'!e GoveTI"JT:ent of the United States, and fran the 
services it has rendered, are such as to cla..i.r-:1 a dis}X)si tion favourable 

I to it, if those who are interested in it are Hilling on their part to 
place it on a footin:r satisfactory to the C-overmnent, and equal to t..f'le 
pu_Yposes of a Ban .. ~ of the l"D..itee States; but its cooperation would 

I e materially accelerate the a.ccarplishrnent of the great object, and. the 
·~~-~~ ... _PJllis;i.9n._,_ r,.,i)j_cp. might otl}~lise arise, rright, in a variety of ways, 

I 
I 
I 
I 
I 
I 

•• 
I 
I 

prove €:.]1J.aj_l2' ~sag:Le&.:iDl8 ar1d i.crjill~j.:-:;~J.s .-- 7r~- ir~ccL-fOii·::io;--~ o::- ~;~.~r: 
here conteDPlated, :r.:av be effected in differe..11t rrcdes, under the 
auspices o{ an Jlct of- the United States, if it:. shall be desired by 
the Bank of Nort.I1 F.rrerica, up:Jn terms, v.-T.J.ch shall appear expedient 
to the C-overnrrent. 

All which is hurrbly suhnitted Alexander Hamilton, 
Secy of the Treasury 
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APPEt--I"'DIX B 

OlARI'ER OF THE FIFST EA...l'TI< OF THE ill-.TI'ED STJ>...TES [fran Richard Peters, 
erl., The Public Statutes at Large of the United States of P.merica 
(Boston, 1845) I, pp. 191-196.] 

An Act to inoorporate the subscril::ers in the Bank of the United States 

l·Jhereas it is concei veC. that the establishrrent of a bank for the 
United States; upon a foundation sufficiently extensive to answer the 
purposes inteD.ded thereby, ar.d at the sarre tirre ur:on the principles 
which afford adequate security for an upright and prudent administra­
tion thereof, \vill l::e very conducive to the successful conducting of 
the national finances; will tend to give facility to the obtaining of 
loans, for the use of the governrrent, in sudden snergen::::ies; and v1ill 
be productive of considerable adv-antages to trade and industry in 
general: Therefore, 

Section 1. Be it enacted by the Senate and House of Representative..s 
. ·-of ti'.e United States of ?.merica in Conqress a.sserrbled, 1nat a bank of 

th"? unl~ ~+:nt~?s shall be ~tablished; the ca?ital stock \vhereof -­
shall not exceed ten IDillions of dollars, diviC.ed into twenty-:-five 
thousand shares, each share being four hundred dollars; and that 
subscriptions, tavards oonstituting the said stock, shall, on t."lle 
first !-bnday of l>-..pril nat, be ope.11ed at the city of Philadelphia, 
under t.t1e superintendence of such persons, not less than three, as 
shall be ap:!;X)inted for that purpose by t."""le President of the United 
States (v.rho is hereby errpcwered to appoint the said persons accordingly); 
which subscriptions shall continue open, until the v.nole of the said 
stock shall have been subscril:ed. 

Sec. 2. And be it further enacted, Tl"t.at it shall be lav."'ful for 
any person, co-partnership, or bcdy t:alitic, to subscribe for such or 
so rrany shares, as he, she, or they shcdl think fit, net exceeding one, 
thousa11d, except as shall be hereafter directed relatively to the 
United St=:1tes; and that the surns, respectively subscri.l:ed, except on 
behalf of the United States, shall be payable one fourth in gold ar.d 
silver, and three fourths in t};..at part of the public debt, which, 
according to the loan pro:r-osed in t.'-le foUrth and fifteenth sections 
of the act I. entitled "P..n act making provision fer the debt of the 
United States," sr.all bear an accruing interest, at the time of 
pa:y111e11t, of six per centun per annum, and shall also be payable in 
four equal parts, in the aforesaid ratio of specie to debt, at the 
dist.ance of six calendar rronths fran each other; the first whereof 
shall be paid at t."l-le time of subscription. 
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Sec. 3. And be it further enacted, 'I'l"'..at all those, who shall becare 
subscribers to the said bank,· their successors and assigm:;, shall be, 
and are hereby created and inade a corporation and bcdy politic, by 
the narre and style of The Preside.T'lt, Directors and CciTipa.ny, of the 
Bank of the United States; and shall so continue, until the fotL---th day 
of Barch, one thousand eight hundred and eleven: lind by that narre, 
shall l:.e, and are hereby made able and capable in lef.·l, to have 1 pur­
chase, receive, :r:cssess, enjoy, and retain to t.. '1em and their successors , 
lands, rents , tenerrents, heredi ta.rrents, goods, chattels and effects of 
what kind, nature or quality soever, to an arrount, not exceeding in the 
whole fifteen millions of dollars, including the arrount of the capital 
stock aforesaid; and the same to sell, grant, demise, aliene or dispose 
of; to sue and be sued, plead and be irrpleaded, answer and be anSINered, 
defend and be defended, in courts of record, or any other place wh?tso.:.. 
ever: And also to rr:a'.ce, have, and use a carrrron seal , and the same to 
brea~, alter and rene.v, at their pleasure; and also to ordain, establish, 
and put in execution, such by-laws, ordinances and regulations, as shall 
seem necessary and conve.T'lient for the goverr.m2nt of the said co:r:poraticn, 
not l:eing contrary to lruv, or to the coP.stitution t.11ereof (for which 
pu.rp:>se, general ;rreetings of the stockholders shall and may l:.e called 
b;i the (l:t.rc=t.c=::, W1.d in t..L':e u.:u.u!e.r l"'·?re:L.-l after ,::)t:J'2cific:d) , w-Ld 
generally to do and execute all and singular acts, rratters and things, 
\-hlch to them it shall or ma.y appertain to do; subject nevertheless 
to the rules, regulations, restrictions, liroitations and provisions 
herein after prescril:ed aro declared • 

Sec. 4 .. And l:.e it further e.T'lacted, That, for the "Y.tell ordering of the 
affairs of the said corferation, t.~ere shall l:.e twenty-five directors; 
of whan there shall l:e an election on the first !-bnday of January in 
each year, by tJ1e stockholders or proprietors of the capital stock of 
the said corporation, and by plurality of the votes actually given; 
and those \vho shall be duly chose>"l at any election, shall be capable of 
serving as directors, by virtue of such choice, until the end or 
expiration of the Monday of January next ensuing the tirre of such elec­
tion, and no longer. lind the said directors, at their first meeting 
after each election, shall choose one of their nU!'!'ber as President. 

Sec. 5. Provided always, and be it further enacted, That, as soon 
as . the sum of four hundred thousand dollars, in gold and silver, shall 
have been actually received on account of the subscriptions to the sc:.id 
stock, notice thereof shall be given, by the persons under v.ihose 
superintendence the same shall have been made, in at lease b-;ro public 
gazettes printed in the city of P.h.iladelphia; and the said persons shall, 
at the sane time in like rr.anner, notify a tiTre and place vli thin the said 
city, at the distance of ninety days fran the t.irre of such notification, 
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for proceeding to the election of directors; a.T'ld it shall be lawful 
for such election to be then and there rrade; an:i the persons, who 
shall then and there be chosen, shall be the· first directors, and 
shall be capable of serving, by virtue of such choice, until the end 
or expira"cion of the ~bnday in January next el"l.Suing the tirne of naking 
the sarre, and shall fort.~.rith thereafter camence the operations of 
the said ban.l.c, at the said city of Philadelphia. lmd provided further, 
That, in case it should at any tirre happen, L~at an election of 
directors should· not be made upon any day ,.,.;t-,eri pursuant to this act 
it ought to :b..ave been rnade, the said corporation shall not, for that 
cause, be dee.rred to be dissolved; but it sr.all be lawful, on any 
other day, to hold and rrake an election of directors in such manner 
as shall have been regulated by the laws a.'l.d ordinances of the said 
corporation. And provided lastly, That in case of the death, · 
resignation, absence fran the United States, or rerroval of a director 
by the stocY.Jlolders, his place rr.ay be filled up, · by a new choice, for 
the rernainder of the year. 

Sec. 6. And be it further enacted, That the directors for the tirre 
being shall have po.-1er . to OFFOint such offie?rs, clerks, and servants 
under .. ;:'lr:;:'l, a.S shall be necessary for executing the business of the 
said COL"fOration, and to allav them s.:..dl ccrrpensallon, :tor tneir 
services resr:;ectively, as shall be reasonable; end shall be capable of 
exercising such other panrers and authorities, for the •.\rell governing 
and ordering of the affairs of the said corporation, as shall be 
described, fixed, and determined bY the la\v"S, . regulations, and 
ordinances of the same.. · 

Sec. 7. And be it further enacted, That the follaving rules, restric­
tions, lirni tations and provisions, shall fonn and be fundarrental articles 
of the constitution of the said corporation, viz. 

I. The number of votes to ,·,,Y,ich each stocJrllolder shall be entitled, 
shall be acccrding to the nunrer of shares he shall hold, in the 
prcportions folla.-1ing: That is to say, for one share, and not rrore 
than two shares, one vote: for every two shares above two, and not 
exceeding ten, one vote: for every four shares above ten, and not 
e-..xceeding thirty, one vote: for every six shares above thirty, and 
not exceeding sixty, one vote: for ever] eight shares above sixty, 
and nOt a'<Cee::ling One hundred 1 One 'VOte:' and for eve.._vy ten ShareS 
above one hundred, one vote:-But no person, co-partnership, or body 
IX>litic shall be e..'1titled to a greater number than thiri:'.I votes. And 
after the first election, no share or shares shall confer a right of 
suffrage, tvhich shall not have been holden three calendar rronths 
previous to the day of election. Stockholders actually resident within 
the United States, and none other, may vote in elections by proxy. 
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orr.J rondi tion, covenant, or agreement to the contrary nobvi thstancling. 
But this shall not be construed to exe:rrpt the said corporation, or 
the lands, tenements, gcods or chattels of the sarre, fran being also 
liable for and chargeable vri th tb.e said excess. Such of ·the said direc­
tors, vmo may have been absent when the said excess ~?aS contracted or: 
created, or who rray ha:Ve cti.ssented from the re::;olution or act whereby 
the sa..rre \·ras so contracted or created, may respectively exonerate 
tP..erPselves fran being so liable, by fortrn-.ri:i:h giving notice of t."1e 
fact, arrl of their absence or dissent, to the President of the United 
States, ar.d to the stcckholders, at a general rreeti..."'1g, \\tlich they 
sh3.11 have po.ver to. call for that purr:ose. · 

X. The said corporation may sell aT'ly part of the public debt wnereof 
its stock shall te ~sed, but shall not be at l.ibe_~· to purchase 
any public debt whatsoever; nor s:r.all directly or indirectly deal or 
trade in any thing, except bills of excha.'1ge, sold or silver bullion, 
or in the sale of gcx:xis really an::l truly pledged for noney lent and 
nat redee.'TL=d in due ilie: or of gocxls which s.b_a~l te ·the praiuce of 
its lands. Neit..~er shall the said corporation take rrore than at tbe 
rate of six :r;:er ce.11t'..Zn p3r annum, fer or upon its leans or Gisccunts. 

XI. r-..c loan shall be made by t.he said c'Orporation,· for the use or 
on account of the governn'el'lt of t..~e United States, to an arrount exa:-ed­
ing one .!;'...IDdred thousand dollars, or of any particular state, to an 
arrount t:Xceedi.ng fifty t.."1ousand dollac·s, or of any foreign pr5..nce vl.: 

state, unless previously authorized by a la;.,r of t..l-).e United States. 
XII. The stoc.l<. of the said corp:.raticn shall be assignable arrl 

transferable, according to such rules as shall be iD..stitu.ted in t."-lat 
be."lalf, by the laT.vs and ordinances of the sarre. 

XIII. The bills obligatory and of credit, under the seal of the 
said ccrporation, v.trich shall be ma.de ·to any pe.rson or persons 1 shall 
be assignable by indorsement tl'1ereup:Jn, under the ha..Tld or r...ands of such 
person or persons 1 and of his, her, or t.."lei.r assignee or assignees, a11d 
so as absolutely to tra"l.Sfer and vest the prcperty thereof in each c;.·1d 
every assignee or assignees successively, and to enable such assignee 
or assignees to bring and maintain an action thereupon in his, her, or 
their a·m name or names. And bills or notes 1 Hhi.d1 rr.ay be issued by · 
order of the said corporation 1 signed by the president, and counter­
sic::;-ned ~1 the principal cashier or treasurer t.1-'lerscf ~ pranising the 
payment of rroney to any person or pe.rsor.s, his 1 her, or their order 1 

or to bearer, though not under the seal ·of tl-£ said corporc:tion, sha.ll 
be binding and obligatort upon t..l!e same 1 in the like rre.nner, and wi t.h 
the like force and effect, as upon any private= per·son or persons, if 
issued by him or them, in his, her, or t."leir private or natural capa.cit):1 
or capacities; and shall be assignable and negotiable, in like man ... "1er, 
as if they were so issued by such private p2rson or persons--that is 
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to say, those \'IP.ich shall be payable ·to any person or personS 1 his, her, 
or t.l'leir order, shall be assignable by indorserrent, ii1 like IPailller, 
and \'lith t.~ like effect, as foreign bills of exchange nav are; and 
those ,,.T.ich are pe,yable to bearer, shail l::e ·negotiable ar1d assignable 
by deli very only. . . . 

