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NOTE. 

In this sketch of the "origin, object nnd character, of the 

Franklin Fuud," no clniin is 1nndc for any literary excellence ; 

- the pressure of ofUcial llutics on the co111piler permitting 

only the collection of such historical facts as the city records 

exhibit. 
S. F. M. 

JU~E, 1866. 





CITY OF BOSTON. 

Jn, Board of ... 1ldennen, l\lny 21, 1866. 

ORDERED : That the proceedings of tl1e Trustees of the 

Franklin Fund, together with a sketch of tbe origin, object 

and character, of said Fund, be printed for permanent pre­

servation ,vith the Documents of the City. 

Approved iiay 23, 1866. 

}.,. W. LL.~COLN, Ja., Mayor. 





THE FRANKLIN FUND. 

BENJ~IIN FR.A....~KLIN ,vas born in Boston on the 17th 
of· January, 1706,- and, after a life of preeminent 
usefulness to his country, died in Philadelphia on the 
17th of April, 1790, in the 85th year of his age. 

His 1vill, ,vhich is remarkably clear and compre­
hensive, ,vas made on July 17, 1788. At this date, 
the Revolution, in ,vhich he had been a prominent . 
statesman, had successfully terrninated, and the United 
States had com1nenced their career as a Nation. 

Throughout his whole life, ,vhether at ·home or 
amid the courts of Europe, Franklin never forgot his 
origin, or the e:ff orts ,vhich he made for the best 
education "rhich Boston could afford to his boyhood. 
He the1·ef ore provided in his will for the annual 
distribution of silver ltiedals to the most distinguished 
boys in the schools of Boston, and for this purpose 
he bequeathed to the Selectmen £100 sterling, the 
interest of which was to be devoted to that object. 

1nis donation ,vas successfully applied, and Frank­
lin's original bequest now amounts to $1,000, which is 
invested in City five per cent stock, and the int.erest 
is appropriated to the purchase of liedals for the 

· mo~t merito1ious boys in the public schools. But the 
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City has increased so fast in population that the sum 
of fifty dollars forms but a small part of the amount 
annually expended by the School Co1n111ittee for that 

p1u·rose. In 1866 the sum a1Jprop1iatcd to provide 
the necessary nun1ber of ~Franklin l\Icdals amounted 
to t,vo hundred dollars, - the City of Boston very 
,viscly and generously making this annual tribute to 
Franklin's memory. 

}laving thus provided for the cnco1u·agcment of 

learning in his native to,vn, he 1·ccollectcd most keenly 
his early struggles for the means to su1lport hin1self 
and to enlarge his business, ,vhen the scantiness of 

his purse co1n1)elled · him " to carry the papers to his 

custon1ers, after ha ,ing ,vorked in the composing the 
types and printing off the sheets," and ,vhcn a loan 
of £50 on aln1ost any ter1ns ,vould hayc been regarded 

as a fortune. 
1\ccordingly, on the 23d of June, 1789, in less than 

t,velve n1onths from the date of his icill, he prepared 

a lengthy codicil, "·hich ,Yas devoted aln1osf entirely 
to the cnconragcn1ent of young n1arried n1ec1i,anics in 
the To,Yn of Boston and City of Philadelphia. This 

,v;ls the origin of the " FRANKLIN FuNn," as it is now 

generally tcrrned,-the object and llurpose of which 
arc fully detailed in said codicil, from ,vhich the fol­
lowing is an extract: 

I was born in Boston, New Englnnd, and owe my first instruc­
tions in literature to the free grmnnu1r schools established there. 
I have, therefor(), nlrcndy considered those schools in my will. 
But I nm also under obligations to tbe State of Massacbnsettl 
for hnYing, unasked, appointed me formerly their agent in Eng-



FRANKLIN FOND. 9 

land, with n handson1e salary, wltich continued some years ; and 
although I nccidentnlly lost in their service, by transmitting Gov­
ernor IIutchinson's letters, 111uch 1uore than the muount of whn.t 
they gave 1ue, I do not think that ought in the le:1.st to dhninish 
my grntitude. 

I l1aving considered, th_nt nn1ong artisans, good apprentices are 
most likely to make good citizens, and, l1aving 1nyself been bred 
to a 1nnnunl art, printing, in 1ny native town, and afterwards 
assisted to set up 1ny business in Philmlelphia, by kind loans of 
1no11ey fro1n two friends there, which was the foundation of my 
fortune, and of all the utility in life that 1nay be ascribed to 1ne, I 
"·ish to be useful c, .. cn after my death, if possible, in forining and 
advancing other young 1ucu, that 111ny be serviceable to tl1eir coun­
try in both those towns. To this end I deYote two thousand 
pounds sterling, of which I giYc one thousand thereof to the inhab­
itants of the town of Boston, in l\.lassachusctts, and the other 
thousand to the inhabitants of the City of Philadelphia, in trust, 
to and for the uses, intents, and pl111>0scs hereinafter 1nentioned 
nnd declared. · 

'rhe said sum of one thousand pounds sterling, if accepted by­
the inhnbitnnts of the town of Boston, shall be 1nanngcd under the 
direction of the selectmen, united with the ministers of the oldest 
Episcop:ili:1.n, Congregational, and Presbyterian chw·ches in that 
town, who are to let out tl1e same upon interest, nt five per cent 
1->er annum, to such young 111nrried artificers, under the age of 
twenty-fiye years, as having served an apprenticeship in the said 
town, aud faithfully- fulfilled the duties required in their indentures, 
so as to obtain a good moral character from at least two respecta­
ble citizens, who are willing to becon1e their sureties, in a bond 
with the applicants, for the repayment of the moneys so lent with 
interest according to the tenns hcrcinatl.er prescribed ; all which 
bonds are to be taken for Spnnish 1nilled dollars, or the value 
thereof in current gold coin ; and the managers shall keep a bound 
book or books, wherein shall be entered the names of those who 
shall apply for and receive the benefits of this institution, and of 
their sureties, together with the sums lent, the dates, and other 

2 
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necessary and proper records respecting the business and concerns 
of this institution. 

And, as these lonns are intended to assist young married artifi­
cers in setting up their business, they are to be proportioned, by 
the discretion of the managers, so as not to exceed sh.1:y pounds 
sterling to one person, nor to be less t11an fifteen pounds ; and if 
the number of appliers so entitled sl1ould be so. large as that the 
sum will not suffice to afford to each as much · as 1night otherwise 
not be i1npropcr, the portion to each shall be diminished so as to 
afford to eYery one son1e assistance. These aids may, therefore, 
be small at first, but, as the cnpital increases by the accumulated 
interest, they will be more a1nple. And in order to serve as many 
as possible in their turn, as well as to make the repayment of the 
principal 1nore easy, each borrower shall be obliged to pay, with 
the yearly interest, one-tenth })art of the principal, which sums of 
principal and interest, so paid in, shall be again let o~t to fresh 
borrowers. 

