




















STA TEMEN T exhibiting the amount-of duties which’ accrued on merc/zandzse, tonnage, paSopm ls, and clearances; -

A,

" of debentiires issued on foreign merchandise exported ; of drawback” on domestic distilled spirits and domestic reﬁned ,
sugar, exported ; of bounty on salted fish, cxported ; of allowances to vessels employed in the ﬁs/wmes and of ex- -
penses of colleclwn, durmg the year endzng on. the 31st day of December, 1827. E

N

Duties on - Or awback
: M A on domestic | . - | . S .
" Year, oL L Debentares refined sugar | Bounties and | Grossrevenue. | Expenses of | Nett revenue.
Merchandise. | “Tonnage [Passportsand issued. and domestic { allowances: ‘ - collection.
. and.light | clearances., distilled spirits.| . ‘ -
money, . i
$145,701 76 | $13,114 00 | $4,531,242 59| $17,002 64 | $215,064 75| $23,339,505 11| $867,438 08 ~$22,472,067 03

1827

$27,943,999 33
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REPORTS OF THE
B.

452

- [1828.

A STATEMENT ezhibiting the values and quantities, respectively, of
merchandise on which duties actually accrued during the year 1827,
(consisting of the difference between articles paying duly, imporied,
and those entitled to drawback, re-exported ;) and, also, of the mett
revenue which accrued that year, from-dutics on merchandise, tonnage,

passports, and clearances.

5

MERCHANDISE PAYING DUTIES ;\D VALOREM. - -

1,853 dollars, at 12 per cent.
2,023,963 dollars, at 124 per cent.
3,700,544 dollars, at 15 per:cent.
7;242,123 dollars, at 20 per cent.

25,139,978 dollars, at 25 per cent.
1,989,754 dollars, at 30 pér cent.
6;929,166 dollars, at 334 per cent.

' 4,396 dollars, at'35 per cent.

78,639 dollars, at 40 per cent.

442,387 dollar§, at 50 per ceat.
. \

%222 36
252,995 38
555,081 -60.

1,448,424 60

6,284,994 50

596,926 20

2,309,722 00

1,538 60
31,455 60
221,193 50

$11,702,554 34 -

PR T T T R RS S
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47,552,803 dollars " -

DUTIES ON SPECIFIC ARTICLES.
1

. Wiines, 2,989,760 gallons, average 23.68 cts:
;- Spirits, 3,465,302 gallons, average 44.66 cts.

1,547,769 34
Molasses, 13,127,933 gallons, at B cfs.

656,396 65

P TR T BT B}

. Teas, 5,372,956 pounds, average 33.52 cts. 1,800,849 19

Coffee, 31,895,217 pounds, at 5 cls. - 1,594,760 85
.- Sugar,” 55,123,515 pounds, average 3.05 cts. .1,681,850 47
. Salt, 3,431,163 bushels, at © 20 cts. 686,232 60

Y- SO T A

. Al] other articles - 12,674,494 36

Deduct duties refunded, after deducting therefrom duties on _merchandise,
the particulars of which could not be ascegtamed, and difference in cal-
.. culation ' - - ) - :

Add'2) per cent. reiained on drawback - $193,106 79

10 per cent. extra duty on foreign vessels - - 28,461 07

. Discriminating duty on French vessels . - - 591 54
Interest on custom-house bonds - - - 10,904 28 |
Storage receiyed - - - - - -2,284 58 |-

Duties on merchandise -

Daties on tonnage

Light money - - - - - - - .16,213 39
Passports and clearances” - - - - - .

- Deduct drawback on domestic refined sugar - - $11,168 28

drawback on domestic distilled spirits - - 5,834 36

e .
K S R

Gross revenue

" Expenses of tollecticn

Nett revenue, (A)

$707,994 95|

$129,488 37 |

811,702,554 34

11,350,348 41

23,052,902 75

90,559 02

23,032,343 73

165,348 26

———————e .

o 23,197,691 99.

145,701 76
13,114 60

23,356,507 75

17,002 64

| ————

| 23,339,505 11

867,438 08

$92,472,067 03
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SECRETARY OF THE TREASURY.

‘Ezplanatory Stalements and:Notes.l

453

1 'vaes—Madelra S
Burgundy and Champagne
Shexry and St. Lucar -
Lisbon, Oporto, &c. -
Teneriffe, Fayal,-&c.
"Claret, &c. bottled -
All other = - -

2! Spirits—Grain .- Ist proof
. . 24 do.
3d do.
4th do.
5th do.
Other materijals, lst and 2d do.
“3d do.

4th do. .
5th do.
Above 5th: do.

PR T T R T B S TR N |

-

3. Teas—Bohea - . .- = -
.~ . Souchong - -
Hyson skin, &e. -

Hyson and young hyson
lmpenal o .

L B I

Add extra duty on teas imporied

from other places than China -

4. Sugar—Brown -
Wlnte - - -

5. Salt—Imported - - -
“Exported, bushels 71,791
Bounties and allowances

reduced into bushels, at
20 cents -

Voo b

075,324

116,584 gallons at 100 cents

26,011

14,854

198,979
188,212
99,635
2,345, 485

2,989, '760

.v____.

582,342

6,954
59,022
4,506
36,032
398,988
7687076
1,600,429

10 122

"931
_§l§65,302

18,682
1,562,349
1 107 975

2.452.241

231 709

5,372,956'

52,309,013,

2814502
55,123,515

4,578,278 bushels, at

1,147,115
3,431,163

do. 100 do.
do. 60 do.
do. -50 do.
do. 40 do.
do. 30 do.
do. 15 deé.
do. 42 do.
do. - 45 do.
do. 48 do’
do. 52 do.
do. 60 do.
do. 38 do.
" do.’ - 42 do.
do. 48 do.
do. .57 -do.
do. © 70 do.

pounds, at 12 cents.
d

o. 25 do.
do. 28 do.
do. 40 do.
“do. 50 do.

s !

do. - 3 do.

do. 4 do.

do. ‘20 do.

20 cents’

$116,584 00 -
26,011 00
8,912 40
99,489 50
75,284 80
29,890 50
351,822 5

"l 107,994 95

~244,583 64
2,814 30 -

28 33056
2,343 12
91,619°20
151,349 44
322,591 92
768,205 92
5,769 54

161 70
1,547,769 34
2,241 84
390,587 25
. 310,233 00.
980,896 40
115,584 50

1,036 20
1,800,849 19
1,569,270 39

112,580 08

1,681,850 47

" 915,655 60

229,423 00

686,232 60




454 REPORTS OF THE . [1828.
Ezplanatory Statements and Notes—Continued.
L . ' o . | Rate L
\ 6. All other articles. Quantity. [ of Duties.
Lo : : duty. -
oo ) T, | Cents. ,
‘Carpeting, Brussels, Wllton &e. ) - - yards 71,082 | 50 $38 541700
©T T Yenetian £ - - - “do. 676,088 | 25 169,022 00
.all other - - - - do. 9,922 | 20 1, 1984 40
Cotton bagging . - - - - do. 4,376,701 3% 164,126'»28
Vinegar - - - - gallons 33,403 |~ 8 2,672 24 .
' Beer ale, and porter, in bottles - - . - ‘do 90,296 | 20 18,059 20
"in casLs . - © - do. 7,465 | 15 1,119 75
Oll—spermaccn - - -+ - do. 1] 25 25
) whale - - - - - do. 1571 15 23 55
olive. - - - - -~ do 85,024 | 25 21,256 00
«castor - - - - - do. 100 |- 40 40 00
* linseed - - - - - do. 37,816 | 25 9,454 00
hempseed < - - - - do. 431 25 1075
Cocoa - < - - - - pounds 326,735 | 2 6,534 70
Chocolate ~ - - - - - do. 2,581 4 - 105 24
Sugar—candy - - - - - do. 27| 12 32 64
S, loaf .- - - - do. L3447 12 4] 64
: other reﬁned - - - - do. 61| 10 © T 610
Fruits—almonds - . - - do. 457,147 3 13,714 41
currants - - - do. 97,362 3 2 ,920 86
prunes and plums - - - do. 249,908 | 4 . 9,996 32
figs o~ - - - oo :do | 1,136,728 '3 . 34,101 84
raisins, jar 2 - .27 do. 2,659,731 | -4 106,389 24
: other - - - do. 2,663,619 3 79,908-57
Candles—tallow - ., - - - - do. 44,431 5 *2,221-55
wax - - - - - do. 415 [ 6 24 90
to spermaceti - - - - do. 301 -8 24.08
- Cheese - = - - - - - do. 77,176 9 6,945 84
Soap - - - - - - do. ‘216,108 4 8 644 32
Tallow - = - - - - - do. 1,042, 643 1, 10, 426 43
Lard - < - - - - do. 30 3 f 90
- Beef and pork - - ST - do., 208,168 [ 2 4,163 36
Hams, and other bacon - .. - - do. 4,454 3 133 62
Butter - - - - - - - do. 2,882 5 144 10
Refined saltpetre - - E - -, do. 27 3 81
Vitriol; blue or Roman - B - - do. " b6 4 2 24
} © eilof - - - - - ' do. 960 | 3 . - 2700
Camphor, crude - - - - -+ do. 30,4467 8 2,435 68
a refined - - - - .do. 1| 12 12
Salte Epsom - - - - - 'do. 1,610 - 4 64 40.
Glavber - - - - - do. 8.2 156
gplceb_Cayenne pepper - - - do. 514 15 . 77 10
' . ginger - - - - - do. 304,670 | .2 . 6,093 40
© numimegs - - - - do. 21,788. -60- 13, O 2 80
cloves ‘- - - - - do. 38,020 | 25 9,505 00-
pepper. - - - - - 7 do. 389,718 8 31,177 44
. pimento - - - - - do. 614,676 | - 6 36 880 56
Snuff - - - - - - -~ do. 503 | 12 60 36
Indigo = - - - - - - do. 450,791 | 15 | ‘67,618 65
Cotton -, - - - = - do. 42,292 3 1,268 76
Gunpowder - - - - - do. 59,351 | 8 4,748 08
Bristles - - - - - - do. 75,557 37 - 8,266 71
Glue - - - “ - - do. 1,583, .5 7915
Pamts—ochre, dry. - - - - do. 1,052,558 .1 10,525 58
moil =~ - - N - . do. 13,490 1% - 202 34
white and red lead - - - do. 1,807,179 4 2,287 16
whiting - - - - do. | ' 657,218 1 6,572 18
- Lead—pig, bar, and sheet - - - do. 4,403,014 2 88,060 28
Cables, tarred - - - do. 24,142 4- . 965 68



1828 SECRETARY OF THE TREASURY.. .

455
Eaxplanatory Statements and Notes—Continiued.
e . . S .- | Rate .
8, All other articles--continned. o Quantity. | “of Duties.
ST R S . T duty‘ L
S o
. o ' - Cents .
"Cordage—tarred IR P L poundsy 392,911 4 $15 '716 44A
: untarred -’ ) v s -+ do. |- 74,618 5 3,730 90
‘Twme——untarred yarn'e | soows odos | 334,177 5 '16 708" .85
Corks . . - - iy - do, 173,682 | .12 1120841 84
g Copper—rods and bolts. - - - : do. 5,616 | 4.1 - 92464
. nails and spikes - - - do. 2,392 | . 4 ' 95 68
Tlre -arms—rifles = - - - No, - [ A1 [250 | 2750
Eron and steel wire, not above No. 8 - - pounds 613,635 | 5 |~ 30,681 75 -
above No, 18 - - - . do. - 258,426 9 |- 23,258 34
‘tacks not above 16 0z. per M, . - do! ; 24 1331 5 1,206 65
. above 16 0Z. perM - - - ao. . 4 271 | .5 ' 213 55
nails | A R - - do 600 151 5 30,007 55.
- spikes S - - - do. 57,984 | 4 | “olo05 36
~ chain eables P - - - - do. 435 ,505 3 : 13,065; 15
O omill saws. - - - - - - No.' 7, 1 464 | 100 1,464 00
anchors - - . - - - pounds | © 35 122 [ 2 e
-anvils - - - = - do. 1 178 ,686 2 | 093,573 72
- hammers and- sledueb - - -, - do. 56 NERE 1; 1418 92
castings, vessels of - - - =~ ‘do. 627, ,847 1. 1% 9,41’7-’71
. -other - - - - do. . 489, 3817 1 4,893 81
round orbrazier’s rods, - - - do. | 680,366 | 3 .20,410 98
nail and spike rods - -, - - do. n 555 3. -346 65
- sheet and hoop”™ + - . - - do. 5,049 ,059 3 151 471 17
-slit and rolled - - - - .do. | 201 33| 3 6,040 02
ig -t - 4 - - ewt 26,086 | 50 13,043 00
bar, rolled - - - - - de. 170,146 150- 255, 219 00
. hammered ~ = .- - - do. 536,936 | 90 483 ,242 40
Bteel < - - - - - do. 25, ;503 | 100 25 503 00
Hemp - - - - - - do. 119 354 175 208 869 50
Alam- - - - - - -~ do. 84 | 250 210 00
Copperas - - - - - - dos 2,929 200 5,858 00
Wheat flour © " - - - - - do. 32 50 -16 00
Coal - - - - - -~ bushels |} "1 017 536 | ¢ 64,652 16
Wheat - - - - - - do.. 1,180 | o5 295 00
Oats - - - - - - - do. 773 10 . 77.30
“ Potatoes - - - - - do 38 102 )10 3,810 20
Paper—folio and 4to posl - - - pounds 2,994 " 20, 2,598 80
printing - - - do. 852 10 .85 20
: Books printed previous to 17/5 ~ - - . do. 938 4 - 37 52
in other langmcfos - - Jdo. 90,899 4 3,635 96
Latin or Greek, bound - - do. 2,455 | 15 . 368.25
. not bound - - do. "3 182 | 13 413 66
all other, bound . <. % .. do. ]2 ,982 | 3¢ ~ 3,894 60
! . hotbonnd ' . - - do. 59 304 T 26 15,419.04
Glass——cut and not spemﬁed e = o | o 28,.832, 3 864 96
all other articles of - “ = .- do. 1,344,263 2 26,885 26
-apothecaried’ vials, not above 4oz, - Tgross . 7,164 1 100 7,164 00
" 8loz. - . do. 1,074 | 125 1,342 50
bottles, not above: l quart - -~ do. 29,759 200 59,518 00
. + . lgallon ..: . - , do. .o 361 300 108 00
) derm]ohns - - , - do. 52,534 | 95 13,133 50
window, not above 8 by 10 - 100 sq. ft " 964 | 300 2,892 0o
- 100y 12 - - do. 456 | 350 1,596 00
) above ]0 by 12 - - do. 4,114 | 400 16,456 00
) " uncut, in plates - - de. 633 | 400 2,532 00
.E‘Ash—dned or smokcd ; - - - quintals 583 | 100 " 583 00
- plckled salmon - - - - barrels 924 1 200 1,848 00
. mackere] - - - do. 39| 150 58 50
. allother = - - - do. 17 174 00

- 100

’,



456- "REPORTS OF THE [1828.
Eaxplanatory Statements and Notes—Continued.
- ) B . . . R s Rate- i S .
.6..'All other articles—continued. - ‘FQuantity. |¢ of "} Duties.
Lo A - ] i .
S i - . 4T ] Cents g :
i Shoes and shppels——sxll\ L. - - - Ll 30 $410-10 -
e -, ‘prunefle, - - - T 25. L =361
; leather - - - 2% 8075
LN, -chﬂdrens e - T <15 S 168 00
Boots and: bootees - < - - 150 R
Seoars S e e s ¥ - - 2501 .7 34,900, 00
N ) AR e ~,710 043 9
: S . Deduct exceas of expoxtatlon over 1mp0rtat1en‘ ' N
Mace's - o F LS 718 pounds, at 100 cents - .~ - $718.00
- Cinnamon - - - =% ‘L - 11,676 pounds, at - 25 eents = .2,919 00 |
. ‘Cassid - o T 196, 248 pounds,at . 6 cents -. 1,574 88|
Tobauco, manufactured b 13 372 ‘pounds, at . 10.cents © - "-1,337°20 | NN
Shot .. P TR  X 957 -pounds, at 3% cents . - 208 50°. ) 7
Muskets Coeas el 8602 each 150 cents - 12,9300 - -
Paper——-fookcap - 43 890-pounds, at ‘17 cents” - 7461030 .
- sheathmg - e 662 -pounds; at - 3.cents . . - 49 861
. ‘other ... - - 6953 pounds at 15eents”. ~ - - 1,042.95 [
Bottles,nov over 2quartsr - 7 gross, ~ at 250-cents - “ 17 50 | .
Playmv L&I‘dS - -0 - 4,389 packs, at 30 cenis" - 1,316 70~ -
: L e 35,548 89"
o Carried to statement 8~ -~ - - - | 2,674,494 36

I

S TA TE MEN T ex/nbmng the amount of Amer ican and j'orezfrn ton-
- nage employed in the foreign trade of. the. United: States duri mg the
year ending on tlze 313t day. of December, 1821

Ame1 ican tonnage in- fore:gn trade |, :

Tons QEOO 199

Fmelgn tonnaore in f01e1gu trade” - . - - - 151 870

Total tonnacre employed in thc forewn tr, ade of the Umted :

_ States - - - - e 1 002 @74

'Proportlon of forelgn tonnage to o the Whole amiont of ton- ‘
nage employed in the foreltrn trade of the Umted States 14 4 to 100
TgEASURY DEP’XRTMENT, ' G ‘, : ‘,v

I\cﬂ‘lolm s Qﬁzce, December 8 1828

JOSEPH NOURSE Regzstei.

4
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STA TEME NT of the sales of public lands, and of the receipls into the land offices, and pag/ments inlo the Treasury

on account thereof ; showing, also, the expenses incidental to the. same, during

December 1827

the year ending

the 3lst day of

.-

Nett amount of

Purchase money.

Amount received

Incidental

Payments by re-

9 423 66

. ‘Aggregate re- ex-
lands sold. under the credit ceipts. penses, salaries, | ceivers into the
' ) : system. ’ commissions. [ Treasury.
‘Land offices._ ' —_ .
Acres. Dolls. Cls. | .Dolls. Cis. Dolis. Cts. Dolls. Cts. |. Dolls. Cls.
Marietta - - - - - . 7,5%4.51 9,405-61 5,614 39 15,020 00 . 2,515 37 12,570 80
- Zanesville - - - - - 29,810.69 " 39,937 15 28,209 69 68,146 84 3,277 68 61,864 91
Steubenville - - - - - 25,003.98 . 31,254 96 19,762 80 51,017 76 3,995 01 42,539 01
Chillicothe - - - - - 10, 1985.96 12,857 41 15,572 44 28,429 85 2,994 31 29,000 80
Cincinnati - < - - - - 24,389 00 30,486 25 - 51,233 64 81,719 89 5,512 65 76,283 97
‘Wooster - - - - - 17,036.89 21,307 81 . 22,058 79 43,366 60 3,563 95 39,658 15
Piqua - - - - .- - 2,451.54 © 3,064 44 4 - - 3,064 44 1,047 49 3,487 39
Tiffin - - - - - - 34, ,506.74 43,808 65 - . 43,808 65 2,436 81 40,700 31
Jeffersonville - - - - - 14 095.16 17,618 89 26,895 76 44,514 65 75,245 08 39 360 92
Vincennes - - - - - ’ 14 017.71° 17,522 18 23,194 07 40,716 25 2,200 45 7,860 53
Crawfordsville’ - - - - 113 341.85 141,917 99 . - 141,917 79 4,265 38 15,3 158 34
Indianapolis - - - - - ‘66,024.24 . 83,141 45 - 83,141 45 3,870 46 113 067 29
- Fort Wayne - - - - - 2,212.25 2,765 31 - 2,765.31 1,170 94 1,44_0 00
Shawneetown - - - - - 3;340.57 3 ,779 56 - . 2,085 60 5,865 .16 02,734 46 © 3,986 07
Kaskaskia . - - - - - 2,256.54 2, 881 15 975 60 3,856 75 3,74 15 76 56
Edwardsville - - - - - '8 398.66 10,498 33" |- 359- 19 10,857 52 ~ .1,924 78 7,633 47
Vandalia - - - - - 1- 743,64 2,179 54 - 2,179 54 1,296 13 Y 1505 00
Palestine - s - - - 9,466.69 | 12,096 57 - - 12,096 57. 1,434 68 8,415 21
Springfield . - S - - - 33 398.97 41,759 49- - 41,759 49 2,672 43 .30,101 21
St. Louis’ - - - - - 27, 040.41 ; 33,801 26 10,434 10 A4, ,235 36 3,743 14 28,654 60
Franklin . - - - - - 62,798.02 . 82 ,981 20 [ 13,754 21 96 735 41 5,493 93 107 13791 -
Jackson - - - - - 3 724.67 4 655 82 - 4 ,655 .82. 1,334 62 3 250 00
Palmyra - = - - - 26 127.07 33 ,216 74 - 33 ,216 74 1,785 64 16,655' ¢0
Lexington - - - - - 35 380.36 44 ,459 06 - 44’ ,459 06 1,596 12 32,644 01
St. Slephens - - - - - 6,257 .28 1Y ’7 '839 66 584 00 ; 8,336 44

AYASVAYYL THL 40 A¥VLIYOHES

At



1926,727.76

1,318,006 36

- 313,13237 |

1,631,13873 |

- © STATEMENT D—Continwed: ~ .. 777 . » .
~ - “Nett amount-of . | Purehase moiey.|Amountreceived | - Aggregate re- [dncidenitdl  .ex--| Payments, by re-
e landssold, .- o .7 | under the.cvedit | .. ceipts. 0 | penses, salari€s, |- ceivers imto the
~ - _ . R system. -~ T T w7 | commissions. [ Treaswry.©
: - Land offices. . S T NS B i S
e “Atres: <. |- - JDells., €ls, Dolls. Cts. T DPolls. Ces.'| .- -Dolls. Cts, .
Cahabi - 7 @ - - - - 48,140.38 .60,170°44 29,4798.00 | 89,648 44 7579055 83,554 92 -
Huntsville - - - - - - 4,797.04 . 5,996 28 15,324 48 . . 21,320, 76~ 4,679 86 - . 23,650 00
- Tustaloosa | - - - - - -15,189.71 <18,987 56 o s 18,987 56 ) 1,960 07 ‘11,691 00
Sparta- -~ " .* - - - - 23,694.53 - 30,563 37 Lo 80,563°37 O > A
‘Washington .- - : - - 17,326.83 T 9158 52 38,205 29 - 47,453 8f - 4,105 15 . 43,600 00
Mount Salus. °° - - - -]~ 53,022.83 67,509 87 - - - . 67,509 87 3,332 61 T 45,395 16
Angusta - N - o - C0399.85 |- 49982 L L - 499 82 -476-49 T
New Orleans -. - - - @ |- Townlots. ~. 134,451.00 Lo ) 134,451 09 4,316°93 © 115,538 91
Opelousas. = - - - = - 1,971.23 2,464 03 4,177 38 | 6,641 41 1,350 43 5,004 17
Ouachita © - - - - - 4,504.22 5,630 26. . - . -5,630 26, 1,633 02 s
Detroit -~ - - - - - | . .81,805.45" 43,512 11 4,122 94 | . 47,635 05 3,341 41 .46,313 70
Monrog - - - - L 9,604.60 | . -9,573'36 oA _ 19,573 36 1,796 09 T 12,887 06O
Litile Roek = -7 - - 1;890.17. © 2,362 T2 - C2,86272- | >~ 1,463 28 ’ -25 00
Batesville. < - - - -1 ..2,165.81 . 2,707-26 . - . 2,707-26 © 1,695 51 - 5,201 00
Tallahassee - . - - - - [~ - 140,587.71 *} 189,182 48 |- 2 18918248 | 7,936 30 205,596 50
Totals - 121,281 45

" 1,495,845.26

Note—The ¢ incidental expenses”

passed in the years 1821,18
those laws;

] ] in.ihe foregoing statément are gre‘at‘ly }'ncréased, in:’consequence.bf the operation of =LBe:.'£14ct of May.22, 1826, providing
for the allowance, 10 registers and receivers, of the amount, of clerk hire incurred in the.execution of the lawg for the relief of purchasers'of public lands,

Tressvry Devartmest, General Land Office, November-22,1828.

.-

] and 1823 and allowing the one-half of one per cent. on the payments made, by relinquishments and discounts, aillowed under
: and, also, in consequence of allowances made to receivers for dépositing public.moneys since April 20,1818, in pursuance of the pirovisions of
-an act to that effect, passed May 22, 1826. o - - . I I : .

[

GEORGE GRAHAM, Commzsswn er

¥

@HL J0, STM0day

‘881]
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'SECRETARY OF THE TREASURY.
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STA TEMENT of the sales of public lands, and of the receipts. into
the land offices on account thereof, and .of the expenses incidental to

the same, from the 1st of January, 1828,

to the SOt/L of June folloung

S Nett amount| Purchase | Amount | Aggregate |Incidental
‘lof lands sold.| ‘mohey. | receifed | receipts, | expenses,
Land offices. N under the | © 7. | salaries,
) . credit $ys- | and com-
tem. . missions.
S _ Aires, T |
Marietta - - - 3,445.66 | $4,307 07 | $149 15 | 94,456 22| .- $588 b1
Zanesville - - -] 16,255.62 | 20,169.42 | 955 OF [ 21 124.43 | 1,160 84
Steubenville - - - 12,620.02 | 15,65001(  _ | 15 650 01 981 48
‘Chillicothe -, - - 6,685.91 | 8,357 3% 183 92| 8§, 541 30 716 58
Cincinnai - - - 10 ,616.36'| 13,270 45 - “13, 1270 45 2‘,2’75 95
Wooster - - - 867 64 7,334 54 _ T, '334.54 | - 751 71
Pigua - - - ’373.36 466 70 - 466 70 50976
Tiffin - - - | 15,600.87 | 19,501 08 - 19,501 08 | 952786
Jeffersonville - - 5 059 52 | 6,324 40 4 12} - 6, 368 52 | - 802 1
Vincennes - - - 8 786.74 | 10, 1983 45 | 200 00/} . 11,183-45 (- 6,677 23
Crawfordsville - .| 52, ,851.77. | 66,054 74 - | 686, 1054 74 411 07 -
Indianapolis - - - 23','935.33 29,919 09 — 29 919 09| 1 019 53
Fort Wayne - - - 80.00 100 00° - ' 100 00 "506 05
Shawneetown - -1 1,734.05 2,185 45 | 2,185 45| 1,756 74
Kaskaskia - - - -1 1,356.17 1,695 23 184 93 1 880 16| 858 86
Edwardsville - - 7,133.28 8,916 55° s 8, 1916 55 663 12
Vandalia - - - - 1,108.04 1, 1385 05 - 1,385 05° 604 81
Palestive - - - 6,188.94 [ 7, 736 17 - © T, 136 171 . 72533
Springfield - - - | 12,502.41 | 15,628 01 . 15, 7698 01 .814 21
St. Louis - - -1 11,9721 14 '965 94 - 14 965 94 | .. 761 97
Franklin = - - - | 16,693.57 20 86701 |- -121'25 | 20, 1988 26:| 919 60
Jackson - - 1 803 58 2 354 44 o 2 35444 | . 603 73
Palmyra - - -] ,474..85 14 343 60 - 14 ‘343 60 767 19
Lexington < - -1 10,052.99 \12 566 28 - 12566 28 1 1,335 24
St. Stephens - - - 5,248.72 6,_560 99 27176 6 588 75 1,191 25
Cahaba - - -1 29,710.01 | 37,137 81 44 95 37 182 76 | 1,466 91
- Huntsville - - - 801.76 1,002 20 1 002 2 3,674 75
Tuscaloosa - - - 3,472.90 4,341 69 - - 4 341 69- 695 21-
‘Washington - - - 1,357.22 1,696 50 [ 808.60 | 2 505 10-1. 59671
Mount Salus - -1 20, ,795.82 | 25,994 58 - 25 994 58, 927 19
Avgusta - - - 55340 69174 691 74| 54168
New Orleans - - _ _ 3 2,344 43
Opelousas - - - 1,‘195.04 1 1,493 79| 404.85 1,-598 64.' 557 55
Ovuachita - - - 1,791.21 | 2,239 01 - '2,239 O1° 731 69
- Detroit - - -1 10,978.70 | 13,723 42 - 13,723 427 2,690 09
Monroe - - - 3 138.44 3,923 04 - 3,923 04 976 10
Little Rock - - - ’334.00 417 50 - 417 50 539 06
Baesville - - - 29.81 312 26 - 312 26 470 78
Tallahasse - - -1 17,873.38 | 22,493 57 - 92,493 57| 1,123 66
341,599.75 | 427,110 16 | 2,824 b4 429,934 70 | 47,752 14

‘Note.—The causes of the amount of incidental expenses being bO large will be found fu]ly
explained in the note appended to the statement for the year 1827

TrEASURY DEPARTMENT, i
General Land Oﬁwe, Nov. 22, 1828 -

, ' GEO. GRAHAM, |
- Commissioner of the General Land Oﬁoe

.