XIV. Half yearly dividends shall be rrade of so much of the profits 
of the baz'l.k, as shall appear to th: ai rectors advisable< and once in 
every th:r:ee years, the directors shall lay 'ref ore the stockholders; 
at a general ITeeting 1 for their infO!.TI'.3.tiOn 1 an exact a11d partiCUlar . 
staterr:ent of the debts, wbich shall have rSTained u."'lpaid after ti':e 
expiration of the origir1al credit, fer a pericd of treble the tenn of 
that credit; and of the surplus of profit, if any, after deducting· 
losses and diviC.e..l1d.s. If there shall be a failure in the payme..-·1t of 
airJ part of any sum, subscribed by any person, co-partnership, or· 
J:x:x:1y politic, the party failing shall lose t.'le benefit cf any dividend, 
-whlch may have accrusd, prior to the time for rraking sueh p~j!T1el1t, c:.nd 
during t.l;.e delay of t.b.e same. 

YY. It shall te la:t.vful for t~1e directors aforesaid, to establish 
offices vlheresoever they shall t.hiP_i< fit, within the United States, 
for the PtirFOSes of discount and der;.osit only, and upen i:J.~e sa"T'e 
terms, and in 'bl:.e same manne..r, as shall be prac+-:.ised at the bank; a1rl 
to co;<: oi:t thP. m3·.:na~errent of the said offices . and the IT'.akinq of .the 
said dis80nnts, to such persons; tmder such agreerrents, and subjer_;L. 
to such regulations .as they shcrll.deem prq:.er; not being contrary to 
law, or to the constit.-ution of the baPJ<. 

XVI. '!.'he officer at the head of .the trec.sury departrrent of tJ1e 
united States, shall be fu_rnished,. fran time to t.ir.1e, as often as h('" 
rra.y requ.ire, r..ot exceeding once 2 \veek, with staterrents of the 2r:cunt 
of t.'l.e capital stcc:k of the said cm:poration, an.Ci of the debts due 
to the sarre; of the rronies dep:Jsited t.~eL.'1; of the notes in cii\::t.Ila­
tion, and of the cash in hand; and shall have a right to in....c:pect sud1 
general accounts in the l::ooks of the bank, as shall r.·elate to the 
said statements. Provided, T'nat t..i'ri.s .shall not l:e construed to i.Irp~y . 
a right of inspecting the acconnt of any private individual cr 
inCividuClls with the ba.TJk. 

Sec. 8, And be it further enacted, That if the. sai~ corporation, or 
any person or persons for or to the use of the ~an-e, shall deal or 
trade in . bu-ying or selling ai'1Y gocds, wares, rrerchandise, or c.:amrcdi ties 
whatscever, contra1:y to the provisions cif this act., all and every t-"Erson 
and pP.xsons, by wham any order or direction for so dealing or trading 
shall have been given, and all and every person and persons who shall 
:have been concerned as pc::rties or agents thereL'1, shall forfeit and 
J.OS€: treble the VulUe Of t.."l.e gOOOS 1 \·lareS 1 ITi8L'Chan.cJ.iSeS ~ and CO!liD:xl:'_tieS ~ 
in which such dealirB and trade shall r~ve been; one half thereof to 
the UEe of the info::r:IIP.x, and t.'1e ether half thereof to the use of the 
t1r'..itEd States, to be recovered \vi:th costs of strit . 
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Sec. 9. lmd be it fu..~er enacted, That if the said corporation 
shall advance or lend arrt sum, for the use or on account of the 
government of the United States, to an amount exceeding one hundred 
thousand dollars; or of any ·particular state "!":.o an a.rrount exceeding 
fifty thousand dollars; or of any foreign prli1ce or state, (unless 
previously authorized thereto by a law of tl-J.e United States,) all 
and every person. and persons, by and \~'i. th wnose order, agreerrent, 
consent, approbation, or connivance, such unl~·lful adt1ance or loan 
sh..all have l:::een made, upon conviction tl-iereof; shall forfeit and pay; 
for every such offence, treble the value or amount of the sum or sums 
which s:b.all have ·bc-ei1 so unla\·lfully advanced or lent; one fifth 
thereof to the use of the informer, ar.d tile· residue thereof to the 
use of the Uniteci States; to be disposed of by law and not othel.\vise. 

Sec. 10. A.'1.d be it further enacted, That the bills or notes of the 
said corporation, originally made payable, or w:bich shall have becorre 
payable on danand, in gold and silver coin, shaD. be receivable :in all 
payments to the United States. 

Sec. 11. l>.nd be it fur+-..her enacted, That it shall be lawful for 
the Presider" t of tl-J.e Uni ~ed States , at any time or ti..n"Bs, 'vi thin 
eighteen rronths ~fter the first day of April next, to cause a subscrip­
tion . to be made to the stock of tl-£ said ccr-~ration, as part of the 
.afu:ce::?~-~{;~r GC?.-!?it...a.l s~ock of te11 ruillic·js of dull~-s, ~l~ :t.c!:al= Qf ~...,A 
United StateS, to an amoU!lt not exceeding two millions qf ·dollars; to 
be paid OUt Of the. nbh.ies Hhich shall be f:orra.-led. by v-irtue of ei thex· 
of the acts, the one entitled "An act IP.aki.ng prmd .. sion for the debt 
of the United States;" and the other entitled "An act rraking provision 
for the roouction ·of the public debt;" bo:rrovling of the ba..'1k ·an equ.al 
sum, to be applied to tile pu...---poses, for v;iflic.h the sa.i.d monies shall 
have bee.n procured; reirrbursable in ten years, by equal annual in.sta2-
nents; or at a11y tirre sooner, or in any greater prq::.ortions, that the 
governrrent may think fit. 

Sec. 12. And be it further enacted, r:rhat no other bank shall be 
established by any future law of the United States during the continu­
w!ce of t.l-J.e corporation hereby created; for which 'b-,e faith of t.he 
United States is hereb-y pledged. 

APPOOVED, February 25, 1791. 
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It has been a pleasure· to 'M:)rk . in and on :the First Bank of 

the United States. \\Talking up to its great Portico each rrorning and 

entering the great space of its rotunda was a continually inspiring 

experience. Beyond having our offices t.l:.ere, the assign.rrent to study 

its physical history for tllis re!:X)rt has sharpened our appreciation 

of the building. 

Formal National Park Se..rvice architectural research on the ·First 

Bank of the United States began in 1958 under Charles E. Peterson, 

Supervisory P..rchitect, Historic Structures, Eastern Office of Design 

-and Cc;.st:rnction: The architects joined th8 st-..aff· hist.ori Ans of.- --

Independ.e..l'lce National Historical Park in gatl1ering naterial ·on ~~e 

original ap:;:::earance of. the building. Physical investigation be<;;1an. 

during the process of maJr,ing a set of :rreasured dra· .. 7i.l'1gs for the 

Historic .'\lrerica.11 Buildings Survey. It is U!:X)n these initial efforts 

arrl the subsequent Historic Sturctures Re:ports · and drawings listed in 

Appendix A and B tllat our investigation and re:r:ort are base:i. 

We appreciate aJ.so the h..elp of 1\.rchitects P..obe-rt G .. Ste\vart, 

Woodrow W. WiL1dns, Lawreilce J. Bond and Nornan M. Souder. Historian 

David A. Kimball, Archeologist. B. Bruce Powell, Museum Conservator 

Anne F. Clapp, and Cure;1.tor Frederick B._ Hanson all co.1:1tributed by 
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collectiJlg docume..l'lted iJ1fo:rmation 1 by i..."1.vestigati.-·1g below grade 1 

and by suggesting preservation procedw;-es for the tympan~ Cal:ving. 

The rea)l"l..struction of tl">.e Third Street gates and their stone piers 

was done by the I.ar-.d.scape Division of the Eastern Office of Design 

and Const.ruction in consultation wit."'"'l the Park arcr.itectural historian 

and talented re.11derer 1 Architect William M. Campbell. 

The prograrrmed restoration of the First Bank started under t.."'"'le 

nost recent of three National Park Service reorganizations. The 

previously mentioned Historic Structures, Division of the Eastern 

Office of Design and Cor..struction was regrouped· as the Office bf 

Archeology and Historic Preservation, and finally as t.."'"'le Histcric 

Prese_rvai:ion Team of the De..<J.Ver Se:rvice Center. Thus 1 architectural 

drawings, photographs and reports o..r1 i:.Jois a'"'ld other buildings in 

Ind.epc..rdence National Historical· Park nay r..ave title blocks \vith ariy 

of the arove organizational headings. 

Under the Denver Service Ce.•-rter v t.he pract-..ice was started of 

oontract.ing private :rrchitectural finns to prcxiuce final contract 

documents for restoration projects. The Philadelphia finn of Day & 

Zirrrne...:rrrmm Associates, with George P. ~lih'an as Project A.!:"chitect, 

was chose..11 to produce the dra\•lings and specifications for the 

adaptive restoration of the First Bank (see sp=c{fications and 

drawings-De.nve.:i::- Serivce Center 391/25006 sheets 1.:...91) • 
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The PP~ladelphia Field Office of t~e Historic PresP-rvation Team, 

rsc, carpiled previous research material, arid corrluc.."ted ~ physical 

investigations of the building's fabric. The authors wish to e.xpress 

appreciation to Architect Michael Adlerstein, Mary !>ti.sh and Frank 

Welsh for t..he time and thought which they rontributed to this project. 

The added interest of Archi teet George P. Wilman and t.'I-Ie contmued 

advice of Cr..arles E. Peterson (now retired fran the NPS) led t11e way 

to several rrore physical probes and consequent discoveries. Indeed 

tr.e Natio:la.l Park Service architects "WOrked ve....--y. closely wit'I-I the 

contract architects ill making detail restoration decisions. 

Tt.ouoh the oroduction of this formalized Historic StrJctures 
...; .- . 

RepJrt was delayed beyorrJ the usual NPS procedun.=, the st-ructural 

. histm:y and our reccmnendations for the restoration of the First 

Bank were freely traMrnitted to the contract arcr.Litects, the 

administration . of t'1e Park &~ · tl1e · .Hid-Atlantic ~ional Office for 

guidance in fonrru1ating tt .. e restoration progra;-n. 
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The history of the buiiding -vlhich was built to muse the First 

Bank of t.he United States begins in 1794 wilen prcperty was aa::ruired 

an Third Street below Chestnut. 'Ihe choice of the site was probably 

influenced by its availability, follCMing the ravaging fire, l-1ay 12, 

1793,1 wilen much of the property in this area was razed and he...11ce 

cleared. The architect of the st...ructw.·e ~vas a talented roan narred 

Sairn..lel Blodget, Jr. Originally fran Nev: Hanpshire, he rr:arried the 

daughter of the first Provc'st of the_ university of Pei111.sylvania and 

becarre a resident of Philadelphia and_ vlas:b.ing+_on, where he wrote 
- --~ . - - - - ·-·-

several t:oo:Ks on ecuran.i.<.;::;. His e:uroi:::-ur liti..er.::s_c li1 .;:U::cl-.ito:-'.::-w:.·e 

was well ·2!1augh respected so that in 1793 he was appointed "Superin­

tendant of t.lre Buildings" for Washington. 
2 

For t..'-1e First Bank' of the United States, rd.s design "was possibly -

the first .irrportant building of the classic exarrple in marble erected 

in this country. "3 

The carving of the rrJ1ogany eagle in the tyrrpanurn ani the sculpting 

of the PeTh"1eylvania Blue Narble facade w-as done by Claudius I.eGrcmd of 

Philadelphia. 4 

When the scaffolding was finally renewed in December 1797, the 

local press furnished the folla-.r:L"YJ description: 

\\fednesday norning last the •,.;orkrnen at the n.av Bank of the 
United States struC'.k their scaffo:.ding, a.'1d liDfolded the 

ill 
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novel and enchanting scene of a tnlly Grecian [sic] 
Edifice, carposed of Arrerican white marble. 