And, as it is presu1ned that there will al ways be found in 
Boston ,irtoous and benevolent citizens, "illing to bestow a part 
of their thne in doing good to the rising generation, by superin­
tending and managing this institution !:,rratis, it is hoped, that no 
part of the n1oncy will at nny time be dead, or be diverted to 
other purposes, but be continually augn1enting by the interest ; in 
which case there may, in time, be more than the occnsions in 
Boston shall require, and then some may be spared to the neigh­
boling or othe.r towns in the said State of l\Iassachusetts, who 
may desire to ha,e it ; such towns engaging to pay punctually the 
interest and the portions of the principal annually, to the inhabi­
tants of the town of Boston. 

If this plan is executed, and succeeds as projected without 
interruption for one hundred years, the sum will then be one hun­
dred and thirty-one thousand pounds, of ·which I would have the 
managers of the donation to the town of Boston then lay out, at 
their discretion, one bundred thousand pounds in public works, 
which may be judged of most general utility to the inhabitants; 
such as fortifications, bridges, aqueducts, public buildings, baths, 
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paYeme-nts, or whateYer may make living in the town more con­
venient to its people, and 1·ender it more agreeable to strangers 
resorting thither for health or a te1nporary residence. The 
remaining thirty-one· thousand pounds, I would have continued 
to be let out on interest, in the mnnner above <lireeted for another 
hundred years, as I hope_ it will hnvc been found that the institu­
tion has had a good effect on the conduct of youth, and been of 
service to many worthy characters and useful citizens. At the 
end of this second term, if no unfortunate accident h::rn prevented 
the operation, the sum will be four millions and sixty-one thousand 
pounds sterling; of which I leave one 1nillion six.ty-onc thousand 
pounds to the disposition of the i11l1nbitants of the town of 
Boston, and three millions to the disposition of the Govern1nent 
of the S~ate, not presuming to carry 111y views farther. 

All the directions herein given, respecting the disposition and 
manage1nent of the donation to the inhabitants of Boston, I would 
haxe observed respecting that to the inhabitants of Philadelphia, 
only, ns Philadelphia is incorporated I request the corporation of 
that city to undertake the 1nanage1nent agreeably to the said 
directions ; and I do hereby yest them with full and ample powers 
for that purpose. 

• • • • • • • 
At the end of the second liunclred years, I would have the 

disposition of tile four millions and sb~-ty-one thousand pounds 
diYided between the inhabitants of the City of Philadelphia and 
the Government ·or Pennsylvania, in the s~me manner as herein 
directed ,yith respect to that of the inhabitants of Boston and the 
Gol"'ernment of llassachusetts. 

It is my desire, that this institution should take place and begin 
to operate within one year after my decease ; for which purpose 

due notice should be publicly given pre,ious to the expiration of 
that year, that those for whose benefit this establishment is 
intended, may make their respecth1e applications. And I hereby 
direct my executors, the sun-iYors or sunivor of them, within six 
months after my decease, to pay over the said sum of two thous-
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nnd pounds sterling to such persons as shall be duly appointed by 
the selectmen of Boston, and the Corporation of Philadelphia, to 
receive aud take charge _of their respective sums1 of one thousand 
pounds ench, for the purposes aforesaid. 

Considering the accidents to which all bumnn affairs and pro­
jects arc subject in such a length of time, I hnxe; perhnps, too 
much flattered myself with a vain fnncy, tl1at these diRpositions, if 
carried into execution, will be continued without int~r1:uption, and 
have the effects proposed. I hope, however, that if the inhabitants 
of the two cities should not think fit to urulcrtake ·the execution, 

they will, at least, accept the offer of these donations as a mark of 
1ny good will, a token of my gratitude, and a testimony of my 
earnest desire to be useful to them after my departure. I wish, 
indeed, thnt they mny both undertake to endeavour the execution 
of the- project, because I think t11at, though unforeseen difficulties 
may arise, expedients will be found to remove th.em, and the 
scheme will be found practicable. If one of ~hem-.\ nccepts the 

money, with the conditions; nnd the other refuses, my will then is 
that both su1ns be given to the inhabitants of the city accepting 
the whole, to he applied to the same purposes, and under the same 
re6rulations directed for the separate parts ; and if both refuse, the 
money of course remains in the 1nass of my estate, and is to be 
disposed of therewith according to my will made the seventeenth 

day of July, 1788. 

Soon after his death information of his bequests to 
the To,vn of Boston ,vas communicated to the Select­
men, and the Records of the To,vn disclose the follow­
ing action on the subject: 

At a meeting of the Freeholders and other inhabitants of the 
Town of Boston duly qunlified and legally warned in Pub lick Town 
l\Ieeting held at Faneuil llall on Tuesday, the 18th of" May, 1790. 

Extracts from the Will of the late Doct~ Franklin having been 

laid before the Town, it was lioved that the Selectmen be desired 
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to call a meeting of the _To"9Il a~ speedily ns may be;".to take the 
same into consideration.• 

At a meeting of the Selectmen, ~Iay 19, 1790. 

On motiol!, Voted that l\Iessrs. Price, Ech_vnrds, and Col. Crafts 
be a com1nittee to take Dr. Franklin's ,vill into consideration, nnd 
report to the Board what they apprehend will be proper to be done 
by the Town oil the occasion. 

' The Town at their late n1ceting l1aying desired the Selcctincn to 
call a meeting as speedily as may be for the purpose of taking Dr. 
J.1ranklin's ,vnl into consideration: 

The Town Clerk is directed to issue a warrant for a Town llect­
ing on Tuesday ne~-t, ~ o'clock P. 1.1.t 

At a meeting of the Freeholders nud other inhabitants of the 
Town of Boston duly qunlified and legally warned in pnblick Town 
l\Ieeting assembled at Faneuil IIall on Tuesday, the 25th of l\lay, 
A. D. 1790. 

,varrant for calling the meeting rencl. IIon! Tho1nas Dawes, 
Esq. chosen l\loderator by IIand Yote. 

A letter from Doct. Frnnklin's Executors wns laid before tbe 
Town by the Selechnen, as nlso Extrncts of the Doctor's ,vnI 
relative to his Donations to the Town of £100 and of £1000 ster­
ling, and the same ha,ing been read and considered, it was 

Voted, That the Town do accept of the said Donations of £100 
and £1000 sterling on the Ter1ns and for the purposes expressed in 
said \Viii. On ·motion 

Voted, That a committee be appointed to take up this matter ai 
large, and to report to the Town what further ,·otes may be proper 
to be passed thereon. Also 

Voted, That the IIon.1' Thomas Dawes, Esq., Ezekiel Price, Esq., 
William Tudor, Esq., Hon! Stephen Higginson, Esq., lion! Thomas 
Dawes, Jr., Esq., be a committee for the purpose aforesaid.t 

• Town Records, , .. ol. 8, page 171. 
t Scle~tmcn's minutes for 1790, page 220. 
i Town Records, vol. 8, page 172. 
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At nn adjourned meeting of the Town held on Tuesday, June 
1st, A. D. 179-0. 

