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p2fled a law to call out’of circulation the bills f credit emi:ted in 4765 on the credit of the bank’

ftock, before the firft of June 1780, or for ever thereafter 10 be irfcdeemable, and gave the pofl< '

feflors cf the bills their op:ion, to bring them in and take bills of #xchange on the ruffees, of

certificates, with annual intereft, on the faith- of the new governmient, In vurfuadce of this v
law, bills of exchange were drawn on the truftees to the amount of L. 1825 12 3.tteriing,'§

which they protefled in Auguft 1780, by the edvice of the atdorney and fu:icitor-g-ner.] of the
crown of Great-Britain, At June fefion 1780, a law pafled to authorife “the d:a'wirig bills of
ex:h.nge on the fzid truftees, and if they protefted the bills, having the bank ftock in their hands,
to (ccure the drawees, the law pledged to them the propefty oi the truftees ; and it was provi.ed
in-the faid law, that il the truftees had delivered the ftock, (to the pericns appointed 1o receive i€
in virtue of thea& of November 1779) or ff they paid the vills drawn in virtue of the above 28
of June 1780, the value of fo much af their property as'they fhould pay, fhould not be confifcated
for any caufe. At the time of pufling th- aét of June 1780, the truftees had not protefted the
bills drawn in virtue of the a& of November 1779 5 they tock the opiniuns of the attorney and
folicitor-general in July 1780, and enclofeds them in their Jetter of 6:h of September to Hig ex-
cellency Benjzmin Franklin, who fent them ia his letter of the 18:h of Septemoer 1o the gWCfDOf
of this ftate, where they arrived in December, fix nonths after the pafing the law. By the a&
of June 1780, if bills of exchange were not drawn, an emiffion of bills of credit was direéied, and
for their redemption the flock, if to be had, if not; fo much of the property of any Brinth funy-&,
as might be necefliry, was pledged. No bills of exchange were drawrn; but the emiffion was
made.  In February 1781, for a great number of realons fuggetted, and amongz others, ¢ that
the truftees, on the advice of the officers of the crown of Great-Britain, h.d refofed to p2y the
moncy belonging to this flate in the bank of England,” a law paffed 10 fe ze an'd* confircate all
property, debts only excepted, within the ftate, belonging to Bri.ith fubjeJs, ,indifcriminateLy,i
to the ufe of this ftate. This alt recited, that the truitces had refuies 1o pay the bil's of ex-
change drawn on them in purfuance of the alt of November 1559, and as a {peci.! fund to re-
decm the emifion made in pyrfuance of the ad&t of Juue 178c, te general affembly piedged the
rcal and pertonal property belonging to Jimes Ruffeis ans company, whom the law declared 10
be Britifh furjeéts within the act. lln May and Noveaber 1781, two l:ws pafled, direQ-
ing the fale of as much of the property ©f Ruffeil and conipanv as was neceflary to re-
deeni thé emiffion of June 1780, and the reficue to redeém anotter emiion in the
fame. month and year; which was accordingly done,  7The property of Mr. Ruffeil was
confilcated by the law for the general confitcation of the property o all Britith futjeits, and
not as truftee, of for any m.fcondul as trudtee.  All his property being previoufly conncated
under the indifcriminate confifcation, the psoperty he helc in commpainy with other Boioth rub-
jecis was appropriated, and fold, to redeemrtwo emifli ns of biils o0 credit by the ficw gmern-
fent. '_']'hc conduét of the trultees, inrefufing to traus er the fo k to truftees appoinied hy the
a&t of November 1779, was afligned as one caufe, among many others. to iuftify the confifcaticn
of the property of all Britith fubj-&s without any difcnimin_tion. By the tieaty of ncace tetween
Great-Britain and the United States, it was provided, that there fhouls be no lewtu imyecicnt
to the recovery of debts ; and by the fametreaty it was zgreely <hat congrefs th uld recomaend
it to the legiflatures of the feveral ftates to gmake reltiiution of the'corfitcated property of real
Britifh fubjeéts.  The firft is pofitive and obligatory on both fies; tre ater is only reconmens
datory, difcretionaty, and optional, with the feveral “dtates, " The one cannot be refuiea withe
out 2 breach of the treaty and national honour ; the otber is at the pleafure of the fevera ftates,
and théy may rejedt the ftipulated recommendation, without any the l2aft intrazicn of the tieaty.
Under thefe circumftances, the act of April 1783, tozppouint theagent, paffed. T he legifl tuze
forcfzw, that great difficulties and embarrsflments would neceflarily occur from t%- neture and
objedt of the z2gency. It was not to be expe&ed, that Mr. Ruilell, whofe property 1o a confider-
able amount had been coonfifcated and f41d, would raife nv o jections or dithiu ties, or make
any cfforts to retain the bank flock to indemnily himfell, and that on demand he wouid transfer
the ftock to the agent, and fling himfelf on the generidity of the ftate. Such an cpinion could
not be entertained by the legiflature fromthetr knowlecge of mackina, T he valitity and eflelt of
the a& of confifcationy and the provifians and obfervance of the trea'y, were involved in the
claim by the ftate to the bank ftock ; queflivns that required gieat fegal and politica khowiedge
and abilities, and far beyond thofe of your memorialift.  The houfe of delegates propefed to a-
low the agent two and a half per cent. €ommifliony it the ttock wae ()L:)talnrd, anc to :ndemnify
his expences, if not obtained. ‘I he fonate objected to the contingent incemnincatiun, and pro-
pofed a commiflion of four per cent. inefuil for all expences, to wrich the houte of celegates ac-
ceded.  On the firft appointment of traftees of the bank tteck (who'lived in Lonson) their cum-
miflion, for purchafing the ftuck and recciving and invetting the dividengs, Was two per cenr.
The truftecs, appointed by the act in 4780, were allowed, {0r receivieg and feliing the ftock and
paying bills of ¢xchange, (the fame fervices as required of your memciiaiitt; two and cne half
per cent. ] ) . ' )
Y our memorizlift further reprefents; that it was not in the ccntemplztion of the general ¢fflembly,
at the time of paffing the a&t of April 1783, to fubmit the nght of the ftzte to the bank flock to
the decifion of any court in Gieat-Britsin.  The powers committed to the agent by the law
created him only 2 mere tiuftee, without 2ny kind of property, or intereft, in the bank ftock.
There is not one expreflion n the aét to authorife the agent, in the nan.e of the ftate, orin his
6wn name, to profecute (or dcfend) tuits refpeéting the bank fock, Thre ftipulated cc>trum.ﬂ'mlc:1
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