The entrance to tr..is building is by a flight of nine 
steps through a Portico • . • , the Pedirrent is sup­
ported by six colurms of the Order of Cor....nth. • .• , 
ten columns in F.elievo of the same order: and pro­
portions support the principal front; a.."rl the 
tympan of the pedirnent is adorned \vi th the anrs 
of the United States; there is one door in the centre 
\'lith windo.vs in. ea7h of the interstices; all_ the "5 
ornaments are distinct, graceful and appropn.ate •••• 

An L.tpressive syrpbol of the new country's struggle for fi.T'lancial 

irrlepende.-,ce, the First Bank was also of conterrpcrary architectural 

interest. An 1811 guide book was again to describe it: 

.. 1 ~-------- _ -~-~~~~~;=-~- ~-~~s~~ct~~~h~:= ____ ~---- ________________ _ 
17ja·~ It was the first public t.·~·.ilciing eva: 

I erecte:1 in Philadelphia, with FQrtico and pillars. 
It is a square structure, ninety-six feet in front 
and seventy-h~ deep. The east front, on T'nird 
Street, consists of six columns, t.l-le angle pairs 

I ba...ing coupled. The front wall extends beyond the 
portico, on each side, in h'O vlings, and is 

I 
I 

Orrlaill2!1ted with . pilasters. The columns, which are 
of the Corinthian order, are of marble, and fluted; 
b'le front of the building is also marble. The 
cornice and ped.i.I!lent are of ~ 'M:>rk, highly 
e>.nriched. The t:ympanum is decorated with t.lle · 
.P.rnerican eagle. The front is said to be nearly a 
copy of the Dublin Exchange. The sides and rear 
walls are of brick, and excepting the four external 
walls al"ld the vaults, the entire strucb.rre is of 
\I.'OCd. The roof is covered -v;d. th. copJ:?er. 6 _I 

I The facade appears today as it did in 1797 c>nd 1811, though the 

•• 
I 
I 

m=rrble has becane dirty and ·deteriorated through t.im:::. Sare of the 

original sheet copper roofing remains intact on the portico roof. 

(See "Drcrw::ings". ) 
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'Ihe floor plan of the first floor \•,-as centered on an east-w-est 

aris C.'01"'.necting the front arrl rear entrances. Ir..side th~ front doors, 

· a double stair lead up the north and south -w=.lls of the vestibule to; 

the second floor. Li.ka-lise, there was a vestibule at the rear door 

(see Illustrations 10 and 11) ccnta.irli.ng a srrall vlinding stair to the 

baserrent along the north \vall. 7 
The principal crrcritectural feature 

of the nai..'1 banking roan was a large barrel vault supported by eight 

columns which created a central corridor betwee."1 the two lobbies 

(see Illustrations 9 and 10) • 

In keeping with t.he facade, t.he architectural style of the 

interior was Corinthian. 'I\vo bank vaults located in t.~ far n6rfu..'Est 

and southwest comers were the only rcans ~m to have been· enclose..:i 

in the first floor pl&"1. 8 The President's office -was in t.'"le alcove 

created betweP..n the west vestibule and oorthwest };ank vault, and rr.ay 

have been CJpP....n to the main banking roan (see Illustration 12). 

Little is knc:Mn of the plan of the secorrl floor. Hcwever, due 

to the height of the barrel vault da.vnstairs, the spaces must have 

bee."'"l div:Lded in the cent!~ but joined at the front stair land..i.ng and 

possibly along a cat.-walk at the \vest v7all large center •.YL"'"ldow • 

'lhe p::>si tion of the elal:orate mantlepieces in the large roc:rns 

on the south side, indicate that the important offices were located 

here (see Illustration 13j • 
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Nothing is kn...vm of t,.,_u: tL'Tird floor plaJl. The mmiber of wi1·1.dows 

and the presence of finished wood trim. suggest it served as rrore than 

storage space. 

Built for structural sup fOrt r as well as secure storage, the 

TIOst unique interior features of the First Bank buildi1"1g are the 

vaults in the cellar. The space is divided by two-foot thick 

stone wa1ls forming the basis for four adjoining north-south brick 

barrel vaults bisected by a groin vaulted e::1st--west corridor. 

The interior stair ·was located at the west end of this hall, and was 

flan.lced ·by four smaller rCOll's opening onto t..~e bal.-r~ vault wi:rich 

canprised the north-south corridor. A flight of stOne steps at eitl;er 

end of t:.r-J.s hall led to E'..xteri.or bulk.~ead doors. Large strap-iron 

arched gates secured these entrances with double padlocked hasps. 

The remaining :P.clf of t..'l.e cellar \•Ja.S sul:x:livided into four vaults with 

doors opening onto the east-west corridor. Each vault had a system 

of tv;o iron doors for its single doorw.-:1y; one h1:illg on pintles inside 

the wall, the ot.~er O;lts.ide. T!-1e keerxrrs for the doors l:ox locks 

were of the saiTe wrought iron stra.p tied into the wall, effectively 

preventing the outer door kee'P"'_r fran being forced 0'1?"'..11. Also, the 

outer door \vdS hung recessed .L"l. a reveal such that the door could not 

be pried off. And a projecting plate bolted on~ the upper edge of 

the door prevented it being lifted off its pintles. 'Ihe si..ll and 

lintels were of single stones. Barn;d vW..dO\vs provided ventilation. 
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The floors w-ere brick set flat in sand in a rurming oond. ~1P.ite­

wash provided the finish coat on the stone and brick. Here the 

m::meta."'"}' backing for the Ur.ited States econcrny was stored until 1812, 

when the ba.'1k was not rechartered. Conceivably, these were the 

rrost i:rtlf€Tletrable roans in Arrerica at the tlire. 

In 1812, Stephen Girard, a Irerchant, oought the building for his 

am banking house. This occupancy sav1 an er.hancerrent of the bank's 

grounds, and a develop-rent of the neighOOring pror:erty along Third 

Street. 

Girard acquired property to the west of the Bank extending to 

liudson' s alley by 18 00 and by 1817 had a large enough gardei1 to wa._rrant 

-~,_,:.,..,_,,n,~c h~11.-· -~'"0-r "C:t-::ir.=."'·-rr-,rit: 1'--'le.- -'!nr ... ln·f,...,...,., tho Banck to· the--""""' .... ~ ................ -------- -------"J --~c._.·-'-~.~\.>.\_ ..... l_,.~.,, -·-"-

Tarras, 11 "stares that ledes dawn from the te_._--ras to the garden," an 

"ornema...'l.tal pece at the top of the gate, " and "scrc..."1Wled worck for the 

lar.tp"9presumably over the rear door to ti1e Bark. 

Firrther iron v.Drk 'vas required on tr£ b.o ga·tes at either side 

of the facade on Third StreetlO and. in 1828. George SVK)pe received 

p3.yme.Tit for "gilding stars and e..agle at the gate. nll 

This final touch Wd.S probably co.11pleted after Girard had 

addressed himself to sorre problmLS at. t:he facade. Stephen Simpson 

in 1878 wrote a bicgraphy after Girard's death i..,.1 1831 jn •vhich he 

exaggerates the 't.Drk done by Girard at the Bar.k . 
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• for Nr. Girard never did t.lrings by halves, or 
failed to detect and rerredy any "tvant of rongrui ty, 
so that he imrediately :perceived ti'.at the new regu­
lation of the street would require the readjust:rrent · 

_of the steps of the portico anC. his :DaP..:.-_ing-house; 
whlch he caused to be derrolished, then reset, and 
the pillars of the :portico as well as the \'irole 
front of the buildings, cleansed to their original 
brightness. 12 

It was also at this time that Girard had the nosings rEITO"ved from 

the steps and sorre of the portico paving replaced. 13 

Girard died in 1831, but the building was retained as banking 

headquarters for the Girard Bark of Philadelphia on J:..pril 3, 1832. 

Plans for updating the structure were evident wh.P...n, :41 December of 

184 5, 'Ihcir>as U. ~lal ter, the a_rchi teet, was comnissicned to do 

drawings an the First Bank. (See Illustrations 3 and 4.) These 

proposed alterations were not carr:i.w out and there seem to have 

been no other rrajor c.~anges in the fabric of the building at this 

tilre. Rather, the Directors of the Bank settled for a cosrretic 

"face lift," as an article in the t-B.y 16, 1846 Public Ledger describes: 

\\orkrren were yesterday engaged in erecti_r1g scaffolding ·in -
front, for the purpose of scrubbing tile :;rarble, of which 
it is ccrrposed, with sand and Hater. 

A ff:!.v days lat.er, on Nay 19th, the Public Iectger rim a rela·ted 

article: 

The Girard ~~ldng House. -As this building is now_ rmder­
going the purifying precess of whitewashing, scrubbing, &c., 
would it not l:€ advisable on the part of the o.vners, tlle 
city, or the t.e..TJants of the bank, to .have the north and 
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south sides rot .. 'gh-cast or plastered in .i..'llitation 
of Irarble? The build.i..11g has :been a standing joke 
to connoisseurs in architecture even since it \·laS 

built, and it certainly looks cdd Wit...h its richly 
ornarrented rrarble front and plain brick sides. 
It has bee.n aptly likened to a \vhlte satin vest 
with a red flan.'1el ba.ck, and .as the bricks are 
getting very dark, it "~ .. ;ould be well to obviate a 
carparison betv.7een them and d.L-rty flannels. 14 

The suggestion \'Tcl.S w'ell taken and by June 1, th.e paper was 

pleased to relate: 
\'lorkrren are e.."'lgaged in gi v"'i.ng the sides a coat of 
\'lhi.te >;·.,t1ich will make the.-n at leas·t seen to be in 
ha:rrrony with t.he marble front." 

In 1864, the Girard National Bank was authorized to transact 

business r.ationally and soon thereafter plans were re\iiewed to 

of the IPain anc1 upper floors of tn:; building is limited, it is 

apparent fran ex+--.erior photograp:r.s that l:.etween 1869 an.d conceivably 

the Centennial cele..."f-:>rations in 1876, the :major renovations were made. 

In order to adrni t rrore light into the main ba.nl<".ing-roan wi tb its 

. great barrel vault, th.e side and rear w:i.nda-JS were heightened by 

about 18 brick courses. Shutter poc.l<ets were cut into the ,,.,j.ndov7 

jarrbs and interior shutters were added throughout t:r.e building • 

other changes fran the late Georgian to V~ctorian vlOOd trim were 

nade, :m:::>st notably in the entrance "Ylhere the originc:tl stair fcnn 

re.rrained but the railing and v1ainscoting were replaced. (See Illustra-

tion 8.) 
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On the ex+-...erior, t."le general appearance of the building was 

subtly altered by the enlarged side and rear first floor ·\-lindows and 

the addition of grills on all the openings on the first ~ floors. 

'lhe stone gate posts and Girard 1 s iron gates were removed and the 

brick pa'Iing around the Bank 'l.·.?as relaid wi. th flagstone. 

Per:b..aps prcsperi ty at the turn of the century and the develor=xocnt 

of electrical, plmbing and heating systerP.s encouraged the dramatic . 

renovations i11 1901-1902 by .Jarres H. Windrirn, Architect. At this 

tirre the 18t."1 Century interior plan was abandoned and no original 

par-J tions abJve the cellar level rerrained. The new ·design f()Ct).sed 

an a g:lqss dare 35 feet in diameter, extending 44 feet al::ove the main 

floor, \~nich offered natural light to the center of roth the main 

banking floor (86' x 67') and the upper floors. At ·t."'le west entrance, 

a circular stair encarp,assi.."1g an open-cage ele·vator provided du.-ect 

vertical access to all floors i."1cluding the ba.ser:e."1t. The installa-

tion of this new stair rreant a considerable change in the exterior 

appearance of the v."'est wall 1 s central bay. Girard 1 s. rear entrance 

platform and steps wPJe rerroved and the doorway was lowered to 

grade. The large wi.ndo.·1 above t.he doer v-.tlich had lighted the fi-.:-st 

floor bal.-rel va.ul t. and the small central t:P.ird floor winda.v \<Jere 

replaced bj tv10 triparti t.e \'lindONS beb'leen flo:Jr levels • 
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Ha-1ever, except for the new stair, . the basic plan of the baserre.'1t 

vaults was retained, though_ fu..-ther ccnpart:nentalized to provide 

errployee facilities and storage. The original brick flooring was 

torn up for the int.rcxluc'-...ion of plUIT1bing lines; the netv finish flooring 

was cerrent and rrru:ble. 

On the first floor, as the souilivest corner vault was re-rroved, a 

new \'lindcw was created on the west facade to accormodate the new 

President 1 s office in this corner. The corresponding original vault 

in the ncrt:hv.Bst corner ·was replaced by a "Harveyized steel," "OOrnb 

and bullet-proof" vault. 15 

Originally,. the west tD.'t.erior elevation had t-Jrree 'l.vi.ndows to 

the north and south of the central bay at the second and third floors. 

And at tl"!e first floor, t..l-lere were only tv.u \vindavs to each side of 

the rear entrance with brick ir.set panels alx>ve their narble lintel£::, 

echoing the rnarble articulation on- the east facade. The corners at 

this level were originally b1anJ< walls, due to tl1e locations of the 

interior vaults. But the brick inset panels were -tl1ere aJ.J.'Way · 

aligned wi t.L'1 the corner v.d.nd'.J'I.vs on the floors above, and maintaining 

the rhythm and s_tmretry of the design (see "Drawings") . 