The Committee nppointed to take into consideration what Vote 
mny be proppcr to be passed rclatiYc to the Donations of the late 
cclebrate<l Doctor Bcnl Franklin to this Town. 

Report, Thut a fair copy of the following ch-a.ft of a Letter to 
the Executors of the Doct~ be 1nucle and signed by the Town Clerk 
in the nmue of the Town, and sent to said Executors : 

G ENTLElIEN : 

IlosTo:s-, June 1, 1790. 

,v e, the inhabitants of the Town of Boston, in Town l\Iceting 
nsseinhled, now transmit to you our vote of ncc()ptnncc of the Two 
bequests of your testator, the 1nost venerable Dr. Bcnjnmin Frank­
lin. 

The nu1ny useful designcs projected by that great man, during 
a Long nnd Vnhrn.ble Life, p(.\rhaps eyen 1uore than his exalted 
Talleuts ns n I>ntriot, Stntes1nan :uul Philosopher, 11111st endear his 
l\[e1nory To A1nericnns; while they, in a n1ore pnrtieular manner, 
r~flcct Ilouor upon the rrown of Boston, which gave him Bh·th and 
l~<luca.tion. 

Every step to carry into full effect his benevolent plan will be 
cheerfully pursued by those, who he wns pleased to constitute his 

Trustees, nnd rising generations will for uges Bless the name of 
their illustrious Friend and Benefactor. 

,v e thnuk you, sir, and the other gcntlmncn, for your early 
co1nmunicntion of the contents of the will as far as it relates to us. 

\\Te are, with the 1nost perfect respect, gentlemen, 

Your most obedient serYants, 
In the nrune and by order of the Town, 

IIEXRY IIILL, Esq., and the 

other gentle1nen, Execrs. to 
the last will or the late 
Doctr. Fr11-oklin. 

TOWN CLERK. 
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The committee further Report,. thn.t in their .opinion, the Trus­
tees nppointed by tl1e Doctor7 in ~ud by l1is Inst ,Yill nnd Testa­
ment, are therein fully nutl1orizcd and iinl>owcrcd to carry bis 
beneYol~nt intentions in saitl donations into execution without nny 
further authority fro1u the Town. 

TIIOl\IAS DA ,vES, 
per order. 

Tbe aforcgoing Report hnYing l>ecn rencl nnd considered, the 
question ,vas put, viz. : ,vhetbcr the sa1ne shn.11 be ncce1,ted. 

Passed iu the affirmative.• 

At a meeting of the Selectincn heltl on the 24th of July, 1790 

l\Ir. Edwards and lir. Crafts, a couunittcc to prepare a llrm1ght 
of a letter to the Executors of Dr. Franklin, in answer to their 
letter, nnd to Report the same to the Bonrd. t 

At a meeting of the Selectmen held on the 24th of Se1>temher, 
1790. 

The Selectmen having ta.ken into consideration what ren1ains to 
be done by tbe1n relative to Dr. Franklin,s donation, l\Ir. Price 
was nppoiuted a com1uittce to . write Stephen Collins,. Esq., re­
questing tbat lie would preserve copies of nll the proceedings of 
the corporation of Philadelphia rc~pecting Doctor Franklin's dona­
tion to that city. -

At a meeting of the Selectmen held on Feb. 23, 1791. 

llr. Henry Hill, one of the Executors of Dr. Franklin, has by 
his letter of Feb. 1, 1791, acquainted the Selectmen that they are 
now ready to pay in full the sums of £1,000 and £100 to the per­
son or persons who appear duly authorized to rcceiYe and grant 
receipts for them agreeably to the Ten~r or the Will, as will more 

• Town Records, vol. 8, p. 173. 
t Selcctmen's Records ot 1;90, page 280. 
i Sclectmen's Records ot 1700, page 239. 
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fully appear by reference to the ,vill pln~ed on the file of mixed 
papers for 1791. • 

At a meeting of the Selectmen held Feb. 28, 1791. 

1\lr. Edwards is desired to prepare a Draught of a Power of At­
torney for the Receit of Doctor Franklin's Donations.f 

At a meeting of the Selectmen- held l\Iarch 2, 1791. 

·J\Ir. Edwards reported a Power to be sent in order to receive 
and give <liseharge to the Executors of Doctr Franklin for the Do­
nations to this Town, which was approved by the Selectn1en.i 

llaving received the bequest, the Selectmen became 
an...-xious lest the t1ust ,vould be aff ectcd by the fact, that 
there ,vas no Presbyterian Church at that time in the 
To\"\''ll. But after a full consideration of the subject 
they concluded to Constitute the Trust, as appears in 
the following vote : 

At a 1necting of the Selectmen held April 5, 1791. 

The Selectmen taking under consideration the Will of Dr. Benj. 
Franklin as it respects bis Donation to the Town of £1,000 ster­
ling. 

Voted, That as Trustees of snid Donat.ion they are to be united 
with the l\Iiniste~s of the oldest Episcopalian, Congregational and 
Presbyterian Churches of this Town, and whereas there is in this 
Town no Presbyteri:1n Church. Voted : That the said Selectmen 
united with the l\linisters of the Old Brick Church, as the first 
Congregational one, and the l\Iinister of the Chapel Church,§ as 

• Sclectmen's minutes tor 1791, page 25S. 
t Selectmen's minutes for 1791, page 254:. 
l Selectmen's minutes for 1791, page 25f. 
§ Klng"s Chapel, in Tremont Street, which was at that date an Episcopal 

Ch11l'Ch. 
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tl1c first Episcopalian Church are the Trustees of the said Dona­
tion • 

It appears fron1 the records of tlie Trustees that their 
first meeting was held on Ap11l 8, 1791. Present, Eze­
kiel Price, Thomas ,valley, vVilliam Boardman, Thomas . . . 

Crafts, Thomas Edwards, \Villiam Little, San1uel Cabot, 
Charles Bulfinch, Selectnien, and J amcs Freeman, minis­
ter of the oldest Episcopalian Ch-urch and John Clark, 
minister of tl,e oldest Congregational Church. 

l\Ir. Ed,vards ,vas 'by ballot chosen Secretary of the 
Trustees. 

l\:Ir. Crafts, "!\Ir. Ed,vards and 1\Ir. Bulfinch ,vere 
appointed a committee to ch·aught a form of Bond to be 
given by applicants for the loans ; to advertise in the 
papers that applications n1ay be made, and ,vhere, and 
to consider and report generally ,vhat books are neces­
sary to be procured and ,vhat methods to be taken 
respecting the donation at large. t 

At a meeting of the Trustees, held May 2, 1791. 