[
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E. -

N

O 8STA TEMTLN T of moneys 7ecewpcl mto the Treasu; s from all sources

other than customs and pwblw lands, durmcr the: year 1827,

4

D1v1dends on stock in’ the Bank of the Umted States - $420 000 OO~=-

From atrears of direct tax-' 7. - - $2,626 90
. new internal fevenue - - - ,-2. 19885 68
© fées on letters patent- - - .‘1‘0],560» 00 s
cents coined at the mint .~ - - 2203032 .0
. ‘postage of letters- - - .- ~1010 00 .
“fines, | penalties and. f01fe1tures S 45' Lo e
- .surplus emoluments of officers, of the' }
. customs. - 28 1"2 8:>' .
. "u_mterest on balances due by banks to" S
. the United Statés -~ = ~ LA bOOO 00: -
S nett proceeds of vessels. condemnedA ' )
" under the slave-trade acts - - 10844 7()‘ e
o 'f:ja. person unknown, stated-to be:on . . '
- 7', account of, imports and tonnage - b 00; :
~‘moneys previously advanced, on ac- ' -
count of treaty with’ Spaln R 85 00 A
' ’ - ]OO 429 97 :

Balances of advances made in the War Department re-

paid under.the 3d section of -the act of Ist May, 1820 - ) 32 845 44

’ Moneys received from Great Britain, under the convention

of - 13th’ November, 1826, for slaves and other property »i .
taken durmg the fate war s el S 1,204, 96000 -

s

Co e c _$1,758,235 M

coe Regtsters Oﬁzce, Decehzbe) 4 1828
,} JOSEPH NOURSE Reglster -

STATEMENT of the e@‘;w@'@m of the United States, for the year

182 _'.

N

CIVIL, MISCELLA!.\EOUS, AND DIPLOMATIC, VIZ(Z

1 -

~Leg1slature Lol e o Lg421965 35 R
Executive departments - .- . .- 501,793 05 o
Officers of the mint < - 9 60000 ..
Surveying department - . - - 25 176 93 -
Cormmissioner of the Public Bu1ld1nos T 695 Ob .
' Govemments inthe Terrltorlesof the. Umted ' :
Statés - -~ . - e A 42,462 T

Judiciary - -t L s L - 225,448 48

L $1,298,141 04
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Annuities and grants | - -
Mint establishment - - - -
Unclaimed merehandise , - - -
Light-house establishment - -
vaeys of public lands.. - -
Registers and receivers of land ofﬁces -
Preservation of the. public archives-in Florida

Land claims in Florida Territory - -

Land claims in St. Heleria land district . -
Roads within the State of Ohio - -
Roads within the State of Indiana - -
Roads, canals, &c. within the State of Alabama
Roads, canals, &c. within the State of Missouri
Roads, canals, &c.within the State of Mississippi
Repalrmg the post road between Chatahoochie

and Line creek, Alabama - - _

Marine hospital estabhshment - .
Public buildings in Washington - -

I8

Payment of balances to collectors of newin- |

ternal revenue . - - -
Appropriation of prize money - -
Stock in the Lomsvﬂle and Portland Canal

Company - - - S
Payment of claims for property lost &e. - -
Payment of ¢laims for buildings destroyed
Miscellaneous expenses. - -

Diplomatic department - -
Mission to the Congress.of Panama - . -

Contingent expenses of foreign intercourse - .-

Relief and protection of American seamen -
Prize causes - - -0 .-
Treaties with Mediterranean powers . -
Treaty of Ghent (6th and 7th articles) -
Treaty of Ghent (Ist article) S .
Payment of claims under the 9th article of the
treaty with Spain -- - - -
Claims on Spain . - - -
Awards under the first article of the tre'zty of
Ghent - - - - -

‘\IILlTARY ES'I‘ABLISHMENT
Pay of the army = - - -
Subsistence - =~ . - o - -
Forage - - - Lo -
Quartermasters department - e
Arrearages of thearmy - . -

Bouuiities and premiums < -

Purchasing department . - - - -

Pulchase of woollens for 1828~ - .

461

$2,000° 00. -

40,588 86.

247 64

S 324,859 78

. 53,718 .15
3,256. 14

"L 625 00 -

207124

1,502 78
7,390 91

L7352 54

6;540 36

i

1,981 45

4717 11

89,137 42
175,727 35

2637 13

2202 50.
30,000 00

~ 608 75
8,134 74 .
02 923 82

117,126 55

6,000 00, "

e

$5:32b 123 b(

17,953.52 ...
36248 63

30,617 68.

4,000 00
26,505 54

- 1176506
13,706 44

§24.100
1,817 72

398,646 73

659,211 87

e

. 990,004 21
226,556 41

44,519 26
326,889 48-
12387 24

2,713,476 58

14,092 16 :
228,967 08

20,000 00
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Expenses of recruiting = - - - - $11,600 54 -
Ordnance . ' - - - - = 24,733 52 -
Arming and equlpplnrr the militia - .- - l99 397 59

- Armones R - - — - 366 047 27 ' .

" Arsenals RV _32,564 9% -~ . ..
Arsenal at Vergennés - - .- T4 8,600 00 - o
Arsenal at Augusta, Maine - = - 4581 60 -

Arsenal at Augusta, Georgia - = <. - 32 286 69

Arsenal at St, Louls .-~ - - - - .= 1o 000 00

Hospital department - - - - . - 28 023 84
Contingencies of the army = - - 8223 66

Repairs and contingeénicies of foxtlﬁcatlons - 22 906 23

Fort Monroe - Sl - - =87, ‘396 97

Fort Calhoun - R 5681/ 24

Fort Adams - - . - - 106, 801 47 .

Fort Hamilton = - e - 66,784 09

Fort Jackson .- - - - 90,144 78 -

Fort at Cape Fear, North Carohna - - 29930 00

Fort Macon at Beaufort, Nmth Carolina - 49,464 42

Fort at Bienvenue - - - - 40,000-00

Fort at-Mobile Point- - - - s 78 951 46

Fort at Rigolets - - . - 33 670 71

Armament of new fortifications - - 63 41‘% 0% -
‘Surveys, &c. of roads and canals . - - - 48, 242, 44 - oo
Continuation of the ‘Cumberland road -~ - 163,720 00 P
Preservation and repans of the Cumberland. = L

road -. . - - - 25510 00 -

Road from Memphis to thtle Rock - .- 2065 00

Road from Little Rock'to Cantonment Gibson . 2,000.00
. Road from Fort Smiith-to Fort Towson' > - 2,000 00

-Road from Colerain to Tampa bay. - - 5916 00

0ld King’s road. from the Georgia line (by St :

’ Augustme) to New Smyrna = - - 5,000 00

Road from Detroit to Chicago e - 20,000 06

Improving the Ohio -and Mississippi rivers - - 26,716 00

Improving the navigation of the Ohio river - . 9;000. 00

‘Improving Hyannis harbor, Massachusetts - 1, 000 00

Improving Cleaveland harbor, Ohio - . - 4,500, 00

Improving Pascagoula halbor ‘Mississippi river 8 600 06 .
Deepening the harbor of Presque Isle - - 5,484' 81 BRI
Deepening the harbor'at Sackett’s Harbor - 3,000 00 o
Preservation of islands in Boston harbor - 9115 27

Repairs-of Plymouth beach - - - 2184 90

‘Removing obstructions in Huron creek; Ohio - 3,500 00

‘Removing obsttuctions in- Cunnmghamcreek 0. 1,000 Q0 .
Removing obstructions in Ashtabula creek, O.- 10,915 18
Removing obstiuctionsin Grand river, Ohio - 4 ,620 00
Removing obstructions in-Mobile harbor, Ala.’ 5605 -
Removing obstructions’in Saugatack river, Me. 1 ,500 00
_ Building piers on Steel's Ledge, Belfast, Maine 400 00.
Building, piers at New ‘Castle,_ Delaware - ‘-‘ 2,000 00 .
Bmldmg piers. at Buﬁ'alo creek New York - - 5 000 00 -




1823.] - SECRETARY .OF THE TREASURY.

Piers, beacons, &c. in the harbor of Saco; Maine $4,450 00
Piers at the mouth of Oswego harbor, New York - - 6,010 39 -

Piers at the mouth of Dunkirk: harbor. New York. " 3,000 -00

Piers at Laplaisance bay, Michigan - 1,000 00.

Examining piers at' Port' Penn, Marcus Hook, and

Fort Miflin - 16000

Survey of a canal from the Atlannc to the Gulf :
of Mexico - - - - - 2755 00
Connecting the Detroit and the river Reusm With

the Miami and Sandusky.roads o - ~*12')(.)'00: 00

Surveying the harbor of Church’s Cove, Rhode .

Island - - . - - - 200 00
Surveying the harbor of Stoningten, Connectlcut 200 00

Surveying the roads from Detroit to Saginaw,

Fort Gratoit, and Lake Huton -, - - 1,500 ;00 :
Erection of o wharf at Fort-Wolcott, Rhode Island ~ 500 00 ‘

Purchase of a house and lot of land at ‘Eastport,. . -
Maine - - - - -+ 1,800 00

Purchase of lots at St. Augustine, Florida . . - 600 00 .
Barracks at Savannah, Georgia - - - 11,414 40
Barracks at Fort St. Phxhp - - .- 12,000 00
Barracks at Fort Michilimackinac - - 6,000 00
Military cantonment near St. Louis - .-. 16,591 54
Settlement of the Georgia militia claims - = 100,600 06
System of cavalry, artillery, and infantry exercise 1,675 24
Military Academy, West Point - ~ - = - 41 14395
Maps, plans, and beoks for-the War Department .- 415 13
Relief of officers, &ec. enoracred in “the Semmole ’

campaign - - ‘ - 881 5o ,
Relief of Capt Bigger’s company of rangers - 4,635 91 .
Relief of sundry individuals - - - e 10,'553 80
Interest due to the Staté of Pennsylvania < X7,577 60
Payment of claims for property lost - - <1220 00
Revolutionary pensions - - - 796,012 52
Invalid and half-pay pensions - - “- 170,567 56
Pensions to widows and orphans - Ve 9568 78 -
Boundary lines' between Georgia and Florida - 3,745 80 - -
Suppression of Indian aggressions on the frontiess - - :

of Georgia and Florida - - - 13,096 71
Carrying into eﬁ'ect certain Indian trea’ties (act2d

March, 1827) - - - - - 159,847-37
Rations to Florida Indians = - - - 30 015 96
Relief of Florida Indians - - IR 750 25
Running the line of land a531gned to Florida In- - '

dians - - - S 330 56 .-
Presents to Indians - - ‘- - 14,940 45 -
Contingencies of Indian department - - 95,787 32 -
Creek treaty, per-act of 22d May, 1826 - - 10, 383 84

Treaty with the Choctaw and Chickasaw Indians 2 445 37’ )

Effecting certain Indian tredties (qct of 20th May, -
1826) - - B 750 00
Emlgranon of. the Cleeks beyond the MlSSlSSIPIJl 29 080 82

46
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Civilization of the Indlans
. Pay of Indian agents
Pay of sub- acrents ’
Indian annuities -
Choctaw $chools, (treaty of 18th- October, 1820)
Provisions to Quapaw Indians - ,

" From whlch deduct the followmg répayments:
Fortifications
Repairs of. Fort Constitution

[1828.

$10,206° 84

32,356 65

17,007 02

209,529 29

£ 10270 90

2,000 00

- 85319 .
72 14 .

Survey of Marblehead and Holmeés's Hole 95 82 °

Survey of Laplaisance bay : - - 89 11
_ Survey of Sandusky bay - - 4170
~Road from Ohio to Detroit - L 700 60

Road, from Pensacola to St. Augustine - 046 00

‘Effecting - Creek treaty, per_act of 3d.

March 1825- - - - 800 ‘
IIoldmfr tlemes with the Indmns c}axm ( -
. - 227

ing Lsz 1in Indiana -

1 608 93

NAVAL FaTlBLISHMPNI‘ '

5,677,349 85

5 675, 74162

Pay of the navy afloat - - - -1 172 618

Pay of the navy shore stzmons - - 1(36 063 39
Provisions - - - - - . 575, 769 23
Medicines and hospital stores - - -84, ,314 52
Repairs of vessels® - - - - 41‘7 365 55
Nayy yards, docks, &e. - - - 196, 916 01
Navy yard, Pensacola: - - - - 07 499 63:
Ordnance and ordnaice stores - - 36 407 34
Building ten sloops of war - .- - - - 184,804 24
Repairs “of sloops of war - - - 20, 181 38

" Grradual increase.of the navy - - - 735, 587 68
Gradual improvement of the navy - - ‘100 104 45
Prohibition of the slave trade - - - 29,603 89
‘Suppression, of piracy - - - - L162 65 -
Superintendents, artificers, &e. - == 70,720 20
Survey of the harbors of: Brunswick, Sav1n~ s

nah, &c. - V- - - - 4078 43

Arrearages ptiot to 1827 - - - 14,769 55
_Sulveys and estimates for dry docks - -, 2 70’7 27
Contingent, prior to 1824 - - . 10 114 68
Contlngent not enumerated, 1826 - 3267 06
Contingent, for 1827 -, - - - 218 340 81
Contmcrent not enumerated, 1827 - - 1 219 12
Pay of the marine corps - - - 161 531 30
‘Clothing for the marine corps - - - 26, 040 70
Fuel for the marine corps - - - 5,649 60.
Medicines for the marine c01ps : - - 4 717 55
Barracks for-the marine corps- - - 3 146 66
Military stores for the marine corps - - 402 00
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Contmﬂent for the marine corps - &313 112 42
bontmgent arrearages for the marinecorps 2,228 70
Contingent, addmonal 1826, for the ma- -

rine cmps - - - . 308 05 -

& L 4,267,752 25
From which deduct -the following Te-

~ payments:
Contingent for 1824 - . $077 44
Contingent for 1825 - . - 491 62 °
Contingent, not enumerated,” =
- 1825 - - 1108 88
Contingent for 1826 - - 1,878 00,
Bmldln.gT barges * "~ - 67 16 -
Building five schooners - - 58 33
Swords and medals - -. - 579 62 .
Navy yard, Philadelphia . .- 1376 = .
: - v ' 3,874 80
. PUBLIC DEBT. iy
Interest on the funded debt - - 3482509 21
Redemption of the six per cent. stock of -
1813, (loan of $16,000,000) * - 6,507,466 85
Interest on the Lonisiana stock - - 3,562 30
Reimbursement of the Mississippi stock - 1 642 48
Paying certain parts ef the domestic debt - 21 12

Paying the principal and lnterest of Trea-
smy notes - - - - . '8,466 44
10,003,668 40
From Whlch deduct the foHowmg re- |
payment: .
Redemption of six per cent. stock of 1813, -
($7,500,000) - - - - - . 0F

- §4,263,877 45

10,003,668 39

$22 656,76 764 01-‘ :

TREASURY DEPARTMENT, Register's Office, December 4 1828
: JOSEPH NOURSE Regzster

I

aS‘TA TEMENT of the expenditures of the United btaies, from the lst‘

of January 'y to the 30th September, 1828.

CIVIL, MISCELLANEOUS, AND DIPLOMATIC, VIZ:

Legislatute- . - - - $520,557 52
Executive department -, . - 392677 05

- Officers of the mint _— - - 7200 e
Surveymg department:* - - - 15 613 26‘ - )

- Vor. 11.—~30"
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Com1n1s51one1 of the Public Buildings

Governments in the Tcmtoues of the Umted;
States . - - - K. -

Judiciary = - N

Annuities and grants - - - -
Mint establishment - - = - = - -
Unclaimed merchandise . - - -
Light-house establishment - -, e
Surveys of public lands - - L
Registers and receivers of land offices -

Preservation of the public archives in Florida

"Territory . - - - -
Land claims in Florida F emtmy - -

Land claims in Alabama- -, - - T
Land elaims in Michigan = - - e

Roads within the State of Ohio- * * . -
Roads within the State of Indiana .-

Roads,canals, &c. within the State of Alabama. :

Roads,canals, &ec. within the State of Missouri

Marinc hospital establishment = - -

Public buildings in Washington =~ - -

Payment of balances to col]ectors of new in- .

ternal revenue -

- Stock in the Louisville and Portland Canal‘

Company
- Stock in the - Cheswpeake and Oth Canal

Company - o

Payment of claims for property lost &,c -

Appropriation for navy hospital fund e

Indemnifying the owners -of the British shlp

, Union - -

Repayment for lands enoneously sold by the
United States - - -

. Revoluationary claims - -

Mis'cellaneous expenses - -

Diplomatic’ department -t
Contingent expenses of foreign intercourse -
Relief and protection of Amencan seamen . -
Prize causes - - - - -
Treaties with Mediterranean powers = . -
Treaty of Ghent, (6th and 7th articles) -
* Treaty of Ghent (1st article) -
-Awards under the lst article of the treaty o of
Ghent - - - o o- -

MILITARY ESTABLISHMENT '

Tayofthearmy e . T -
Sub§1stence - S .

- $1,500 00

35, 14
192 928 62

1,698 91

26,388 95.

316 84
172,648 00

37,,647‘ 97"

[1828.- .

N [

$1,165,524 04-

- 1,250°00

750 00

. 2554 75

© 4,215 41

19,159 70
86,006 23

7192 46

30,000 00"

10,000 09

75 50 -

46217 14

© 23,474 00

32700
310,254 77
51,175 13
102,779 98
: 15,756 69
11,747 30
8,000 00
33,730 00
2,700 34
0804 45

763,688 26

807,155 6’5.{ .
177,965 98

2819 67
297 13

11 ,346 25
4632 69. -
6,332 67.

885,781 17

948 207 02

2 999, :)12 .



1828;] SECR ETARY OF THE TRLASURY
Forage - e 3{;35 821 02
Quartermaster’s deparément - . . -~ --380,484 90
Arrearages of the army. = * - & - 7 13,955 37
Bounties and premiums . - C - 14,017 16
Expenses of recruiting - - J - 11, 252 74
Puichasing depaitment . - - % - 152, 879 70
Purchase of woollens for 1829 -~ - - 10 000 00
Ordnance - - - - - 65,609 22
Arming and equipping the militia - .-165,382 90
Armories - - e 2% 414 40
Arsenals. - - -, .- - ;bO 292 08
Arsenal at Augusta, Maine - -7 .- 24,000 00 .
Arsenal at Au«rusta, Georgia - Co-T - IBTT8 8L
Hospital department - - - . - 14,151 99
Contingencies of the army ~ *-. - 10,353 92
Expenses of the board of visitérs to West Pomt - 1,600 00
Repairs and contingencies of for tifications - 14,232 24
Fort Monroe - - - - - 76,354 55
Fort Calhoun - - . - - - .- 63,135 41
Fort Adams - = - - - - 66,504 32
Fort Hamilton - T - 60,359 03
Fort Jackson - : - . - 47,744 00 -
Fort Macon, at Benufolt - .. 53,3131 98. .
Fort at- (Jape Fear - - - - 34,729 30
Fort at Mobile Point - = - - - ._,80 000 00
Fort at Pensacola-. =~ - - - - 4 000 00
Fort Delaware Co- -k - .1.28
Armament of new fortifications - - 114 660 64

" Surveys, &e., roads and canals -0 . 28, 963 66
Continuation of the Cumberland road - - - 128,508 36.
Repairs of the Cumbeiland road =~ - - 5,000 00 .
Road from Memphis to Little Rock - L9470 18
Road from Little Rock to Cantonment Gibson - 5,300 00
Road from Fort Smith to Fort Towson - 888400
Road from Pensacola fo St. Augustine s 2,000 00 -
Road from Detroit to Saginaw, &e. - - 23014
Old King’s road from the Gcowm hne, by St , '

Augustine, to New Smyrna -3, 000 00

Military road in the State of Maine -- =~ - 1, 1000 00
Improving the Ohio and Mississippi rivers - 31, 605 31
Improving the navigation of the OChio river _6 000 00
Tmproving Hyanms harbor, Massachusetts - 8,000 00
Improving Cleaveland harbor, Ohio. - - - 5 500 00"
Deepening the harbor of Presque Isle - - 6,223 18 -
Deepening the harbor of Sackett’s Harbor - 500 00 -
Preservation of islands in Boston harbor - . 2,000 00
Removing obstructions in Huron creek, Ohio- - 4,413 35

* Removing obstructions in Canningham creek,0. 1,617 76 .
Removing obstructions in Ashtabula creek, ‘Ohio 2 000 00 .~
Removing obstructions in Grand river, Ohlo - 3 20000
Remov1n<r obstructions in Mobile harbor, Ala. - 553 00
Removmg obstructions in Appahchxcola river, Fl, 1, 500 00

467"
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Removing obstructions in Piscataqua river -

‘ Removmg obstructions in Black river, Ohio - ..
Building plers ‘on Steel’s ledge, Belfast, Maine - -
- Building piers at Newcastle, Delaware -

Building piers at the mouth of Dunkirk halbor,
. New York -~ - - - -
Building piers at the mouth of Oswego harbor,
New York - . - - - -

* Building piers at Laplalsance bay, Mlchlgan -
Piers, beacons, &c., Wlthln the harbor of Saco,
* Maine- - -
Pier adjacent to the pler ‘at: Buﬁ”'do, New York -

~ Repairing public. piers at Port Penn, Marcus
Hook, “and Forg Mifflin - - -

Survey of a canal from the Atlaatic to the Gulf :
of Mexico. -. . T

" Surveying the Colbert shoals, in Tennessec river
Survey of the harbor of Nantucket, Mass. -
Barracks at Savannah, Georgia . - -

Military cantonment neag St Louis, Missouri- - -
Balances .due tocertain States on account of . . o
7,591 20

militia - - - - - -
Settlement of the Georgia. militia clalms -
Military Academy at West Point - .
Relief of officers, &¢., engaged in the Seminole

campaign - - -
Relief of Captain BlgUGI s companv of rangers
Relief of sundry 1nd1v1duals - -

" Ransom of American captives - . -
Revolutionary pensions . .- < -
Invalid and half-pay pénsions - . = - -
Pensions to widows and orphans e
Suppression.of Indian aggressions on the fron-

tiers of Georgia and Fiorida - -
Pay, &c., of Illinois and Michigan mlhtn, f01 the

suppressxon of Indian dlsnu bances: S
Presents to Indians - - .-
Contingencies of the Indian department -
‘Creek treaty, per.act of 224 May, 1826 .-
‘Emigration of the Creeks beyond the: MISSleIII)pl
Civilization of Indians -
Pay of Indian agents. - - - -
Pay of sub- agents .- e .
Indian annuities- . -

L ]

" Choctaw schools, (treaty of 18th October, 1820)_

Treaty with the Choetaws - ‘ -
-House for sub-agents, interpreters, &e. . .
Extiniguishment of “the: claims of Cherokee In-
dians to lands in Georgia -, - -
Extinguishment of the c]alms of Cherokee In-
dxans to lands in North Carohna e

$2,500 00

1,000 00
33 76

3,000 00
13,281 27 -

2,977 81

2,550 00
. 20, OOO 00

4,413 00-

308 62

200 00- -

. 300 Q0

‘3,038 11 -
996 93

315 56
25,701 36

698 94

,JOQO 00

4

135 50
29,852 33

242 25

670,627 65
106,592 93
4,412.37

3,576 15

39,889. 53.

14,931 S2

90,449 12

56,504.76,
31,134 25
5833 00
21,650 00
9,691 13

- 189,839 6L

'8,980.42 -
4071 57.
14 324 00

" 500 00.

20 613 88

[1828. -


http://Ho.dk

1828, SECRETARY OF THE TREASURY.

Carrying into effect certain Indnn treatles,

(act 24th May, 1828) - - L $111,791,00

Holding treaties. with the Chippewas, &ec.
(act 4th May, 1828) - - - 15, 000 vOO
Exploring of the country west of the Mis-

sissippl, by a delecratlon of Indians -6 200 00
' 4 690 223 293 36
From which deduct the followmcr repay ' -
ments : '
Arsenal at chgennes - - $68 81~ .
Wall around the arsenal on the '
Schuylkill - 70 53
Survey of the halbor of Chmch’ '
cove - - - - 481
Survey of Saucratuck river and o
harbor - - - 30 03
Survey of Piscataqua river = - 9 54
Survey of Hyanmis harbor . - 27 00
Repairs of Fort Constitution- - 150 -
Erecting piers at Marcus Hook, .
Port Penn, &c. - - - 3611
House and lot at Eastport, Me. - 5 32
Repairs ot wharfat Fort Wolcott -~ 37 83 -
Brigade of militia =~ - - 1,000 00 ‘
Treaty with the Cherokees,(act S
of 20th April, 1818 -- C - 2,265 07
Provisions for Quapaw Indians - 2 000 00 o
—_— 5,556 55
NAVAL ESTABLISHMENT
Pay of the navy afloat - - 0 - 918912 72
Pay of the navy shore stations - ) 116, 197 72
Pay of naval constructors, supermtend’ts &c; 53 600 62
Provisions - - - - 414 19333
- Medicines and hospital stores =~ | - .'48,9_54 86
Repairs of vessels - - - < 468476 65
Navy yards - < - 141,037 80
Navy yard at Phlhdelphla - - 13 75
Navy yard at Washington - - 22 17
Ordnance and ordnance stores - - 34417 43
Building ten sloops of war - - - - 194,690 29
Gradual inerease of the navy’ - .59, 128 04
Gradual improvement of the navy - - 288, A61 19
Prohibition of the slave.trade - e 28 274 17
Survey of the harbors of Savannah, Bluns-
wick, &e. - - - - 1,154 87 :
Arrearages prior to 1827 - = .. 4,697 16
Arrearages prior to 1828 - - - - 9838 69
Qutfits - - “e - - 25,000. 00
Prize money due to’ Thorms Douty - - 19796
" Captors of Algerine vessels- - - - = 19 96
Relief of sundry individuals . - - 13,360 68

Contingent, prior to 1824 - - 863 68

469

$1,684,666 51



470 ~ REPORTS OF THE

[1828.

Contingent for 1824 - -0 < 823098 82
Contingent, not enumerated; for 1824 - 125 00
Coritingent, not enumonted for 1825 . 108 88 - -

. Contingent for 1826: - s c- 0 282298 '
Contingent, not ennmelated for 1896 Lo 169 70
Contingent for 1827 =~ - . -- 1,218 34

‘ Contmoent not cnumemted for 1877 R 203 45
Contlncrent for 1828 ~ . - - 201, ,009 73
(/ontmcrent not-enumerated, for 1828 .- 500 00
Brealcwater near the mouth of Delaware bay = 5,000 00
Pay and subsistence of the marine corps - 95, 679 37 -
Clothing for marine corps - 1 - - 29 259 11
Fuel for marine corps - - 6098 17
Medicines for marine corps - - -~2,7‘26 34
Barracks for marine corps - - - - -~ 21,827 03
Military stcras for marine corps - .- - 1,276 67

Contingeént fir marine corps - - 1045291

From whlch deduct ‘the followmg repay-
-ments :

Rewarding the officers and érews .
of the Wasp and Constitution $3,418 50

3205302 24

| $3,201,140 68

Contingents for 1825 - - 553 06 )
" .Houses for ships in ordinary - 190 00 .
LT — 4,161 56 -
. o S . PUBLIC DEBT. !
Interest on the funded debt @~ - .- 2,357,556 67
: Redemptlon of the 6 per cent. stock of 1813, .
(loan- of sixteen millions) - . - - R744, 4923 91
Redemption of the 6 per cent. stock of 1813, :
- {loan of seven and ‘a half millions) - 2,256,039 21
Reimbursement of Mississippi.stock ~ - 9()() 00
Paying the principal and interest of Trea- -~ "

sury notes - .- -7 - 668 40

TreasurY DEpaRT MENT,
Regzsters O[ﬁre, December 4, 1828,

7,359,588.19

$18 244,907 91

JOSEPH \JOURSE H(é;u‘m



1828]

STATEMENT of the funded debt of the United States, as it will
- exist on the lst of January, 1829 ; exhibiting,

No. 1.

SECRETARY'OF'THEjTREASURY.

, also, the

471

dates of the

acts uider which the several stocks were constztutcd and the perwcls at
w/uch they are, or werc, r edeemable :

Stocks.

Date of acts con-
stituting the se-
veral stocks.

Periods. when re- |

deemable.

Amounts,

Three per cent. stock,
(revoluuonary debt)

Six per cent. stock .-
Six per cent. stock -

Amount at SiX . per
cent. - -
Five per cent. stock
subseription to the

" Bank of the U. §. - |

Five.per cent. stock -
F'ive per eent. stock -
Exchanged five per

cent. stock " -

Amount ar five per
cent.