\Vindri.m 1 s changes intrc:duced at the south corner a nEM windav 

with a marble lintel inkeeping with the pJsition c>..nd character of 

the E:Y.isting fenestration . 

132 

l 
I 

I 
f 
I 
I 
; 



le 
I 
I 
I 
I 
I 
I 
I 
le 
I 
I 
I 
I 
I 
I 

•• 
I 
I 

~-~.....;.....-----.:-·'-----~-=-................. --~-·- .. - ""------ .. ~ ....-- ..... -~ ..... --.. ~·. -~----~--~---!..· .. ....-...:. .. '--'-···-... ~..:.:___ 

As his predecessors, Windrim was sensitive to maintaining 

continuity with the building's original design. He did not alter the 

appearance of the east facade, and did not deviate fran the character 

of the structure as prese..11ted there. The use of the Corinthian order 

on the interior \vas m:Xl.eled after the columns and entablature which 

}">.ad supp::>rted the original barrel vault. Individual d...ocorative 

elerrents such as the fireplace nantlepieces in the southern roon1S of 

the second floor were reused (though inexplicably in reversed location--

see Illustration 13 and "Dravlings"). Original v;r:Lrldo.v tr.im remained 

intact and \'laS carefully copied v;here needed, ie. at .the new tripartite 

windatiS _at tne stair. 

But in keeping vlit.l-} tl-}e fashion of his own tirre, lflindr.im used 

cast plaster extensively to le..'"Xl classical embellishrrent to the new 

·structural Itl611bers which SupJ_X)rte::l the dace al"ld t.."1e first and second 

floors. Marble wainscoting surrounded the first floor walls and 

stair. 

The result of this work was a sUccessful renovation · '.vhich · · 

injected ne:.v life into the utilization of the structure. Within ter1 

years, hor.-.rever, rrore space was nee:J.ed. In 1912, James t;\rindr.im designed 

an addition extending the width of the v-rest wall, one story high, 

Ll"lcluding bathroom facilities in the basement. 

Between the co:r...struction of the wing and 1926 when the Girard 

National BaP.k vacated the building, l~ o:mntenveights for the doors 
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of the first floor vault T..:ere installed in the basarent. These were 

cpe>.rated from outside the Bank vault by a ha<'1d--powered wonn gear 

l-.hlch extended through the first floor to a system of gears controlling 

large rectangular weights located in pits in the cellar flcor. The 

vaUlt doors were balanced by the weight.s, and were rroved vertically 

through slots in the floor. \men the V~dults were open, the weights 

were raised and the lowered doors wo1.lid be visible in tl-.te cellar. 

C"..cnversely, when the weights were lCM'Erred, the doors M:>Uld be lifted 

through the floor, closing the vaults. One such device, ccrnplete 

with pit was located under the eastern door of the Safe Der:osit 

Vault. In ti'.te cellar pl&"'l, it fit in front of the gate and stair to 

tt..e north bulk.~ea.d. To install the equiprent for the south door tu 

the vault, the stone wall divi.ding the original two northwest corner 

vaults had to be tom out. Besides \·lindrim' s diSI1BJltling of the 

18th Centu...ry cellar ::tair, this \VaS the OP~Y other reroc:rval cf fabric 

fran the original cellar plan. 

In 1926, the Girard National Ba'1k consolidated \vith the 

Philadelphia National B.'lllk and rroved oat of the First Br>....nk building. 

It remained 1.mcccupied 1.mtil 1930 when the Anerican Legion leased it 

fran the Board of City Trusts. In 1944,· the:s-Lructure tecarre the­

principal office..s for the Board of Ci t'.i Tru£ts. Further 20t.h Century 

m:xlifications to the building -.:.vere minor • A rrezzanine level was built 
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above the Safe Deposit Vault, adaiilg a second stacy to tr..e nort:lJ..-,rest 

half of the 1912 addition •. The open-cage elevator vm.s et:lclosed an.1 

r.e.N cab installed in 1936. In the flourish of erono:mic gro.-Tth of the 

post~mr era, tr...e rr.ain banking-rcx:rn fixtures were mxlern_ized and tr.e 

second floor 'vas ~llished with -v;ood trim "·pa .. "'lels" in the Direct...ors 1 

and Conference rcx:::rns • 

Wl".terl the National Park Ser.Jice acquired the bci.lcling in 1955, 

atter:pts at restoration l:egan. In 1959-60, the gray paint 'vas rerroved., 

as recarmended in the Interim Historic S~-1cturss P.eport, 1-..,irst Bar:}:_ 

of the United States, Part I, .July 1959. The or.ig~l brick color Kas 

rr:JW exoosed, but. serious darrage had been done un..lmavingly. The acidic 

t-.ash used in the paint rerroval had rerrov-ed t.L'l.e fired surface from 

t...he brick and had e..xposed the softer insides to weather. In Septerrber 

1960, a roat of GE "Silaclear'' was given the brick surfaces~ Also 

during that fall, repair vx:>rk \•ias done on the sheet rretal rorn.ice, 

gutters and balustrade. The ped:irrent 1 s "'u:xl co:rnice ar:.d t'l]npanum 

Unden.rent paint reTIDval and repair. 'I'::le carv:ing, carprised of ·glued 

blocks of mahogany r was in surprisingly good condition. 

At Uris sarre tirr-e, student teaTIS rnade rreasured drcn.vings of the 

bUilding for the Historic Arrerican Buildi.Iigs Survey and architectural 

research began • 
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In 1967, tiie rrain floor v.ras converted into a terrporary visitor 

center. The exhibit space _was carefully planned so as n<;>t to inter­

fere with the existing structure. 

1 .,~ _.., 



le 
I 
I 
I 
I 
I 
I 
I 
le 
I 
I 
I 
I 
I 
I 

•• 
I 
I 

1. Philadelphia, Historical Society of Pennsylvania, Stauffer 
Collection, Vol. 12, p. 815. 

2. Charles E. Peterson, Supervising Arc..~itect, Historic Structures, 
Eastern Office, Division of Design arid Construction: letter to 
Division of 1-'lanuscripts, }'l".assachusetts Historical Society, Boston, 
¥ass., October 30, 1956. 

3. Charles E~ Peterson, Report draft, 11T'ne First Bank of the United 
States," January ll1 1952. 

4. hettereau, Jarres o., "Arrerica 's Oldest Bank Building," Historic 
Philadelphia. Issued as Vol. 43, Part I of the Trar>..saction.s of 
the Jmer·1.can Philosophical Society, Philadelphia 1953, p. 79. See 
also: Aurora: General ~..dvertiser, Januaxy 2, 1798, p. 4, col. 1. 

5. Claypoole's .P.rrerican Daily f\.dvertiser, Dec. 25 1 i797. Phila., Pa. 

6. Jar:ec; M2~e, The Pic-tl..li-e of Philadelpbia.7 Phi1adelphf-3.·; 1811, 
pp. 320-321. 

7. Evidence of this stair \•ias recorded on sheet 2 of 1958 drawings 
nON in "Historic Structures" office. 

8. Philadelphia, Girard College, Girard Papers, "Papers of Late 
Bank of U. S. , " Entry ~lay 15th, 1812 1 Wn. Willson 1 s Bill, "To 
Work rerroving silver from upper to lower vaults ••• $7 .00." 

9. Ibid. , "letters Received, 1817," Box V, No. 1552, "Peter .r-bnet 
Bills for Iron Hork, Done as and for Stephen Girard 1 s Bank, 
So. 3rd St." 

10. Ibid. 1 "letters Received, 1827 1 " t-b. 736, July 20. 

11. Ibid. 1 "Journal," Decerrber 31, 1828. 

12. Stephen Sinpson, Biog-..:-aphy of Stephen Girard, Philadelphia 1 

1832, pp. 173-174 • 
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13. P:t-.iladelphia, Girard College, Girard Papers, "Bills and Receipts," 
J:)ec. l828, as foll~vs: "Marble work on barudng house: 

1. To taking dam the steps, cutting off the rrould.ings, 
aressing them over s:JUare and replacing them, rreasuring 
524 lineal feet. 

2. 161'-6" lineal new steps 
3. New flagging in paverre.."'lt of portico, 465' -6" 
4. Facing over old paverrent of portico, 271'-6" 
5. Miscellaneous: 1 gate sill, 2'-9" lineal 

2 door j Cill'lbs, 12 ' -6" lineal 
1 door lintel and cornice 

14. See also: Wettereau, p. 72. Apparently, S&11uel Blodget himself 
had decide:l "t.he brick sides are an injurious deviation." 

l5. Josiah Granville Leach, Tre History of the Girard National 
Bank, 1832-1902, Lippincott Co., Philadelphia, 1902, p. 71. 
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"Bank of the United States, in 'Ihird St.;:"eet Philadelf.hia." 
Drawn, Engraved ru-rl Published by \'lin. Birch & Son, sold by R. 
CaTrp:>ell and Co. No. 30 Chestnut Stre2t, Philadelphia.; 1799 INHP 
Nega.ti ve 7213 • · 

At the close of t.."'le 1St..~ Century, William Birch recorced 
Philadel}.illa in a series of 28, or so, p::>pular views. His rendering 
of t..~e Fi_rst Bank of the United States, dra" .... m within uNO years of its 
opel'Ut'lg, si1CM'S the buildi.J.g appo_ared much as v;e kna·r it today. 
Characteristically, Birch omits SO.Te detail, but includes others 
that i.J.crease our kno;·1ledge of specific origiilal exterior ele.-rrents 
necessary for an accurate restoration. 

In particular, tl">is illustration shavs that the urn-topfed g-ate 
};X)Sts -.;vere in place by 1799, and that a watcbbox was located -at the 
nor+..heast corner of the building. On the south wall,. there was a 
rain conductor head atop a straight d~.s}.X'ut '1:-,hich fitted be.'lind tr,e 

_stone_ pier,. and a lightening p::od attached to _the southeast. chirrney. 
i.~ut:.e e;::o nosings on the p::>rtiro step... that were rerroveci by ::::itepher. 
Girard in 1828. Q\iBr b~e f.ront e..J.trance was an hexagonal lantern 
sus.t;:~nded by a scrolled bracket which lcu~s suspiciously similar to 
the one found in the sane };X)Si tion tcday. 

Bi..rC'h's r:ersr;ective, dra.vn frOm the diagonal angle of COCk 
Street, \o\1as p::>pular with artists in latter years: Klind:CMStrom, c. 
1824 (INHP 519A) , G2orge Stric.~land and G. Childs, c. 1829 (INHP 532) , 
al'ld C. Burton, 1831 (INHP 514) • The architect William Strickland 
presented his design for tl•e Philadelphia I'ercheu"lts Exc.~ange Buildi11g 
with the First Bank of the United States (by then Stephen Girard's 
Bank) in the background, again the sane vantage p::>int used by Birch 
sare 30 years earlier (ll'lliP photostat 39 ,098). 

In each of these views, t..l'le un1ed gate p::>sts flank simple, 
arched iron gates. Apparently from docu."ll'entation in the Gjrard 
Papo._rs, these gates were replaced i..J. 1827-28 with eagle-pedirrenLod 
gates. One of this pair sur;-_!_ ves at the Heniy F. duPont Wintert-Jlur 
Huseum, arxl -.;.ras copied to make up the pair installed by the National 
Park Servi.ce in 19 60 • 
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ILLUSTRATION 1 

"Northeast Corner, Third and Dock Streets: Girard Bank at the 
Tirre the Latter v.'as occupied by the Military During t"le Riots, 1844." 
Proceedings of t"le NumiSIT'aticaT'lce Antiquarian Society of Philadelphia, 
1928-1935, vol. 32, Philadelphia 1935, "Philadelphia as Seen Before 
b'le Civil ~~ar, " by Dr. S. W. l·looc1house, Jr. , p. 167, photo said to be 
byNr. Lengenr...eirn. NPS Negative, Historic Structures 157.2784. 

This is the earliest knOim photograph of the First Bank building 
and shows b~e light marble facade a..'1d stone lintels contrasting with 
the red brick side \valls. This original condition was not popUlar 
and vlithin the next t\~'0 years, on June 1, 1846, The Public I..edqer vla3 
r..appy to report that the "city authorities have adopted our suggestion 
in relation to painting the sides of the Girard Banking House. l·io:!:'!-':Ten 
are e...!gased in giving the sides a coat of white paint whi.c.~ will make 
them at least seem to be in hanrony \vith the rrarble front." 

For kna.vledge of the original roof balus"b..a.de, chimneys and roof 
fonn, ~h j.s photograph establishes proiXJrtions, slopes and detail. It -­
appears that by tlus period the hexagc,nal larrp shaNn by Bira.~ in 
1799-1800 (see the Frontispiece) has been replaced by a new hexagonal, 
tapered side lantern, apparently t.~ brass larrp T,Jhidl hangs over t.l-le 
entrance today. 