The Committee appointed at the last meeting reported the form 
of a Bond, and that they had procured the necessary Books - and 
the form of Bond was approved of. 

The Trustees proceeded to a consideration of the applications 
made for Loans and acted thereon, as in the Book of Applicatio~, 
and 

Voted : That whereas s01ne of the ~pplicants did not express 
whether they desired the loan of sterling or lawful money, in all 
c:ises where a lo:in has been agreed to by the Trustees as of lawful 
money and the applicants· meant sterling, that it be left discretion-

8 

• Selectmen'& minutes for 1791, page 258. 
t Trustees' Records, page 12. 
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ary with the committee chosen [at] the last meeting to enlarge_ the 
loan to sterling, and to mnke fltrther enquiry respecting such 
applicants as the Trustees have IJassed for the present and to loan 
those if they think it proper. 

Voted: That l\Ir. Edwards be authorized to draw the monies 
from the Bank from tirnc to time as l1e shall receive Bonds for the 
sa1ne agreeable to approbations before had fro1n the t111stees. • 

At the same meeting the Trustees passed the follow­
ing significant and prudent vote, which ,vas productive 
of the desired results. 

,Vhercns, in order to carry fully into effect the intentions of the 
donor, punctuality in the borrowers of the 1noney is absolutely 
necessary. 

Voted : Thnt the borrowers be infonncd that it is tl1e expecta­
tion of the Trustees that the greatest punctuality be observed by 
them in their payments, as in default thereof they determine the 
bonds shall be immediately put in suit. t 

At a meeting of the Tn1stecs, April 13, 1792. 

Thomns F.ihvnrds was chosen Secretary for the year ensuing. 
Voted : Tlu1t the following advertisement, viz : 

"FRA}U~\.LIN'S DONATION." 

"Those persons who borrowed monies from the Trustees of 
Frnnklin's donation are hereby reminded of the vote of the 
Trustees that punctuality is expected in their payments, as other­
',!ise, their bonds will be put in suit without delay. Payments 
must be made to 

TIIOl\IAS EDWARDS." 

be inserted in the Ccntinel and Independent Chronicle three 
weeks. i 

• Trustees' Records, p. 18. 
t Trustees' Records, p. 18. 
i Trustees' Records, p. 16. 
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It appears from the "Book of Applications" that 
the. f ollo,ving Young l\fecha~ics, many of whom after­
wards became- successful in life, and were cnroll.ed 
among Boston's most honored citizens appli~d in 1 791 
for the benefit of this donation, and ,vcre its fixst 
recipients: 

}fay 3. Daniel Tuttle, bricklayer, • • C $266 
23. Charles Clement,• house,vright, • 100 

4. John IIay,vard, cabinet maker, • 266 
10. Josiah Allen, Jr., tanner, • • • 220 
3. Thomas S. Eayres, silversmith, • 200 
5. Thomas IIearsey, house,vright. • 200 
5. l\fichael Bird, hairdresser, • • • 67 
5. Shubael Bell, house"1-right, . . . 220 
6. Robert Crocker, founder, • • • 166 
4. James Bar1·y, cooper, • • • • 133 
6. Elkanah Cushman, hairdresser, • 100 
5. John Jenks, glazier, • • . • • 200 
3. Rufus Baxter, cord,vainer, . • . 200 
5. ,,rm. Badger, founder, • • • • 200 
5. Samuel Jen.ks, Jr., blacksmith, • 200 
5. Abijah French, blacksmith, • • 200 
4. J ouathan St~dder, bricklayer, • • 200 

31. ,vm. ,vingfield Page, baker, • • 100 
June 1. James Shores, blacksmith, • • • 100 
l\fay 28. Wm. Tate, cooper, • • • • • 130 
June 2. Joseph Dickman, jeweller, • - • 150 

• An entry in margin states that Clement was not married at the time ot 
his ftrst application (April 11, 1791,) and that afterwards, so many appli­
cations were made and granted, he could not have a large sum. 
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~fay 31. John ,vinnek, sadler, • • • • 120 
28. N ehcmiah Norcross, Jr., goldsmith 

and jc,veller, • • • • • • 150 
30. N ath'l Copeland, cord,vaincr, • • 200 

July 14. John Lovering, tallow chandler, • 156 
25. David I~e,vis, cord,vainer, • • • 150 

Aug. 16. John Roulstone, distiller, • • • 150 

Among later applicants ,ve find 1·ecorded the name 
of Charles ,v ells, bricklayer, Dec. 24, 1eos; sUl·eties, 
Leach IIarris, caulker, and Seth Lothrop, house,vright. · 

This loan ,vas repaid, in full, and ,vas the commence­
meu t, no doubt, of that success which the industry, 
integrity and fidelity, of lir. \Yells achieved in his 
native city, and ,vhich made him worthy of the public 
stations and honors \\"hich ,vcre aw·arded to him by his 

fello""-citizens, ""ho finally elected him to the highest 
munici11al office in Boston, for the years 1832 and 1833. 

,v ere other instances ,vant.ing, (,Yhich is by no means 
the case,) this siugle successful application of Franklin's 
bequest exhibits in the clearest light the "isdom and 
foresight of the testator ,vho devised this novel plan to 
aid the young mechanics of Boston. 

All the above loans were repaid in full, with two 
exceptions only, ,vhich fact exhibits the care with which 
the proposed sureties were scrutinized, there having 
been other applications for the benefit of the fund 
,vhich ,vere rejected for ,vant of sufficient sureties. 
And it is a singular fact in the history of the Frank­
lin }.,und, that scYcn-eighths of the repayments of the 

authorized loans were made by the sureties, and not by 
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the p1incipals. In the );ear 1800 th~ Treasurer of 
the Fund, Russell Sturgis, reported t~at " there ""ould 
probably be a loss to the Fund of nearly $300 o"ring 
to the death or fa_il1u·es of all the parties on three 
bonds." 

At a meeting of the Trustees, April 8, 1807. 

The committee to nudit the Treasurer's accounts reported that 
they had examined the same and ]1ad found them correct, that a. 
balance of $304 was now in the hands of l\Ir. Tilcston at the order 
of the Board. 

Voted that this report be accepted and entered on the records ; 
also that the thanks of the Trustee,; be given to ~Ir. Tileston for 
his services as Secretary and Treasurer of this Fund for several 
years past. . 