Four and a half per
cent. stock - -

Four and a half per
cent. stock -

Exchanged fourand a
half per cent. stock

Exchanged fouranda
half per cent. stock,

Amount at four and &
half per cent. -

Apg. 4,1790 -

March 24, 1814
March 3, 1815-

April 10, 1816 -

- May 15, 1820 -

March 3, 1821-

-April 20, 1822 -

May 24, 1824 -
May 26, 1824 -

May 26,1824 -

March 3, 1825 -

At 1he pleasure of |

Government =
Ini827 '- . -

In 1828 - - -1

At ‘the p]easurc of

Government -
In 1832
In183 - - -

One-third in 1830,

one-third in 1831; /| h
one-third in 1832-

mi183e -

mi83e . - -

One-half in 1833;
one-half in 1834 -

one-half in 1830 -

'

46,780,729-92 |

9.490,099 10

7,000,000 00
’999,999 13

4,735,296 30 | -

56,7104 77.

5,000,000 00 | . -

" 5,000,000 00

; [ 445477127 95
One-half in 1829; | - :

1,539,336 16

13,296,249 45

16,279,822 02

12,792,000 20

~

~

15,994,064 '11

{ $58; 362 135 78

TREASURY DFPARTMENT
Register's Office, Decembez 4, 1828

JOSE PH NO! URSE

Reyister.



72 ~ REPORTS.OF THE [1828.

. No.. 2 S ' S
The actual receipts into the Tremsmy from all sou1ces .
during the year 1827, amounted to. - - $22 %6 363 %»
- Viz, . ‘
Customs - - = $19 712, 283 29
Lands, (statement D) - - 1495 845 26
Dividends on stock in the Bank of the .
United States, (statement B) - - - 42(),000 Q0:-

Arrears of internal duties, direct tax, and -~ . .
other incidental receipts, (st'ttemer;t E) . - 100,429 97

Repayments of advances made in the War o
Departmient for services and supplies . )
prior ‘to 1st July, 1815, (statement ki) -~ "32,845 44 .

.Moneys received from the British Gov- . ' :
ernment, under the convention of the o
13th November 1826, (statement F) - 1,204,960 00

,\f[akmer Wlth the balance in the Txeaqmy

on.the 1st January, 1827, of - - 6,358,686 18

- ————

An aggregate of - - - S B 29 325 050 14
The actual expenditures. of the Umted States, on all ac-
- counts, during the year 1827, amounted (statement F') to ;.22,656,764 04
Viz. . o . ‘
. Civil, diplomatic, and mlscellaneous T $2,314,829 85
;Mlhtary establishment, including fortifi- o
cations, ordnance, Indian depaltmont
revolutionary and military pensions,
arming militia, and arrearages pum to, -
1st January, 1817 - - - - 5,675,741 62
Naval service, including the crradual im-
~ provement of the navy . -
Public debt S -
- Payments of awards to- owners of slaves
and other property, under the conven- -
-tion with the British Government of ' ' '
the 13th November, 1826 - - 398,646 73
Leaving a balance in the Tleasmy, on-the st of January,
1828 of . - - - - $6 668,286 10:

4,263,877 45
10,003,668 39.

i

t

TRLASURY DEPARI‘MEN’l, y
Register’s Office, December 4 1828

JOSEPH NOURSE Register.



1828]  SECRETARY OF THE TREASURY.

No. 3.
The actual réceipts into the Treasuly, during the first thlee quarters of lhe
yearxlr828 are estimated to have amounted.lo - e -
12 RO .
Customs -, - - - - - - $17 309 169 73
Lands - : .- 564, 1507 33
Dividends on stock i’ the Bank of the Unued States . - 455 000 00
Arrearsof inlerndl duties, direct tax; and incidental receipts’ -’ .‘289,152 2

Repayment of 'advances "made in the War Department

473

$18;633,580'§7

prior 0 the Ist July, 1815 - - - - 15, ‘750 49 -

And the actual receipts into the Treasury, durmtf the fourth quarter of the,

year, are estimated at - - - .- - .

5,461,283 40

Making the toLa] receipts into the Treasury, durmg the yeat 1828 - - .-
And with the balance m the Treasury on the 31st December, 1827,0f . -

94,094,863 67
6,668,286 10

An aggregate, eslimated at* - ' . e - -
The expend1ture< during the first three quartels of 1828 : N
have amounted to (btatement I - - - <. 18,244,907 91
Viz. ’
Civil, dlplomatlc aid miscellaneous - &752 235 823 91 8 '

Mllltary establishment, including fortifica-
tions, ordnance, Tndian department, revo-
]utlonary and military pensmns and arm-
ing the militia -

Naval service, including the crradual im- |
provement of the navy - - -+ 3,201,140 68

Public debt— . ) K

Principal -. $5,002,031 52 ’
Interest = - 2,357,556 67

" 4,684,666 81

7,35 9,588 19-

" Payment of awards to owners of slaves, and
other property, under the convention with
the British Govermmnent, o( the 13th No-

vember, 1826 - - - 763,688 26
And Lhe expenditures of the fourth qualter are e<l1mated al " 7,392,603 72 '
Viz. .
Civil, diplomatic, and miscellaneous .-  $546;000 00 °
’\([mt'lrv establishment - - - 1,100,000 00
Naval service - - - - 900,000 00
Public debt— * A :
Principal - $4,059, 464 67 ] o

Interest - /44 514 04

4,803,978 71
Balance of awards to owners of slaves and - -
other property - - - - 42,625 01

Making the total esnmated expenditure of the year 1828 - - T

And leaving in the Treasury,on the lst January, 1829 an esuma.ted bal-
ance of - - - - - i - -

TREASURY DeparTMENT,
Register’s Oﬁce, December 4, 1828.

30,763, 149 T

25,637,511 63

5,125,638 14

JOSEPH NOURSE Regzster

.

R



T4 . '“REPORTS-OF THE - [18%8
\Io 4

ESTIMA FFD AMO UN T of . Treasury notes oulstandzng on lhe 1st
: OCtober, 1828

Total amournt 1ssued as exhibited in statement No. 2, whlch accompamed

the Secretary’s repoit of the 8th December, 1827 - $36,680,794
Lancelled and repor ted on by the Flrst Audltm - - 36, 6’0 419
Oulstandmg N ' - - . _ $10_,':';>;t;)
Consisting of small Treasury notes - - - $2,135 '
" notes bearing mterest e - 8240
, A — ‘$10 37 5
- TreAsurYy DEPARTMENT, . . o ‘ 7,

Regwters Office, Decembm 4, 1898 -
. JOSLPH NOURSE Regz.ster

- .'\To 5; - ‘ , . _
STA TEMENT of the stock zssucd unde) the act of Longresc entitled

“ An' act, supplementary to-the act for the mdemmﬁcatzon of certain

. claimants of public: lands in the Msszsszpm Territory,” passed on
the 3d March 1815.. ' . '

. Amount of claims 1\valded per st'\tement No.3 of the last -

report’ - - - - - - $4 282 151 12 12
Whereof there was. paid in for lzmds, per statement - 2447 539 39
Paymentsfrom the Treasu¥y, to the 30th Sep-

tember, 1827, per said statement - C- $1,827,958 04
Paid from 1st October, 1827 to Ist Octo-

ber, 1828 . - , e - 1,800 00

. e 1 ,829,758 04
“Balance outstandmg 1st October, 1828, consisting of—
© Certificates outstanding - L - $4,809 09
.~ Awards not applied for - - - - 44 60 -
Co T : ————— 4,853 69

AR . _ 81,282,151 12

JLRI:ASURY DEPARTMM.T, ' , ' .
: Reg zslers OﬁLce Decembm 4, 1828.. ’
JOSFPH NOURSE, Regzster



~ . [The following are the statements refested lo at page 353.]

A.

STATEMENT exhibiting the duties which accrued on merchandise, tonnage, passports, and clearances ; of debentures
issued on the exportation of foreign merchandise ; of payments for drawback on domestic distilled spirits, and do-
mestic refined sugar, exported ; of bounties on salted fish exported ; of allowances to vessels émployed in the fisheries ;

of expenses of collection ; and of payments made into the Treasury during

December, 1825.

the year ending on the 3lst day of

‘Duties on Drawbﬁcl; . .
Drawback on glilsgﬁ;%essuf Bolll;nties and| Gross revenue. | Expenses of | Nett revenue. |Payments made
R ) foreign mer- | . | allowances. : . ‘collection. into the Trea- -
Year. | Merchandise. | Tonnage [Passportsand] chandise . ex- gggg%eﬁg_ ) . N . sury.
- : and light [ clearances. ported. a ex- | . .
money. . ed sugar ex- ]
= ported. '
1825 331;707;794 3214138,847 83| %12,638 00 | $6,391,783 57| $3,565 00 |$209,285 57 |$25,254,646 01 $843;963 161$24,410,742 85 $20,098,713 45

‘XUASVAYL BHL 40 AUV.IE¥HTS

['ez81

1A



476
B.

'REPORTS, OF THE

[1825

A ST4 TEMENT ex/nbztmg the value and quantztzes, ?‘cspeclwely, 0j
merchandise on which, duties ‘actually accrued during the year 1825
(consisting of the difference between articles paying duty, imported,
and those entitled to drawback, re-exported ;) and, also, of the nett reve-

. nue which accrued that year from dutzes on merchandzse, tonnage,

passports, and clearances

DY

MERCHANDISE PAYING ljUTIES A-lD VALOREM.,

$7,285 at 12 percent.” - - -
1,569,003 at12y do. - - - -
2,982,362 atl5 do.. - - -
8 619 '757 at 20 ' do. - - -
30, 804 852 at2 do. . - - - -
5,865, ,022 at30 do.. S ,-° - -
5 155,710 at33% do. - - -~
15, 1033, at35 do. - - - -
196,439 at40  do. - - .
560,349 at50 do. - - -
ﬁsoa '705 812 - - . RS
2, 216 exporied, at 74 per cent. - -

i 55,683,596,

DUTIES ON SPECIFIC ARTICLES,

mlculatmn e . . . .

Add 2% per cenl retained on drawback -
10 per cent. extra duty on foreign vessels
discriminating duty on French vessels
_ interest on custom-house bonds -
storage received - - -

T R I ]

Duties on metchandise - - - -
Add duties on tonnage. - - -
© ., light money - . . K -

Add passports' and clea(anc‘esl' - -

Deduct dra\vback on domestic spmts HPEE
drawback on domestic reﬁned sugar -’

‘Gross revenue B ) - - .
Dedu ct expenses on collectwn - - -

N_ett revenue - - .- - -

1. Wines,

2. Spirits, 4, 1111 046 3.82 do.
. Molasses, 12, 430 622 - do. . , do. 5.00 do.
3. Teas, 6,557,629 pounds, do.” 33.53 do.
Coffee, 22, 357 71 do.. do. '5.00 do.
4, Sugar, 4’7 504 033  do. do. - 3,06 do.
5. Salt, = 3, 537 378 bushels  do. 20 .00 do.

6. ‘All ofher articles’ - - - -

2,688,640 gallons, average 2.) 37 cents -}
do. do.

‘Add duties which acevued on mt,rchamhse, the particu- |
lars of which were not rendered by the collectors, afier
-deducting therefrom duties refunded and difference in

P R Y

L T T TR T T Y T B

%874 20
196,125 36
447,354 30
1,723,951 40

7 701,213 00
759,506 60

5,261 55
*50,575 60
280,174 50

13,883,606 51
1,666 20,

1usmom”

13,881,940 31

[T T I T P

. 682,111 15
1,802,766 752
621,531 10
9,198,787 46
1,117,886 05
1,457,769 52

07,475 60

. 2,386,698 20 |

175,923 21

19,916 91
2,558 19 |
92,664 49
2,658 78

120,647 73
18,200 10

1,952 32 |
1,612 68 |

$13,881,940 31

10,975,025 60

24,856,965 91

96,037 69

24,883,003 60

993,721 58

95,106,725 18

138,847 83
12,638 00

25,258,211 01

3,565 00

25,254,646 01
843,903 16

24,410,742 85




3,537,378 bushels

1825.) SECRETARY OF THE TREASURY. 477
Ezplanatory Statements and Notes.

1. Wines— . 5 : ‘
Madeira - C. ©161, )96 Gallons, at 100 cents - -1 $161,396 00
Burgundy and Champaone, . - 13, do. atl00 do. - - 13,332 00
Sherry and St. Lucar + - -8, 264 ° do. cat 60 do. - - 4,958 40
Lisbon, Oporto, &c. - %5,662 -do. .at 50 do.. - - 122 831 00

. Teneriﬁ"e, Fayal, &c. - 126,333 do. 4t 40 do. - - . 50,533 20
Claret, &c., bottled -, 60, 084 do. at.30 do. - - 18,825 20.
All other - - - 2,073, 569, do. at 15 do. - - 311,035 35

‘ - 2,688,640 do. - 682,111 15

2. Spirits— " . L .
From grain, Ist ploof- 1,001,544 do. at 42 do. - - - 420,648 48

2d  do. - 52,657 do. dt 45 do. - - 23,681 -82
3d do. - 131,155 do. at 48 do. - - 62,954 40
4th  do. - 7,715 do. at 52 do. - - - 4,011 80

: 5th  do. - 3,388 do. at 60 do.” - - 2,032 80

Other materials, 24 do. - 674,085 * do. at 38 do. - - 256,152 30
. 3d do. - 786 131 do. -"at 42 do. - - 330,175 02

4th - do.- 1 418 948 " do. at 48 do. - -1, 681,095 04

5th . do. - 37 548" do.. at 57 do. - - 21,402 36 -

Above 5th . do. + ‘875 do. at 70 do. .- - .610 50
oo - 4,414,046 do. - 1,802,766 52

3. Teas— . ) .

Bohea - - 91,755 pouna° at 12 do.” - - N " 11,010 60.
“Souchong - - - 1 ;032)516  do. ~at 25 ‘do. ‘- - 258,129 00
Hyson skin, &c. - -+ - 19’7 041 ~do. at 28 do. - - 615, ,171 48
Hyson and younﬂ hycon - 3,039,148 " do. at 40 do.” .- - 1,215,659 20
Imperial - - 197,169 do. at 50 do. : - - -98,584 50

Extraduty on teas xmported from ) . o

other places than China - - - - - - - 23268

6,557,629  do. 2,198,787°46

4. Sugar— . : ) . S
Brown - - - 44,239,180 do. at 3 do. - -1 1,320,175 40
White, clayed, &c. - 3,264,853 do.. at 4 do. - - - 130,594 12

47,504,033 - do. 1,457,769 52

b, Salt— s . b .

- Imported, bushels, - - 4,639,160 at 20 cents -~ - 927,832 00
Exported, do. - 55,354 . i ' -

Bounties and allowances redu-

ced into bushels, at 20 cents - 1,046,428 i . . ;

e 101,782 2t 20 do, - - 220,356 40

'707,.475 60




a
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478 -+ -REPORTS OF THE [1825.
- Ezplanalory Statements and Notes—Continued.
: . : : | Rate |.
6. All other articles. Quantity. | of Duties.
duty.
! N . | Cents.

Carpetmg, Brusacls Wllton &e. - .- yards 79,188 501 7 $29,594 00
Venetian and i ingrain » -~ - - do, 519,392 25 129,848 00

all other, &c. - - - do. 5,124 | .20 1,024 80

Cotton bagging - = - - - = ..do. | 4,072,910 33 152,734 13
Vinegar - - -. gallons. 20,082 8 1,606 56
Beer ale, and porter in bottles - - dot 57,6156 | 20 11,523 00
in casks - - .do. 7,051 15 1,057 65

Oil, spermaceti - - - - do. 5| 251 125
whale,and other fish - - - do. S0 351 15 - 52 65
olive, m casks - - - - do. 72,021 25 18,005 25
caslor - - - - L= do. 1,017 40 406 80
linseed - - - - do. 67,125 25 16,781 25
hempséed- - - - - - do. 25,994 | 25 6,498 50°
rapeseéd - - - < do. - 19 25 475
Cocoa - - - - - pounds 146,463 | 2| 2,929 26
Chocolate - - . - do. 1,067 4 778 68
 Sugar, candy’ - - - - do: 718 12 86 16
- Jloafs * - , - -+ do. . 47T 192 57 24
“other, refined” ., - - - do. : 140 10 14 00
Fruits—almonds - - - - de. 943,441 3 28,303 23
currants - - - , - do. 95,135 37, 2,854 05

prunes and plums - - - do 138 801 4 . 5 552 04

figs - < - do /84 994, 3 23, ,549 82

raisios, jar, and Mmcatel - - -do |1 766, 97 4 70 671 88

N othel - oL - do. | 1,619,094 3 48,602 82
Candles, ‘tallow - e - - do. . 38, 006 5 1,900 30
) wax- - - - - do. ‘ 2,081 6 194 86
Cheese - = - - - - do. 33,571 9 3,021 39
Soap- -, - - - - - do. 220,909 [ 4 8,836 36
- Tallow - - - - -+ do. 134,076 1 1 340 76
Lard ‘e R - < - do. -8 3 24~
Beef and pork -~ - - - - do. 188,711 2 3,774 22
Hams and other bacon - - - do. 17,701 3 531 03
Bualter = - - 7. - do. 1 832 5 91-60-
Vitriol, blue or Roman - - - do. 9 179 4 367 16
: oil of - .- - - do., 30, 816 3 924 48
Camphbr,_crude - - - - do. 57,703 8 4,616 24
refined - - - - do. [~ 226 12 27.12

Salts, Epsom - - - - do. 108,191 4 4,327 64
Glanber - - - - do. 286 2 5.72
Splces—Cayenne pepper - - - do. 18| 15 28 356
. ginger - - - - do. ~ 926 2 18 52

mace - . .- - do. 17,479 1 100 17,479 00
nutmegs - - - - do. 90,107 60 50,064 20
cinnamon - - - - do 20,470 25 5,117 50

, cloves - - - -~ do. 27,219 25 | 6,804 75
pepper, black - - - - do. | 1,465,762 8 117,260 97
pimento - Co- - - do. 235;044 6 14,102 64

cassia - - - - do. . 105,647 6 6,338 82
Tobacco, manufactured, &e. - - - do. 397 10 397
Indigo - e - - - do. 414,756 15 62,213 40
Gunpowd_er. e - - - do. 43 905 -8 3,512 40
Bristles: -_ . - - - - do. 1‘72,688 3 5,180 64
"Glue - . - - - do. 50,363 5 2,518 15 -
Pamts—-ochle, dry - - - < do. 403,003 1 4,030 03
~ inoil . . - < do 4,323 B 64 84

white and red lead - - - do. | 1,768,164 4 70,726 56
whiting - - - -+ dol 246,960 1 2,469 60

Lead, pig, bar, and sheet - -~ - de, [ 1,934,340 2 78,686 81

shot - - - - 60,206 33 2 10/ 21
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o : . ' Rate
6. All'other articles. © @uarntity. of - Duties.
. duty. ’
. ) Cents.
Cables, tarred . - = - - - peunds 114,033 | . 4 $4,561 32
Cordaoe tarred - - - - do. - 235,212 4 9,408 48
untarred - - - do. 176,057 1 5 8,802 85
Twine, unlarred yarn &c - - . do. 313,748 5 15,687 40
Corks - - - do. "109,158 | 12 ¢ 13,098 96
Copper, rods and bolls .- - - . do. JULL5831 | L4 4,461 24
nails and spikes - . - - do 2,673 | 4 102 92
Fire-arms, muskets - - - No. 13,069 | 150, | 19,603 50
Tifles - - - do. 12 | 250 30 00
Iron and steel wire, not above No. 18 - pounds 580,270 5 29,013 50
above No. 18 - - do. 205,699 |~ 9 18,512 91
tacks, brads, and spnd s, not ahove 16 oz. M. 32, 1532 5 ' 1,626 60
: _ above 16 0z. - pounds 6,602. 5. 330 10
pails- - 7 ,-,' . - - do. 378,103 5 | 18,905 15 -
spikes < - B do. 27,815 4. 1,112 60
. chain cables, &c - - -- do. 416,267 3 12,488 01
~milleranks - - - - do. 186 | 4 7 44 .
© millsaws - - - - No. 1,496 | 100- ‘1,496 00
anchors . - - - -. pounds 50,836 2 | 1,016 72
Canvils . - - - - de. 587,663 1 .2 | 11,753 26
hammers and eledocs - - < do. . 66,2620 2 1,656 55
castings, vessels of - M - do. 770,637 13 11,559 55
- other - - - - do. - 436,362 i © 4,363 62
round and brazier’s rods - =+ do. 58,127 | 3 1,743 81
.nailand spike rods -, - - do. ° 14,078 3 o422 34
sheet and hoop - - - do. | "2,081;367| 3 62 ,441 01
“slit and rolied - - & doo | 70 3 210 -
. pig - - - - cwt. 17,273.|- 50 8,636-25
%ar, rolled - - = - " do. 79,2345 | 150 + 119,017 50
hammered . - - - Cin 484,786 1 90 436,307 40
Steel - - - -, do. T 34,146 | 100 - 34,,1'46 00
Hemp - - - - do. © 91,104 | 175 159,432 00
Alum - B - - do. ) “3 | 250 - T 50
Copperas . - - - -. . do. 3,712°| 200 . 7 444 00
Wheat flour - - - - do. ' - 88| 50 . 44 00
Coal - - - - bushels | -~ 816,414 | 6 48,984 84
‘Wheat - - - - do 3,448 | 25 T 862 00
Oats - - - - do. 958 | 10 95 80
Potatoes - - - do. 36,911 | 10 3,691 10
Paper, folio and 410 post - - - pounds 12,753 |. 20 2,550 60
foolscap - - - - do. 540,332 | 17 91,856 44
printing - - - - do. 2,660 | 10 266 00
sheathing - - - - do. 91,676 { | 3 2,750 28
all other - - - do. 27,569 | 15 4 135 35
Books, printed previous to 1'7‘7" - - do. 1,237 4 49 48
printed 1n other languages, &c. - do. 111,683 4 4,467 32
Laun and Gireek, bound - - - do. 5,882 | 15 882 30
in boards - - - . do. 7,003 .13 910 39
all other, bound - - - do. 13,013 | 30 5,703 90
in boards - - - do. 82,677 | 26 21 496 02
Glass, cut, and not specified - * - - - .do. 33,2251 3 1,146 75
- all other, &e. - - «  do.. 932,897 2 19,2567 94
apolhecarlea vials, not above 4.0z. - - gross 3,258 | 100 - 3,258 00
not above 8 oz. - do. 367°'] 125 4 458.75
bottles, not above 1 quart - - - do. 13,697 | 200 - 7,394 00
2quarts - - - -do. 221250 | 55 00
4 do. = - - . do. " 41300 - 12 00 -
_window, not above 8 by 10 inches . - 100 5q. ft: 686 1 300 2,058 00
- do. <730 2,555 00

C10by 12 do.
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. . . 1 * | Rate [
6. All other articles. - - . : Quantity. | of Duties.
. : T "{ duty. o
" | Cents.
Glass, window, above 10 by 12 inches - - 100 sq. feet 3,719 | 400 5314 876.00
uncut, in plates - - »do. 7] 400 308 00
demijohns = - .- . - No.’ 32,3011 25 8 075 26
Fish, dried or smoked ’ - - - - quintals 1,556 100 l~,556" 00
“salmon, pickled - ~ . - - barrels 1,540.1 200 3,08000
mackerel ,pickled - - - do. - 257 1 150 385 50
all other, plckled - - - do. 648 | 100 v 648 00
Shoes and shpperb, silk 2 - - pairs | - 1,245 [ 30 373 50
prunelle - LI - - do. - 1,747 25 _ 436 75.
h.alhcr inen’s, &c - - - do. - 1,481 25 370 25
children’s - © - - do. 1,105 15 165 75
Boots and bootees - - - - do. 218.| 150 327 00
Segars - - . - - - - M.~ 21,377 250 53 442 50
Playing cards co- - - - packs 8,894 30 2 ;668 20
2 390 343 53
. Deduct excess of exportation over 1mportatlon S
. Salipetre, refined ~ - < 1,495 pounds,at 3Jcents ' .- $44 85
Spuff . - - - 97 pounds, at 12 cents - - 11 64
Cotton - - - 1-3,6,124«.pounds, at ‘3cents - 4,083
: RN . S 4,140 2
C Exports at former duties: :
» Duck, Russia - - - 100 pieces,. -at 200 cents - 200 00~
: Ravens . . - - - - 180 pieces, at 125-cents -2 00
Sheeting, brown - - 410 pieces, .at 160 cents - 656 00 |-
Ralsms other than j jar, &e.. - 3,000 pounds;’at 2 cents - 60 00
Candleb tallow - - 2 326 pounds, at 3 cents -, 6978
Soap. - A - 4 ;256 poands, at 3 cents - 127.68
‘White and red lead - - 765 pounds, at 3 cents: - 295
Cordage, tarred .- - - 10,378 pounds,at 3 cents - 311 34
- Irén, naxls - - - 6,903 pounds, at’= 4 cents - 27612
shéet and hoop - 662 cwt., . at 250 cents - 1,655 00
hammered - - 1,155 ewi, at 75 cents - 866 25
Glass, window, not abovc 8. : .
by 10inches - - - 14100 sq. f. at 250 cents - 3500
: . = _— 8,645 33
Carried.to statement B - - -| 2,386,698 20

C.

A STA TEME'NT ea,lnbztmg the amount of American and foreign
tonniage employed in the foreign trade of the United States, during
the year ending on the 31st day of December, 1825.

Amerxcan tonnage in forelgn trade - -, - - - - Tons, 886,511
Foreign tonnage in forelgn trade - - - - - L - - . 94,836
Total tonnage employed in the foreign tmde of the Umted States - - 981,347
Proportlon of foremn tonnacre to the whole amount of tonnacre employed in the, ‘ :
foreign trade of the Umted States’ - - - - 10.6 10 100

TREASURY DEPARTMENT, . - ‘ ‘
Regzsters Oﬁce. : ‘ -
: JOSEPH NOURSE, Register.
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_ REPORT ON CURRENCY, "

MADE TO THE HOUSE OF REPRESENTATIVES OF THE UNITED STATES,
v 24r FEBRUARY, 1620,

-

TrEASURY DEPARTMENT,

: : : February 12,/1820.

Sir: In obedience to a resolution of the House of Represéntatives, passed
on the Ist of March, 1819, directing ““the Secretary o/ the Treasury to’
transmit to Congress, at arnearly period in the next sesfion; a general state-
ment of the condition of the Bank of the United'Stg#s -and.1ts offices, simi-
lar to the return made to him by the bank; and p/statement;, exhibiting, as
nearly as may be practicable, the amouunt of capital invested in the different
chartered banks.in the several States and fe- District: of Columbia, the
amount of notes issued by those banks and jx circulation, the public and pri-
vate depositesin thent, the amount of loays and discounts made by them, and
remaining unpaid, and the total . quantjsy of specie they possess; and, also,
to report such measiires-as, in his opjsion, may.be expedient to procure and
retain a sufficient quantity of gold /;arfd siver coin in the United States, or to -,
supply a circulating medium in s(ace of specie, adapted to the exigencies of .
the country, and within the power of the Government:” I have the honor to
sabmit the subjoined report, s0d statements, : e .