Unfortur..ately, the. whereabouts of the original negative of this 
view is unkno;..n, and ITUlw~ detail, therefore, remains cbscure. 
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ILLUSTF.ATION 2 

Vie-J looking east frcxL1 the State House steeple inclUding the 
First Ban.l< of the United States, labeled ''Vm.VS IN NORI'H AMERICA. 11 

Taken fran nature, June 1850, [sic] by the patent TaJ.lx:ltype process, 
by tv. and F. Lan.gepl1eirn, 216 Chestnut Street, Phila., and 247 Broad­
way, N. Y. Series I Pe.'11!.a. No. 5 NORI'H [sic] VIEW OF PHTI.J\d\ from 
the Statehouse Steeple. 11 'l'he original su:rvi ves in print form at the 
Missouri Historical Society. INHP copy negative 2099. 

The w-est -.:.vall of the First Bank of the United States is visible 
just arove the center of the photograph. The label of the photog-raph 
dates it inaccurately. 'Yne caption of Illustration 1 establishes 
b'1at the side and (we asswne) rear walls were painted "white" L.'!. 1846 
to match t.{1.e stone front facade. This photograph must have bee..t1 taken 
prio:::- to 1846, as tJ.l-"'.:.e color value of the west brick wall is very dark, 
obviously, not yet painted. 

Alt..l-)ough the image of t.he First Bank is not dist"inct, one can 
see that t.l-).e \•Test roof balustrade v1as made up of three major panels 
flanki.J:·-:1: two chirhneysr the center panel of -wtrich had three suhd . .i..vi­
sions, and the north and scuth panels; two suJ:::divisions each. 

The major contribution of this :photograph is that it captured 
as much of the west -.,.;all fenestration as it did. Shown clearly are 
the third floor windavs (seven in all). Directly beneath the three 
northernrrost third floor windo.vs are no:r:rral second floor windc.v-s. 
Under \•mat is the center third floor Window I {'p.vever I the second 
floor fenestration changes. This change reflects the principal feature 
of the original interior of the building. The plan of the first 
floor cerctered on a.i'1 east-west barrel vault. the maximum height of 
which ;,.,.-as approxi.:-nately at the level of the nonml second floor 
windo..; m::eting rails (see Illustrations 9 and 10). The principal 
prcblem l·,as to i.ntr.xluce maximum light into this space. To do so, 
eithe.!:' h;o windows or a large single window \vere iL"1stalled in the · 
ce.'1ter of t.he west wall at the location of the top of b'-le vault. 
The sill _v.uuld have been at the level of the second floor. 

In the photcgraph, central keystones can be discerned in b-.,_e 
· non1Bl stone window lii1tels. However, in visual relation to these! 
the conforrration of the lintel for the ce."ltral op3ling does not 
folla,.,r tho standaui pa.tte...""TT. This indicates tlBt this windo.v was 
altogether different, presurnably a double or tripartite window v..-rit.l-). 
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lli.USTRATION 2 (Continued) 

a large centered ke}rstone on a stone lintel. Unfortt.rr'..ately c:bscured 
by Ca.ri?enters' Hall and a building east of it, the exact style of· 
this wi.ndav rerrains unkna.vn. No other. records of it ha~ been found. 

'Ihere is a limited p:>ssibility that a p.::Uladian windCM may have 
been located here. Structurally, such a design would have fit, but 
nore of the _cur..led lintel should be sha.'ling in the picture if this 
had been the case. 

Ha-rever, from what this r:hotograph does sho.v, there is basis for 
a reason?.bly accurate restoration of t.'fti.s w-est facade to its original 
aptX!arance. 
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ILLUSTRATICN 3 

"DESICN for an alteration of GIRARD BAJ.'TI<, T. U. WALTER Archt. PHIL. 
Jan. 3, 1846. 11 Manuscript at City of Philadel!iria Board of Directors 
of City 'l'rusts, 21 South 12th St., Philadelfhia, Girard Estate. 
NPS Negative, Historic Structures 157 .2820A. 

Walter Hrote in his diaryl on Decerrber 3, 1845; "Had an inter­
vie.w \vith the conrnittee on the Girard Bank, and agreed to make draw­
ings and a11 estimate for $50. 11 And on Decerrber 30, 1845, he wrote; 
"Ccrrtrenced drawings for Girard Bank. 11 On Jan. 5, 1846 he wrote; 
"Finished drruvings for Girard Bank, 11 and on J:m 6; ''V1rote letter to 
Buildg. Can. Girard Bank. 11 

Despite the f:osthurrous farre of the author, 'Ihanas Ustick ~·falter, 
his alteration pror:osed was happily not carried out. 

'Ihe floor plans (Illustration 4} shav the introduction of isolated 
side offices into v.nich he pror:osed direct ac.'Cess by changing the 
outsid~ .\~-jndCMS to doors. · 

'Ihe accuracy of the draving is t.mreliable. But this is the ear­
liest oonfimation of four panel doors at the original entrance. 

1. 'I'. u. Walter Diary, 11/25/1845 to 12/31/1848, personal papers 
of T. u. lvalter, private rollection, D:mver, Colorado. Courtesy 
of ROOert. B. Ennis, Ph.iladelfhia. 
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ILI.USTFATION 4 

"Design for the Alteration of Girard Bank, Tho. u. Walter Archt 
Phil: Jan [5] 18[46]." 

"PIAN OF FIRST S'IORY," NPS Negative, Historic St-ructures 157 .2820-E 

"PIAN OF SECXJND STORY·," NPS Negative, F..istoric Structures 157 .2820-B. 

.Hanuscrip+-..s at, City of Philadelphia Board of Directors of City 
Trusts, 21 South 12th St., Philadelphia, Girard Estate. 

Thanas U. v1al ter prcposed drastic changes to the interior of t.~e 
first floor of the Girard Bar.k. Except for retaining the original 
double stail:\·ra.y flanking the rrain entrance, his pla.'1 \·,'Ould have dcne 
iJJtlay \·li t.."'"l the original east-\·;est barrel vault ' (see Illustrations 9 
and 10). His rrotive, like that of the change wbJ.ch did occur i.11 1902, 
may have );:)ec>__n based on the difficulty of lighting this inner space of 
a large, aLTOst square plan. Walter rrove:d all active s-paces to the 
periphe>J:i' of the ·building, filling the center wit..'l service spaces i.e., 
vaults,· and corridor. The front side offices he separated from rhs 
rest of t.l:.e building, creating direct access fran ':I'f1ird Street wi t.'l 
new doon.:ays. 

Not enough is knc:wn of the original second floor plan to be able 
to carl!'ent on the exten~ of \~alter's renovations. 

\\nat is rrost interesting 1 hcmever, is the fenestrations of the 
west facade. At the first floor 1 Walter sho;vs the original center 
doon.ray fla.T1ked by groups of three windo.vs 1 one more than we_ believe 
was actually there. Ha;ever, he d02s correc'-....ly reflect the blank wall 
areas at the north and sout.l-1 corners beneath the outer second floor 
windo.vs. h'e believe these blank walls were due to the backs of bank 
vaults originally located in these comers. Physical evidence of this 
was found during our investigations at the north corner. 

The· fenestration sho.·m by \·Jalter on his second floor plan could 
be the original. As discussed in the caption for the pre-1846 view 
of the west facade (Illustration 2), the center fenestration was 
apparently large and could well have been t.'1e tripru..---tite broad windo.v 
sho;-m on 1-'lal ter' s drawing . 
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ILLUSTFATIOO 5 

First Bank of the United States, June 1859, INHP MuSetnn 
Collection Cat. No. 7709, INHP Negative 9485, This and b.'IO 
similar vie-ws of the sane period offer clear photograr:hic detail 
of the building as it ap:r;eared in the roid-l9th Century. (INHP 
Negatives 2018 and 2102) . 

All shCM that the side wall first floor windrus were of the 
sane height as t."flose facing east. Likewise, above each windru 
recessed panels rratch those on the east facade. These views also 
shav the front steps lacking the nosings which Stephen Girard had 
rerroved. The southeast drunsrx>ut is shavm descending straight 
drun between the building and the adjacent gate p:::>st. Cbviously 
the store cornice of the p:::>st was cut out to let the. dCMnSp:::>ut 
pass. Unfortunately, this straight fm.ward solution was ignored 
during the 1960 National Park Service installation of the repro­
ductions, when the drunsp:::>uts were offset aJNay from t..'lei.J.;." original 
fOSition to avoid the new posts. · 

Th~-t;ball.Lstrade and chlmney details are even clearer in this 
view than in the others :rrentioned above. 'Ihere are 10 full and 2 
half balusters· in ·each of the east balustrade panels and 13 full 
and 2 half balusters in the southeast panel. 'Ihe nunber of 
balusters in the next south panel is controlled by t."fle distance 
between the chimneys. 
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ILLUSTRATION 6 

····~ 
East facade of the First Bank of the United States 1 _photo­

grapher unknCMn1 exact date unknown. Note the sign in the windav 
"GIRARD NATIONAL BA~." . Original print in . the collection of the 
Historical Society of Pen!1sylvania. lNHP Negative 2163. 

'Ibis photograph was probably taken not long after'l8641 wheri 
the "Girard National Bank" was incorporated with that riarn9. Through 
the windo.vs flanking the front entrance 1 one can see the treads and 
risers and turned balusters of the original double stairwaywithin 
the entrance lobby. The sta.i.nvay' s v.uod. trim was to be 'rrodernized' 
later in the 19th Century (see Illustration 8) 1 and tom out rompletely 
lp 1902 along with the rerraihder of the original interior structure 
and details. 

l> ... t t.'le age of about 7 5 years 1 the narble facade ·of the building 
was in excellent condition. 'Ihe only sign of deterioration at that 
tirre is the broken pendant on the festoon over the winda-1 just south 
of the .~rain entrance . 

Details derived from the photograph relevant to the present 
restoration include: the herringbone brick pattern of the Third Street 
paving, 1 the im:ard oF€lling raised panel double doors with four panels 
each, the fan light above the e.'l"ltrance sha.m without the vertical bars 
in place today 1 the pa.i..r Of fO<Jtscrapel.'"S 1 the lantern 1 and the 12 OVer 

12 ·sash. Interior shutters are visible i:.b.rough the windCMs of the 
seoond floor southeast room. These were probably the first of a 
series installed throughout the building in the 19th Century. Physical 
investigation has shc:¥m that their shutter pockets were cut through 
the original \vindo.v jarrb framing rrerrbers. At the roof level, the 
original balustrade sho.vs clearly, \vith. its turned balusters, and 
pedestals with applied nouldi.'l"lg panels. The northeast dlimney is 
apparently steadied by a guy wire fastened from its back side to the 
roof, and lightening rods rise on the east side of both eastern 
chimneys. On the \vhole, this photograph. is a very gcod representation 
of the original Third Street appearanre of The First Bank of the United 
States. It was used by the National Park Service in reconstructing 
the flanking gates and gate PJSts ·in 1960 . 

1. An 1849 Photograph (INHP Negative A-2118) sho.vs depressed drains 
in t.~ s.idavalk leading from the north and south side alleys out to 
'!hird Street.. 
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ILUJSTRATION 6 (Continued) 

A similar photograph, taken very nearly at the same t:iJre 
as this one, can be seen in the book Philadelphia an 1'-.rrerican Citv, 
by Vickers ,Phila., 1893 (ThliP neg. 7784) or in print fom at the 
Pennsylvania Historical Societ'.f (INHP neg. 8284). 

147 

·-· ._ 



el 
I 
I 
I 
I 
I 
I 
I 

-I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



le 
I 
I 
I 
I 
I 
I 
I 
I-
I 
I 
I 
I 
I 
I 

•• 
I 
I 

ILWSTRATICN 7 

The First Bank of the·United States fran the southeast, photo­
graph by R. G. Wilson, Wayne, Pa., 223 South Sixth Street, Phila­
delphia, date un.lmo.vn (pre-1902). Original photograph INHP Museum 
Collection, cat. no. 10410. t.lFS Negative Historic Structures 
157.2782. 

Much had hap:;:-ened to the First Bank prior to this photograph. 
T'ne brick side\·mlk was replaced with stone. T:'l.e gates and their 
posts \vere rerroved. Cast iron soil lines were added · to the downspouts. 

Adjacent to this southeast pipe, at the top level of the cast 
iron pipe is a carved stone street sign reading "S'I'C:C.t< EXGIANGE PIACE." 
This \vaL~·my a~s with this narre in the 1888 City Directories for 
the first tirre.1 In later years, the wallira.y and its rr.ate were to be 
nade into streets (see INHP neg. 9188, c. 1933). 