The 1Vill of Doctor Franklin was now read, and after considera­
ble discussion it was determined that the conditions of the Will 
did not prevent the Board fro1n choosing any suitable person to the 
office of Secretary and Treasurer, provided no expense or deduc­
tion from the fund ,vas occasioned thereby ; whereupon 

Voted to come to the choice of a Secretary and Treasurer at the 
adjournment ; and that l\1essrs. Bulfinch and Emerson be a com­
mittee to consider and report regulations to be adopted previous to 
the choice.• 

Up to this date one of the Selectmen had al,vays been 
chosen Secretary and Treasurer, but it having been re­
garded as desirable that the office of Treasurer should 
be more permanently held than it could be by any one 
of the Selectmen, ,vho were chosen annually by the 
citizens, it ,vas determined to select a Treasurer from 
the citizens at large; which course was thereafter 

• Trustees' Records, page 55. 
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adopted, and ,vhich undoubtedly p.roved advantageQus 
to the Fund. 

At a meeting of the ►rrustces, April 15, 1807. 

The following Rules and Regulations of the duties of the Trea­
surer of the Franklin Donation were adopted : 

1st. The blank bonds, notifications, &c. shall be furnished at 
the expense of the Town, and the Treasurer shall be permitted to 
charge the borrower for each bond a sum not exceeding one dollar. 

2d. The Treasurer considering his books nt all times open to the 
inspection of the Trustees, shall render a regular account thereof 
once a year. 

3d. AU rnonies in future shall be loaned at the co1nmencement 
of a quarter, that is to say on the first Thursday of April, July, 
October, and Jan nary ; and on the Thursday of the "'"eek preced­
ing each quarter-day, tbc Treasurer shall notify a meeting to the 
several members of the Board. 

4th. The Treasurer shall, at every quarterly meeting, deliver to 
the Board the nmnes of deli uquents, but no bond shall be put in 
suit without direction fro1n the Trustees. 

5th. At each quarterly meeting the Treasurer shall lay before 
the Trustees the names of J?-CW applicants, "ith the names of their 
sureties for the consideration of the Board. 

Gth. All monies paid and receiYed shall be in gold and silver, or 
in bills which are issued from some of the banks in Boston. 

The Board then proceeded to the choice of a Secretary and 
Treasurer for the year ensuing, by ballot, when Peter Thacher,· 
Esq., was declared unanimously chosen. l\lr. Thacher appeared, 
and signified his acceptance of the trust on the above conditions. 

Voted: That l\lr. Tileston be desired to pay the balance of 304: 
dollars, now in bis hands, to the Treasurer, and that he give a 
discharge to l\Ir. Tileston, in full, of bis account.• 

• Trustees' Records, page 66. 
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At a n1eeting of the Trustees, A1lril 29, 1807. 

,roted : That the Treasurer be desired to :ulYertise in the puhlick 
papers a notice of his nppointtuent, and to call upon all who are 
iudebted to the fund to 1nnke iiumcdiate pay1nent, and that the 
bonds of all delinquents be put in suit after the first of June next.• 

At a meeting of the Selectmen, held l\Iarch 27, 1811. 

The Board met the Trustees of the Franklin Fnnd, received the 
accounts of Peter Thacher by their Treasurer, which were exainined 
and approved: l\Ir. Thacher ha.Ying aeclined serving any longer 
in that capacity l\Ir. ,vnliam l\Iinot was chosen '.freasurcr and 
Secretary by ballot. t 

On November 18, 1818, a communication ,vas re­
ceived by the Selectmen from the Treasurer of the 
Franklin Fund, enclosing a list of Bonds belonging to 
the Fund, on which more or less insialments ,vere over­
due, and in regard to ,vhich he desired the instructions 
of the 'frustees. 

The subject was considered by the Selectmen and 
,vas finally referred to the chau·man, (Turner Phillips,) 
and ~Iessrs. Hunne,vell and Farnum. 

This committee do not appear to have made any 
report to the ~oard of Selectmen, but on the 3d of 
liarch, 1819, ,ve find the following record: 

The committee appointed to examine the.account of the Treas­
urer of the Franklin Fund, have attended to the duty assigned 
them and report, that it appears by the statement exhibited by 
the Treasurer of the amount of receipts and loans since the settle­
ment of his account, on the 12th of August last, that he has 

• Trustees' Records, page 68. 
t Selectmen's minutes for 1811, page 2,. 
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received $1,652.82 and loaned six hundr~ dollars, and that there 
is now a balance in his hands ( exclusive of $1,816.58 deposited in 
l\Iechnnics and l\Ianufacturers Bank), of $1,249.39. 

The committee are of opinion that the instructions given the 
Treasurer on the 21st of N0Yc1nbcr last,• have bad a salutary 
effect, antl with pleasure inform the Board the loss the fund will 
eventually sustain, on the return made by the Treasurer on the 
17th of November last, ,Yill be very small. . 

T. PHILLIPS. 
Per order. 

Voted : That the Treasurer of the Franklin Fund deposit in the 
l\f. and ~I. Dank a sum in addition to the amount now in that bank 
sufficient to n1ake up three thousand dollars, for ,vhich the Direc:. 
tors agreed to allow after the rate of five per cent per annum for 
whatever sum 1nay re1nain in the bank not less than four months. 

On the 11th of l\Iarch, 1819, the chairman of the 
Selectmen reported to the Board that the Treasurer of 
the }..,ranklin Fund had informed him that a sum suffi­
cient to make up three thousand dollars had been 
deposited in the llcchanics and ~Ianufacturers Bank, 
agreeably to the vote of the Board on the 3d instant. 

On the 1st of December, 1819, the Treasurer was 
autho1ized to suspend suits against such delinquents of 

the Fund .as he may think expedient, until April, 1820 ; 
he having represented that " compulsive measures at 
this ~eason ,vould be attended with distressing conse­
quences to their fami1ies." 

• These instructions were probably given directly to the Treasurer by 
the committee appointed Nov. 18 for this purpose, tor no record ot them 
exists. 
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At a meeting of the Trustees held July 19, 1820. 

The Committee appointed to examine the Treasurer's accounts, 
after a stnteinent of the correctness thereof, add: 

Your Committee have also attended to the subject c~m1nitted to 
them relating to the terins of the bonds to be hereafter receiYed 
fro1n borrowers from this Fund. They are fully impressed with the 
necessity of having this Fund loaned at a.11 times in such manner 
as always to have the security undoubted, and for that purpose 
reco1n1nend the following additional condition to be inserted in all 
bonds taken for lonus in future. 

"In order more fully to ncco1nplish the intention of the donor, 
as he eYfrleutly intended tl1is fund should be at all thncs loaned on 

• 
undoubted security, this further condition is understood by the 
parties hereunto, that, whenever by the decense of either of the 
obligees, or by reason of any other cause, the said Selectinen and 
1\Iinisters, or a major part of them, shall deem it expedient to 
require additional security, the same shall be giYen to their satis­
faction, or the amount due on this bond, both principal and inter­
est, be }:>aid on den1and; which said several conditions being well 
and truly performed and kept, the before written obligation to be 
Yoid, otherwise to re1nain in full force and virtue." 