Statement A exhibits tp< condition of the Bank of the United States and
its offices, on the 30th ¢/ September 1819. - . S

Statement B exhibit the amount of bank capital authorized by law’ du-
ring the years 181471815, 1816, and 1817.. As this statement is founded
‘upon the applicatjsfis made to the Treasury under the acts imposing stamp
duties, 1t is be]/i.zVed to be substaqnaﬂy correct. The average dividends
upon which g} stamp duty was paid, during !;hose._years; amounted to abotit
71 per cent.ipon the nominal amount of capital; it is, however, a matter of
general nubtoriety, that the dividends upon bank capital, actually paid, exceed-
ed that rate/ Ifitis assumed that the dividends declared, and upon which the
“duty-was paid, amounted, during those years, to 10'per cent. ; then the capital
actzally paid, in the year 1817, instead of being more than $125,000,000; as
it’is exhibited in statement B; will be found to be"about $94,000,000; but,
when it is recollected that, after the first payment required by the charters ot
the different banks; they have generally gone into operation, it'is probable
that a considerable proportion of the remaining payments have added nothing
to -their active capital. 'This fact being -assumed, and a deduction being .
made of the amount of permanent accommodation enjoyed by the stockhold-
ers in their respective banks, the active bank capital of the :United States
may be fairly estimated at a sum not-exceedirg: $75,000,000." That these
deductions ought to be made, in-an attempt to ascertain the real-amount of
bank capital, ,cang_ot, it is presumed, be contested:- If a stockliolder to the

Vor. 11.—31 S s o
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amount of $10,000 has a permanent accommodation in the bank of $8,000,
he has, in fact, but $2,000) of capital in the bank. 'This is equally true
when a portion of his subscription has been paid with his own note, how-
“ever well endorsed.: so long as the note remains unpaid, it adds nothing to
the real capital of the bank, ' : '

Such, it is believed, has been the process by which the capital of most of
~ the banks has been formed, which have been. incorporated since the com-
‘meticement of the late war. Since that period, banks have been ineorpe-
rated, notbecause there was capital seeking investment ; notbecause the places
where they were established had commerce and manufactures which required
their fostering aid; but because. men without active capital wanted the

means of obtaining loans, which their standing in the community wounld not
command from banks or individuals having real capital and established
credit. Hence the multiplicity of local banks, scattered over the face of the
country, in particular parts of the Union ; which, by the depieciation of their
paper, have levied a tax upon the ‘communities within the pale of their in-
fluenice, exceeding the public contributions paid by them. " - E
- Statement G predents-the condition of the State banks from which returns
have been recéived, ox hiave been transmitted by the Secretaries of State of
different ‘States, in-conformity with the reqitest of the Treasury Department,
- By comparing this stateingt with statement B,"it will be pereeived that it
is very imperfect. Indepeniently of the banks which have been created
since the year 1817, it will be discovered that bank capital, to the amount
- of more than $18,000,000, compizhended in statement B, is not embraced: in
it.> As the.amount of bank capitalexhibited in statement C is $72,000,000,
and its specie $9,828,000, the whole specie possessed by the State banks
may be estimated at $12,250,000; if te.this sum be added the specie in the
. POSSCSSiOIi of the Bank of the Un’ited SEZI\LQ§ and its offices, the Specie capi:
tal of all the banks in the United States niy be estimated at $15,500,000..
"There are no means of ascertaining, with any tngree' of precision, the-amonunt
of specie in circulation; it is probable, however, that it does net exceed
" $4,500,000.  Assuming this amount to be nearly<grrect, the whole metal-
lic currenéy of the Union may be estimated at $20,000,000. Applying
the same rule for ascertaining the circulation of the banks, not embraced by
" statement C, which has been eémployed to determine the, 'specie,'the whole
- amount of bank notes in circulation may be estimated at %$46,000,000. It
‘is probable, however, that this estimate is too high; as, ei‘e.eording to the
-general practice of banks, all notes issued are considered in circﬁlut‘mn, which
.aré not in the possession of the bank by which they were issued. A rea-
sonable deduction being made from the notes supposed to be incirewlaion,
but which are; in fact, in the possession of other banks, it is probable that’
the actual circulation; both of paper and specie, is less, at this time, than
$45,000,000.. By the same mode of calculation, the whole amount of dis.
“counts may be estimated at $156,000,000. o : ;

The destruction or loss of the returns made to the T'reasury: before the
“year 1816, by the banks in which the public money was deposited, pre-
“vents any’satisfactory comparison being drawn between their condition be-
fore and since that period. Comparative statements; however, have been
received from sixteen banks, in different parts of the Union, showing their
situation on the 30th day of September, in the years 1813, 1815, and 1819.
By statement D, it appears:that those banks; at the first period, with a cap-
ital of $6,903,262,and with $3,059,149 of specie in their vaults, circulated
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$6,845,344 of their notes, and discounted to the amount of $12,990,975 -
at the second period, their capital was- $8,852,371; specie $1,693,918;
circulation $9,944,757; and discounts $15,727, 218 and at the third perxod
their capital was $9, 711 ,960; specie $1 726, Obo c1rculauon $4,259,234 ;
and discounts. $12,959,560.
* By statement B, alreudy referred to, it has beén shown that in the year
1814 the nominal bank capital in the United States -exceeded $80,000,000.
It is understood that a large addition was made to it in that year in several
of the States. _If it be admitted that such addition amounted to $15,000,000,
the bank capltal in operation in the year 1813 may be stated at $b5 000 000,
Allowing to this capital the same amount of specie, circalation, and dis-
counts, a8 was comparatively possessed by thebanks complehended in state-
ment 1) the estimate will be, specie $28,000,000; circulation $62,000,000;
and dmcounts $117,000,000. In 1815 the bank capital had increased to
$88,000,000, whilst upon the same principle of calculation the’ specie.
would’ havo been estimated at $16,500,000, circulation at $99,000,000, and
discounts at $150,000,000. Applymw this principle to the $195 000); ;000
of bank capital in operation. during the year 1819, the specie possessed by
all the banks would amount to $21,500,000, c1rculat10n ",{,’o? OOO 000, and
discounts $157,000,000.

These last results with the ‘exception of the dlSCOlll’lLa, very mateually~ ,
differ from those whxch have been obtained by the mode of calculation pre-
v1ously adopted. They . nevertheless furnish materials which may be
useful in the progress of thls inquiry. * From them the following deductlons _

may be drawn : :
1st. That, inthe xeaz 1813 the. cnculdtmn of bank notes was. neally N

equal to the bank capital..

2d. That,in the year 1815, it exceeded the. capltal bv one-eighth.

3d. That in the year 1819, it was less than the. capital nearly in the plO-
portion of 1 to 2.5. -

Ath. That whilst the amount of bank caplml has. 1nc1ea<ed since 1813,
from 65, to 125.,-the metallic basis, upon which the circulation of notes is
founded, has decreased in the proportion of 15.5 to 28 ; being equa] to 44 6
per cent. -

5th. That the circulation of notes iu the yeal 1819, in plOpOxthD to the
specie in the possession of the banks, exceeded. that of 1813 R5.9peércent.

6th. That in the year 1813 the discounts; in proportion “to’ the bank

capital employed, exceeded those of 1815 in the 1amo of 18" to’ 17 and
those of 1819 in the ratio of 18 to 12.

'7th. That the increase of bank notes in cnculatlon hetween’ the ‘years
1813 and 1815 exceeded the increase of discounts during the same period
by $4,000,000, whilst the specie in the vaults ‘of the banks was dimin-
ished $11, OUO 000.

8th. That whllst between the yc.ns 1815 and’ 1819 an addmon off
$37,000,000 has been made to the nominal bank capital, but $6 000,000
have been added to the aggregate amount of discounts. '

It is probable that between the year 1811 and the yéar. 1813 a consid-
erable addition was made to the paper circulation of the eountry. From
a return of the former Bank of the United States, made to the Treasury in
1808, it appears that with $15,300,000 of specie, it circulated only
$4, 787 0N0 of notes. Another return, made in 1810 shows its condition
was hot materially changed. Shortly after the expiration of its charter
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bank capital, to a great amounl was incorporated in some of the States.
"The expenditures produced by the war which, was declared in 1812, with-
out doubt, contributed, in some dearee, to produce the difference between

“the condltlon of the sixteen banks already referred to, and that of the former-

Bank of the United States. If it be admitted, howevw, that the circnla-
tion in 1813 was not redundant, it must have become excessive in 1815.
An increase of the currency, in the space of two years, in the proportion
of 99 to 62, even if it had been wholly. metallic, could not have failed to
have produced a very great depreciation ; but when it is considered that
not only the increase, but the whole circulation, consisted of paper, not con-
vertible into. specie, some idea of its deplecmtlon may be formed: The
depreciation, however, was not uniform in every part of the Union. The

variation in the degree of depreciation depended not only upon the greater
issues of banks in one section of the nation than in others, but also upon

" the local advantages which they enjoyed.as.to commerce. It is-impossible

to determine with, precision where the most excessive Issue of bank notes
occurred. - Statement I, which exhibits the rate of exchange between the
principal cities to the east of this place and Liondon, and the price of bills'
at New York upon Boston, Phlhdelphla, and - Baltimore, during the years
1813, 1814, 1815, and 1816, may be considered vpxesumpllve evidence of
that fact 8o far as it can be relied upon for that purpose, Baltimore was

the point of greatest depreciation among the abovementioned places. This

is [nobmbly true as it is known that the baniks in that place made greater
advances to the Government in the loans which it obtained during the late
war, in proportion to their capital, than those of Philadelphia, New York,

- and Boston., But the greatest. depreciation of the currency existed in the

interior Srates, where the issues were not only excessive, but where their
relation tothe commercial cities crreatlv afrcrmvated the effects of that excess.
This statement may also assist in e\p]almncr the cause of the necesqty
which existed in 1814 for the suspension of specie payments by the banks.
From the commencement of the war until that event, a large amount of
specie was taken out of the United States, by the sale of English Govern-
ment bills at a discount, frequently of from15 to 20 per cent. Immedi-

-ately after the suspension, they commanded a premium in those places

where the banks had suspended payment, which gradually rose to 20 per
cent. ; whilst at Boston they remained at a discount of about 14 per-cent.

-until E‘ebruary 1815.

‘Whatever may have been . the degree of  depreciation of the cuuency in

- 1815, it continued to augment thmmrh()ut the first six months of the year’

181b if the rate_of exchange with London is considered conclusive evidence

-of th‘it fact. The excessive 1mportat10ns of British merchandise during that

period; and in the preceding year, might indeed account for the i mcrease of

‘premium paid upon sterlmg bills, and was probably one of the prineipal-

causes of it. Theé:great fluctuations which occurred in the latter part of that
period furnish sorme reason, however, for ascribing them, in some degree,
to changes in the value of the currency, in which their price was calcuhted
rather than to the ordinary 1)1mc1p1(,s of exchange. 1t is more probable that
the cnrrency in those places where it was not conve1 tible into specie fluctu-
ated in value according to the efforts which were made in particular places to
prepare for the resumptlon of specie payments, than that the balance of pay-

‘Inents between the two countries should have varjed to such an extent as is |
. indicated by the sudden variations which oceu rred during that period in the
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rate of exchange So far as these fluctuations are ascribable to the currency

in which the rate of exchange was deterinined, a considerable appreciation of
that currency took place in the last months of the year 1816. From that
period unul the present time, the circulation has rapidly dlmmlshed, and all
the evils incident to a decreasing currency have been felt in every pdlt of
the Union, eXcept in some of the eastern States. -

If, as plcvmus]y stated, the circulation of 1813 be admitted to be the
amount required to effect the exchanges of the community with facility and.-
advantage, and that, i the year 1815, that circulation’ was extended to
$99, 000 000, which was in some degree augmented in 1816, the extent of
the diminution of the currency, in the space of three years, may be perceived.
But it is probable that the carrency, in 1815, exceeded: $99 000,000. The
banks, upon whose situation that estimate 1§ founded, were established at
a pen’od when the practice of dispensing with the payment of those portions
of their capital falling due after they went into operation had not been gen-
erally introduced. Some of them did not suspend specie payments ‘during -
the general suspension. The rest were among the fixst to resume them, and
have continued them to the present time. It canpnot be expected that banks, .
which went into operation during the war, and after the general suspension
hiad occurred, were conducted with.an equal degree of prudence and circum-
Spection. Areasonable allowance being made for bank notes supposed to be

‘in circulation at that period, but whlch were, in fact, in the possession of
other banks, and for the excess ofxssues beyond the estlmate the cireulation
may, it is belneved be safely calculated at not less than SBllO 000,000. The .
paper circulation in 1813 -has been estimated at $62,000, OOO At-that
period, however, gold and silver formed a substantial part of the currency.
The condition of the old Bank of the United States in 1810, and of the six-
teen banks in 1813, proves that the demand for specie from the vaults of the
banks was inconsiderable. It is, therefore, probable 'gbat the wtlicle circu-
lation of 1813 amounted to $70,000,000. 1In 1815 itis estitated to have .
risen to $110,000,000; and this amount was probably augmented in 1816.
At the close of 18]‘) it has been estimated, upon data believed to be sub-
stantially correct, at $45,000,000. Accordm«r to these estimates, the cur-
rency of the United States has in the space s of three years, been reduced
from $110,000,000 to $45,000,000. Tiis reduction exceeds fifty-nine per
cent. of the whole circulation 01 1815. The fact that the’ cyrrency in 1815

rand 1816 was depreciated, has not sensibly dummshed the effect upon the
commumty of this great and sudden reduction. =~ Whitever was the degree - -
of its depreciation, it was still the measureé of valne It determined the price
of labor, and of all the-property of ‘the community: - A change so violent
could not fail, under the most favorable auspices in other- respects, to pro-
duce much dlStleaS, to check the ardor of entérprise; and’ seriously to affect:
the preductive energies of the nation. The. reduction was, in- fact, com-
menced under favorable auspices. © During the year 1817, and the greater
part of 1818, all the surplus produce of the couritry commanded, in forﬂlgn -
markets, higher prices than ordinary.  The rate of foreign exchange afforded
no inducement for the exportation of specie, for the purpose of dlqchqrgmc
debts previously contracted. The only drain to which the metallic currency
was subject, was the demand for it for the prosecution of trade to the East

Indies and to China. 1In this trade, spec'e being the principal commodity,

and mdxspensable to its prosecution, the amountexported uuungthose years

’
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was very great, and seriously affected the amount of circulation, by com-
pelling-the banks to diminish their discounts. . '
Notwithstanding the drain for this commerce during these years was un-
usually large, every other circumstance was favorable to the restoration of
the currency to a sound state, with the least possible distress to the-communi-
ty.  The capacity of the country to discharge a large portion of the debts
contracted with banks,and which had occasioned their excessive issues, was
greater than at any. former period, and than it probabiy will be again for a
lapse of successive years. . The effort to reduce the amount of currency
during tiose years; though successful to a considerable degree, was not pur-
* sued with sufficient earnestness. n the-latter part of 1818, when the price
of the principal articles of American production had fallen nearly fifty per
cent. in foreign markets ; when the merchant needed the aid of additional
. loans to stistain him against the losses which he had incurred by the sudden
reduction in the price of the commodities he had exported ; he wascalled upon
to discharge loans previously contracted. ~The agriculturist, who'saw his in-
corne reduced below his indispensable necessities; the manufacturer; who was
not only struggling against foreign competition, but who saw the sale of his
manufactures reduced by the incapacity of his customers to buy ; in fact, all
classes of the community, under circumstances so adverse to the command of”
funds, were subjected to curtailments wherever they had obtained discounts.
" All intelligent writers upon currency agree, that where it is decreasing in |
amount, poverty and misery must prevail. The correctness of the opinion,
is too manifest to réquire proof. ' 'The united volee of the nation attests its
accuracy. As there is no recorded example’in the history of. nations of a
reduction -of the. currency so rapid and so extensive, so but few examples
have occurred of distress so general and so severe as that which has been
exhibited in the United States. T'o the evils of a decreasing currency are
superadded those of a deficient currency. ~ But, notwithstanding it is
deficient, it is still depreciated. In.several of the States the great mass of
the circulation is not evem ostensibly convertible into specie at the will of
the holder. During the greater part of the time that has elapsed since the
restimption of 'specie payments, the convertibility of bank notes into specie
has been rather nominal than real in the largest portion of the Union. On.
the part of the banks, mutual weakness had produced mutual forbearance,
The extensive diffusicn of banl< stock among the great bady of the citizens
in most of the States, had produced the same forbearance among individuals.
*'To demand specie of the banks, when it was known that they were unable
to pay; was to destroy,their own interests, by destroying the credit of the
banks, in which the productive portion of their property was invested. In
favor of forbearance was also added the influence of the great mass of bank '
debtors.  Every dollar in specie drawn out of the banks, especially for ex-
portation, induced the necessity of curtailments. To this portion of the
commnnity all other evils were light, when compared with the imperiouns
demands of banks.” Their exertions to prevent the drain of specie in the
“possession of those who controlled “their. destiny, equalled the magnitude
of the evils which were to be avoided. In most parts of the Union this
forced state of things is passing away.  The convertibility of hank notes
Into specie Is becoming real wherever it is ostensible. If public opinion
does not correct the evil in those States where this convertibility is not even
ostensible, it will be the imperious duty of those who are invested with the
power of correction to apply the appropriate remedy. ' I
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As the currency is, at least in some parts of the Union, deprecidted, it
must, in those ‘parts, suffer a farther reduction’ before it becomes sound.
The nation’ mustcontinue to suffer until thisiseffected. _After the currency
shall be reduced to the amount which; when the present quantity of the pre-'-
cious metals is distributed amorig the various nations of the world, in pro-
portion to their respective exchangeable values, shall be asswned to the
United States ; when time shall have ‘regulated the price of labor and of
commodities, accmdmov to that amount ; and when pre- -existing engagements
shall have been adjusted the suﬁ’eungs from a depreciated, decreasmg, and
deficient currency will be terminated ; individual and public prosperity.
will gradually revive, and the productive energies of the nation. resume
their accustomed activity. But new changes in “Uie currency, and circum-
stances adverse to the perpetuity of the’ O'GI’IBI‘dl prosperity, may reasonably
be expected to occur. So far as these chancres depend upon the currency,,
their recurrence, to an extent sufficient to dmtulb the prosperity of the na-
tion, would be effectually prevented, if it could be réndered purely. metallie.
Tn that event, we should always retain that proportion of the precious me- -

tals which our exchangeable commodities bear. to those’ of other nations.

The currency would seldom be «either redundant or deficient, to an extent
that would seriously affect the interest of society. But when 'the currency-
is metallic, and paper convertible into specw, chmcres to suech an extent, ltl
is helieved, will frequently occur.

The establishment of banks which are resfrained from 1ssnm'r notes of
small denominations furnishes great facilities for the transmission of money, "
and increases the efficiency of the capital. subject to their control, to the
extent of the credit employed by them. The degree of facility affordcd.\
by them for the transportation or transmission of money, dependsuponthe
extent of county within which their notes circulate and preserve a value
equivalent to specie. Ordinarily, this extent is determined by the:intetior
trade of the country ; they will circulate through the whole extent of coun-
try, the produce of which is carried for sale to’ the place of their-establish-
ment. If they are established only in the principal commercial city of  the
nation, their notes will circulate throngh the whole extent of its texritory,
and afford the greatest possible facility for the transmission of money. it
they are estabhshed in several of the commercial cities, their circulation
will be circumseribed by the sections of countr 'Y the inhabitants of which
trade to those cities. Thefacility for transmitting money will be diminish-.
ed by their establishment. But if banks should be_establishéd in all the
interior towns, this facility would be impaired to a still gteater degree. In
that eveut, their notes would circulate within very nauow hmlts but
within those limits, the notes of the banks in the commercial cities would

.10 longer form part of the circulation. Should they, by accident, be car-
ried within it, the first individual having remittances to make, and into
whose hands they might come; would use Them for that purpose.

_The degree of credit which a bank can employ, in proportion to its capi-
tal, dcpends upon a variety of circumstances. 1f the community reposes
great confidence in the prudence and integrity of. those who direct its con-
cerns;; if the capital employed is small in proportion to the demand for the.
transmission of money ; if there is no other bank whose local situation re-
pels its circulation from-those sections of country, the produce of which is
ultimately carried to the place where it 1s established, the credit which it-
will be able to employ will bé very great. Where all these facilities are
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g, the extent of the eredit-which it will employ will be very incon-
siderable.- The additional’ efficiency which, in the latter case, will be im-
parted to capital invested in banls, will, it 1s believed, net countervail the
evils which necessarily result from’ thelr eqtabhq}lment ) )

Among the '1dvanta0es which have been.supposed most strongly to re-
commend their “establ 1shment especially in a community whose resources
are rapidly expanding, their capacity suddenly to increase the currency to
the utmost demand for it has beeri considered the most important.

In a country where the currency is purely metallic, no considerable addi-
tion can be made to it, without giving, at the time-of its acquisition, articles
in exchange of equal value. Noaddition can be made to the currency with-
out affecting, to.the extent of such addition, the enjoyments of the comnu-
nity. The améunt so added will, to the same extent, diminish the quantity
of articles which would otheIWISe be imported into the country for domestic
consumption, or for re-exportation.

Ordinarily, the currency of ohe country will not be e‘{ported to another,
because its valug in every. country is nearly the same. It will not, there-
fore, like other commodities, command a comimereial profit upon exporta»
tion, It will be taken from ode eountry. to another; only when the price
of commodities in the former is so high as to produce a loss in the latter
equal. to the expense of transporting ‘specie. It is this condition, annexed
‘10 every-acquisition to the carrency of a state, when it is purely metallic, of
diminishing, to ‘the same extent, the enjoyments of the community, which’
affords the most efficient protection against its-becoming redundant. Itis’
equally efficient in guarding against a’ deficiency to an extent ‘that can se-
riously affect the mterest Qf /Lhe community. But this CODd]thD 1s not an-
nexed to-the increase of the currency by the issue of bank notes, even when.
convertible into specie. The notes, by which the currency is suddenly aug-
mented, do not, in any deorec, dlmlmsh the enjoyments of the community.
No equlva,lent is, by such issue, transferred to another community, as is in-

variably done when an acqulsmon is made to a metallic currency. When- "~
‘ever the currency can be augmented, exempt from such transfer, it mustbe
subject to some degree of fivictuation in guantity. - Every addition made to
the currency by the issue of bank noteés changes the relation which previ-
ously existed between the amount of the currency and the amount of the
commodities which are to be exchanged through its agency. 'Their issue
~ depends, not-upon receiving in exchange articles of eqnal value, but upon
~a pledge of the credit of oneor more 1nd1v1dualb, to the amount of such issue.
No evil can result to the community from the advance of the capital of a
bank in exchange for the credit of individuals. In that case, no addition s
‘made to the amount of the currency previously in circulation. - Tt is perfect-
ly -immaterial to society whether this capital be lent by individuals or by
corporations. 'The relation between the currency and the exchangeable
commodities of the state is not disturbed. But when their credit is greatly
extended, the currency is expanded, and that relation is deranged.. An ex-
pansion of the currency, through the agency of banks, will generally occux
only ‘in periods of prosperity. Dmma such periods, enterprzse will be fos-
tered, industry stlmu]ated, and the comfort and lnppme°s of the people ad-
Vanced without the factitious aid of an expansive currency. But there can
be no doubt that a sudden increase of the currency during periods of pros-
perity; through the a agency of banlk i issues; gives additional force and-activity
0 the nanonal enterprise.” Such an iucrease will be followed by a general

’ wantmcr
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rise in the value of all #rticles, especially of - those which cannot be ex-
p01ted The price of lands, houses and public stock, will be mgmented
1n a greater degree than if no such increase had taken place.
If these puces could be -maintained, if they could even be plotected
against sudden reduction, they would be cause of gratulation rather than of
comp laint. But the expansion of .the currency by the issue of paper, in a
period of prosperity, will inevitably be succeeded by its contraction in periods’
of adversity. The extent to which the currency may be contracted, through
the agency of hanks, depends upon the use which they may have made of
their credit. The excess of their discounts. beyond their. capital actually
paid, determines the amount of the credit which they have employed.
"Thus, in 1813, the capital of the banks in the United States has been esti-
mated at $65, 000 ,000, and théir discorints at $117,000,000. The extent to
which their credit was then employed was . $52,000, 000.. Their circula-
tion, at the same period, has been estimated at $62,000,000. . In this esti-
mate no allowance was made for hotes stated to be in circulation, but which
were probably in - the pessession of other. banks. A reasonable deduction -
being made on that account, it is probable that the paper circulation did not
much exceed $52,000.000.  But the liability of . the banls for specie was.
equal to the whole amount of notes represented to be in circulation, besides
the individual deposites. To rneet an immediate demand, they are estimated
to have had $28,000,000 in specie. If the depdsites of. individuals should .
be estimated at $18, OOO 000, their ultimate means of meeting the demand of -
- $62,000,000, without sacrlﬁcmg their capital, would eonsmt of $10,060,000
in specie, and $52,000,000 secured by the netes of individuals; this sum
being the excess of their discounts over their capital. Under ordinary cir-
cumstmces the basis upon which the credit of this circulation rested might
be considered sufficient to sustain it. A debt of $117,000,000 could_not
under the most adverse circumstances, be considered inadequate to meet one .
of $52,000,000. But, in the case of currency, the capacity of ultimate re-
demption is not sufﬁment The capacity to redeem it as it is presented i
indispensable. 'Whenever the public confidence-in this capacity 1s impaired,
an immediate demand for specie will be created ;- and, if it is not propptly
met, depreciation will ensue. But,even in. circumstances in some degree
adverse to the operations of banks, 1f their discounts consisted prineipally of
notes founded upon real transactions, in which the idea of renewal was ex--
cluded, and if specie formed a considerable proportion of the- circulation,
the capacity of the banks to meet the demands upon them for specie might -
have been sufficient to sustain the eredit of the .currency. If, on the other.
hand, the debts due to the banks consisted. chiefly. of fixed or permanent
loans, enerally denominated accommodation paper;. if specie had.-beén. .
banished from circilation, by the issue of dollar notes, the suspension, of
. payment by the banks could fail to be the result of any cons1derable pres-
sure upon them for specie. In the former case, as their notes -should be’
\Vlthdra\vn from circulation, they would gradually be reduced to the demand.
for them for the transmission of money. If the- effort to withdraw them
should be continued beyond that point, specie would bepaid into the banks °
by their debtors, in preference to bank notes; and the just proportion be-.
tween the paper circulation, and the specie in their vaults, would be promptly
restored. . In the latter case; as the debts due to the banks would not, ac-
“cording to the understanding of the parties, become due at short mtervals, :
the only mode of meeung the increasing demands upon them for speme
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weuld be to lequne 6f the whole niass of debtoro the payment of a fixed pro-

portion of the sums 'due by them. As the circumstances which. would re-

. quire this measure, on the part of the banks, would generally affect the
community ‘in the same degree, the capacity of their debtors to meet this de-
mand would generally be found to be in an inverse ratio to the demand.

"The demand itself, being iniconsistent with the impression under which the-

debt was contracted, would be resisted in every case where the interest of
the ' debtor would be subserved by delay.” As specie formed but an incon-
siderable part of the currency, the reduction of the paper circulation would
have to be carried to a greater extent than'in the former case. A just propor-
tion between the paper circulation, and the specie necessary to support it
could be obtained only by the positive reduction of the former, as it would

be' impracticable to increase the latter while the demand continued. Under.

such circumstances, the suspension of payment would be the probable resuit.

Such, in fact, were the cucumstances under whlch the suspension in
1814 occurled o ‘.

The injudicions mulupllvatlon of banlks, where capital in that form, to
sorae extent, might have been useful; the cstabhshment of them where they
coiild only be -injurious; the permis}sion to issue dollar notes, by which spe-
cie was banished from circulation ; and-the demand for specie for exporta-
‘tion, which existed duunfr the yeals 1813 and 1814, imposed upon the banks
in thie middle, southern, and ‘western ;States the necessity of suspending
payment A 10ngel effort to dlschwrcre their notes in specie wduld not only

have been ineffectual, but would certamly have postponed to a more remote

period the resumption of specie payments. The evils which have resulted

to the community from that suspension have certainly been gleat but it -
may well be doubted . whetlier others of equal magnitude would not have -

been suffered, ifthat event had not occurred. The extent to which the cur-
1ency must-have beén reduced, in order to have avoided the suspension,

- could not have failed, at any per iod to produce great embarrassment and dis-
tress to the community. But ina time of war, when the country was in-
.vaded, when the public safety required that the energies of the nation should
be fully developed, a sudden and extensive reduction of the currency, by -any
cause whatever, would have been fatal. " Under'such circumstances, the de-
-mand for cuuency would have been too imperious to be resisted. It would,
from necessity, have been supplied by the issue of Treasury notes.
The fact that, in a small portion of the Union, specie payments were con-
tinued, cannot be admitted ‘as evidence that it was practicable throughout
 the nation. 1In that part of the country, the extensive bank issues, conse-
quent upon loans to thé Government in the middle States, had not occurred.