The :rrajor change :rrade prior to the taking of this photograph was 
an .attanpt to intro::luce nnre light into the in.'1er space of the first 
flcx:>r, ';I'he side· and rear first flcx:>r windo.vs were enlarged vertically. 
The recessed brick panels rratching those in stone on the front. facade 
'lilere filled. in, and the original stone liJ1tels itlere reset above t.l-je 
n5V, taller op:mings. ..!Ul the srrall lighted sash ·were replaced vlith 
large paned sash, and iron grills were introduced at openings. It is 
assumed that this \vork tcx:>k place in one rnajor alteration which 
:inclUded the rrodernization of i..'"1terior v.DOd trim (see Illustrations 8, 
9, andlO). 

This is the clearest view of the original copper roofing ordered 
in "48 x 28" inch sheets from England in 1795.2 (See Illustrations 1, 
E artd Th1-1P Neg. A2118). On the r::ortico rcof, there are definitely 
n:ine sta.I1dL"1g seams between the front gable and the east face of the 
balustrade. A p::>le gutter is visible at its base. It is this :r;:ortion 
of roofing which has survived to the prese.l'lt day, attesting to 'b'1e 
extraordinary lasting qualities of copper roofing. 

1. The narre is derived from the Stock Exchange building built in 
1876 west of the Girard Bank (see EnC'JClo!=€dia of Philadelphia by 
Joseph Jackson, 1933; p. 117). The stone sign may date therefore 
as early as 1876. 

2. "Minutes of the Board of Directors of Bank of u.s.", Nov. 24, 
1795, Pap.='...rs pertaini.11g to u.s. Bank of Arrerica 1789-1848, Etting 
Collection, Historical Society of Pe.rulb-ylvania. 
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ll.LUSTRXITION 8 

STAIR~ 'lD SECOND STORY ... PRIOR 'lD ALTI:RATIONS", The History of 
the Girard National Bank of Philadelphia 1832-1902, by Josiah 
Granville Leach, IL. B. , J. B. Lippincott Co. , Phila. , 19 02 , facing 
p. 58. NPS Neg. , Historic St-ructures 157. 2801. 

Without changing the layout of the stairway itself, the decor 
of the lobby inside the east entrance was greatly altered sornetlire after 
1864 . Fran Illustiation 6, one can see the oontrast in the design 
of the stair railing. ':ijle Corinrrrian ordere:l free-startding fluted 
oolumn. and its entablature are structural survivals of the original 
fabric along with the flat :pedimente:l and pilastered. archway leading 
into the !rain ba11king ican, and the entrance door enfra.rnerrent. The 
exterior entraTlce doors themselves have apparently by t.'lis tirre been · 
replaced (see Illustration 6) . 

One can see at the second floor level what was probably a 
decorative niche in the wall above the upper stair ramp, and. an 
archway that ~ perhaps the entrance to the 5outh oorridor. 
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ILUJSTRATION 9 

First' Bank ·of· the United' States, Interior, HistoricaL Society 
of Penna., INHP Neg. 2101. 1864-1902. 

l...cx)Y...ing south-vrest frcrn under the first floor central east-west. 
barrel vault, t.'fris view records the follmvi....ng original features: 
the Corinthian flute:l colurms supporting t.he second floor stn.1cture 1 

the entablature surrounding the barrel vault, and what was presumably 
the origi.na.l bank va:ul t iil the southwest corner of the_ building. 

This photograph was taken after the first floor windaws had 
been raised in height to allow rrore light into the interior. The 
heads of w.e w"ind01.vs are flush with the ceiling, which itself may 
have been raised as part of this alteration as shown by the c-urious 
stilts to be seen above the capitals of the columns in the backgroui1d. 

150 

r 



el 
I 
I 
I 
I 
I 
I 
I 

-I 
I 
I 
I 
I 
I 
I 

•• 
I 
I 



le 
I 
I 
I 
I 
I 
-I 

I 
le 
I 
I 
I 
I 
.I 
I 

•• 
I 
I 

ILLUSTFATICN 10 

"IN'IERIOR VIE"I'l OF 'lliE SOUIH SIDE OF 'lliE BANK BEFORE ALTERATIONS" 
'Jl?.e Hi~tmy of the Girard National Bank ••• , · facing p. 56. NPS Neg., 
~~tor1c structures 157.2902. . 

'Ihis is an identical viEM to that of Illustration 9, looking 
south~vest in the first floor, except for m::xlifications IlE.de to the 
painted surface of .the barrel vault. The value of this view is that 
it incltrles the treat:rrent of the west end of the barrel vault. 

/ 

The last colurm of the rrM supr;orting the barrel vault is 
rectangular in section, .reflecting the pilaster adjacent t.o it at 
the corner of the west entrance lobby. Al::x:>ve the lobby there is appar­
ently a cross hall open by an archway to the barrel vault. This a!:"c.'l­
way \vas created to transfer light from t:...'le center west second floor 
windoN into the barrel vault. The v1est entrance lobby is reached 
through an arched doorway enfra:rred with Corin~an pilasters. 
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ILLUSTRATION 11 
' .. 

n ••• :rnTE.RIOR VIEW OF REAR IXXlR PRIOR 'ID ALTERATIONS II The History 
of the Girard National Bank ••• , facing p. 58. NPS Neg. , Historic 
Structures 157.2903. 

This vie;v looks i..T"lto the original west entrance lobby, through the 
Federal-style lobby C.conmy >vith its e.."lonrous fa'1 light, leaded side 
lights, and Corinthian pilasters. The double doors with four p:mels 
each reflect i;:he original door paneling at the main east entrance. And 
beyond, the original 'dest e.T"ltrance double doors, set at the first floor 
level, or-en in'.vard as evidenced by the visible HL hinges, and the 
applied rim lock and bolts. · This photograph v.us t?...ken after iron bars 
had been intn:x:1uced to t..l-J.e first floor \\>i.ndo.-1s and to the fan lights 
of both the east and west entrances. 

InclUded. >vitrdn this west lobby was, we believe, a utilitarian 
straight and winding stair leading to the cellar. There is sorre 
presence and absence of old plaster on t.'"le cellar walls beneatlil the 
north side of the lobby >drich indicates the descent of stair framing. 

To the north and sout."l-l of the Corinthian pilasters which define 
the lobby volurre, one can see a variation in treabnent. Referring 
to Illustration 10 I the space reb.veen the soutl"l pilaster and its 
neighboring free staT"ld.ing rectangular column is open. \mereas here 
the matching space to the north is·· fillei in by a wall. This wall 
may have acconm::xiated the offset needed in the rear vestibule for 
the cellar stair. 

Reflectel ill the large lobby fan light is what must· be a second 
floor east windo.v. This indicates that the east end of the central 
barrel vault was open to the upper stair hall allowing east as well 
\'leSt light to enter the main banking room. 

Three items in the photograph should be studied for significance 
to the furnishings history of t."l-le First Bank of the United States: 
the two iron safe chests, and the carved. or stuffed eagle centered 
in the fan light. 
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lLLUSTRATION 12 

"PRESIDENT'S R:Xl1, PRlOR 'IO ALTERATIONS" 'Ihe Histm.y of the 
Girard National Bank ... , facing p. 102. INHP Neg.· 6193. 

· 'Ibis room can be located by the follcwing details: it is in 
the first floor as sr.~.o.vn by the WindO.·T proportions, it is along 
the west wall as sho;vn by the fireplace (one of bvo described by 
Architect Jarres H. \'lindrim in 1902 on his plan of the first floor) 
and as the "l.·lall at right abuts the winda.v trim tightly, it must be 
the wall of a bank vault in the northwest comer of the first 
floor opposite t.~at shavn in Illustrations 9 and 10. 

'Ihe President's office was referred to in a stat:.erren.t during 
the transfer of the First Bank of the United States to the Girard 
Bank in 1812, when the Trustees of The First Bank v.rere allo.-.Jed. 
"the use of the North Side of the banking room inclu.:lir1g Prests. 
Apart:rrent. nl And in the earlier, May 9, 1812 , :rrerrorandun of 
agree.rrffit: "the Trustees are to have use of the Director's Room 
in the Said Bank, the North Side of the Banking Room, the President's 
Ibom &.""10. Vaults adjoining it, and one large Vault belON to be 
select.x1· by them. uZ 

Ho.vever, this view "V.Quld have been im!::ossible if the office 
was enclosed. Furt-.l1er, the lawer .left-hand corner of the photo­
graph includes a small portion of a pilaster base indicating that 
the camera was situated near the north colonnade and that the 
space was visible from the main banking room. 

1. Thos. Cope Journal, Vol 7, 5th rro. 15, 1845, Haverford Collection. 

2. Etting Pap:=rs, Papo_rs Pertaining to u.s. Bank of Arrerica, 1789-1846, 
Bills and Receipts, 1801, Historical Society of Philadelphia • 

I' 
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llLUSTRATICN 13 

"DIRECIORS' RX>M, BEFDRE ROCENT ALTERATIONS" 'Ihe History of · 
the Girard National Bank ••• , facing p. 40. INHP Neg. 6191. 

'lhis view is the only representation we have of an original 
second floor roan. Substantiated by notes referring to fireplace 
elaboration on the 1902 Windrirn alteration drawings, the view proves 
to be of the southeast roam. 

Of principal interest in the c:orrparison of this the original 
floor level to the pre::;ent flCXlr level introduced in 1902. Windrirn 
raised the flCXlr level approximately 18 inches. 

Significant details which show in this view are: the 19th 
Centucy paneled interior shutters (the p:>ekets of which still exist) ; 
the original recessed walls arrl applied chair rail rroldings and the 
original winda-~ architraves all of which still exist; the rrarble 
enfrarrernent of the fireplace opening which still exists only reset 
to rreet the 1902 flCXlr level; the undated v.DOd ovennantel which was 
rroved to the southwest roari1 after this photograph was taken{. the 
decorative cornice; the Federal style fan-lighted double doo:rway 
leading to \vhat must have been a short hallway between the southeast 
and southwest .rooms; and reflected in the mirror above the fireplace 
one can see in the opposite corner what must be a flat pedi.rrented 
doorway. 

Illustrations 8-13 shCM us that the interior of the First Bank 
was indeed originally well detailed. 

• 
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mDSTRATION 14 

"INI'ERIOR \i"ID>7 OF BANK, SINCE .ALTERATICNS" 'Ihe History of the 
Girard National Bank ••• 1 facing p. 110. NPS Negative, Historic 
Structures 157.2781. 

'Ihis space is the result of the najor alterations to The First 
Bank of the United States made by the Architect JarrEs H. Windrim 
for 'Ihe Girard National Bank in 1902. To introduce light to the 
Bank tellers in the center of the building 1 Windrim rerroved the 
original barrel vaulted ceiling and introduced a dorred skylight. 
'Ihe vie-.·1 looks southeast with tl'le :rrain entrance at left. !\iotable 
details are the plaster cast CorinthiaYl oornices facing the structural 
ceiling girders 1 and the Corinthian suppJrting oolliD1ils around the 
rotunda. 

V.7ind.rim's design Has particularly syrrpathetic to the 1795 detail­
ing {see Illustrations 8-11) creating a unified design. 
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n.LUSTRATION 15 

. The First Bank of the United States fran the northeast, 
photographf>_r Abie Rowe, July 4, 195L INHP Neg. 2026. 

: - . . . 

Not even the early rroming S1..1ITlrer light could brighten the 
dingy aspect of this rronurrent which had long ago been labeleC. 
"the nost sur:;erb building that has as yet been erected in this·-
city. "1 This pJ:-..otograph and Illustration 16 srov the exterior 
additions- and -subtractions ma.de by the Girard Ba1·1k and the· tenants 
of the Girard Estate \·Jho occupie:l the building after the Ba.'lk rroved 
out in 1926. 1\'-ote the additions: hood flashings ab::>ve the east 
windo;vs: a cast bronze historical rrarker near the northeast corner 
bela.v the v.rinda-;; tubular hand rails at the f:ront steps; a flagrx>le 
above the front entrance use:l in the 1930's by L"le tenants, The 
American Legion; wire screening covering the r:orticc) colt.mll1 capitals; 
a cast iron vent pipe rising to the roof at the centef of the north 
wall; an:l t.he diagonal offset of t.he r.:Ort.h\.,,est downspout leadLYJ.g in~..:o 
the 1912 \vest addition to the building. 

T'f'.~ subtractions of 1902 and later include; all three of the 
north chi111I1eys which were rerroved alc~1g with the original balustr.:..Je 
(a sheet rretal rendition vJa.s substituted in 1902). Although not 
visible, the original cornice rre'Tbers have been replaced in stamped 
sheet rretal. And the original bulki1ead entrance to the celler vaults 
under the second fran the west window has been re.TOved. 

1. June 7, 1797. Extracts from the Jou ___ -rnal of Elizabeth Drinker 
fran 1759 to 1807, A.D.r Henry D. Biddle, eel., Phila., 1889, p. 305 . 
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n..LUSTRATIOO 16 

The First Bank of the United States frcrn the northwest, Knicker­
lx>cker Phcb;> Service, 1952. lllliP Neg. 2071. 