Accepted.• 

Voted, - That the Treasurer in Yest four thousand fiye hundred 
dollars of the money now in the bank and on hand in a loan to the 
~ounty of Sutfolk2Jor which he is to take a note of the County 
Treasurer payable on demand with interest a.ta rate not less than 
six per cent. per annum. t 

On April 4, 1821, the Chairman of the Selectmen 
communicated a letter from ,villiam l\Iinot, Esq., on the 
subject of the Franklin Fund, stating that the County 
Treasurer proposed paying his note. ,Vhereupon it 

• Trustees' Records, p. 75. 
t Trusues' Records, p. 77. 
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was " Voted: That the T1·casu·r~r be authorized. _tq loan 
to the County of Suffolk any sum not excecdii1g $5,000, 

. ffi " at an interest o ye per cent per annum. 

On Oct. 10, 1821, the Chairman of the Selectmen 
,vas directed to inform the Treasurer of the Franklin 
Fund that he "~as desired to collect all delinquent Bonds 
due to that :Fund. 

On Dec. 2, 1822, the Bonds "~ere altered in form so 
as to substitute in the proper places the ,Yords "l\Iayor 
and Aldermen " for Selectmen, the citizens having 
adopted a municipal charter. 

-
Under the City Charter of 1822 the )[ayor and Alder-

men, nine in number, became the successors of the 
Selectmen of the To,vn, and, accordingly, with the ~Iin­
isters of the Churches indicated in Dr. :Franklin's ,vill, 
constituted the 'f rustccs of his Donation. ,,TJien the 
Revfsed City Charter ,vas adopted, in Nov. 1854, the 

Boarcl of Aldermen, consisting of t""elve persons, in con­
nection ,vith the ministers above named, constituted the 
Trustees. 

'_:rhc Board of Aldermen, thus composing a major 
part of the Trustees, have annually appointed an audit­
ing committee to examine the Treasurer's accounts, and 
their records accordingly exhibit the state of the dona­
tion from year t.o year. 

The ministers of the three churches mentioned have 
not united with the other Trustees for business since 
the organization of the City Government until called 
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together on the 17th of )lay, 1866, for the IJurpose of 

choosing )Ir. )Iinot's successor. 

~Ir. )finot, after a long period of faithful and useful 
service, communicated to I-Ion. F. ,v. Lincoln, Jr., 
1Iayor of the City, his ,vish to relinquish the care of 
this fund - ,vhich had increased under his management 

from the stun of $9,000 to $111,000. 
The )Iayor accordingly announced to the Board of 

.. Aldern1cn the fact of )fr. )Iinot' s resignation as follo,vs : 

l\L\ You's OFFICE, CITY I-L.\.LL, 
Bos-ro~, Feby. 26, 1866. 

To tll.e llon. the Boa.rd of Alde1·men. 

GEXTLI-::uEs: It is 1ny duty to inform you that I have rcceiYed a 

co1nmunication from the !Ion. "r1n. l\finot, resigning his official 
position as Treasurer of the i~ranklin Fund, and requesting that a 
co1nmittce of the Board of rrrustees mny he appointed to examine 
and settle his final account of the same. l\lr. l\Iinot has held tbis 
in1portant trust for the long period of fifly-fiye years, having 
accepted it in 1811. At that time it n1nountcd to about nine 
thousand dollars ; it has nccumulnted now to a sum exceeding one 
hundred and ele,,.en thousand clollnrs, which is Ilrincipally deposited 
with the Hos1>ital _!,ife Insurance Company. 

The care with which this fund has been n1anaged, and the public 
spirit which has induced 1\Ir. 1'Iinot to hold this trust for so long a 
period, deserYe the gratitude of our citizens. 

It is but one illustration among many or the valuable services 
which this gentleman has ren(lered to our city through bis whole 
public and private career, and which, in bis declining years, have 
so endeared him to all cl:i.sses or our people. 

llr. llinot is, I believe, the only gentleman now remaining 
in office who receiYed an appointment under the old town organ­

ization. 
The circumstances are so _peculiar and so honorable to himself. 
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as well as to the City Go,ernment, tb:it I would respectfully sug­
gest that a suitable 1nemorinl may be entered upon your records. 

"\Vith the hope that in your wisdom you may select a worthy s_uc­
cessor, I ha Ye the honor to be, 

Yours, &c., 
F. ,v. LINCOLN, Jn., 

Jfayor. 

The f orcgoing communication having been read, ,vas 
ref erred_ to .A.lclermen John S. Tyler and Samuel D. 
Crane, ,vith instructions to examine the Treasurer's 
accounts, to prepare a suitable memorial, and to nomi­
nate a successor to ~fr. ~Iinot. 

I-laving attended to the duty assigned them, this 
committee, on the 26th of ~larch, 1866, submitted to 

the Board of Alde1men the following Report : 

"fhe Special Committee to whom was referred the communication 
of his I-Ionor, the l\Inyor, ncco1npanicd by a note from the Honor­
able William l\Iinot resigning his trust as Treasurer of the Frank­
lin Fund, respectfully report, that in accordance with the request of 
)Ir. l\Iinot they have examined his accounts for the past year, 
which are strictly correct. 

These accounts show that the Fund on the 17th or February, 
ultimo, amonnted to $110,166.56, invested as follows: 

Deposited in the Hospital Life Insurance Company, 
" " Pro,·ident Ins. for Savings, 
" " Suffolk Savings Bank, 

One Bond of F. Hinds, 

$109,204 53 
' 451 91 

430 12 
80 00 

$110,166 56 

'fhe Com1nittee ha,·e endea¥ored to find a suitable successor t,o 

}Ir. llinot, that he may be relieved at his own request from the 
care of the fund ; and they have suc<'.eeded in prevailing upon a 
gentleman to accept the _trust, who will, in th~ir opinion, be 
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appro,1ed by the Tn1stees ; but they forbear to mention bis name 
until the Trustees shall be formally called together to act upon bis 
appointment. 

The attention bestowed upon the nrn.nagement or this important 
Fund for 1nore than half a century, during which thne it has 
increased fro1n about $9,000 to its present magnitude, demands 
from the ·Trustees a rccobrnition of the faithful and ,·aluable ser~i­
ces of l\fr. l\Iinot, 1nore especially as these sen"ices have been ren­
dered ·without co1npensation, - his charges having been merely 
nominal. 

This recognition 1nay n1ost properly be 1nade by the whole Board 
of Trustees when assembled to appoint his successor, and for this 
reason alone the Com1nittee forbew.· to report resolYes at this time. 