Foreign trade, which in the other parts of the Union was nearly annihi-

lated, stlll preserved there a languid existence, through the permission - or
. connivance of the -enemy. These circumstances could not fail to enable the

banks in the easternStates to continue specie payments longer than those .

in the middle,.southern, and western States. In an effort to_ preserve their
credit, they would, inevitably, be the last which would fall. In such a
‘strucrgle, however they must have failed, had not the circulation of the paper
of therr weaker nelghbors, and the issues of Treasury notes, come to theil
aid. But for this adventitious assistance, wholly unconnected with the wis-

dom and foresight of their directors, specie payments must have been sus-

pended there, or the best interests of the community have been sacrificed.
From that period, until the -resumption of specie payments in the early part

4



o

1820 ] SECRETARY OF THE TREASURY. , 49;1.

of 1817, Treasury notes, and the notes of the banks which had suspended
payment, formed the great mass of the circulatior-in the eastern pwrt of the
Union. Specie, or the notes of banks which continued to pay specie, form-
ed no part of the receipts of the .Government in Boston, and the districts
east of that town, until abeut the close of the year 1816. '

Inall great exigencies, which, in the course of human’ events may be ex--
pected to -arise in every nation, the suspension of payment by banks where
the circulation consists prmmpally of bank notes, is one of the evils whicti
ought to be considered as the inevitable cohsequence of their establishment.
Even in countries where paper does not form the principal part of the circu-
lation, such an event will sometimes happen. In the year 1797, when the
restriction was imposed upon the Bank of Fingland, the average of its cifeu-
lation for several successive years was about £10 009,000 sterlmg, whilst
the metallic currency was estrmated at £30 000,000. Yet in that country,
whose trade in time of war, throtigh the plotectlon of its ﬁeets, was rather ex-
panded than contracted, it was found. necessary to authorize the hank to sus-
pend payment; which suspension, after-a lapse of twenty-three years, still
continues. When the existence of banks depénds upon the authority which
regulates the currency, it-may be pricticable to ampose salutary checks
against excessive issues of paper during suspension;and, in some degree, to
guard againstan excessive deplematlon of the currency. -But, where these
1n'<t1tutlons are created by an authority having no power to reouhte the cur-
rency, and especially ihere they are created by a great vanety ‘of anthori-

- ties independent of each other, and practically lncapable of acting in con-

cert, it is manifest that no such checks or restraints ca be imposed: It is
1mposmble to imagine a currency more, vicious than that which depends.
upon the will of nearly four hundred banks, entirely mdependent of each
other, when released from all restraint dcralnst excessive isstes. By the term
currency, the issue of paper by Government as a financial resource, is ex-.
cluded. - Even such an issue, in a state where the reign of law is firmly
established, and public opinion ' controls the public_ counmls, would be pre-
ferable to a currency similar to that Whlch existed in some parts of the Uni-
ted States during the general suspension, and which now exists in some of
the. States. This truth has been practically demonstrated by the redemp--
tion of the whole of the Treasury notes issued during the war, within the
short space of ahout two years ‘afier the peace; w hilst a laroe amount of -
bank notes, issued during the suspension, are yet unredeemed and greatly
deplecmted ‘
There can be no douht that a metallic CuITency,. contected with a p'mpel
circulation, convertible into specie, and not e\ceedmg the demand for the
facile transmission of money, is the most convenient that can be devised.
When the paper circulation exceeds that demand, the metallic eurrency to
the amount of the excess will be exported, and a lmblhty to sudden’ ﬂuctu—

- ations to the same extent will be produced

If banks were established only 1n the principal comm\,rcml cities of each
State; if they were restrained from the issue of notes of small denomina-
tions; 'if they should retain an -absolute control over one-half of their capital,
and the whole of the credit which they employ, by discounting to that
amount nothing but transaction paper payable at short dates, the credit and
stability of the banks would, at least, be unquestionable. 'I‘helr notes could -
always be redeemed in specie on demand. The remaining part of their
capltal might be advanced upon long credits to manufacturero, and even to’
aw1cultun&s’ without the danger of being under the fiecessity of ealling

7
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upon SUCh debtors to. contnbute to lhen rehef if emer crenme; should occur.
Such debtors are, in fact, unable to meet sudden e‘ugenmes, and ought
never to accept of advances from banks, but ‘upon long credits, for which
timely provision may be made. The latter class, of all others; is the least
qualified to meet the sudden-demands which a pressure upon banks compels
them to make upon their debtors. The returns of capital invested in agri- .
calture are too slow and distant to justify engagements with banks, except
upon long credits. If the payment of the principal should be demanded at
other perlods than those at which the husbandman receives the annual re- ’
ward of his toil, the distress which would result from the exaction  would’
greatly outwewh any benefit which was anticipated from the loan. That
the estabhshment of ‘banks, in agricultural districts, has greatly improved
‘the- oreneral appearapce of the- counny, is not denied. Comfortable man-
sions and spacious barns have been erected; lands have been cleared and
reduced to cultivation; farms have been stocked, and rendered’ more pro-
ducuve, by the aid of bank credits. . Bat these 1mprovements will eventu-
tually be found, in miost cases, to, effect the.ruin of the proprietor. The
farm, with its 1mprovements, will frequently prove unequal to.the discharge
of the debts incurred in its embellishment. - Sueh, in fact, is the actual or
apprehended state of things, wherever.banks have been estabhshed in the
small inland towns and’ v1]laoes Poverty and distress are impending over
the heads of most of those who have attempted to improve their farms by the.
aid-of bank credits. So’general is this distress, that the principal attention
of the State Legislatures, \Vhele the evil exists, is. at this-moment, directed
to the adoption of measures calculated to.rescue their fellow—cmzens from
the inevitable effects of their own indiscretion. If, in affording a shield to
the debtor against the legal demand of his creditor, 'the axe shall be applred.
to the root of the evil, by the annihilation of banks where they ought never
_to have existed, the mterfelence however doubtful in point of pelicy or-
principle, may eventually ‘be pxoductlve of more good than evil. .

The. general system of credit, which has been introduced through the
avency of banks, brought. hotne to every man’s door, has produced a facti-
tious-state of things, extremely adverse to the sober, frugal, and industrious

habits whlch ought to be' cherished in a republic. In the place of these
virtues, (,xtravacrance, idleness, and the spirit of gambling adventure have
“been encreudued and fostered by our institutions. So far as these evils
" have been produced by the establishment of banks twhere they are not re-
quired, by the omission to impose upon them wholesome restraints, and
by the ignorance or misconduct of those who have been intrusted with
their dlrectlon, they are believed to be beyond the control of the Federal
Government. Since the: resumption of specie payments, measures have
been adopted: in some of the States to enforce their continuance; in others,
the evil Has been left to the correction of public opinion. There i is; how-
ever, some reason, to apprehend that the authority of law may be interposed
in sapport of the circulation of notes not convertible into specie.

But the Federal Government has, by its measures, in some degree, contrib-.
uted to the spirit of speculation and of adventurous enterprise, which, at
this moment, so strongly characterize the citizens of this republic. The
system -of credlt which, in the infancy of our commerce, was indispensable
to its pxoep@nty, if not to.its existence, has beei extended at a period when
the dictates of sound discretion seemed to require that it should be shorten-
ed Thc cmdlt gwen upon the sale of the national domain- has dlffused\
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this spirit of speculation and of inordinate e_nterpris,e-among_ the. great
mass of our citizens. The public lands are purchased, and splendid towns |
erected upon them, with bank credits. Every thing isartificial. - The rich
inhabitant of the commercial cities, and the tenant ofthe forests, differ only
in the object of their pursuit. Whether commerce, splendid ma ansions, or
public lands, be the object of desire, the means by Whlch the matmcauon
is to be secured are bank credits. -

[This state of things is no less unfriendly to the dur ation of our ropubhcan
institutions than it is adverse to the development of our mnational energies,
when great emergencies shall arise; for, upon such occasions, the attention
of the citizen will be directed to the preservatmn of his property from the
grasp of his creditors, instead of being-devoted to-the defence of his country.
Instead of being’ able to pay with promputude the contributions necessary
to the preservation of the state, he will be induced to claim the interfetence.

. of the Government to protect him acramst the eﬁ'ectb of his folly and extrav-
agance.

” This ought not to’ be the. condmon of a\lepubhc, when menaced by
foreign force or domestic commotion. Such, it is apprehended, will be the
condition of the United States, if the course ‘which has'been pursued since
the commencement of the late war is not abandoned. Since that period, it
is believed the number of -banks in the United States has been more than
doubled. They havé been established.in the little inland towns and villages,
and have brought distress and ruin upén the inhabitants. When the cause
and the extent of the evil are known, no doubt is entertained that the appro-

" priate remedies-will be applied ‘oy those who, in -our complex form of
government, are invested with the necessary authomy

But the resolution requires the Secretary of the Treasury “to report such
measures as, in his. oplmon, may be e:\pedlent to.procure, and retain, a
sufficient quantity of.gold and silver coin in the United States.”

It has already been suggested, thau, if the currency was purely metallic,
or connected with paper convertible into specie, to the extent only of the
demand for the transmission of money, the United States wounld retain that
proportion of the precious metals which the value of their exchingeable.
commodities bore to those of other states.- But if paper: can be made to’
circulate independent of its employment in the transmission of funds, gold
and silver, to the same extent, will be exported. If paper will be received
and employed generally as the medinm of exchange, and especially if it
is issued in bxll> of small denominations, the amount of specie which will
be exported ! will be great in proportion to the paper in circulation. If this-
position be correct, the power of Congless will be insufficient to retain any
copsiderable portion of gold and silver in the United States. Bank notes,
from one dollar to those of large denominations, have circulated, and it is
presumed will continue to cu‘culate, 1ndepevdf’rt of its authority. As long
as bank notes will be received as a substitute for specie, 'the quantity of

specie necessary for currency will be small, and may be easily retained
without the aid of Government. But the demand for specie, where the
circulation is principally paper,. is extremely ﬁuctuatma When there is
bat little or no demand for it, the temptation to increase their discounts, by
the issue of more paper, is too strong to be resisted by banks. When a
dermand for specie arises, the currency has to be suddenly diminished by the
contraction of their discounts. Fluctuation in the amount of the currency,
produced by this means, is the principal mischief to. be remedied, These.
fluctuations. will frequently occur in every state whete the currency' is prm-.

A
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cipally papm conveltlble into coin. ~ In the United States, where the specie -
exported as'a primary article.of commerce to the East Indies and to China

bears so Targe a proportion to. the metallic' currency of the country, they
must not only be more frequent than in states whére no such commerce
exists, but more extensive in their effects. The demand created for Spanish
milled dollars; by the exportation of specie, in the prosecution of this trade,
has, without. doubt caused their importation to an extent which otherwise.
wouldnot have ocourred,  As this demand is, in some deglec contingent,
the supply will also be contingent. When'it exceeds the demand, the banks
will be tempted fo new issues of papet. When it is deficient, the déficien-
¢y will be dfawn - from the banks, and will cause a sudden diminution of
the currency. If this diminution could: be limited to the amount of the
deficiency thus drawn from the banks, the evil would be no greater than if
the currency were metallic. - But this s not the fact. VVhen the paper cir-
culation is returned upon the banks. for specie, prudence requires that an
effort-should be made to preserve the same proportion between the specie
in their vaults and then notes in ¢irculation, as existed at the moment the
pressire commenced. = If the paper in circulation should be three times the’

"amount of specie in the possession of the banks, a demand upon them for
$1,000,000 of specie would produce’a diminution of $3,000,000 in the cur-
rency, if the specie should be exported, and of -$2,000, 000 if it remained 1
in the conntry. It is even probable that the comparative diminution would
exceed this ratio. As-the demand: increased, apprehensions would be éx-
cited for the credit of the banks ; the exemons produced by that apprehen-
sion-would correspond with the mwmtude of the évil to be avoided, rather

_ than with the positive pressure. 'I‘hls, it is presumed, would be the effect
of such an. emevgency, where banks had not Lecome familiarized with
bankruptey, and were not.countenanced by society in a course of conduct»
which, in private life, would be considered dishonest.

If; bv any constitutional exercise of the power of Congress, banks can be -
lestiamed first, from issuing notes of small denommatxons, and secondly,
from excessive issues, when their notes are not returned upon them for
specte ; fluctuations in the currency, to an extent to derange the interests of

' s'ociety; may he prevented. But if the imposition of these restraints are
- tiot within the constitutional powers of Congress, the evils which have
beed suffered for the want of those restraints. must continue, until the pre-
sent sy%tem of banking shall be abandoned.

In an inquiry into the state of the currency, the consideration of the’
conmgb is necessarily involved., 'The principles upon which the coinage
of ‘the United States has been established are substantially correct. The
standard fineness of “the gold coinage corresponds with the coinage of Eng-
land dnd Portugal. The standard of the silver coinage differs but httle
from that of Spain.. The American dollar is intrinsically worth about one -
per cent. less than the Spanish milled dollar. This difference, if the Span-.
ish dollar had not been made a legal tender, might have secured to the na-

-tion a more permanent use of its sﬂver coinage. American dollars would.
not be exported, as long as Spanlsh dollars could be obtained for that pur-
pose, at a reasonable, plemlum If this latter coin was not a legal tender,
the banks might afford to 1mp01t it, and might sell, at a fair ]nemmm, the
amount which might be required of them for the China and East India trade.
. 'The relative value of gold and silver has been differently established in
different nations. It has been different in the same nation at different pe-
riods. . In England, an ounce of gold is equal in value to about 15.2 ounces-
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“of slver; in France, it is equal to 155; and in S[\aln 'md Pommal 10

16 ounces. In the United States, an ounce of gold'is equal to 15 ounces of :
silver. -But the relative value.'of these metals in the markets frequently
differs from that assigned to them by the laws of the different civilized states.
1t is believed that gold, when compared with silver, has been for many years
appreciating in value and now everywhere comm'mc]s in the money
markets a higher value than that which has been assigned to it in states
where its relative value is greatest. - If this.be correct, no injustice will
result from a change in the Telative legal value of gold ‘and silver, soas to
make it conespond with their relative marketable value. = If crold in rela-

dion to sﬂver, should be raised five per cent., one ounce of it would be equal.

to 15.75 or 154 ounces of pure silver. - This augmentation. in its value
would cause 1t to be imported in quantities sufficient to.-perform all the
functions of currency. As it is not used to any considerable-extent as a

primary article of commerce, the fluctuations to which the silver currency -
13 subject from that cause \Vould not affect it. It would be exported only

when the rate of exchange againstthe ‘country should exceed the expense
of exportation. In ordinar v mlClllmlanres, sach a state of exchange would
not be of long continuance. . If the currency of the United Shtes must, of
necessity, continue o be paper conveitible into specie, an increase of 1hc

‘gold coinage, upon principles which shall afford the least inducement o
_oxportatlon is probably the most wholesome corrective that can be etppl ied,

after the rigid enforcement of that convertibility.

The copper coinage is believed to be susceptible of lmptovement /op
per itself is too massive to serve the purposes of change.  One hundred -
cents are too cumbrons to be carried, and used in the numberless transac-
tions which daily occur hetween: 1nd1v1duals Coin, compounded of silver
and copper, of from.one to ten ccnts, would be much more suitable for that
object. This kind of coinage has been '1dopted in other countries \Vlth_
great advantage. ‘

It has, however, been objected. to this coinage—

, That as compounded metals are niuch harder than ‘the component ‘
mgl edmnts, it would be difficult, and comequently expensive, to work.’

2. That the coin itself would be of little or no intrinsic value; copper or
brass being of superior value in the manufactures to which'it mwht be ap-
phed and that the public w ould scaxcelv submit to the cxrculatlon of a
coin so worthless.

3. That it might be counterfmted by a compos1110n of zine and coppe1

After giving to these objections their due weight, it is believed thata change’
of this nature, in the copper coinage, would be beneﬁcml Although the ex-
pense of such a coinage should be tmce as much as that of an equal numbet
of silver coin, still it’ mlght be '1dvantageous Small change, both of silver -
and copper, may be abundant in Phlladelphla, the seat of the mint ;-but it is
not generally so elsewhere. If it were, tickets of 64, 10, 124, 25 “and 50
cents, issued by mayors and corporation officers, . and -dollar bills torn in
two pieces, for the purposes of change, would not be employed for.that pur-
pose. This smgle fact is an answer to the second objection. 'The fractional
parts of a dollar are so indispeusablein the transactions of individuals, that
any thing which assumes that character will be employed. If the t\ckets,
which, at this moment, form so great a portion of the change of this city,

~and of varius other phces, are employed for that purpose, it-is incon-

ceivable that the commumnity should refuse to permit a- compound coin of
silver and copper to circulate, containing the intrinsic value which it vrepre-‘_
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sents, merely becausc for mfmufactnres it will not be worth more than brass
or coppet, and that the expense of refining will be equal to the value of the -
silver. Chango—that is, the fractional par s of a dollar—is so lndlspenbable
to the community, that its 1n'1pphcab1hty to manufactures, and its exemp--
tion from liability te exportation, ins tcad of fmmmo ObJeCMODS g@re Tecom-
mendations in its favor. = - ‘

The objection that this coin'may be easily counterfelted is, if 1t cannot
be obviated, entitled to great consideration. ~ As has been before stated, this.
‘compound coinage has been. successfully practised in other states. If com-
‘pound metals are: nuch harder than- their. component ingredients, may not
a sufficient security against counterfeiting be derived from that circum-
stance? The dimensions and power of the machinery, which constitute
one of the objections to the coinage, will render it extremely difficult to se-
. cure that secrecy and concealment which are indispensable to the. success
_of the counterfeiter. If this compound coinage should not be carried h]g} '
" than ten. cent or dime pieces, the inducement, compared with the’ danger
of detection, resulting trom the magnitude-of the machinery, would th it
is believed, be sufficient to encourage counterfeiting. If, however, it should
be deemed impracticable to guard against this evil, in a coinage composed. -
~of silver and copper, an attempt mmht be made to obtain a wpplv of swmall
change, by a mixture of silverand zinc : the danger of counter tenmv would
then be removed.. .

As various plans have heen. suocested during the last twelve months, for
allevmtmc the geéneral distress Wlnch has plev.uled by the emission of a
" large amount of Treasury notes, & few ouselvanons on_ lhat subject will’
close this part of the ropmt

If Treasury notes are to Le issued for thxs purpose, thev Wlll be e1the1 re-
} ceivable in all payments to the Government, or they w1ll be made 1edee~n-

able at a fixed period. -~ r

1. If they are made receivablein all pmyments to the Government the
‘revenue will, from the time that $5,000,000 are. issued, be substannally re-
ceived in theth. 'The Government will be 1mmedmte]y unable to pay the
interest and reimbursement of the public debt ini. specie, as it becomes dne.
These notes, wher compared with the notes of the Bank of the United
States, will be at a discount. 'The latter notes, independently of their be-
ing everywhere receivable in all payments to the Government, are -con-
vemble, at the place of” their issie, into specie.’ They are equal to ‘the
Tleasmy notes in payment of the revenue, and superior to them, as they
,can command specie when the holder-shall desire it.

If the 14th section of the Bank charter was modified, so that the notes of
the bank. atid of its offices should be receivable by the Governmerit only
when tendered where they. are made payable, 'a small amount of T'easury -
notes might be issued, and circulated, without depreciation. In that case,
they would be used for the transmission of money, and would be'in constant
- demand for that purpose. Tt is.the reception of the notes of the Bank of ths
United: States, and its. offices, by the Government; wherever they are ten-
dered, that causes them to: be considered as a good remittance throughout
the United -States. If they should cease to be so received, a-demand for
-Treasury notes to-a small amount, for the transmission of money, would be
ereated, and would -preserve ‘them from depreciation: If the notes thus
issued should be made redeemable-at the Treasury in speclﬁ, upon de-
mand, the amount which ‘might be put and retained in circulation would"
probably exceed to-a cons1derable extent the sum- démanded for the facile
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transmission of money.. Such Treasary notes wonld, however, have no ad-

vantage over the notes of the Biank of the United States, as loncr as they are
receivable in all payrments to the Uhnited States; withotit referénce to the
place where they are payable.. - 1t is” even probable that they would not be
of equal value and curreucy with those notes, as the lattet would generally.
be made payable in 'the principal commercial cities, where remittances are
continually made, whilst the 'I'reasury notes would be payable only at this
place. If Tleasuxy notes, payable'in specie, on demand, when presented at
this place, should be prefened tor the notes of the Bank of the United States,
it would be in consequence of the abuses which have been -practised by
banking institutions, which bave, in some degree, shaken the public confi-
dence 1n the integrity of their direction. -

2. If Treasury nofes were to be issued, not receivable in payiments to the
‘Government, but redeemable at a fixed perlod they would immediately de-
preciate, unless they bore nearly six per cent.interest. In the latter case,
they ‘would be of little more use, as currency, than the funded dubt They
would not perform the functions of morney. - '

.37 In any case whatever, \_vhethex they. are recelvable n payments to the
Govemmﬂnt or bear an interést, and are: redeemable at a fixed period, they
will. afford no substantial rehef where the distress is greatest, unless they
should be advanced as aloan in order to alleviate that distress. f they are
to be issued from the Treasury, in discharge of the demands upon the Gov-
ernment; they would néver reach those seetions of country where relief is
most 1eqmred There the Governmient already collects more than can be
expended. One of the causes of this distress is the necessity of transferring
the public funds from those sections, for the _purpose of being e\pended to
those where there is no deficiency of currency.

- As a financial resource, the issue of Treasury notes is Jusllﬁable only where
the deﬁc1ency which they are intended  to supply is small in amount and
temporary in-its nature. Asa measure. of alleviation, it will be more likely

to do harm than good. If a sufficient amount of those notes, of any descnp-
tion whatever, should be issued, and put into circulation where they are
most wanted, unless they were given away, a debt .in that part of the
Union would be contracted to the extent of the issue. It might enable the
borrowers to pay debts previously contlacted but their relatlve situation
‘would be the same. Unless the currency became vitiated by the relief
which was afforded, the ultimate payment of the debt Won_ld consummate
the ruin which the measure was intended to prevent. - But it is probable
that the sums which might be advanced, by way of loan, would, in-a great
degree, be lost. The Government is not from its l‘]‘ltlll? qualiﬁed for ope-
rations of this kind. The general system of credit which has been intro-
duced by the agency of banks, and by the inevitable effect of the measures
of the General Government, has produced an artificial state of thin 1gs; -which
requires repression rather ‘than extension. - The issue of Txeasmy notes,
for the purpose of alleviating the general distress, would tend to increase -
this unnatural and forced state of thmcs, and give to. it a duration which
it would otherwise never attain. If much of the evil resulting from a de-
creasing currency had not already been suffered, there might be some plaus-
‘ible reasen for urging the issue of Tl(‘{lulll‘y notes as a measure of allevia-
tion. 'This crlound cannot be urged in its favor; it is, therefore, mdefen—
snble, upon, the 01ound of expediency, as well as of principle.

The last miember of the resolution assumes, by implication, the p1 actlca-
bxhty of substituting, by the constitutional exercise of the powers of Con:
gress, a paper currency for that which now exists.

Yo, 11.—-32
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In consldelmg this proposition, the power of Congress over the currency
of the United States cannot, consisiently. with the respect which is due to
that body, be either affirmed or-denied. It cannot be supposed that the
‘House of Representatives, in adopting the resolution in question, intended,
through the agency of an executive departrhent of the Government, to in-
stitute an inquiry as to the extent of the constitutional authority of a body
of which it is only a constituent member. Yet it.will necessarily occur to

 the House, that if the power of Congress over the curreney is not absolutely
sovereign, the inquiry, whatever may be its immediate result, must be with-
out any altimate utility. . The general prosperity will not be advanced, by
demonstrating that there is no intrinsic obstacle to the substitution ofa pa-
per for a metallic currency, if the power to adopt the substitute has been
 withheld-from the Federal Government. Without oﬂ"ermq an opinion upon
“the weight to which these views would have been entitled, had they been
urged whilst the tesolution was under -consideration, it-is admitted that
they furnish no ground. for declining the. pelform"mce of the duty imposed
by its: adoption. . “In the. discussion of a question of so much delicacyrand
importance, the utmost confidence is reposed in the Justlce and- hberaluy of .
those who have rendered it indispensable.

At the threshold of this inquiry, it is proper to observe, that it is deemed
unnecessary to present an analysis of the motives which led, even in the
most remote anthulty, to tlie ‘general adoption, by civilized states, of gold
andsilver as the standard of value, or of the advantages which have result:
ed from that adopuon The circumstanceto which, inthe. course of this.
investigation, it will be necessary to advert, is the tcndency which a metal-
lic cunency has to preserve a greater umfcnrmty of value than any other
commodity ; and the facility with. which it returns to that value, whenever
by any temporary causes, that unifor mity has . been interrupted.. No argu-
ment will, in-this place, be offered -in-support of this_ proposition. It is
.iounded m the experience of all nations. Its' truth, for the present, will,
therefore, be assumed. Bt the proposition itself admits that gold and sil-
ver, when employed by the consent of all civilized states as the standard of
value, are subject to témporary variations of value. It is equally true that
~ they are subject to permanent variations. The cause and effect of these
changes will be considered previously to the dxscussmn of the practlcabllxty ,
“of SubStltUtan' a paper for a metallic currency.

1st. When by any circumstance whatsoever, a qreater poruon of these '
metals is found in a particular state than is possessed by other states hav-
ing-articles.of. equal value to be exchanged, they will, in such state, be of

less value: than in the adjacent states. Thls will be, mamfested by an in-
erease in the price of the commodities of such state. This increase of price
will.continue until the metallic redundancy is exported, or.converted into
manufactures. Whenever this redundancy is disposed of, the currency
will return to-its former value; and the price of other commodltles will. be
regulated by that value.

“2d. But the exportation of specie may take place whele there is no such

" yedundancy.  This occurs whenever the general balance of trade continues,
for :some time, unfavorable to a particular state, The currency then appre-
ciates in value, and the price-of -all other commodities in such state is di-
minished.” As commerce is nothing more than the exchange of .equiva-
lents, the reduction in the price ofthe articles of such state, and the increased
valué of ‘thie curréncey, will. promptly produce a reaction; and gold and sil-
. ver will soon return in:the quantities-required to reduge: thelr value to: that
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which they maintain in the adjacent states. 'With the return of specie,

.all other articles will return to the prices which they commanded before its -

exportation. Like fluids, the precious metals, so long as they are employed
as the.general measure of value; will constantly tend to preserve a common
level. Every variation from it will be proniptly corrected, without the in-.
tervention of human laws. These fluctuations, béing temporary in their
nature, ate wholly independent of the permanent causes which may affect
the value of gold and silver, when employed as the general standard of value.
They will equaliy-occur, whether the quantity of these metals,compared with,
the exchanges which they are destined to effect, be redundant. or deficient,
‘The limits, however, Within which these fluctuations are confined, are so
contracted that the great interests of society cannot bé seriously affected by
them. But this observation must be understood to .apply to.a: currency
purely metallic, or, at least, when the paper which is connected with it does
not exceed thé demand for the conveiient transmission of money.- L
3d. Gold and silver, when employed by the common consent of nations
as the standard of value, are subject to variations in value, from permanent
causes, When their quantity is increased more rapidly than the articlés
which are to be exchanged through their agency, their price will fall; or,

‘what amounts to the same thing, the-price of all exchangeable articles will
rise. It has been admitted by all intelligent writers upen this subject, that,
Aimmediately after the discowery of America, towards the close of the fificenth
.century, a sudden and extensive depreciation in the walJué of these metals

occurred ; -and that, from that time to the close’of the eighteenth ceutury,
they continued gradually to depreciate. This depreciation, it is believed,
has been accelerated during the last century, as much by the substitutionof -
paper for specie, as by the increase in the quantity of those metals during,
that period, beyond the demand which would have existed for them, as cur-
rericy, had that substitution not taken place. The precise-effect upon the
depreciation of these metals, produced by the partial substitution of paper, in

various countries, for a metallic currency, will not now be inquired into ; but

it is generally ¢onceded, that the depreciation has been. more rapid since that
substitution than at any former périod ; except when the accuinulated stock
of ages in the new world was brought ‘into Christendom, and thence dis- .
tributed into everyother region where gold and silver were in demand. Since .

the close of the last.century, doubts have existed whether those metals, even
when employed as currency, have not-appreciated in value; and it is con-

. tended, by the advocates .of a paper culrency, that this appreciation will

probably continue through a long succession of years, and seriously affect all

thie operationsof the civilized world. Tt is maintdined by these writers, that
the demand for currency, at present; throughout-the world, is greater than
the supply which the existing quantity of the precious metals will afford,

. without materially depressing thie price of all the ebjects of himan industry

.and human desires. When 1t is recollected that prodtiction is regulated by .

demand, and'that both are directly affected by the quantity of currency com-

_pared with the quantity of articles to. be exchanged, it'is readily perceived

that an increase in the currency of the. world; by the substitution of paper,
even when ‘convertible into coin, will increase the quantity of exc¢hange-