The interior rrajor changes of 1902 designed for the Girard 
Bank by Jarres H. vlindrim, Architect, are refiected. in exterior 
Changes at t.'1e roof and west side of the building. 

The original hip roof was re.roved. so that a large skylight 
could be installed al:ove a glass-paned dare~· Chimneys ·were ·:r-erro\red 
which were no longer needed, a nE.w comprcmise balustrade was installed 
fabricated. of sheet rretal, and a.."1 elevator rrechanical tower was 
intrcduced.. The first floor of the addition along the west wall was 
adde:l in 1912. The second level was added prior to 1926. Just inside 
the center bay of tl1e -v,;est wall, Windrim had placed a curved stairway 
wrapping around an open-cage elevator. To accomm::xlate this stairway, 
he introduced. ne . .,r tripartite winda.vs at the t..l1ird a.n¢1 second floor 
levels. At the first floor level, he dropped t..l-te original stone 
tr.irrrra2d west entrance to one riser a.lx>ve grade reTOving the original 
rear steps and pl~+--fe>.rrn. 

In ljnking the space of the higher addition to the main bank, 
great :[X)rtions ~ .. ,;ere reroved. of the original west wall north of the 
entrance. To w.e south of the entrance, t.'1e windo-w OF€J1ings were 
utilized. as door op:mi.ngs into the addition. 

An :interesting original detail has survived despite all the chc-mges. 
Both west da .. ms:[X)uts are in part original. Their conductor heads and 
round pipes with lead and copr:er collars C"'..an be seen here. These and 
several other d0N11sp:mt pJrtions weJ:e rerroved. in 1960, and have been 

·cataloged. into the DlliP .tvluseum Collection (Accession No. 2531) • 
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Photograph: 
Septerrber 19 7 4. 

ILlliSTRATION 17 

George Eisenman, James L. Dillon Co., Tnc., 
NPS Negative, Historic. Structures 157.2891 

View looking so1ll:hvest f~-om the central bay of the east-\vest 
corridor, shewing its intersection ltri.th a ncrth-south barrel vault. 
The wall en t.~e right is a mxlern brick partition possibly added 
in 1902 by Architect Jarces Windrirt1. The Portland cerrent finish on 
the \\ruls \·!aS applied in the 20th Centur.J covering the rrassive 
st.one foundation walls. The doorway was one of three in the cellar 
built to accarrrrcdate a large vault door, note t.."le size of the stone 
lintel. The pi.'1tles for tt~s door are on t.l-:!e left door j arrb and 
the crrCJ.·l :points to the original keeper .. But early in the 19th 
Century, the dccrv;ray \vas reduced in size ltri. th har1drrade brick infill. 
The reveal for the smaller dcor was built into the brick jamb and 
cut into the lintel. A nev1 strap double keeper VJaS anchored into 
the brick infill. · 
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ILLUSTRATICN 18 

Photographer: George ·Eisenman, Jarres.L. Dillon Co .• , .Inc .. , Sep­
terrber, 1974." NPS Negative, Historic Structures 157.2836. 

Taken fran within one of the pair of small vaults in the north­
west corner of the baserrent, this view sho.vs the interior of one of 
the 18th Century wrought iron doors still in place. Comprised of 
four panels with a stile and rail system, all riveted together, the 
door is hung by two offset strap hinges on pinties such as those in 
the foreground. The large dead bolt rim lOCk secured into one ·end 
of a double keeper. T'ne other end of the keeper is for the dCXJr 
whldl. once hung on the nearside of the wall. The bracket riveted to 

. the top of the outer door prevents it being lifted off the pintels. 
Typically, · the door has a sill and lintel of solid stone. The floor­
ing on each side was originally running bond brick. 

'Ihe rrodern cerrent floor and 20th Century equiprent are represent­
ative of the type of rrodern intrusions to the only original interior 
fabric left in the building. 

• 
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ILLUSTRATICN 19 

Phot:ogra:fher: George Eiserunan, Janes I.. Dillon Co., Inc., 
August, 1974. NPS Negative, Historic Structures 157.2875. · 

OiJ,e of the tv.u original cellar \vindCMs with the 18th Centm:y 
bars completely intact. Ten vertical bars are set into a solid 
stone lintei and sill. · '!he five horizontal bars are secured into 
the stone and nortar walls. The arched opening for . the windCM 
fonrs a grained joint \mere it intersects the barrel vault. This 
rnasoru:y treatrrent is c:ommn to all the original cellar windo.vs on 
the west wall. 

The stone walls and brick vaults Were· originally \'ihite washed. 
Again, despite the installation of m::xiern plurrbing a't'ld electricity 
in the 20th Century, the character and architectural integrity of 
the original bank vaults has rerrai.."1ed. 
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ILUJSTFATION 20 

Photograt:her: George Eisenman,. Janes L. Dillon Co., Inc., 
. August~ 1974. NPS Negative, Historic Structures 157 .286B. 
Portion of the East facade beneath the rx>rtioo of the First Bank 
of the United States. 

'Ihe ItE.i.ri cau.Se of deterioration on t;l'l.2 Penri.sylvania mamle facade 
have been \veather, rx>llution and direction of the stone bedding planes 
causing exfoliation. \·leather has attaci<::ed the upp=r left and lo.ver 
right unprotected windo.v lintels, while the up:p=r right windav 
irrnediately urrler the shelter of the p:>rtioo' s cornice and 
curved plaster o=>.J.ling has retained its crisp profile. Pollution has 
oontributed to the black encrusted areas which are hidden fran rain. 
/l.nd the faults in the stone have caused spalling, particularly on the 
pilaste.,.--s. Note also: the festoon on the panel at right \·lhidl lost 
its dangling blossorrs, due to such natural fracture, as early as 1864 
(see Illustration 6) . 
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REXXl-1MENDATIONS 

It has long been rea:rrirended by National Park Service architects 

and administrators that no atterrpt be made to reconstruct the origir.al 

interior of the First Bank. The 1902 alterations were far too drastic 

to reverse, and the present interior has aesthetic rrerit which makes a 

I:X>Sitive contribution to the building. It contains very workable 

spaces for an adaptive use. The first floor, cleared into one area 

will ITBkE: a splendid space for freesta'1cling exhibits. The upper floors 

\\.'ill continue to provide good offices, conference roc:rns, library and 

lunchroom facilities for the Independence. National Historical Park 

Interpretation and !1useum Staff. 

The 20fu Century dlanges to the exterior of the old bank greatly 

disturb the appearance of the building (see Illustrations 15 and 16). 

'.!he reCX'JITm2Ildations of the Historic Prese.IVation Team architects have 

been: to renove all accretions; to return missing elerrents such as 

-t;:he c."rimneys and a corrected balustrade; to restore the side and rear 

wall first floor windo.vs to their original size with recess panels 

above them; and to reconstruct t.~e original 12 over 12 sash throughout 

the building. 

The portions of what vx:mld be a sweeping restoration of the 

aterior of the First Bank of the United States deserved rrore thought-

162 

i 
! 
i 

I 
' 



le 
I 
I 
I 
I 
I 
I 
I 
le 
I 
I 
I 
I 
I 
I 

•• I 
I 

-----------

the roof and the center bay of the west facade. At t;hese points, the 

na.rriage of the 1797 exterior and the 1902 interior causes some 

conflicts .. 

ReoJgi:rizing that a return to the original hipped roof v.uuld 

deprive the glass dane of natural light, the alternatives for reten­

tion of the eXisting skylight were studied. A canprornise was con­

sidered, that of incoqorating the skylight into the layout of the 

original standing seam copper roofing i.e.; substituting glass pa;1els 

for copper sheets in the area of the skylight. Potential :rrai.ntenance 

was a concern. Finally, it was deerred both practicai and reasonable 

to reo::mrend tha·t the original :rcx;:>f line.s be reronst.rucf-.-ed 1 and the 

daylight effect abov--e the interior rotunda be achieved by artificial · 

neans. 

Closely linked with the restOration of the center bay of the west 

facade are the 1902 interior alterations. 'Ihe installation of the 

circular stairway dictated the change in placerrent- of the ~st entrance· 

arrl the levels of the second and third floor tripartite winda.vs. 

Prable.rrs arose in txying to reverse the exterior ast:ect of this feature 

without disabling vertical circulation, ·particularly to the cellar. 

H~ver, head roan prc:blerrs were overa::me with careful :rreasurerrents 1 

and with the information from Illustration 2 of this report, a return 

to a fairly accurate \vest facade becarre possible and a recamended 
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step. The 1902 stair can remain totally active, and by altering the 

elevator nechanism at the tirre the roof penthouse is rerroved, an open 

cage cab can once again serve fran the third floor to the baserrent. 

A difficult aspect of the exterior restoration of the First 

Bank is to detennine the precise treatment in preserving and restor-

ing the facade fabric. Illustrations 15 and 20 show t.'l1e degree of 

dirt accrnnulation and erosion at the front facade, and the text tells 

of the p::>er ccndition of the sides and rear wall brickwork due to over 

zealous paint renoval in the 1960's. Superintendent Cav.o:xl, in re-

SFOnse to our anxiety over this subject, contr::acted the research lal:::o-

ratory -~f the Franklin Institute for a six-nonth study of available 

techniques and proprietary prcx:lucts for the preservation of masonry 

(see Preserv-ation of Historical r.'.ta.sonry Sturctures, Harold L. Heller, 

'Ihe Franklin Institute .Research LaOOratory, .tv'...arch· 14, 1974). 'I".oe author 

included in l).is rep:>rt a recamended procedural approach to the resto-

ration and preservation of the First Bank. (See Appendix C.) 

The implerrentation of fr..is procedure should be based on the 

Adm.inistrati ve Policies for Historical Areas of t.he National Park 

System (Revised September 1968) I Part r,- "His~ric Preservation Policy" 

p. 19. In essence, the v.ork should result in prevention of further 
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deterioration and an i.nproverrent of the structural oondition, with a 

build-up of missing elerrent:s only where they effect the future shed­

dipg of water from the facades. 

'lhe choice of heating and CCXJling systerrs was studied with con-

sideration for optional preservation of the original cellar vaulting. 

Fortunately' a space oonsuming hot air system could be avoided by 

· using a fan coil system fed by hot and cold water pi:r;:es. Only the 

northwest oomer vaults, already violated by rnecha.nical intrusions, 

would be needed to house utilities. Eventually, a restoration of 

the original cellar vaults would be possible as funds permit. 

F\lrther consideration should be given to interpretation of this 

area, as the bric.l( and stone jntersecting barrel vaults of the First 
/ 

Bank cellar would present an architecttirally drarratic and unique 

experience for the 20th Century Arrerican. 

It is I!¥ rea:::mn::ndation that wilen nmding becares available I 

all the missing vault doors and gates be reoonstructed, the brick 

flooring be restored, and electric J.XM7er be unobtrusively introduced, 

pemaps in receptacle strips for maximum flexibility in lighting 

exhibits. Until that tirre, the cellar could be superficially cleaned 

up so that the public can appreciate these unusual spaces even short 

· of their original trappings. 
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'!he area of the vaults is too great to devote eniliely to an 

exhibit of bank safe-keeping. 'Iherefore, I suggest that the remainder 

of the space might be utilized in interpreting the stor.:{ of hew the 

historic buildings at Independence Park were built. Who was Edmund 

Woolley? V\"hat were raising feasts, and what did vloolley serve his 

1lEl1 at· these events? \my did the art of building warrant such 

rewards? As an architect having devoted alrrost 20 years to the study 

of these buildir1gs, I rec::x::>gnize that their survival was the raison 

d 'etre of the Park. As such, these structures are principal artifacts 

and the public deserves an explanation ~f hew they carre into being. 
~ . 

I.ogically, an exhibition could correlate items frcm the Independence 

National Historical Park collection of architectural artifacts to 

lend three dirrensional, tactile, and iJmediate tm.derstanding to the 

story. 'Ihe collection cane into existence nru.ch as a research 

lfura_ry does. It holds the "Ho,..r it was done then" infonnation need-

ed by the restoration architects and, therefore, can continue to tell 

its stor:{ to the public who also want to k.'10W "Ho.v it was done then." 

I propose that this ex..'"libit be financed in part by the Denver Ser.Jice 

Center, partly by pr~vate donations and that Independence National 

Historical Park contribute the space. 

Penelope H. Batcheler 
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APPENDIX A 

Chronological Inventory of First Bank Report.c: 

Wettereau, Jarres 0., "Air.erica' s Oldest Bank Building," Historic 
PhiladelPhia. Vol. 43, Part I, of the Transactions of the Arcerican 
Philosophical Society, Philadelphia, 1953, p. 70. 

Historic Grounds Report for First Ban.'!( of the· t.nited States in 
Independence National Historical Park. Philadelphia, Pa., Febru.al:Y 1959. 