Read and accepted. 

JOHN S. TYLER, 
SAl\IUEL D. CI?ANE, 

Committee. 

The resignation of ~Ir. 1\Iinot rendered it necessary 
that the whole Board of Trustees should be assembled 
to select his successor. 

Such meeting was held on the 11th of liay, 1866, 
and proceedings ,vere had as·follows: 

BosTON, May 17, 1866. 

A meeting of the Trustees of the Franklin Fund for the benefit 
of young married mechanics was held this day at the ~ity Jla.ll, 
Boston. 

Present, Aldermen Crane, Tyler, James, DaYies, Fitch, Gaffield, 
Mayo, Slack and l\Iessinger, and Rev. John T. Burrill, llinister 
of Christ Church, Rev. Rufus Ellis, minister of the First Church, 
and Rev. Al,xander Blaikie, minister of the First Presbyterian 

Church. 
On motion of Alderman Tyler, Samuel D. Crane was appointed 

Chairman, and Samuel F. l\lcCleary ·( City Clerk) was appointed 
Secretary pro tem. or the Trustees. 
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T11e resignation of Hon. Wm. l\Iinot as Treasurer of the Frank-
lin Fund was accepted _by the Trustees. · 

.Alderinan John S. Tyler, having alluded in complimentary terms 
to the long and faithful services of :i\Ir. l\Iinot, submitted the fol­
lowing Resolutions : 

Wnt:REAS, the communication of the IIon. Wm. l\Iinot, announc­
ing his resignation of the position of Treasurer of the Franklin 
Fund l1nving been laid before the Trustees of said Fund, ·therefore, 

RESOLYED, That the thanks of the inhabitants of Boston, whose 
representatives we nre, be and they are hereby tendered to I-Ion. 
,vnliam l\Iinot for the faithful discharge of an office which he has 
held for a period of fifty-fi:ve years. 

RESOLVED, That we acknowledge the prudence and foresight 
manifested by him in the care nnd invcstinent. of the fund, and 
justly :ittribute to his gratuitous serv'iccs the gratifying condition 
in which he tra11s1nits the trust to his successor. 

RESOLYF.D, That we com1nunicnte our action to the Board of 
Aldermen, with the 1·equest that the resolutions may be entered on 
the records of the city, as a memorial of tlie :fidelity of a worthy 
citizen. 

The question being on the passage of the foregoing resolutions, 
they were unanimously adopted, and thereupon Alderman Gaffield 
moYed that Alder1nan l\lessinger, Chairman of the Board of Alder-
111en, be charged with the duty of reporting these proceedings to 
that Board, which motion prevailed. 

The Trustees hfning voted ~ proceed by ballot to the choice of 
Treasurer in the pince of ,vnliam l\linot, resigned, the ballots were 
taken nnd counted for said officer, and it appeared that the whole 
number was twelve, all of which were for Frederic U. Tracy, who 
was nccordingly chosen. 

On motion or Alderman Tyler, it was Yoted that the compensa­
tion to be allowed to the Treasurer for the care and custody of the 
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Franklin Funcl, be at the rate of two lu1ndred dollars per annum. 
The meeting was then dissolved. 

Attest, S. F. l\IcCLEARY, 
Secretary pro tem. 

At the next meeting of the Board of Aldermen the 
foregoing proceedings ,vere submitted by the Chairman 
of the Board, and were recorded as proposed.• 

After the fore going n1eeting of the Trustees ,vas 
dissolved, it ,vas discovered, on reference to the terms of 
Franklin's will, t as ,veil as to the vote of the Trustees 
on·April 8, 1807,t that the vote to compensate the Trea­
surer of the Fund was invalid, on the ground that no 
deductions whatever from the Fund, for such purpose, 
could be permitted. Therefore the City Council, by the 
follo"ring vote, passed Septen1ber 29, 1866, directed 
that the sum suggested by the Trustees, as compens~­
tion for the Treasurer, should be hereafter paid to him 
annually, f1·om the Cit9 Treasltry: 

In Board of Aldermen, Aug. 27, 1866. 

'\Ybereas, at the last meeting of the Trustees of the Franklin 
Fund, held on the 17th of 1'Iay, 1866, it was Yoted that the sum of 
tu:o ltundred dollars ought to be allowed and paid to the Treasurer 
of said Fund, annually, for his services ; and whereas no provision 
was made for the payment of said sum, no deduction for such pur­
pose being allowed from the Fund, pursuant to the request or Dr. 
Franklin, it is hereby 

ORDERED, That the payment of the salary or the Treasurer or 
the Franklin Fund be assumed by the City of Boston, the benefi-

• City Records, vol. S!, page 847. 
t See page 10. 
t See page 21. 
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cinrr of said Fund, and tl1at l1creatler said salary be allowed and 
paid from the appropriation for Incidental Expenses, &c. 

t.ii 

Sent down for concu1Tence. 
GEO. ,v. lIESSINGER, 

Chairman. 

In Co1nmon Council, Sept. 27, 1866. 

Concurred. 

Approved Sept. 29, 1866. 

JOSEPII STORY, 
. President. 

P. ,v. LINCOLN, JR., 
Mayor. 

It ,vill be observed that the Fund has not accumulated 
as fast as Dr. Franklin had calculated. He mane no 
allo,vance for losses, ,vhich have occurred, notwith­
standing the great care and scrutiny evinced_ in the 
selection of worthy bondsmen. Five per cent loans to 
young married mechanics have nearly ceas~d; but, on 
the other hand, the principal has been deposited in 
institutions of undoubted security, ,vhere mo,·e than five 
per cent has been realized thereon. In the year 1856, 
a ,veil -inf 01·med correspondent of the Boston Dail,JJ 
Ad·v~rtiser • calculated that if the present principal 
continued to accumulate at a rate bet,veen five and six 
per cent, annually, in 1892 the amount would be 
$430,900, or $151,200 short of the amount expected 
by . Dr. Franklin. 

" H such means of safe_. investment could be found 
that the annual increase should be at the rate of six per 

• See M11ertisei- c'll December 20, 1856. 
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eent, the amount, at the end of the hundred years, 
would be $525,400, or only $56,000 short of the 
expected amount. ..,., 

"Finally, if at the present moment, (December 20, 
1856,) some public-spirited and benevolent citizen or 
citizens, in regard for the memory of Franklin, should 
add a donation of $3,726 to the Fund, and if it should be 
so invested that the annual increase should be at the 
rate of si~ per cent, the amount, at the end of the 
hundred years, ,vould be the full amount of $582,000, 
which Franklin expected. 

" Of this sum, $444,000 would then be payable to the 
City of Boston,· for public improvements, and the bal­
ance would form a nucleus of a new fund for future 
accumulation. 

"In 1992 the State of ~Iassachusetts is to share in the 
distribution."' 