~ able commodities in the world beyond vwhat would have existed had such

increase of currency not taken place.. Under such eircumstances, a sudden

- reduction of the currency, by the rejection of the paper which had been em-

‘ployed, could not fail to derange all the relations of society, by diminishing

 the quantity. of currency, whilst ‘the articles to be exchanged through its
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agency would sufferno such.diminution. An immediate depréssion in the
price of all commodities would be the inevitable consequence of an unquali-
fied return to a metallic currency, upon the stupposition that the guantiy of
gold and silver ahnually produced should remain undiminished. -But, if
this return to-a metallic. currency should be ‘attempted aj a period when
the annual product of these metals, either from temporary or permanent -
caiises, should have considerably decreased, all/the great intevests of society .
would be most seriously disordered ; property, of every description would
rapidly fall in value; the relation$-between creditor and debtor would be
violently and suddenly changed. This change would be greatly to the in-
jury of the debtor ; the property which would be necessary to discharge his
debts, would exceed that which he had received from his creditor; the one
would be ruined without the imputation of crime, whilst the other-would be -
enriched without the semblance of merit. Until the engagements existing
at the moment of such a change are discharged, and the price of labor and of
commodities is reduced to-the proportion which it must bear to the quantity
of currency-employed as the medium'of their exchange, enterprise of every
kind will be repressed, and misery and distress nniversally prevail. When
this shall be effected, the relations of society, founded upon a new basis, will -
be equitableand just, and tend to promote and secure the general prosperity.
. Such, it is contended by the .advocates-of a paper currency, are the cir-
cumstances under which the principal states of kKurope are-endeavoringto
xeturn to a metallic- currency. For a century.past, the currency of those -
.states has been greatly increased by the employment of paper, founded;itis
true, originally upon a metallic basis.© During the last twenty years, this’
paper has ceased to be convertible,into specie; and, as no systematic effort
has been made 1o prevent. excessive' issués, it “has become redundant, and
consequently depreciated.. Notwithstanding thiis depreciation, the produe-
tions of those countries, it is .believed, have more rapidly increased, than
those of countries where a metallic currency has been preserved. The first
efforts that are’ seriously made by those states to return to a metallic cur-
-rency, will be the repression of enterprise of every description among them-
selves. It will be foreseen that the cuirency mast appreciate, and that all -
other articles must depreciate in value. The cffects of this appreciation of
money will be first manifested in those states by the fall of the price of all
articles which cannot be exported. In the progress of these measures, the
price of the exportable articles will also be affected, by the reduction in the
currency eimployed .in effecting their exchange. It is even probable that
the quantity of exchangeable articles will be diminished. Whilst the ap-
preciation of the: currency is perceptibly advancing, the manufacturer will
ot hazard his capital in producing articles, the price of which is rapidly
declining. - The merchant will abstain from purchasing, under the appre-
-hension of a further reduction of price, and of the difficulty of revending at’
-a profit. It is even probable that the interest of money will fall; whilst the
cry of a scarcity of money, will be incessant. Under such circumstances,’
loans will not be required, except to meet debts of immediate urgency.
None will be demanded for the prosecution of enterprises by which the
_productive energies of the community will.be increased. ,
> As the measures which have been adopted by Fngland, and several of
-the continental states of Europe, for.returning to a metallic currency, ad.
vance, t‘he-mterests‘of those states which have adhered to it will be affect-
-ed.” Whilst gold and silver.were,in the former states, dispensed with ag

S
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coin, they were sought for merely as commodities: - “The quantity necessa-
Ty for their manufactures was readily obtained, without derangmg, m any
serious degree, the currency of other states: :

"It has been estimated that from eighty to one hundred and twenty mil- .
lmus of dollars were necessary to England. Taking the mean sum, and ad-
mitting that the other European states engaged in . the same effort require
an equ Tal amount, a supply of two hundred millions of: dollars is necessary:
The comunencement of the measures.necessary to obtain that portion of this
sum, which cannot, in a short time, be drawn from the annual product of the
Tines, may not be 1mmedmte1y felt. by other states. But, when these mea-
sures approach their completion; when a large quantity. of gold and silver
1s necessarily withdrawn from the currency of other.states, the price of
specie will, 1n the latter, appreciate, and the price of all .commodities will
declive.  All the evils incident to an appreciating currency will be feltin
those states, though in a less degree than where a paper currency had been
exclusively adopu,d "The. e‘mmple presented by the return to a metallic
currency in France, even in the midst of a revolution, which probably had
some influence upon the decision of this question by other states, is believed
to be, in'no degree; analogous iu.its pringipal circumstances. At the pre-
cise period. that this ch‘moe was operating, England, and the principal con-'
tinental states, abandoned “the precious metals as currency.” The supply de-
manded by Fr ance was not only at hand, but was seeking the very employ-

- ment which that change had made mdlspensable At the same time, im-
mense sums were bxouorht into- France by her conquering armies, which,
being raised by mlhtaly contributions; had, in some degree, rendered a re-
sort to paper currency in the invaded, states necessary. At present, the .
civilized world is at peace, and ‘each state is endeavoring, by systematic
measures, to secure to itself a just participation of the beneﬁls of equal and
recipr ocal commerce. 'The states which'are now attempting to return to a
metallic currency, will find much greater difficulty i in effectmg this chanve
than was experienced by France. _

The demand for gold and silver, as the mcdlum of exchange, cannot be
supphad until the price of all exch anoeab e articles has fallen in proportion
to the reduction of the currency, which the’ abandonment of paper must
produce. 1Itis even probable, as has been before suggested, that, after the
price of commodities and of labor shall have, fallen so as to beal ajust pro-
portion to the.currency which is to be employed in effecting the necessary
exchanges, the currency will continue gradually to appreciate. This,
‘however, is matter of conjecture. It dependsentirely upon the fact, whether
the annual produce of the mines, after furnishing the quantity necessary for
the consumption of the precious metals in manufactures, will be equal to the
increased demand for currency, arising from the mcrease of exchangeable
~ commodities throughout the world. The great advancement in the arts and

_ sciences—the rapid improvement in nnchmery——\vhlchchalacterlze the pre-
sent age, acting through a long succession of ages, cannot fail to augment, in
an astomshmcr dwree, all the pmducts of human industry.

+ It may, however, be urged, that the same improvements will augment,
in an equal demee, the pr oduct of the mines ; and that, therefore, the quan-
tity of the precious metals in the world will continue to bear, to other com-
‘modities, the same relation which they may assume when the return to a
metailic currency is effected. 'This may be true; but, so far as it depends
upen the general principle, that the supply of all articles is regulated by the
demand, thexe 1s reasonable ground of doubt. The mamm, althotwh good
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asa. general' rule, admlts of exceptions. A demand beyond the supply, in-:
creases the price of the thing demanded, and invites ‘to the investment of
additional capital in its- pxodmtlon But when the article demanded isto
be -produced from a material which no investment of capital, no application
of skill, can augment, the only effect of such investment and application .is
to produce the most which the material has the capacity to furnish. Such,
in fact, is the case of gold and silver, 'The material from which they are

made is limited in quantity, which neither capital nor skill can augment.
it is probable that the lmprovements in machinery, and the art of reﬁnmv'
will be counterbalanced by the exhaustion of the mines, or the difficulty of
working them, arising from the- dcpth and - extent of their éxcavations. It
is therefore possible that the demand for the precious metals, for cunency
and for manufactures, may exceed the praduction of the mines.

‘Previously to entermOr upon the immediate discussion of the pxactlcablllty '
of substituting a paper For a metallic currency, it is proper to observe, that
gold and silver derive part of the-unifortity of value which has been ascribed
to them from the general consent of civilized states to employ them as the .
standard of value Should they cease to be used for that purpose, they
would become more variable in their value, and would be regulated, like all

.other articles; by the demand for them, compared with the ‘supply in any

given market. It is presumed; that, if they should cease to be employed
as the standard of value by several states, their uniformity of value would
be in some degree affected, not only in those states where they were con-
stdered as mere commodltxeo, but in those where they were still employed

‘as currency. Wheneyer, as commodities, they should rise in value, a drain

would take place from the currency of other states; and when they shotld
fall in value, as commodities, they would seék employment as currency,
and render in some ‘degres redundant the: currency of. the states where
they are employed. After making due allowance for the depreciation of
bank notes in England from the Time of the bank restriction, in 1797, to
the present peuod the price of gold and silver in that country is believed
to have varied more than at any former- period. Their price, when com-

_pared with bank notes, from the ycar 1797 to 1808, showed but a slight
degree of deprecntlon considerably less, in all human probability, than

actually - existed. Dulmor that interval, the demand for’ those metals was
limited, in England, to the sum roquned for manufactures. It is highly
pxobable, that, Sf the quantity of the paper circulation had been reduced to

“the amount of the currency in circulation at the time, or for oné year before
-the restriction, the price of bullion would have been below the mint- ‘price.
On the. contrary, in the year 1808, when the employment of a British force

in Spain created a sudden demand 'for specie, the depreciation of bank notes,
indicated by the price of bullion, was probably greater than that which really
existed. - In the year 1814, after the treaty of Paris, the price -of bullion,
estimated in bank paper, was fiot above the mint price; whilst in the snc-
ceeding year it rose to’ more than t\venty per cent. above that price: the

, amount of bank notes.in circulation at the for mer, exceeding, in a small

degree, that of the latter period. Tt is impossible that these variations in
the price of gold and silver, in. the short space .of one year, can be entirely
chargeable to the depreciation of bank notes. 'The effect which these vari-
auons, in,a great commercial state, where the precious metals were con-
sidered only as commodities, were calculated to produce upon the currency
of the neighboring states, has riot been ascertained. The convulsions to
which most of thebe states were subject during that peuod may account
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or the want of sufficient data to elucidate the subject It is, however, highly
improbable that these fluctuations were not sensibly felt by them.

Having considered” the nature and extent of the variations in value to
which a metallic currency is necessarily subject, it remains to examine.
Wwhether it is pragticable to devise a system by which-a paper currency may
be cmployed as the standard of value, with sufficient security against vari-
alions in its value, and with the.same certainty of its recovering Lhat value,
when, from any cause; such variation shall have been produced 1t is dis-

. ttmctly admitted that no such paper currency has ever existed.® Where the
experiment has been made directly by Government; excessive issues have
quickly ensued, and depreciation has been the lmmedlate consequence.
Where the expenment has been attempted through- the agency of banks, it
has invariably failed. In both cases, instead of being used as a mean of
supplying a cheap and'stable currency, invariably regulated by the demand,
for effecting the exchanges required by the wants and convenience of soc1ety,
it has been employed as a financial resource, or made the instrument of un-
restrained cupidity. In no case has any attempt been made 'to determine
the principlés upon which such a currency, to be stable, must be-founded.

. Instead of salutary restraints being imposed upon the. moneyed institutions
which have been employed, the vital principle of whose being is gain, they
have not simply been left to the guidance of their own cupidity, but have
been st1n111]ated to excessive issues, to supply deficiencies in the pubhc '
revenue. - 'This is known to have been the case, in an eminent de egree, in
the expeumont which has been attended with most success. The issues of -
the Baiik of England, on account of. the Government, were frequently so
great as to destroy the demand for discounts by individuals. In consequence
of these excessive .issues, the interest of money fell below five per.cent.,
the rate at which the bank discounted; the demand for discounts at the bank
therefore ceased. [t is indeed, not SLII‘[)I‘lSll’lO‘ that no systematic effort has
been made to restrain excessive issues. In the case of banks, the experi-
ments which have been made were intended to be temparary ; they.were
the result of great and sudden pressure, which left but little leistire for the
examination of a subject so abstruse. The employment of a paper circula-
tion, convertible into specie, (the favorite system of modern states,) having,
as has been attempted to be shown in a previous part of this report, the i in-
evitable tendency to produce the necessity of resorting'in every national
emergency to paper not so convertible, imposes upon those who are called
to administer the affairs of nations the duty of thoroughly examining the
subJect with a view, if practicable, to avoid that necessity. 1f the examina- -
tion does not result in the establishment of a paper currency, unconnected .
with specie, it may lead to the imposition of salutary checks against exces-
sive issues, when the necessity of suspending payment may- occm

It has already been said that every attempt which has been made to in-
troduce a paper currency has failed. It may also be said, that of all the sys-
tems during the discussion of this interesting subJect both in Europe and
the United btates which have been ploposed none are free from objec-
tions. ltis possd)le that no system can be devised which will be entirely
free from objection. To insure the possibility of employing such a curren-
cy with advantage, it is necessary—

.. That the power of the Government over the currency be absolutely
sovelewn .
2. That its St‘ibl]lty be above suspicion.. ..
3. That its justice, morality, and intelligence, be unquestmmble
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4. That the issue of lhc cutrrency be ‘nade not only to- depend upon the
demand for it, but that.an equivalent be actually received. ‘
" 5.-That an equivalent can only be foind in the delivery of an equal -
amount of- gold or silver, or of public stock.

6. That Whenever ﬂom any ‘cause, it may become rodundant it may be
" funded at an mterest afractlon below that thh was suneudeled at its.

issue. -

‘1. This proposition needs 1o ClllCld'Lthn Com'me, and the regtilation of
money, have in all nations been considered one of the highest. acts . of sove-,
reignty. It may well be doubted, however, whether a sovereign power

over the coinage necessarily gives the right to establish a paper currency.:
‘The power to establish such a currency ought not only to be unyuestionable,
but unquestioned: - Any doubt.of the legality of the exercise of -such an
authority could not fail to mar any system . which human ingenuity could
devise.

2. A metallic culrency, havmcr an intrinsic .value, mdependent of that
‘whichr is given to it by the sovereigu authority, does not. depend upon the -
stability of the Government for its value. Revolutions may arise ; insurrec-
tions, may menace the existence of ‘the Government : a memlhc cusrency -
rises in value under such circiimstances ; it becomes more valuable com-
pared with every species of property, whether mov eable or immoveable, in
proportion to the ummb]hty of the Governpient. ~ Not so with a paper cur-
rency ; its credit depends in a great dewree upon the confidence reposed in
the stability of the authority by which it was issued. Should that anthority
be overthrown by foreign- force or-intestine commotion, an immediate de-
pr eciation, if not an absolute annihilationof its value, would ensue.

3. It mmht however, be saved from such destruction by a well-grounded

confidence in the ]ustlce and’ intelligence of the Government which should
stteceed that'which had been overthrown. "The history of modern times
furnishes examples-that are caléulated to inspire this confidence. In France,
during the revolution which has just terminated, the public debt was reduced
to one third of itsamount. 'The same rule was applied to the public debt of
the Dutch republic, when it fell under French domination. ' In the success-
ive poliiical changes to which France has since that period been subjected,
the.public debt and the public engagements have been maintained with the
strictest good faith. " In Holland, that portion of the public debt which had -
been abolished by the French Govemmeut has been restored. In the opinion
of well-informed men, however, the conditions connected with that restora
tion were so onerous as (o 1ender it alimost nominal. Indeed, the public
. debt in that country had hecome so dlspmpomonate to the means of the na-
tion when deprived of the resources it enjoyed when the debt was contract-
ed, that the reduction which_it underwent while the country was annexed to
the French empire was not denera]ly considered an evil.  'The reduction 6f
the national debz of France during the revolution was perhaps equally indis--
pensable. If the intelligence of the age, and the influence of public opinion,
even in states where the reign of law -was but imperfectly established, have
‘been sufficient to induce the Governments which have alter nately succeeded .
each other for the last twenty-five years,in France and Holland, to respect
the public engagements which had been previously contracted, wcll~mound
ed expectations may be cherished that the periott is rapidly passing away
when the public faith of nations can be violated with impunity. . . .

If public engagerents, under such circumstances, have been consvdeled
obligatory upon those who have successwely administered the affaxrs of those
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nations; a 1easonable confidence may be reposed m the fulfilmerit of the ob-
lwatlons which may be contracted by existing, Governments, where the reign
of. law is firmly established. It is not denied that o paper currency {urnishes
strong’ temptations to abuse. Millions may be issued in a few days, and
the deficiencies in the revenue promptly supplied, if the condition of re-
cewmg an'equivalent is abandoned. The moment the currency shall be
issued ds a financial resource, depreciation will follow, and all the relations
of society will bé disturbed. If the-Government of the nation.in which a "
paper currency has been established shall be deeply. impressed with this,
truth, will it not be restrained from the apprehended abuse? * Currency of
every kind is liable to great abuses, - The history of the coinage of every
nation, whose annals are known, is little more than a detail of “the frauds
which have been practised by Governments’ upon the people. Until the twen-
tieth year of the reign of Edward III. of England, a pound troy of silver
of standard fineness, and a pound sterling, were synonymous terms: twenty
shillings sterling being, in fact, a pound troy of standard silver. Change fol--
lowed changefm rapid succession, until, in the reign of Elizabeth, a pound
troy-of standard silver was directed to be coined into sixty-two sHillings.
This immense change in the value of the currency was effected in ‘the space
of abgut two centuries. In other modern states, during the same period,

: chdnges not less important occurredin the coinage. Frequemly these changes
were effected by deteriorating the standard fineness of the coin. For iore
than a century past,the comwe of the civilized world has undergone no mate-
rial change, with a view to the pmctlce of fraud upon the people. ‘Whether
this forbearance is to be attributed to an’ improvement .in the morality of
modern Governments, or to a more correct understanding of the principles
of currency, and of the consequences that must result from every change
by which the relations of the society are affected, it furnishes just glonnd of
expectation that they will not hereafier, be attempted Nothing more is ne-
cessary to secure an unalterable adherence to the maxims upon. Which it is-
manifestly necessary that a paper currency must be.founded, in order to pre-
serve a uniformity of value, than the same morality and thc same intelli-. .
gence.  Without assuming the principle of the perfectibility of human na-

, mre, the hope may be mdlﬂcred that the nature-of currency will continue,
to command the attention of 3 stwtesmen and that the abuses which have re-
sulted from improper changes in the currency wll not again oceur in the '

same degree.

4. When the currency is memlhc no addmon can-be 1mde to it w1thout
giving an equivalent. Itis mdlspensable that this condition should be an-
nexed to the. acquisition of the paper currency, prehmmmy to its. entering
mto circulation.  If it can be put in circulation only on paying its nominal
amount in that which has a general and fixed value, determined by the con-
sent of other nations, it will continue to preserve that value during the time

it circulates, unless the relation which it bore at the time of its issue to the
quantity of articles, the exchanges of which it is destined to-perform, shall
be varied.

. 5. As a paper cunency is issued upon the mtloml credit, the whole plO-
perty of the nation is pledged for its redemption, whenever by,‘any circum-
stance, it may become the interest of the ‘community that it should be re-
deemed. 'Ttis therefore manifest that it should not issue upon the credit of
any individual, or association of iridividuals. A part can'never be equal to
the whole. The credit of any individual, or association of individuals, can-
not be equivalent to that of they nation of which the form-a part.. Butit
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' m'ry be sald that althousrh the credit of individuals is not equlvalent to the’
credit of: the nation, yet an equivalent for a particular portion of that credit
may be found in the pledge or mortgage of property of equal or greater val-
ue than the cutrency lssued upon it. This may, be true;. but the value. of
property. has been continually flactuating: it will continue to fluctuate, after
giving to the advocates of a paper currency full credit for the superior sta-
brlrty which' they suppose will attend its substitution for, gold and silver as
the standard of value. But this is not the only objection to the acceptance
of property as a pledge for the payment, by individuals; of an equivalent for
the paper currency which may bé advanced upon such pledfre TFrauds will
be practised by pledging property which is encumbered, which it would be
-extremely difficult to detect. The Government will be 'invelved in endless
litigation with individuals who are interested in the encumbrances by which
its rrcrht to' the property pledged is embarrassed. In such contests, the in-
terest of the Government is al\vqys endangered, even where right s on'its
side. It'is not qualified to enter into such htwauons with an equal chance
of success. The feelingsioftlie community are always, .except in flagrant
casesof fraud, upon the Side of an individual supposed to be strucrclmo with
the overwhelmmcr influence of authority. Besides, in all contests of this
nature, somethmq of the respect for the Government which ought to be cher-
ished by the citizens, especially of a free state, will be lost. The. situation
is invidious; and ought not voluntarily to be assumed by a Government
Jjealous of its dignity and purity of character. It is therefore believed that a
national -currency cahnotbe issued with safety, witha reasonable prospect of
_success, and with sufficient security against redundancy, but in exchange for
gold and silver of a definite standard, or for the public stock at certain “Tfixed
rates.. When issued in exchange for them, and for them alone, there is,

" though not the same, yet perhaps an equ’tl security aframstredundancy asin

the case of a metallic currency.. When'itisissued in exchange for eoin, there
is no addition made to the currency When it isissued in exchange for pubhc
stock, commanding previously to the exchange its par value in coin, the party
who-acquires-the currency pdrts with that whlch was equal to speme, and -
is deprived of the annual interest which it produced, Unless the interest
of the currency, resulting from its scarcity, should exceed that paid upon
the stock, it would not be demanded 'in exchange. for the stock. In either
case, the dauger of redundancy is extremely remote. By the exchange of
specie for currency, the active capital of the country will be increased to the
amount of the currency; and the capacity of the nation to redeem it, when-

. ever it shall by any circumstance whatever become expedrent w1ll be un-
questionable.

But it may be doubted, whether, under such conditions, a paper currency
“ever can be put in circulation. Under a Government fir mly established, con-
ducted by upright and enlightened counsels, and possessing absolute power -
over the currency, it i§ believed there is 1o just reason to apprehend a diffi- ..
culty of that nature. * If, in such a Government, banks existed, deriving their °
powers from it, the specie in their possession would be madually e‘{chmged

~ for the paper currency which would become the basis of 'their operations.
Not only the specie which they possessed would be thus exchanged, but ex-
ertions. would, from time to time, be made to acquire the sums necessary to
support their bankmg operations. Specie would be imported, even at an ex- -
pense; for. the purpose of being exchanged. Whilst specie formed the basis
of the operations of banlks, its 1mportat10n could not fail to be productive of
loss. Each importation- not only produced the necessity of additional im-
portations, but atan increased expense. But, when importations shall be
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made for the purpose of being exchanged for the currency, the exportation
of the specie thus imported will not affect the operations of ‘the banks. It
is only when the funding of the currency shall commience, that they will *
be admonished to desist {rom further-importations. Individuals and banks
would likewise exchange public stock, at the rates prescribed by the system,
for the paper currency. Whencver the demand for currency should be
such as to raise the interest of money considerably above that produced by
the public stock, it would by banks and individuals be given in exchange
for the currency.. But the facility which thé existence of a public debt fur-
nishes in procuring the paper currency is counterbalanced by the difficulty
of complying with the public engagement fo discharge such debt in a me-
tallic carrency. After a paper circulation shall be substituted for gold and
silver, they will’be-found in the country only in the quantity demanded for
manufactures;,and for such branches of commerce as are entirely dependant
- upon them. A considerable .demand for gold and silver by the Govern-
ment, to meet its engagements previously contracted, would raise their
price in the market, and render the obligation to discharge those engage-
ments in the precious metals' not only extremely onerous, but, perhaps,
sometimes impragticable. In such a_ state, a compromise with the public
creditors would seem to be a preliminary measure. This, under any cir-
camstances, would be a measure of great delicacy and difficulty, -and, in
some cases, would probably be uiterly impracticable: " : S
6. Whenever, from any cause, the  ¢urrency should become redundant, -
. the redundancy may be funded at a rate of interest a fraction below the
rate of legal interest. R . Co e ,
In determining the rate at which it may be funded, due regard should be
paid to the rate of interest previously existing in the state. The rate-of
interest, it is conceived, oughtnot to depend (and, whereametallic currency.
prevails, does not depend) solely upon the amount of currency necessary to
perform with facility the exchanges required by the wants and convenience
of society. Tn a new country, where there is but a slight accumulation of
capital, the interest of money, will be high, notwithstanding there may be
even a redundancy of currency beyond' what is necessary to effect its ex-
changes. In such a country, all the. objects upon-which-capital may be - -
employed, except those of the most simple kind, are unoccupied. The cur-
rency necessary to effect the exchanges of its property, moveable and im-
moveable, will he entirely insufficient to satisfy the demand for capital for
those objects. If it should be multiplied so as to equal that demand, it would
exceed the demand for the necessary exchanges of society, and, conse-
- quently, depreciate. Such,in fact, it is believed, would. be the consequence
of issuing the currency upon individual credit, or upon the pledge of pro-
perty at a rate of interest below that which previously existed ih the state.
Any change of the interest of money by law, previous to its having taken
place in individual transactions, in consequence of the accumulation of
‘capital, wonld be unjust, and could not fail to produce serious inconvenience -
to the community. Admitting the rate of interest, in a state about to make
the experimetit, to be six per cent., then the currency should be issued only
in exchange ‘for specie, or six per cent. stock, or other stock according to
that ratio. If the currency should, when, by any means, a redundancy ex-
isted, be fundable at five and a half per cent. interest, the utmost depreciation
to which it could be subject would be eight and one-third per cent. But 1t
is probable that the real depression in its value would not, at any.time; be
more than half that amount, Before funding would commence; the public
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stock, receivable in exchanve for the national currency, would be above the

rates at which it was receivable. Its issue. upon the exchange of stock
would, therefore, have ceased. There are in every. commumty capitalists
who would prefer lending to the Government at five and a half per cent.,
than to individuals at six:, The funding of the currency would, thelefme
begin before the redundancy would offer. any general inducement to. Lhat
mode of reducing it. The variation to which 1ts value would be subject
would, therefore, be less than eight and one-third per cent. It would be the-
interest of the Government to reserve the right of redeeming the stock
created by funding .at its par value ; under the condition, however, of re-
deeming 1t according to the order of time. in which it was created. Con-
nected with this system, should be a permission to the banks to ‘purchase

- public stock, but tot to dispose of it, except to the Government, at its par or

current value, when under par, unless the Government should decline the
purchase. 'The currency, upon being funded, should be invariably can-

“celled. Under a system of this kmd if no other paper was- permilted to

N

circulate than the national currency, a redundancy which would affect its
value could only occur by a temporary diminution of the articles which
were to be exchanged through.its instr umentality. In that event, the price
of the articles would be enhanced so as to require a greater ampunt of cur-
1ency to éffect their exchange. Should the price not be enhanced in pro-
portion to the diminution.in the - qu'mtlty of the articles, that portion of the

ccurrency which would, under such circumstances, be left without employ-

ment, would be funded. A just relation between the amount of currency,

‘and the demand for it, would be promptly restored; without affecting injuri-

ously the relations between individuals. - On the - other hand, should a
greater quantity of exchangeable articles be produced, the demand for cur-
rency would exceed the supply, and lead immediately to additional 1ssucs,
until the necessary supply should be obtained.

But, in a state where banks already existed, which derived their charters
from the sovereignty that regulated the currency ; where the people were
accustomed to bank noffes, and ini the habit of receiving them, the agency of
these institutions might be admitted in supplying a portion of the cur rency.
They might be permitted to issue their notes, payable, on demand; in the
national currency. Their notes would, of course, be issued on personal
security. 1In this case, the ciirrency nughtbccome redundant by the issues
of the banks. Whenever this should happen, the national currency would
be demanded of . them for the purpose of being ‘funded ; the banks would
be compelled to curtail their'discounts, to relieve themselves from the pres-

‘sure, and the amount of the currency would be promptly reduced to the

legitimate démand. Whenever the agency of banks should be employed in
furnishing part of the circulation, a refusal or omission, to discharge their
notes on demand in the national currency, should be freated as an act of

_ bankruptcy. The national currency, being a legal tender in the payment of

-debts to individuals andto the Government, would, in relation to the banks,
perform the functions of specie, where bank notes are convertible.into coin. -

But, in order to impose a salutary check against excessive issues of bank
noth, the national currency should alone be recelvable in all payments to
the Government.

Inan attempt'to trace the probable results of apaper cur rency, founded upon
the principles which have been developed in the plecedmor pages, the influ-
ence which it will have upon foreign exchauge requires investigation. The -
want of stability, morality, and mte]llgence in the Government which may
undertake. to substitute a paper for a metallic’ currency, are the objections
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which have already been considered. - To these, accordmg to common opm-
ion, is to be added the injurious effe¢t which it is supposed it will have
upon foreign exchange. In a country where the currency is metallic,an
}lnfwvorable state of foremn exchange will probably have the followma ef:
ects

1st. To raise the price of exportable 1rtlcles as mitch above that \vhlch
they ought to bear, as the premium paid upon foreign bills, until it exceedg
the expense of expmtmov specie to the foreign market. .

2d. Whe this rise exceeds the expense of such expmtauon the price of.
exportable articles will fall cmdually below what they ought to command
to the extent of that excess.

3d. 'Until this fall in" their pr ice shall be eﬁ'ected specie \Vlll be e‘ipmted
after which, it will cease.

Ath. "This fall m-their price, bymcrea:mfrthen consumpnon in the foreign !
markets, ulumamly prov1des for the return of the spec1e which had been
exported.