Interim Historic Structures ReJ?Ort, Part I, on First Bank of the 
United States, Ir:dependence National Historical Park, Philadelp:b.ia, 
Pa., July 1959. 

Historic S~ctures Rer:ort, Part I, on First Bank of the United 
States, Jr,dece..l1dence National Historical Park. Philadelphia, Pa., 
Noverrber 19 59 • 

Inter~.:!!. Historic. Structures Report, Part II, on the Eagle Tymf?anum, 
Portico, First .. Ear :X of the UP..i ted St?.tes, In:::c.:;c-.dc."1cc l'-Taticr.al 
Historical Park. Philadelpb.ia, Pa., July 1960. 

Souder, Nonnan M., Historic Structures RePOrt, Part I, Architectural 
Data Section, The First Bank of the United States, Independence 
National Historical Park. Eastern Office, Design and Construction, 
Division of Architectur·e, Philadelphia, Pa., June 1964. 

Souder, NornBn M., Historic Structures Report, Part II {Portion), 
Architectural Data Sec+-._icn on The First Bc_nJ< of the United States, 
Restoration of the P.cof, Independence National Historical Park. 
EaStern Off1ce, Design a'1d Construction, Division of Architecture, 
Philadelphia, Pa., July 1964. · 

Historic Structures Heport, Part II (Por+ion), on the P..oof, First 
Bank of the United States, Independence National Historical Park. 
Philadelphia, Pa. , August 1964. 
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APPENDIX B 

Chronological Inventory of First Bank Drawings 

Office of the Beard of Directors of the City Trust, Girard Estate, 
Philadelphia, Pa. · 

Third District SUIVey, "Plan of Prcperty Belonging to Girard 
Estate," Jl.pril 1876. 

Jarres H. Windrim, Architect 
1901, 32 sheets, Remodeling 
1902, 11 sheets, Lighting, Heating and Banking Fixtures 
1906, 1 sf'...eet, First Floor 
1912 2 sheets, .Addition 
No Date, 9 sheets, Hisce1laneous 

"H.B • .C.," 1948, Baserrent Plan 

Fistoric American Buildings Survey, 1958-1959, 17 sheets. 

Philadelphia Field Office ("Historic Structures") Historic Preservation 
Team, Denver Service Ce.11ter, NPS--c. 19 58, 4 sheets (HABS format) 

Independence National Historical Park · 
Nichael E-verett and Koman Souder, Architects, 1960, 2 sheets, 
NlP-IND 3149--Full Scale Cornice Sections and Bracket Plan. 

Price and Dickey, A.I.A. 1967, 14 sheets NHP-IND 3526A-Terrporacy 
Information a.'1d Orientation Center 

Denver Service Center, NPS 
Day & Zimreman, Associates, George P. \'Vi.lmm, Project Archi teet, 
1974, 91 sheets 1 391-25006, Adaptive Restoration 
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3. AN APPROACH TO THE RESTORATION AND PRESERVATION 
OF THE FIRST BANK 

F-C3726 

Scheduling of the various processes needed in the restoration 

and preservation of the First Bank is an important first step in the 

process. One possible approach is given here : 

1. Work should start with the replacement of badly damaged 
bricks and all necessary repainting and repairs to the brick walls. 
An example of the problem is shown in (F igure 6) . Work on the 
windows such as glazing and painting should be done at about the 
same time along with cleaning and caulking of all joints requiring 
flexible sealants. Also the repairing of stonework and the replace­
ment of some small sections can be done at this time. 

2. While the sealing process is going on, the removal of the 
loose stone grains by gently sandblasting and the removal of stains 
can be accomplished. 

3. Once the building is sealed, a thorough washing of the entire 
building with water can follow. The brick surfaces will require 
only a gentle wash while the marble will require a long soaking. 

4. Depending on the weather, drying for not less than one week 
will be needed. Rain should be kept off during this time. 

If rainy humid weather does occur, a longer drying time may be 
needed. 

5. The consolidation of specific stonework should be carried 
out before an overall preservative is applied. These areas would 
include window sills, the capitals and column bases and ornate 
stonework over the front windows and door. (Figure 7) 

6. The final step should be the application of the preservatives. 
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The repair of the brick work is outside the scope of this project 

and can be handled well by experienced craftsmen in this trade. 

Caulking compounds of thepolysulfide type manufactured by Thiokol are 

reconnnended for sealing all joints. This material has a long use 

history and when used properly should last 15 years or more. 

A major problem exists with the stone fluting on the front 

of the building. This problem as shown in Figure 8 is partially 

due to the direction of the bedding planes. Repairs would probably 

be as costly as replacement, and if neither is to be done, loose 

pieces should be removed and all sharp edges toned down. 

Along the south wall (Figure 9) broken out sections of marble 

should be cut out square for replacement of stone blocks. Failure 

has occurred at these locations due to the expansion of the rust on 

the underlying steel (Figure 10). It will be necessary to work these 

steel beams free so that they can be cleaned and painted. There 

should be a space left behind the new blocks to fill in with a flexi­

ble waterproofing material to protect the metal and allow room for 

expansion. 

The removal of rust stains will require some on site experimen­

tation. The process should not clean to the extent where the clean­

liness will contrast with the rest of the stone. If this can not 

be avoided, the effect should be tapered to reduce contrast or a 

light overall sandblasting ·could be used. 

A very light and low angle dry grit blasting should be given 

to all of the marble surfaces that have loose grains. This process 

should be done only with very close supervision and the final result 

should be barely visible. 

Deteriorating marble above the front windows and door and 

window sills (Figure 11) should be treated with a polymeric material 

that will consolidate the stone. This should be first tried on the 

second floor window with an acrylic monomer after it is first tested 
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on a ·similiar piece of marble. The purpose of the test piece would 

be to determine penetration and.curing time for the temperature of 

that ~eason. The rate of polymerization must be controlled closely 

for the best results. Poly-n-butyl-methacrylate is preferred for 

these applications. The stone will need to be covered during the 

polymerization process which should not exceed four hours. The 

surface layer should be reduced by lightly rubbing off the excess 

with a solvent. A slight darkening of the stone is expected, but 

this will not matter much on stone surrounded by brick. 

An·alternative method of polymer consolidation is available 

through Universal Restoration Incorporated. This is a process devel­

oped by K. Lal Gauri (30>. The method is described in detail in 

Trea~ent of Stone (3l). The cla~s of deep penetration up to two 

centimeters-was verified on a sample of the First Bank marble. the 

epoxy did, however, darken the marble to give it a wet appearance as 

shown in Figure 12. This process Ls a possible second choice at 

this time. 

Its use is being limited to specific areas of consolidation. 

One reason for this is that the "breathing" ability of stones 

treated this way is greatly reduced. 

Another area requiring consolidation is the col~ bases. The 

base of the second column is very absorbent and as shown in Figure 13 

still remains wet from rain the day before. Column bases three and 

four also show this to a lesser extent. The deep cracks must be sealed 

and it would be desirable to slightly smooth down the stone before 

adding the preservative. 

The capitals present a special problem in that they are believed 

to be in an advanced state of decay. This will have to be determined 

before they are touched. Cleaning with water would be acceptable if they 

are solid. · If not, rubbing with pumice may be necessary. All of the 

intricate stone-work on the front of the building (Figure 14) if required, 

aould be carefully cleaned with a micro blasting gun manufactured by 

S. s. White using fine glass beads. 
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The equipment costs are rather high, but the time required to do the 

job would be reduced. 

The Lewin method is no longer preferred for consolidating the 

capitals, but the Sayre method is under consideration. The chemicals 

needed for this process ·are on order and when received, an evaluation 

will be made on the process •. 

Sharp edges produced from exfoliation on the columns would be 

less conspicuous if slightly ground down to reduce shadows. 

A preservative has been found for brick. This product is.'Hydrozo 

Clear and is manfactured by Hydrozo Products Company, Myrtle Beach, 

South Carolina. This product appears to be a waxlike substance 

dissolved in a solvent, possibly mineral spirits. It penetrates on 

the average of three millimeters deep into First Bank brick and 

coats the particles over which it spreads. A heavy coating on First 

Bank brick was found to allow the passage of soluble salts through the 

coating rather than accumulate them behind where they can damage 

the brick. It shows good resistance to U ~ . light and does not ch~nge 

the appearance of the brick. Its ability to pass water vapor was 

tested on four millimeter thick marble saturated with it (brick is too 

open for this test) and the following results were found: 

4 mm thick marble: 

4 mm thick marble coated 

throughout: 

-3 2 
3.61 x 10 g/cm /day 

-3 2 
1.09 x 10 g/cm /day 

This shows a considerable reduction in the rate of water vapor 

transmission under conditions of a better than average coating. This 

test was accomplished by sealing the stone over the mouth of a 

small glass container filled with water, and placing this in a 

desiccator containing calcium sulfate "Drierite". It was planned 

to visit ~uildings coated in the past to determine the approximate 

life of Hydrozo. The Todd House had been coated with Hydrozo ten 

years ago and this was checked by observing the behavior of water 
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droplets placed on the'wall. It was found that some bricks still 

repelled water while others were intermediate to poor. The mortar 

absorbed water quickly indicating that no protection remained on it. 

It is estimated that Hydrozo will preserve old brick for five to 

seven years. 

Two other products were considered for preserving the brick­

work. These were Pol::ion, an acrylic formulated by George English 

and Hydron 300. These were first chosen on appearance along with 

Hydrozo. ·These were coated on old brick and evaluated for water 

repellancy and U .V. degration. The George English acrylic did not 

completely ·repel wa·ter while the other two did. The contact angles 

of water drops placed on these were measured and this shows their 

degree of wettability (high angles mean better repelleancy). 

CONTACT ANGLES OF WATER ON POLYMER COATED BRICK 

Pol:: ion 

66° 
Hydron 300 

98° 
Hydrozo 

109° 

The Hydron 300 broke down quickly under UV allowing water to 

pass through the coating rapidly. The Pol::ion coating was somewhat 

better and for ·equal exposure time, the Hydrozo was not effected. 

Hydrozo also penetrated much deeper than the other two. 

The rate of capillary water rise through a section of old hand 

made brick supplied by the National Park personnel was measured to 

determine how long it requires to completely wet a brick from it's 

front face. Initial absorption is very·rapid, but two hours are 

needed for complete penetration. This is shown graphically iri 

Figure 15. 

The major marble portions of the First Bank (columns, portico, 

and walls) present a problem in that histories of large surfaces 

having been.successfully preserved are rare. Deep penetration of a 

preservative is unlikely and for the methods that do achieve this, 

a uniform appearance is questionable. Three temporary choices 
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· appear to be usable. These are siliconates, Hydrozo Clear .light 

and Pol::ion. A siliconate used on the Second Bank has preserved the 

building for at least three years and the building is still clean 

and in good condition today. The Hydrozo Clear light is a lower 

concentration of the Hydrozo Clear. This was found to penetrate 

up to three millimeters into First Bank marble, but it's repellency 

is reduced (but still good). There are no marble building coated in 

the past with this material and therefore its use is questionable. 

The Pol::ion acrylic has the least penetration of the three, but it 

has a good use history in this area. Its life expectancy is e~timated 

to be five years. 

Hydron 300 breaks down quickly in UV and various reports from 

National Park personnel indicate that it has not performed well. 

If full restoration is desired for exhibiting the building 

in 1976, it will be necessary to apply a preservative over the clean, 

freshly worked marble even though its use will be temporary. 

The majority of the exterior work must be done during the 

warmer parts of the year and the application of protective materials 

should be done during the summer months. It would be desirable to start 

the preservation of smaller portions of the Bank. before the building 

is officially closed. A good starting place would be on the second 

and third story window sills. These will require special care in the 

application of an acrylic monomer and the first one treated will be, 

to some degree, experimental. 
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Figure 6. South Wall Brick of The First Bank Showing Loss of 
Mortar, Breakage and Excess Wear. 
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Figure 7. Stonework over a Window of The First Bank Needing Consolidation. 
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Figure 8. Stone Flutings on the Front of The First Bank Showing 
Excessive Exfoliation Along Bedding Planes . 
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Figure 9. Stonework Along South Wall Showing Breakage 
from Expansion of Rust on Buried Beams. 
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Figure 10. A Close View of the Rusted Steel that has 
Broken off Pieces of Marble . 
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Figure 11. Window Sill on Southern side of Building Showing 
Deterioration of Marble. 
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Figure 12 . Marble from The First Bank Cleaned and Treated 
Deeply with Epoxy on Right Sample. The Darker 
Appearance is Due to Reduced Reflection of Light. 
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Figure 13. Column Base (Second from Southern End) Showing 
a Deep Crack. Note that the Stone is Still Wet 
from Rain the eay before the Photograph was taken. 
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FIGURE 15: The Rate of Capillary P s~ of \~ater ThrouC1h an 01 d Hand Made Brick 
from Independence National Historical Park. 
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