The amount of the Franklin Fund in Boston on the 
21st of March, 1866, is exhibited below: 

. . 

Amount deposited with Massachusetts Hospital 
Life Insurance Company, 

Amount deposited_. in Provident Institution for 
Savings, 

Amount d·eposited in Suffolk Institution for 
Savings, 

Amount or one bond, 

Amount March 21, 1866, 

Amount as above, 
Amount December 31, 1864, 

Increase in 1865,. 

5 

$109,204: 53 

451 91 

430 12 
80 00 

8110,166 56 

8110,166 56 
102,156 73 

88,009 83 
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Judicious investments in these later ·days may yet 
compensate for the losses which the Fund sustained in 
its earlier stages. 

TREASURERS OF TI-IE FRANI{LIN FUND IN BOSTON. 

1791. Thomas Edwards. 
1799. Russell Sturgis. 
1801. John Tileston. 
1807. Peter Thacher. 
1811. Wm. l\Iinot. 
1866. Frederic U. Tracy. 



APPENDIX. 

The management of the Fund which Franklin gave under the 
same conditions to the CITY OF P1nLADELPIDA has not produced 
such satisfactory results as the Boston Fund exhibits. 

The following statements of the conditions of the Philadelphia 
and Boston " Franklin Funds " are taken from a printed _ report 
of the Committee on Legacies, Trusts, &c. 

The following _is an extract from a printed report of the Com­
mittee of Legacies and Trusts, made in the Common Council of 
Philadelphia, April 27th, 1837, by Mr. John Thomason, Chairman 
of the Committee: 

" From official returns," sa_ys the report, '' it appears that up to 
the 1st of January, 1837, the fund has been borrowed by one hun­
dred and ninety-three individuals, in sums mostly of 8260 each. 
At that date the fund was in the hands of one hundred and twelve 
beneficiaries, of whom nineteen have paid neither principal nor 
interest, although the accounts of some of them have been open 
for a period of thirty-four years. Ninety other persons stand 
indebted in sums from · $21 to $292 ; and three, having borrowed 
within the year, were not, at the last mentioned date, liable to any 
demand by the trustees. Or these one hundred and nine cases of 
non-compliance with the terms of the will, fifty-eight bonds may 
be subject to a plea of the statute of limitation, and the rest are 
still valid. In this condition or the fund, it becomes difficult to 
estimate its present value. Should all the debts be recovered, the 
amount of the fund would be 23,637.09; but from the length of 
time elapsed since the date of many of those bonds, such a result 
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is hopeless. The 01iginnl bequest of $4,444.44, at compound inter­
est for forty-five years, would be $39,833.29; and, although the 
immediate conversion of interest into principal, as the former 
beco1nes due, is not always practicable, yet it is believed that with· 
careful management the fund would, at this time, haYe lacked but 
little of that amount. 

" I-low far the fund falls sho1t may be partly judged from the 
u.ctual receipts on account of this legacy for the last. ten years. 
During that time the sum of $16,191.92 has been paid in. As 
this period included the term for lending out, and recehing back 
with interest, the whole fund, the rcceip.ts within that term may be 
to.ken as a safe apJ>roximaJion to its real va-lue; to which must be 
added the sum to be obtained through the enforcing of payment .by 
legal process, from such securities as may be good at this late day. 
IIad the fund been placed at simple inter~st it 'Would have 

~ 

amounted to the Inst · mentioned sum by this tim~ 
" Had the requirements of the will been, in former years, fully 

complied ,,ith, the operation of the fund at this day would be 
sensibly felt by the mechanics of Philadelphia. Passing from one 
borrower to another, and increasing in a compound ratio, its effects 
would be to stimulate useful industry, which, without such capital, 
would have remained unproducti"Ye. It would have increased the 
number of those who do business on their own stock. It would be 
a standing lesson on the immutable connection between capital 
·and productive industry, thus constantly inciting to economy and 
prudence. It would have become the reward of every faithful 
apprentice, who could look fo~ard to a participation in its benefit. 
It is deeply to be regretted that this state of things, which had so 
captivated the imagination of Franklin that he devoted a portion 
of bis bard-earned wealth to :realize it for the mechanics of Phila­
delphia, should, in the emphatic language of his will, prove ' a 
vain fancy.'.,, 

By this statement it would seem that there had been at some 
thn:e a remarkable want of fidelity in administering the t~ 
-especially in allowing so large a number of bonds to beoome 
worthless by the statute or limitation, and neglecting t,o make 
seasonable demands upon the ~ 
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Appended to the same report is a letter from l\h. William Minot, 
Treasurer of tho Franklin Fund in Boston, dated December 23d, 
1836, which contains the following state of the fund in that city : 

"The whole number of loans from this fund," IIr. Minot says, 
" from May, 1791, to the present time, has been two hundred and 
fifty•five, in sums varying from $70 to $268, up to the year 1800, 
since which time they have usually been $200. 

'' From July, 1811, to the present time, the number or loans baa 
been ninety-one, of which :fifl;y, at least, have been repaid (in whole 
or in part) by sureties, and on four of these are balances which 
cannot be collected, both principals and sureties being insolvent. 

"Dr. Franklin's donation was £1,000 sterling. The present 
value or the fund is as follows : 

"Estimate of 13 bonds, considered good, 
" Amount deposited on interest in office of the 

l\Iassachusctts I-Iospital Life Insurance Co., 

" Cash in the hands of the Treasurer, 

$1,428 68 

22,739 00 
158 15 

$24,325 83 

" It is apparent from these facts that the benevolen~ intentions or 
the donor have not been realized, and that, in the present condition 
of our country, it is not advantageous to married mechanics under 
the age of twenty-four years, to borrow money to be repaid in easy 
instalments, at a low rate of interest ; and the improvidence or 
early marriages may fah-ly be inferred. 

"The great number of instances in which sureties have been 
obliged to pay the loans, has rende1·ed it -not so easy, as formerly, 
for applicants to obtain the required security. This is proved by 
the small number of loans from the fund, &l"eraging for the last five 
years, not more than one a year. 

" Until within the last twenty years, no great care was taken in 
accumulating the fund. It is now carefully attended ii<>, and money 
not required for actual use is placed in the Life Insurance Com­
pany, where it increases at the rate of about five and one:-third per 
cent a year. 
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. " The loans are made at the rate of five per cent, but on· instal­
ments past due, six per cent is charged, from the time they were ... 
payable, and the bonds of delinquents are put in suit after raason-

able notice. Two sureties, at least, are required on each bond." 

According to the Treasurer's return on the 1st of January, 1840, 
the amount of the fund in Boston was at that time as follows : 

Deposited in the Life Insurance office; 
Bonds for Loans, 

$2~,595 64: 
1,846 35 

$28,441 99 