5th. Duaring the second and tm:d stages of this process the price of all
articles not exportable is affécted in a. fru.a.ter demee enterpme is damped,

" and distress prevails, |

Such arethe necessary effects of an unfavm able'state of forewn exchange,
where the currency is metallic. "As the vital principle ofcommelce Is gam
it is probable that, generally, the price of exportable articles: would, in fact
be rather higher than is stated in' the. plecedmor deductions; the timid mlcrht
export specie, before the premium. upon exchange exceeded the expense > of-
its exportation ; but tiimidity.is not the pledommant characteristic of com-
mercial enterprise. , On theother hand, the sanguine and enterprising, rely- -
ing upon the chance of better markets would give higher prices rather than
submit to eertain loss upon the expor tation of QPGCIC or the purchase of bxlls
above par. S
~ In a country where a paper cnnency has been '1dopted and the pnncxples
by which a redundancy may be prevented have been enforced, an unfavor-
able state of foreign exchange will probably have the fo]lowmcr effects :-

1st. The effect of raising the price of exportable articles, as “much above
what they ought to bear as cquals the premium upoy foreign bills. But, in
this case, gold and sitver, being exportable ar txcles, will rise in the same pro-
portion as all other articles. ,

2d. When the price of all artlcles is raised so high that a loss will bc in--
curred by their sale in foreign markets, those - who have no remittances tg
make will withdraw from the competition. 1f ploﬁtable investments in
other enterprises cannot be.made, a portion of the currency, at their dispo-
sition, will'be withdrawn from cuculauon by being. converted into funded
' stock; competition will, in this manner, be dlmlmshed ‘the priceof articles for
exportation will be reduced. by the reductlon of the cunency, and by dimin-
ished competition among the purchasers. * It is not probable, however, that
‘the price will fall so low as to admit of a profit in foreign markets, as lona_
as the preminum upon exchange continues abovethe ordinary commercial pro-
fit upon exported articles. “But exportation will not be continued at a cer-

tain loss, longer than the discharge of debts previously contracted rendefs
mdlspensable foreign articles will not be imported, when the loss upon re-
mittances, whether made by bills of exchange, or by the exportation of com-
modities, is equal to the profit upon importation ; the high price given for
'exportable articles will increase their production, and restore forewnexchanoe
-0 a favorable state; The balance of trade, and the rate of forelgn exchanae,
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which have given so much trouble to statesmen for two centuries past, when .
Jeft to the laws by which they will be governed in despite of human devices,
asinvariably regulate themselves as fluids, when unrestrained, find their com-
mon level. They will, probably, more promptly conform to these laws in
a state where a well-regulated paper currency prevails, than where it is -
metallic.  In the latter, the currency Is exported to make up any temporary
deficiericy, and by that means provides against the recurrence of the evil, by
indirectly causing an increase of the exportable articles of the state, and di-
minishing the 1mportat10n of foreign articles. . Until the capacity to pur-
chase these bV the exchange of articles shall be restozed in the former, as
the currency cannot be expoued the importations will be more pmmptly
.reduced to the capacity-of the couniry to purchase, whilst the increase ofits’
exportable articles will be the direct, instead of the indirect, consequence of
a temporary mcapacny to pay for prev10m 1mp01tatlom
3d. During the whole- process of restoring a favorable state of exchanae
in a countly where a well-regulated paper cmrency prévails, the price “of
all articles not exportable will' suifer no material’ variation. 'I'be funding
~of the currency, which will probably. t take place, will not-be 1mmed1atcly'-
carried so far as to reduce the price of exportable articles so as to command
a profit in foreign markets. "They will, so long as the rate of exchange is
unfavorable, contmue to command h]oher prxces than when-the- exchanae 18,
: favorable. 'Thisincreased price will encourwc industry and enterprise, “and
constantly tend to |augment the- producuve energies of the. community.
This effect cannot fairly be attributed to any depreciation 'in the currency.
That will continue to bear nearly the same proportion to the éxchangeable
articlés of the state, as when foreign exchange was favorable. It is proba-
ble even that its re]atlon to those articles will be changed, so as to produce
an-appreciation of the cuxrency ; and that this appreciation will he perceived,
in a slight degree, in the depression of thé value of all articles not exportable.
“The eflects of this appreciation will, however, be diminished by the impulse
given to industry and enterprise; by the mcreased price of all articles whlch .
- can be exported.

These are conceived to be the effects whicha \ve11~rcrru]ated papercurrency
‘wiil have, upon the foreign exch'mges, and upon the -domestic industry
of the country which may adopt it. If the value of currency depends, like
that of all other articles, u upon the quantity compared with the demand, the
idea of its deprecxatlon raising the price of articles, in the case which’ has
‘been considéred, must be rejected. That this position is incontrovertible, -
seems to have been -admitted by all writers. upon the subject. -This admis-

* sion.is found in the reports which have been made to the British Parliament, -
in the evidence upon which those reports have been founded, and iu the es-
says of those who have opposed the paper system in that cou ntlv, since the
‘year 1797. The. objection to the paper system, as it existed i Kngland, was
“the absence  of all restraint upon the issue of paper, and the supposed im-
poss1b1hty of lmposing any efficient’ restraint. In fact, no altempt has
been made to.impose such Iestraint in that country, unconnected with the
‘conve1t1b1hty of ‘Bank 1iotes .into the. precious metals.. So far as this re-
straint is limited to the- convertibility- of bank notes into bullion at any
given rate, it is rather an attempt to regulate foreign exchange through
" the mstrumentahty of the bank, than to. conﬁne the i 1ssue of « bank notes: to

.the sound demand for cmrency "The restraint imposed ‘seems to rest upon .
_the idea that an unfivorable.state.of forcign exchange must be the result of
a redundant currency Nothmg ca e.incorrect than: this hyppt_,hgsl_s
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Considering the ‘vitiated state of the. currency. of hncland for'more than
twenty years past, it is not surprising that this idea should there be enter-’
tained.  During that . period, the unfavorable rate of foreign exchange which.
generally prevailed, was, if not duectly, at least indirectly, attributable to
_the depreciation of their.currency.” But, in this interval, a favorable rate -of
foreign exchange more than once occurred. 'To what could this favorable
e\{ch'more be '1ttr1buted? ‘Certainly not to the déepreciation of their curren-
cy. But it would be as unjust to attribute every unfavorable state of foreign
exchange to the depreciation of the currency, as to ascribe to that currency
the credit of any favorable state of such exchange. The truth is, that fluc-
tuctions in the exchange, between two countries hwmg a metallic currency,
continually occur, and depend upon principles wholly unconnected with,
the idea of a deprecmted currency. '

If these views be: correct, the only obstacles to'the establishment of a paper
currency, by a Government having a sovereign right to establish it, is the
danger of the mstablhty and want of integrity and intelligence of the Gov-
ernment.. There i is, certainly,. just, reason to apprehend that emergencies
may arise.in the affairs of every nation, in which ‘their stability may be men-
aced by foreign force or domestic insurrection. I[n such an event, a panic
might ensue, and the eredit of the currency be .utterly annihilated. EHow
far the recent.examples which have been adverted to in other states—how
far the influence of public opinion over the conduct of. Governments-may
be relied upon; as an efficient preventive against evils of such magnitude,
must be determined by those to whom, undet Divine Providence, the pros-
perity and happiness of nations are committed. - The subject involves all
the complicated interests of society, except the enjoyment of civil, polmcal
and religious liberty. . It ought to be approached with more than ordinary
cn’cumspl,ctlon In states the best qualified to attethpt the change, it is en-
vironed with doubts which can only be dispelled by the light of experiment.
In the United States these doubts are greaily increased: by the complex form
of the Government. In the division of power between the Federal and.
State Governments, the line of separation is not sufficiently distinct to pre- -
vent collisions whlch may disturb the harmony of the system. Collisions
have already arisen, and, in the course of human events; may be reasona-
bly expected to arise, until the line of separation by which their relative .
powers and duties are determined shall be distinctly defined by practice, or
by explanatory amendmenis of the constitution, effected :LCCOI‘dIHO to the-
forms ‘prescribed in that instrument. Upon no question witl collision more
hlxelv- arise than that contemplated by the resolution under which this re-
port is submitted. No attempt to make the change has succeeded. = The
mieasure, when stripped of extraneous difficuliies, must bée admitted to be of
doubtful tendency. Under the most auspicious mrcumstances, it may prove
abortive. “Under circumstances .in any degree adverse, it must 1nev1tably
fail.  Any obstacle opposed -to its execution, by one or more of the State
Governments, would be decisive of its fate. 'Their simple-acquiescence in
the measure would not be sufficient to secure to it that issue, to which the
principles upon which it might be established would necessarily lead.
Their active co-operation would be indispensable. The banks which de-
rive their authonty from the State Governments are gcnerally bound by
their charters to discharge their notes in specie on demand. ~ From this ob-
ligation it would be necessary to the system to relieve them. -The obliga-

, tion to discharge their notes upon demand, in the national currency, should
- be substituted for that of paying them in specie.
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I these obstacles should be 10moved that connected wiih. the pubhc debr -
which has beei sucrgeqred in a previous part of the report, would still re:
main. After the substitution of the national currency, gold and silver-would
be imported only in the quantity. reqmred for manufactures, and for the
prosecution of those branches of trade in which they are primary articles -
of commerce. ["or these purposes; the importations” would be sufficient.
They might even be sufficient, and at a reasonable price, for the payment-of
. the anntal interest of the ])ubhc debt. But after the year 1824, when the
sum of $10,000,000 would annually be- expended by the commissioners of
" the sinking fu nd it is probable that the premium which would be paid upon
it would be comdcmblc, until the debt was cxtmgmshed A compromise,
as has already been suggested, with the public, creditors, weuld seem to be
a.measure preliminary to any attempt to establish a paper currency. It is’
more than probable that the attempt would not only be unsuccessful but
that it would, injuriously affect the public credit. - . ,

It may also be proper to° observe, that those sections of the Umon w helc '
a measure of this kind would be most likely to be acceptable, ‘would ploba-
‘bly derive from ‘it the least benefit. In the west; and in the south, the coin- .
plaints-of a deficient currency have been most dlstmctly heard. In the lat-
ter, these® complamts are of recent date. - In both, they proceed in a greater
deorreo from the disbursem:nt of the" public revenne than: from any other
cause. The great wass of public- expenditure is made to'the east of ‘this
city. The révenue accruing from imports; though pnnmpally collected in
the middle and eastern States, is. paid by the 01eat qmass of consumers
throughout the United States. That which is- pmd for the pubhc lands, al-
thonfrh in somie degree drawn from-every part of the Umou is principally
‘paid. by the citizens of the west and of the south.. -The greatest part of
the revenue accruing from the: public lands, as well as that collected in the
southern States, npon imports, has been transferred to the middle and east-

., ern States fo be expended. The necessity of making this transfer arises
“from the circumstance that'the- great mass of the pnbhc debt is held in those
States, or by foreigners, whose agents reside in them; and from the estab-
lishment of dock- yalds and nwal stations in their principal ports. This-

- transfer will continue to be necessary, until the public debt shall be extin-

guished, and uatil the other expenditures of the Government can, consist- |
ently with the public interest; be more equally distributed. 1If a national
currency shonld be estabhshed the demand for it in the southern and west-
ern States, for the purpose oftmnsmlssmn would be incessant; whilst its re-
turn, by the ordinary course of U ade, espec;ally in the latter, wonld be slow,
and i m sotne degree uncertain. - The.currency, being evelywuexé i'eceiva.-
ble by the Government, would, for the purpose “of remlttdnce, be more fre-
quently demanded in that SCCthl’l than specie, for the'same reason that the
noles of the Bank of the United States and its offices command there, at this
time, a premiumin specie: ~ As the transfers of the public money are made
by the Bank of the United- States, the excitement produced by the demand
for specie or funds that can be remitted consequent upon such transfers
has been directed against that institution. Al the evils which the commu-
nity in particular parts of the country has suffered from the sudden decrease °
of the currency, as well as from its depreciation, have been -ascribed to the
Bank of the United States, which, in transferring the _public fands, hasbeen
a paselve agent m the hands of the Government. :
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It is then believed that the evils which are felt in those sections of the
Union where the distress is most general, will not be extensively relieved
by the establishment of a national currency.. The sufferings which have
been produced by the efforts that have been made to lesume, and to con-
tinue, specie payments, have been great. They are not terminated, and
must continue-until the value of propertv, and the price of labor, shall
assume that relation to the precious metals which our wealth and industry,

* compared with those of other states, shall enable us to retain. Until this -

shall be effected, an -abortive attempt, by the substitution of a. paper cur-

rency, to arrest the evils we are suffering, will produce the most distressing-
Y, g g

consequences. The sufferings.that are past will, in such an event, recur

with additional violence, and the nation will ‘again find itself in the situa-

tion which it held at the moment when specie payments were resumed
T have the honor to be your most obedient servant, = -
WM H. CRAWFORD
The Hon. the SPEAKER :
of the House of Re]:n esentatwes

VOL 1.—33 - ,'
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GENERAL STA TEMEN T Qf the Bank qf the United States, and its Oﬁices of Discoy

A,

specified herein.

nt mzd Deposzte, at thc datcs

Dr. e
Funded debt of | Bl]]S discounted |Bifls dis- | Bills discount: |: Fo1ex°n Domestxc ) Barmg, Bro-
{the U. S, in- | onpersonal se- counted . ed on bank [ bills of bills of * . thers & Co.
. cluding that'| curity. on fund- stock, &e, - egchdnge. . exchange. on’ account
Date. pledg ed by ed debt. | - : RGO of bills in-
the Charles- favor “of J.
ton banks. - RJcha,rds
1819. o ] ] ) ) T : . :
September 27 | Bank United States - - | $7,952,501 34 | 2,002,001 11 | $65,000 | $4,532,676 24 | $138,470 66| $23,554 37 | $94,864 37
20 Ofﬁce, Portsmotith - - - 192,163 15 150 3,99800 4~ " 7 500 eoy -
23 Boston® -~ - - - - 272, 1546 14 5,610 11,800 00 -
23 Providence . S - 316,698 25 - - 120 00 - 58 069. 29
7 Middletown - - - 217,366 48 300 | 23, 585 00 z 1, 300 00
29 New.York - - - 1,393,215 32 | 61,479 |. . .
27 Baltimore - - -. col 3,591,410 39, 91,0001 2,141,684 209 |. . - . . 29,§83 43
25 ‘Washington - - - 1,005,969 97 3,78 143 1669 00 ya O
R _Richmonds - - - - 1, 142 455 08 - 7 81,100 00 | -
20 Norfotk - - - e ’726 705 91 - 95, 1394 00 | - C .
22 ~ Fayetteville - ~ - 562 001 26 . '49,210 00 - 14,450 00
14 Charleston - - - ' 1,’806,,732 23 1,700 7R3, 888 30 - - 5,000 00 |
14 Savannah’ - . - -.1,325,239 93 - 59,935 00 . ’ 2’7 174 10
10 Lexington - - - - -1,210,755 46 - < 32,216 00 - ‘109,438 37
B 7 Louisville - o 634,979 65 - - - 435,919 00
n Chillicothe . - L. - 458,994 78 - - - . 17 100 00 _
1 " Cineinnati - . - 1,501,328 88 - - - 300 42130 |
1 New Orleans - - - 1 575 903 52 - 38,960 00 - 63, 873 ‘00
23 Pittsburgh . - - - - 689 661 Oo - DR . 38 ,405. OO -
7,252,501 34 | 21,226,128 56 | 229,024 7,937,515 83 | 138,470 66 153‘75,087 86 | 94,864.37

fﬂﬂm.mysmaoaﬂa“
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- STATEMENT A—Coutinued.
. Dr.
Due from oﬁ‘lces Due from | Real estate, | Expenses. Cash | Notes of the Notes of Specie.
Date. of discount and | Stdte banks. | permanent | deficiency. | Bank U. States | Stale banks.
‘deposite. ’ expenses, v | and branches. B
K and bonus. ’
Bank Un |$30,387,369 22 | $882,046 41 [$569,937 82 |$21,627 18 - $5,633,857°09 |’ "&"14 I 14 (%1, 197 941 52
Office, 90,552 29 . N 801 24 Z 161,555 00 25,059 40 723 05
31 046 71 305,775 47 - 3 021 56 = 384,315 00 21,333 00 I“9 '936 82
18,900 81 10,116 00- - 2,706 19 2 225, 1295 00 25,246 90 30 085 03"
70,399 52 5,277 46 - I, 265 81 = 158,595 00 92, 1237 00 /3 641 38
A203 624 67 224,225 "0 - . 6, 550 53 - 618,530 00 58, 324 84 313 611 04
- 155,889 81 | 222,950 74 | 72,433 37 | 5 484 43 $l46 5 L4 236,120 00 53, 482 49 278, 498 15 -
- 291,724 42 14,208 36 | 16,605 29 78705 7 428,500 00 | 5, 390 28 22 270 01
- 252,244 00 3,152 45 | 33,692 32 | 3,812 09 = 375,200 00 . 46 1090 61 110, 3‘20 31
- 227,691 03 46,564 86 | 23,205 81 3 414 09 - 27, 280 00 23 476 82 :9 479.43
- 6,860. 80 105, 1022 51. - 3, ,093 59 . 37540 00 43622 00, 87760 03
= | . 110,827°58. ‘47,000 00 | 50,994 857 6, 1036 i - 213,610 00 230 173 00 261, 125357
- .-99,601 56 84 784, 50} - -] 4,758 45 - 421 110 00 156 777 00 84 629 42,
- - . 92, 992 41 96,285-90 | - - ) 3", 165 99 A : 80 780 00 22, 480 00 70, /035 63
. - 154 814 48 12 34685 - 2,485 38 - - 199, 1650 00 54,596 38 104 306 52
Chillicothe ~ - 32,896 80 47,1926. 99 - 2,321 99 - 374,550 00°] . - 14,115 00 | - 28,870 03
Cincinnai "2 - 54,892 12 658,093 64 - 2,897 29 - 211,640 00 29,641 00 91,485 81
New Orleans - 24,715 53 174,882 61 - 2,831 16 - . 535,370 00 86.002 00 320,389 63
Piusburgh - 10,668 33 25,000 00 | 14,123 13 | 2,875°22 — 362,650 00, 1,105 00 10,242 53
32,267,712 09 | 2,964,860 65| 780,9¢2 59 | 79,936 G1 | 146,454 74| 10,582,147 Q9 1,133,923°86 | 3,254,479 91

;
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STATEMENT A—Continued.

Cr.

1 C{épital sfocl_g.

Bank, brarich,

Dividends un-

Discounts, ex-

Proﬂt‘raﬁ&ﬂ@'ss,

Dué tothe Bank | Due to'State.

and postnotes. | - claimed. : | changed, and United States, |. ‘banks.
Date o o : interest. and offices of
. : discount and
‘ . deposite.
1819, L P D ‘ P I : R L '
Sept. 27 | Bank United States ~ - 434,973,828 63 | $14,392,258 49 | . $19,645 80 $49,§74, 01| 1,104,932 94 i $106,951 84
20 | Office, Porémouth = -~ . - - * - B K 3,732, 42 - $435,312 57 o _
23 Boston - - -7 . - 34550 5,031 71 _ 705,741 61 | 156,954 94
23" Providence - - - - 7,955 76 _- 633,044 64 | 11,925 €O
- a7. Middletown - - - _ 4,846 90 - 547,985 32 | 7,643 77
99 - New York : - 602 50 | 29,994 00 - 1,978,578 66 | 151,112 66
27 -Baltimore = - - - 4,565 30 53,436 37 - ) 6,608,809 08 23,405 85
.95 ‘Washington - - < 1,194 50 18,539 47 - ; 1,630,839 82 50,657 73
22 Richmond - - - 1,526 50°| 32,336 02 - - 2,312,430 70 24,482 97
20 Norfolk - .- .- - 12600 | 711,458 43 L2 1,138,740 51 3
2] Fayetteville - - . - 535 00 | 13,752 45 - 819,633 96 7,767 30
14 Charleston - - - 4,650°20 | © 47,473 85 | - 2,777,733 82 | 29220 T
14 Savannak- = - - - 325 00 31,571 66" - 2,330,152 01 10,872 00
10 Lexington - - - - 36,838 23 - 1,613,097 08
) Louisville - - - 248 30 15,020 94 - 1,404,773 65 81,703 40
=31 - Chillicothe - - . - - . 8,134 88 Z 957,443 62 1,267 57
i1 -Cincinnati - = - - 53,214 73 - 2,766,441 55 1 1,000 00
A New Orleans - - - - 30,427 73 - 2,319,445 27 10,852 53
23 . Piusburgh . - - - 11,849 32 - 1,120,931 37 |
i 34,973,828 63 | 14,392,258 49 33,814 60 465,088 28 1,104,932 94 | 32,101,135 24 | 675,818 230

FHL J0 SLYOdHY
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STATEMENT A—Continued.

Cr.

Due to Baring, | Premium and

Bills of exchange |

‘Deposites on ac-

Deposites on ac-

Deposites on ac-

. Brothers, & Co., | damages on bills | received- of S.[ count of the] count of public | countof individ-
Date. - and Thos. Wil- | purchased on ac- | Smith and Bn-| Treasurer of| officers. ’ uals.
son & Co. count of Baring, | chanan. the United .
Brothers, & Co. | S . States.

Sept. 27 | Bank United States - -1 $142,040 03 | . $43,410 20 $37,355 556 | $1,253,003 95 $271,692. 04 #572,125 59
20 | Office, Portsmouth - - B - : - A | 39,030 34 . 6,406 80
23 Boston - - - - - - - 164,511 55 82,799 39
23 Providence - - - - - i - 17,081 95 17,230 12
27 Middletown - - - - - - 9,669 15 3,822 51
29 New York - - - 3 - - - 355,580 04 363,693 24
27 Baltimore -. - - - - - 191,444 63 143,630 61
25 Washington - - - - = - . 282,127-86 105,390 62
22 Richmond - - - - - - 81,901 04 195,889 63

.20 Nortolk - - - - - - = - 102,887 01
22 Fayetteville . - - - - - - 21,224 24 12,697 24
14 Charleston - - - - . - 67,614 27 530,523 42
14 Savannah - - b - - - 43,776 80 96,613 29
10 Lexington - - - - - - 24,295 50 43,918 95

7 Louisville - - - - - - . 27,351 97
11 ‘Chillicothe - - ~ - - - - 9,129 52
11 Cincinnati - - - - - - - 29,743 76
1 New Orleans - - = - - - 191,651 01 270,550 91
23 - Piusburgh - - - - - . 4,300 39 17,649 18
’ 142,040 03 43,410 20 .37,355 55, 1,253,003 95 1,765,800 81 2,631,453 76

Deduct amount overdrawn at
‘Washington - - -

| 155,840 62

1,097,163 33 |

‘XMASVANL FHL 40 AMVILAU0ES [ozs1
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STATEMENT A—Continued.

Offies, Portsmouth
Boston -
< Providence

Middletown

New York -
Baltimore.

Washmoton

Rlchmond
Norfolk

Fayetteville

Charleston
Savannah
Lexington

Louxsvnlle -

Chillieothe
Cincinnati,

New Orleans

Pittsburgh

n_.:vn-no»o.t,coﬂn-r‘nnl

~/ The total amount of bank- and branch bank- notes jssuedis -

Of which theré are on hand atthe bank and- branches -

In curcu]auon as follows:
Notes of the Bank of the United Staies

IS S T Y I N ST S SR S SR S PR O )

v

T T S S S R R S I S T SO B S S B S T |

B T T S T S S N T O S R T B T T

F K T TR N T S S I S T B I R A T I O

L T T S S R A I A A L I A AR P

.

§864,716. 20
103,530 00
254,400 00

38]295 00 |

64,195 00
448,020 00
331,620 00
494,175 00:
155,580 00

69,390 00

93,130 00 -
190,890 00-.

182,820 00
73,240 00

117,680 00 -

. 15,960 00
105,030 00
174,760 00

32,680 00

10,582,147 09

3;810,111 40 |

$14,392,258 49’

14,392,958 49

FTHL- A0 SLHOdHT"




Dr.

RECAPITULATION.

Cr:

Farided debt of the U. States (various) -
Bills discounted, viz:
On personal secumy -
On perscnal security and funded debt
On personal security and bank stock,

c. - - - - -

Bills.of exchange, viz:
Foreign - - - .
Domestic - .- - C .

Baring, Brothers, & Co. for b1lls in favor
of J. Richards’ - -

Offices of discount and deposxte - -

State banks - -
Real estate, permanem expenses and

bonus - - :
Expenses- - - - -
Cash, viz:

Deﬁclent at Baltimore -

Notes of the Bank of the United St'\tes
and branches . - - -

Notes of State banks - - -

Specie - - - - -

Total' -

421,226,128 56
929,024 -00
7,937,515 83

. 138,470 66
'1,375,087 86

146,454 74

10,582,147.09 |
1,133,923 86 |-

3,254,479 91

$7,952,501 34

29,392,668 39

1,513,558 52
94,864 37
32,267,712 09
2,964,860 65

*780,992 59
79,936 61

15,117,005 60

89,464,100 16

Capital stock -~ - - -
Bank, branch, and post notes - -
Dividends unclaimed - - -
Discount, excharige; and interest -
Profit and loss - -
Due the Bank of the Umted Slates and

offices of discount and depoﬁne - -

_Due State-banks

Due Baring, Brothers, & Co., and Tho-
_mas. Wilson & Co. -

Prennum and damages on bllls pur- i

cliased on acwum - of Barmg, Bro-
thers, & Co. -

Bills of exchange reCewed of S Smlth
& Buchanan « - R

| Deposites, viz:

On account of the Treasurer of the
United States . - - . -
Or account of public officers -

On account of 1nd1v1duals - Bl

]

1,007,163 33
1,765,800 81
2,631,453 76

e e+ s e

434,973,828 63
14,392,258 49
33 814 60

465, 1088 28

1, 104 932 94

32, ]01 135 24
: 6/5 818 30

- 142,040 03

43,410 20
' 37,855 55

5,494,417 90

69 464 100 16

Bank oF TaE UniTED STATES, October l; 1819.

JONATHAN SMITH, Cashicr.

'mmsmm,_ GHL J0 ANV.LAAOAS
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B.

REPORTS OF THE

[1820.

STATEMENT of the bank eapitdl in the several Sldles Districts, and
Territories of the United Stutes, as far as it was known at the Trea-
sw_/, during the 3 /ea7‘s 1814, 1815 1816, and 1817. -~

State, District, or Territory.
!

'Capilal.' '1814.

‘ Capital. 1815.

Capita)‘ 1816.

Capital: 1817.

Maine -

. New I—Iampshne .

Vermont -
Massachusetts
Rhode Island
Connecticut -
New York -
New Jersey -
Pennsylvania
Delaware - -
Maryland - -

T T S T I T

sttnct of Columbia

Virginia -
Nonh Carolina
. South Carolina
Georgia -
Louisiana
Mississippi
Tennessee
Kentucky
Ohio -
Indiana
Missouri

[ R D T TR

Bank of the United States

[ T T R ST T TR B

L T N R S ST Y

$1,380,000 00

838,250 00

| 11,350,000 00

2:317,320 00
- 3.655,750 00
17,185,352 00

2121932 .00

| 14,963,333 00

996,990 00
7,872,002 00
4060814 00
3,592,000 00
1 576,600 00

730,900 00
. 623,580 00

" 1,432,300 00

100,000 00
212,962 00
932,600 00

1,435,819 00

o

$1,930,000 .00
942,350 00

11,600,000 00
“2.317,320 00
4,063,675 00
17,700,736 00
2,071.957 00
15,346,432 00

973,890 00~

8,243,422 00
4, 244 765 00
4, /52 460 00

2 ")94 600 00 |

3 832 758 00
1, 239 440 00
1, 402 300 00

100,000 00

365,610 00
2,532 000 00
1 932 109 00

$1,860,000 00
943,350 00

11,650,000 00
317,320 00
3.909.575 00
17,145,979 00
1,672,115 00
15393504 00

18,346,782 Q0
4,650,176 00
55521415 00

1,502,600 00
1,422,300 00
’100,000. 09
498.506. 00
9,057,000 00
2,806,737 00

974,500 00

‘5776 ,000 00 }
3 802 758 00 -

1,720,000 00
997,550 00

11,300,000 00
2,317,320 00
4,021,262 00
16,991,704 00
2,076,465 00
1.) 1732615 00
'974.500 00
8,657,147 00
5,008,527 00
4,884,565 00
2.996,600 0G
3,919,973 00
.1.502,600.00
1,432.300 00
200,000 00
9957500 00
2,823,100 .00
9,003,969 00
127,624 00
193,125 00.

. 80,378,504 00 -

88,185,823 00

89,380,707 60

90,676,446 00
35,000,000 00

125,676,446 00




A STA TE‘MEN T showing the. condition of the banks in the several States, Dzstrzcts. and Termtorzes of tl&e Umted

C.

States, as far as t/ze same was known at the Treasury Department, in the year 1819

DFBTS OF THE BANKS.

<

; istri [Ty Deposites. i
State, District, or Territory. Capital paid in. | Notes in circula- posite : Due to other Undivided
o tion, _ Public. - Private. - banks. profits.

Maine - . - - - - 41,536,666 66 41,336,783 00 ' $34,609 86 $253 ;582 27 - %39,629 87
Massachusetts - - - - - 10,475,116 68 | 2,474,107 00 106,341 29 | .- 2,510,194 44 44,860 55 319,134 16
New Hampshire - - - - 1,005,276 00 589,114 00 Ca 117,441 26 - - 68,789 85
Vermont - - - - - 44 955 00 185,342 00 - - 46,121 77 - 581 18
Rhode Island -, - - - - 2 982 026 12 738,192 97 38,857 81 . 464,654 08 953.44 | 100,059 81
Connecticat - - - - - 467 1937 50 138,234 00 22,348 49 53,431.40 1,748 00 9,116 24
New Jersey - - - - - 2[4,740 00 110,624 00 26,417 00 127,186 00 l:) 772 00 24,784 00
Pennsylvania - - - - - 8,595,788 59 3,919,894 80 |. 37,322 84 2,880,928 33 1, 009\565 5% 279,192 39
Delaware - . ) - - 974,900 75 | ;. 405,972 62| . . ‘211,454 37 177,237 %5 | 145,326 78
Maryland - - - - - 86,290 00 44,435 50 | - - - 27,153 41 I, '727 91 - 2,763 76
Columbia - - - - - 5,525,319 00 838,030 36 980,510 08 464, 393 30 765 510 32 302,460. 99
Virginia - - - - -1-. 5,212,192 50 2,733,745 88 37,396 47 844 659 20 88.931 96 72,8080
North Carolina - - - - 2,964,887 00 3,851,919 00 - 635 761 00 | - 142,568 00 - 815,476 00
South Carolina _, - R - - 1,800,000 00 788,200 00 377 163 00 6,047 50 | ~ 278,102 78
"Georgia - - - - - © 600,000 00, 705,203 50 1, 165 18 202 481 76 109,215 54 | - , 51,801 95
Alabama - - - - -} 321,112 50 166,686 62 888 138 79 70 243 92 - ’ 23,653 54
Tennessee - - - - -1 - 1,545, 1867 50 898,129 00 C 17, 1003 71 262 366 22 29 884 00 82,253 25
- Kentucky - - - - - 4 307, 1431 56 1,403,404 71 - 1, 035 653 18 ’”52 25 |- 205,117 47
Ohio - -, - - - - 1,697, 1463 21 1,203,869 46 191,454 22 262 999 88 8 891 91 " 88,283 28
Indiana - - - - - 202 1857 07 276,288 50 - 191,484 95 |- 25, 1264 68 104 37 23} 9,586 11
1linois - - - - - - 140,910 G0 + 52,021 00 119,036 92 32, 1568 60 ! - 2,994 49
Missouri - - - - - 250 000 00 135,258 50 700,679 05. '7'2,973‘ 00 - 10,207 33
“Mississippi - . . . - 900,000 00 275,447 60 2 1 - 212,980 01 oz 37,740 43
. 51,851,737 64 |- 23,270,903 42 |* 3,391,766 66 | . 11,192,155 03 | 3,039,403 89 | 2,469,836 46

New York - - - - - 20,488,933 00 12,500,000 00 Not stated. Not stated. Not stated. Not stated.

72,340, 7 0 64 35,770,903 42 |

‘XYASVALL HHL JO X4VILIYOHS [oasi

189



S'I‘A'l‘EMENT C—-—Contlnued

State, District, or

mssouacss oF THE BANKS. |

7

Loans or dis-

Due. by other

United States’ |,

Stocks of incorpor-
anies,

ated com

N . -

" Remarks.

 Territdry. counts. banks,innotes Specie. stocks. bills of exchange,| Real estate.
or olherw1se - . and .other miscel-| .-
i laneous effeets. | N
Madine - -1 $2,512,716' 75 | $251,730 51 | $339,74945 1 . . - .| $6,294 38 | $90,780 59 Umted States ﬁtucklsnot gene 'll'
Massachusetts - | 12,928,188 04 | 1,461,303 01 901,700 41 | £128,844 03 : 48 498 26 - 421,320 37 | distinguished in the returnafrom
New Hampshire | 1,446,089 39 129,587 26 153 831 53 = ) 51,112 93“ Maine and Massachusetts; and.
Vermont - 77,326 00 135,269 03 | - 49,.690 69 | 14 714 23 : not always in others
Rhode Island - 3,269,044 28 288 256 98 406,867 80 131"660'60 91, 539 88 137 ,4_74 69
Conpécticut - 496 1453.93 - 52, 1688 70 44,645 70 : 88 040 00 10,988 00 ~
New Jersey - 291, 1405-00 | - 53,780 00 21, 413 00 | - 109, 600 00 ' 40,125 00 . 2,200 00 |
Penrsylvania = - 13',‘18_3,861-93 1,208, 1828 44 | 1 ,061, 1067 23 . 411, 676 00 . 405,631 26 351, 537 02 | Notes of specxe paymg banks are
Delawiare - 1,509,999 49 120 500 06 115 502 95 1; 285 26 5,920 00 91, 684 51 sometimes enteied as specie, in
Maryland - 127,579 75 10, 1835 52 91, 703015 . z o 2 92516 the statements of the Pennsyl:,
Columbid - 6,823,374 98 749,269 14 | - 265, 1934 00 100,421'3_ 46 |. 635,931 93 | - 301, 970 54 vania banks. -
Virginia - 7,326,777 66- 250,988 74 993,6‘72 76 R 87 302 01 330 965 64
Norih Cérolina 6,355,928 00 506,388 00 |- 705,582 00 | o 152, 1093 00 ‘190,620 00
Soiith Carolina 2,165,639 73 63,832 96 245, 487 98 622,811 17 75,399 87 | ‘76‘341 57 - ”
Georgia E 1 175, 1397 32 136,325 00 346 445 61 oo 11,700 00
Alabama - 858 729 05 353,033 93 ]92 708 46 - 60, 688 93 4,675 00
Tennessee - ' < 2,214, 729 56 218,060 73 343, 1884 41 - 18 905 40 40, 423 58
Kentucky - 5 859 262 30 243,737 08 69? 381 19 = 150, 1610 98 6; '367 62
bio . - -1 2, 779 '314 63 422,269 60 433, 1612 04 - 294 765 99 92,999 70
Indiana - 300,278 91 395, 1932 0 - 86, 1350 83 - 25,000 00 - 2,656 10
Minois - - 206,694 32 59, '332 18 74,715 51 - 6,614 00 175 00
Missouri - 456 946 00 | 447, 1941 00 | . 952, 1563 50 _ - . 11,667 38
Mississippi -] 1,957, 1859 46 56,361 97 79, 1608 01 - . - - 32,338 00
73,623,595 76 | 7,616,252 54 | 7,828,745 2F | 1,506,320 52 | - 2,278,075 12 | 2,262,923 40 ! d on the authority ofa re-
New York - |___Not stated. .Not stated. | 2,000,000 00 | Not stated. Not stated. Not stated. ]’Jl;l;:suxlizlea]t;;fzocommmee oﬁy};efNe.w
9,828,745 21’ York Legislature, at its Jast session.
L Later returns from the banks in Maine and Massachusetts, and several of the banks in Pennsylvama show the followma results:
Mainé + - = capital increased about 1-13~—-circulation inereased-about 1.-30——specit iticreased about 8-10—-=discounts decreased about I- 53,
" Massachusells ditto’ - - decreased . - 1-19 ditto 510 - increased . . 1-25.
Pennsylvania _ditto, . 1-64 decreased 4-10 ~  ditto 1-13 decreased 1-6.
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1820,) SECRETARY-OF 'THE TREASURY. 223
D. "

A STATEMENT showing the-aggregate amount of -the capital, circu-
lation, specie, -and discounts, of several banks, (sizteen in-number,)
-situated in Maine, Massachusetts, Rhode Island, Pennsylvania, Dis-
trict of Columbia, Virginia, South Carolinu, Georgia, and @hio, on
ithe 30th of . Septeniber, annually, in 1813, 1815,.and 1819. - -~ =~

Year. " Capital. Circulation. Specie. - Discounts.
1813 -] - #6,903,377 56,815,344 - $3,050,149 | $12;990,975
4815 - 8,852,371 | . 9,944,757 | 1,603,918 " 15,727,218
AS19 . | 09,711,960 |0 - 45259;334 1,726,465 112,959,560




E.

A STATEMENT showing lke raie of e.zclwnge between Boston, New York, P}nladelplua, and Baltimere, and London,
during the years 1813,.1814, 1815, and 1816; and, also, the price of specie at New York, and the rate of excharzge
between that place, Boston, thladelphw, and Balnmore, during the same period.

3

. . \ AT'BOSTON. |AT PHILADEL-{ AT BALTI- -
- : AT NEW YORR. . PHIA. MORE.
 Periods. o - ! - ] ] Remarks.
%pecie. -1 Bills on Bos-|Bills on Phil-) Bills on Bal-{Bills on Lon-|Bills on Lon-{Bills on Lon-|Bills on Lon- -
\ ton. | adelphia. timore. "~ don. don. don. . don. |
1813 Per cent. Per cent. Per cent, Per cent. |- Per cent. Per cent. Per cent, Per -cent. .
Janvary - i a - - d 18 d .18 d 174 t0 19. 417
‘February - - - - - - a1 d 18 to 20 a1
- March - - - - - - 4 163 d18 tol5| . d16 >
April - - .} - - d 15 d 16 d 14 tolb d 15
May - - - - - - d 16 416 tod7 a16
June - - - - "_ - 415 d 16 to17 d 17
July . - ” a} - - 415 d 15" d15 o174} 216
August - - P - - - d 143 d 164 {0 15
September - - - - - - d 14} d 144 to 16 e
October - - S - - d 14 4 144 d.15 to124) 4 14 to 15
November -- - - - . - - 413 d 124 t0 13| 4 10 to 12}) ( Bills on London fluctuated
December - - - . - - - A d13 to 5|4 10 to 12% very much in price, towards
i - . ’ the” close of December, at
- Boston and Philadelphia.
1814. - : : s : :
January - - al - - d8 "d 5 |d 5 102
February - - - - - - 4 8 d 6to 9 )
March - - - - - = d10 |4 T tol) d 8
April - - a 1} - - a7 d 8 d 5 to 8% db -
May - - - - - - 4 10 d 8 tolo
June - - - -~ - - d 12 d 9 tol2 ] '
July - - - a5 - a1 4124 d 9 t012]|4.10 0 7} Specnepavmentssuspcnded at
August - - - - . - 412 d12 tol3| 411 to 7 g New York, and southof that
September-- - _ - - - d 12 d14 to 75 d1lto 7 dlace. 1t of Senternher

vee -
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- Qctober -
November -
December -

3 1815. -
anua.
Febru;}r’y
March-
April
ay
June.
July
August
September
- Qctober
November
'Decembelf R

- 1816,
January
February
March
April
May
June -
. July
. August
September
Qctober -

R

. November. - |

_December. -
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&
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a 13410 15
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141050208 -
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to
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4
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to

43 to par
par-to. 2% -a
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a
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Bills'on London fluctnated

+ very much, during these

1 three months at Boston and _
Phxladelprhla

| News of peace 13th-of this

moiih, when the price of
London bills declined.

Nore.—The rate of premiuni is designated by the letter @, and the rate of discount by the letter 4. - T T
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INDEX.

A.

Agricultare, promoted by domestic manufactures, 321 405, 445,
how affected by the fall in price of domesuc artlcles in foreign
markets in 1818, 486. ' v
Approprmtlons for 1814, gross amount of, 29. :
Army expenses from 1st January, 1812, to 30th:- September, 1815, f15 29,

in 1816,

74.

1817 89, 111.
1818 111 198:.

-1819
1820
1821;.

1822,
1823;

1824;.

1828, 466, 473,

Balance in the: Treasury, 1t January, 1815,

145

168,
200,.
218,
248,
217

198::
198.
217;.234..
239. 264.

269, 276,.294. .
301, 313, 332.
1625, 314, 339, 354, 372
1826, 355, 379, 393, 418,
1827, 394, 426, 461, 472.

B.

30.

816, 74..

2010,
1817,
1818

. ]819
4 1820v
1821,
1822i

- 1823,
1824,
1825,
1826
1827
1828
1829

88..
111..

114,

169.

199,

217,

247,

276..

313... . .
354z o
1393,.472:.

442: 472.

estlmated 448

Bank capital authorized by law, in: 1814 15- 16-17 481, 480, 520
of sixteen banks, in 1813-15-19, 523 :

Bank credits, advantages and. disadvantages of considered;. 491; 492

Bank, national;.establishment: of: a,: recommended A4y, -

Bank of England suspended specie payments;; remarks ohy: 491‘ :

excessive issues:of, reduced:-the-rate.of interest, 503.
Bank,of. the Umted States;. subscnptlon to the.stock-of the;, 90,
a. modification: of : thepcharteruof; reeommend«

ed,. 177,

its beneficial effects on the: “fiscal. operations of

Government,.

481,

446.

‘4 eondmomof the, on:the30th rSeptember, 1819,



528 ‘ . INDEX.

Bank drvrdends, in 1817 117:°
18]8 110, 155, 198.
1819 184 198. .
18_21, 90 232.
- 1822, 237, 260.
+ 1823, 202. -
1824, 330. .
1825, 337, 370.
1826, 416.
1827 424, 460, 472.
' 1828 473, '
Bank notes, duty on, cease in 1816, 9.  © -
in cireulation in 1819, 482 483, 518 523
Banls benefit the community, under certain restrictions, 487.
Banks increased since the termination of the war in 1815, 493.
should be restrained from excessive issues, and from issuing small
notes, 494. ‘
B'lnks in the several States and Terutones condition. of: the, in. 1819, 521.
. 'specie possessed by the, 5‘72 ’
Bounties and allowances.—See Imports.

s

C.

Chesapeake and Ohio Canal Company, Umted btates subsmbe to the stock
of the, 447.
Circulating medium, plan for i improving the, 40.
Cocoa, a 1eductlon of the duty on, recommended, 325.
Coffee, a reduction of the duty on, recommended 325.
(,omage of the Umted States compared with that of other nations, - 494,
’ an.increase andaltelatxons of the, recommend- -
: " ed, 495. -
: (/olomal trade, rem'nks on the, 410.
Commerce, how affected by the tariff of 1824 280,319, 397.
state of the foreign, in 1828, 442.
how affected by substrtutmo a paper for a metallic currency, 509.
Cotton exported in 1825-26, 361.
Cotton’ fabrics, further’ protecnon necessary for the manufacturers of, 149,
- 325, 400. - o
Crawford Mr report ot on currency, 481.
'(;urrencv, report of Mr Crawford on, 481.
of what it consists, and its condition, 482.
" causes of depreciation in the paper, 484.
of metal and paper in circulation in 1813-15-19, 485
~ when purely metallic, its effects, 488, 493 :
~ how affectéd by bank issues, 489.
Treasury notes became a component part of the, in the eastern
States, in 1815-16, 491." °
paper circulation may be- beneﬁc1a]ly connected with metallic,
! T 491, 493,
- metalhc, value of, compared with that of other nations, 494.’
- the 1ssue4gt‘; Treasury notes for the 1mprovement of the, consid-
ere



INDEX. ' 529

Lmrency, the practicability of . wdoptmg a pwpcr for a metalhc, con51dered,
497, 511.
constltntlonallty of adoptmg a p'lper for-a metallic, con81dered 504
estimated amount required for Lurope, of metalllc, 501.

. D.

Debentures issued in 1813-14, 65. ,
1815, 82, 95, 150.
1816, 95, 150.
1817, 116, 150.
1818-19-20, 179 205.
1821, 225.
1822, 253.
1823, -~ 285
1824, - 327, -
1825, 367. ‘ ;

- 1826, 413. : :

1827 - 451.

Debt—See Public Debt.
* Direct taxes increased in 1815, 12. '

a reduction of the, recommended, 36.—See. Revenue.
Discriminating duties cease in 1816, .o
Drawbacks—See Debentures issued.
Dutles on dornestlc manufactures, a repeal of the, proposed, 36.

_ table of existing, 46.
addltlonai on imports and tonnage, cease in 18186, 7.
a continuance of the, recommended, 38. )
on stamps and refined sugar, cease in 1816, 35.
on other articles, a repeal or reduction of, 1ecommended 36.
on imports, an increase of the, proposed for the protection of certain
articles of domestic manufacture, 149, 204, 223, 252, 400;
on fine cotton fabrics imported, an increase of the, proposed 325.
on teas, coffee, and cocoa, a diminution of, the, proposed -325.
on imports, remarks on the credit system, in the collection of the,
492, See Imports; also, Merchandise.
E.
Estlmmte of receapts and expendltures for 1815—16 24, 29 33, 35 73 78
1817, 78 80 88.
1818, 93 110.
: 181‘19, 113, 145.
1820, 148, 167.
1821, 170, 199.
1822, 202, 218.
- 1823, 220, 247.
‘1824, 250, 277.
1825, 281, 314.
1826, 318,354,
1827, 360, 393.
1828, 396, 412.
‘ 1829 449,
Exchange, (forelgn and 1nhnd ) rate of, in 1813- 14-15-16, 484, 524.. -
Exchange, (foreign) how affected by the deprematlon of paper currency, 484
by substituting a paper for a metallic currency, 509.
,Vor. 11.—34



530 INDEX.

. Expenditures——See Receipts and ezpenditures.
Exports for the year ending 30th Spptembex 1822, 220, 222.
S o v 18?3 250.
‘1824 280,
1825,‘ 318.
1826, 360.
for the years 1822 to 1827, 397 a
1821 to 1828 442.

4 Flnances, a review of the, in reference to the Iate sta.e of war, 5.
state ofthe, in 1815, 24. , S

1816 73, S : .
1811, 88:
1818, 110.
1819, ‘144,
1820,..167.
1821, 198,
1822, 217.
1823 247,
1824, 276.
1825 312. -
1826, 353.
1827, 388.
1878 439.

Flour exported in 1825-6, 361. ,’

. Foreign debt: e\:tlrmmshed in 1810, 20.

B.

* Harilton’ s reports on finances referred to, 445.
Hemp, an mc1ease of the duty on, 1ecornmer1ded 400.
I

Importauons into several ports, a corr*pmatwe statement of the vaIue of 305.

gross amount of, in 1821 to 1828, 442.

in 1816, mcreased the rate of exchanfre, 484,
Imports, statement of the amount of dutles acmued on,in 1843-14, 65.

1815, 82 "150.

t

: S . © 1815 16, 95, 150.
' o o 1817, 116, 150. -
' : I, 1815-16-17-18,150.
o 1817-18-19, 179.
o . 1818-19-20, 205.
1821, 225.
1822, 253,
1823, 285,
1824, 327.
C - 1825, 367.
' ST . oo 1826, 413.
’ N 1827, 451.—See
Merchandzse imported.
Indemmty by Gireat Britafn for slaves, &e., amount of, 393 :
-distribution of the,- 394, 418, 425
Internal duties 1nc1eased in 1815, 12



INDEX. | B =}
Internaljduties, repeal of some, and reduction of other partsofthe, proposed, 36. ° '
repealed 31st December, 1817, 148.—See Revenue.
Internal i 1mp1 ovements, surplus revenues may bé (Lpphed to, SI.
Iron, an increase of the duty on, recommended, 400.

L.

Tand claimants (Yazoo) in Mississippi, statements of the awards o, 126,
166, 190, 216, 246, 275, 311, 345, 387 431, 474,
Lands—See Public land.s .
Laws creating and increasing the revenue, reVLe'\ved 8, 34.
repeal or modification of certain, proposed, 38.
a revision of the, recommerided, 445.
.0ans, additional, recommended, 75, 149 178, 204, 282 317, 339
receipts from, in 181213~ ’14 15,
in 1815, 26, 30.
terms on which obtamed ?6 53 to 64 283, 306 307.
1ece1pts from, in 1816, 74,
1820, 178. -
1‘%21 199, 204, 217.
1822, 993,
1823, 283.
‘1824 312,
1820, 354, 370—~See Revenue

M.

Manufactures, a repeal of the laws injuriously affecting domestic, pro- - -
posed, 36.
table of the existing dutiés on domestic, 46. :
a modification of the tariff, proposed for the better protection
" of, 149, 204, 223, 252, 325 397, 400. .
promote the interests of aguculture and commerce, 324, 445.
domestlc, exported in 182425, 319.
K 1826, 363.
1827 397. -
1891 to 1828, 442.
how 'u‘fected by the fall in pnce of domestic artlcleb in
foreign. ports 1n 1818, 486.
Medlterranean fund, dlscommued in M'xrch 1815, 6. :
Merchandise lmported (the quantlty re- expmted deducted) in 1814, 66
. . 1815, 82, 95.
1816 95,
1817, 116.
1818, 151.
- 1819, 180.
1820, 206.
1821, 226,
1822, 254.
. 1823, 286.
'1824, 347.
1825, 476.
. 1826, 433.
1827 452.



532.

o
INDEX.
N.

National bank, establlshﬁlent of a, recommended, 44

‘subscription to the stock of the, 7 6.

Natlonal cnéu]atmrr medium, plan for improving the, 40.
1\Tawy expenses, from. st January, 1812, to 30th September, 1815 15, 29

~ for 1816, 74.

1817, 89, 111.

1818,- 1'11, 198.°

1819, 145, 198.

. 1820 1(38 198. -

1821, 200 217, 234,
1822 218 241, 264.
1823 248 270 276, 295.
1824, 277 302, 313, 333.
18)5 314 340 "54 374..
182() 354, 381, 393 420.
1827 394 428 4b4 472.
1828 469 473

0.

Officers and soldiers—See Revolutionary claims. .

P

Passports and clearances—See Merchandise tmported ; alse, Imports.
- Postage on letters, increased in 1815, 12.—See Revenue. '
Public credit, during the late war, state of the, rev1ewed 6.

plan for improving the, 38.
state of, in 1828, 441, -~

.Pnbhc debtv amount pald from 1st Jan., 1812, to 30th Sept 1815, 15, 16, 30,

amount unpaid on 30th September, 1815, 19.
amount pad to lst January, 1815, 22. :
statement of the, from 1st Janmry, 1791, to 1815, 47.

" state of the, in 1816, 75, 82, 85, 90, 100.

- 1817, 90, 100 to 10? 111, 119, 135.
additions made to the. by furiding Treasury notes, 104, 146, 160.

. amount of the, on 1st January and 1st October, 1818, 112 120,

146, 160, 164.
in 1819, 147, 161 to 166, 185.
’ © 1820, 169, 186, 188, %00, 212.
' 1821, 201, 213 to 216, 219, 235, 243.
1822, 219, 244, 249, 265, 272.
1823, 249, 271, 273, 278, 296, 308.
1824, 278, 303, 309, 334, 342.

- when it may be ledeemed 283
" amount paid from Ist January, 1817; to 1st Januaxy, 1825,284,

343
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Public debt, amount of the, on 1st October, 1825, 315, 341, 344, 375, 384.
1826 356, 381, 385 to 387 421.
1827 390 429't0 431, 465 472.
1828 470 473.
amount paid from 1st Jan., 1817, to 1st Jan 1829, 440, 472,
amount unpald on 1st January, 1829 471.
Public lands sold prior to the establishment of land offices, 51.
from the opening of the land offices to 1814, 51. :
from 1st.October, 1814, to-30th Sept.; 1815, 68 to 72,88,
receipts from, in 1816, 73, 88 110,
sold from 1st Oct., 1816 to 1st Oct., 1817, 97 to. 99, 110.
- sold in 1817-18, 110 118 135 to 143, -
1818~ 19 145 156 to 159, 191.
' 18]9—20 107 191 to 198 '
\ relief to purchasels of recommended, 175.
sold in 1820-21, 199,211, 230.
etfects of the rehef laws on the sale of, 202.
sold in 1822, 236, 247, 258. '
1823, 248, 266, 276, 290.-
1824, 277,297, 312, 328.
1825, 313, 335, 368.
1826, 376, 392, 414.
1827, 393, 422, 457.
remarks on the credit system in the sale of, 492.

R.

; Recelpts and expenditures, from 1st Jan., 1812, to 30th Sept., 1815, 16, 29.
from 1791 to 1814, 45, 73.
in 1815-16, 73, 88 110,
1810—17 88 110,
1817-18, 111, 144. -
1818-19, 145, 167.
1819_20 167 198.
1820-21, 198 217, 233.
1821—22 217 233 238 to 244, 247, 261.
1822-23, 247,261, 268, 293. .
1823—24 2/6 293 300 330-1.
from 1st Jan., 1817 tQ lst J'm 1825, 284.
in 1824—25 312, 330 to 352 354, 37 1, 476.
1825-26, 353 371 to 382
1626—27 392 413 to 438, 451, 457, 460
79,
‘ from 1821 to 1828, 442, 448, 451, 465 473.
Revenue, state of the, during the late war, rev1ewed 5
laws passed in 1815 for increasing the, 12 ,
from what sources derived, and the amount in 1815, 12, 23, 30.’
received from all sources, fmm 1st Jan., 1812, to 30th Sept 1815
16, 30.
laws relatuw to the several branehes of, rev1ewed 8, 34
laws, modifications of, proposed, 36, 38, 445. :
plan for improving the, 38. .



54 'INDEX.

Rewenue, amount of, i in 1814-15-16, 73, 88, 96, 110, 144. E
1817, 89, 96 110 117 144 167.
1818 111 144 150 167 198.
1819, 145 155 167 184 198.
- an augmentation of the, Iecommended 149, 204 22‘3
amount of, in 1820, 167, 184, 198, 210,
‘1821, 199, 217, 220 232.
1822 218, 237 254, 260, :
1823 24’7 266 276 286 to 292
from 1st Jan. 1817 to 1st Jan. 1825, 284.
in 1824, 276, 299 312, 328, 330.
1825, 313 335 to 337 354 368 to 370, 476.
1826 3:7 392, 413 to 416,432 to 438
18"7 393 499 to 424, 448 451, 457 to 460.
from 1821 to 1828 442, 448.
how affected by the issue of 'I‘reasury notes, 496.—See Mer-
chandise.
Revolutionary claims paid under act of .15th May, 1828, 466
Rice, amount of, exported in 1825-6, 361.

°

S.

S'\lt duty, ceases in 1816, 9, 34.
a contmuatlon of the, recommended, 36.
Silk, .observations on the. culture and manufacture of, 364. -
Smkmg fund operations of the, to 30th September, 1815 20.
" rise and progress of the, 21, 39.
further powers necessary to the, 40 A
statement of the, in 1816, 83.
stock purchased by the, in 1817, 106 to 109
1818 124.
1819, 164.
8’)6 358, 382.
7 per cent stock, to be purchased’ by the 252,
: operations of the, from January, 1818, to Jcmuary, 1829, 440
Slaves &c:, amount received from Great Britain for 393, 460.
arnountpaid, 461, 466, 472, 473.
Specie, effects of the suspension of the payment of, by bmks, on the fiscal . -
* operations of Governiment, 12, 24, 40, 14
payment-of, resumed by banks, 114 ’490.
amount possessed by banks, and in ‘circulation in 1819, 482.
causes of the suspension of the payment of, by banks, 484 490.°
an article of commerce, 494.
Spirits’ distilled in the United States, duties on, to be modlﬁed 36 178.
importation. of, to be prohibited, 178.
quantity 1mported —See Merchandise.
‘Stamp duties, cease in 1816, 35.
a continuation of the, recommended, 36
Subscription to the Bank of the United States, 90.
Sugar, quantity imported. —See Merchandise.
refined, duties on, cease in 1816, 35.
a continuation of the dunes on, 1ecommended ‘36
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Surplus fund, unexpended balances carried to the, in 1815, 29 S
aniount applied to the payment of the public debt since
January, 1817, 441.
Surplus revenues nny be apphed to internal 1mp1ovements 81, 252.

T

-Tanﬁ' of dutles en imports, a modification of the, proposed for the better
protection of domestic manufactures, 149,
a revision of the, recommended, 204, 223, 252
325, 397.
present compared with former, 304,
: of 1828, effect of, on the revenue, 445.
“Taxcs a view of the several descrlptlons of, in 1815, 12.—See Direct taxes;
also, Internal duties. .
Teas unpmted a reduction of the duties on, recommended 325 409, 445.
—See Merchandise. . G .
Tobacco exported in 1824-5-6, 361.
"Tonnage, amount of American and foreign, in 1814 65,
. 18|o, 82, 95, 150.
1816, 95, 150.
1817, 116, 150, 179.
. © 1818, 150, 179, 205,
o , 1819, 179 200 ’
1820 205.
: 1821, 225.
S 1822, 253. .
1823, 285.
1824, 352.
1825, 367.
1826, 438.
1827, 456.
- 1828, 443.
Treasury notes authorized to.be issued in 1815, 13. ‘
amount received from, in 1812- 13—14 15.
issued prior to February, 1815, and omstanding, 18.
may be funded, 19.
for what purposes issued in 1815, 26,
amount received from, in 1815, 31.
re-issued prior to October, ]815 52.
estimated amonnt of, unpaid in 181() 64.
issued, 92.
funded and outstandmg in 1817, 104.
1818 112, 125.
stock issued on, to 31st December, 1817 121.
outstandmfr in Dpcember, 1819, 165, 187
October, 1820, 189.
November, 1821, 215,
October, 1822, 246.
1823, 275.
1824, 310, 345.
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.Treasury notes outstandmg in October, 1829, 316.
‘ 1826, 387.
" 1827, 43L.
1828 474,
constltuted an essential part of the mrculatmw medlum in
“the Bastern States in 1815-16, 490, '
expediency of issuing; as a relief from the ‘general - pecu-
mary dlstless (in 1820) considered, 496." '

W.

Wines, a reduction of the dut1es on, recommended, 409.—See Merc/landzse -
Woollen fabrics, fulther protection necessaly for manufacturers of, 149 400 '

Y.

& o -

Yazoo claimants, statement of, awards' in favor of the, 126, 166 190, 216 .
246, 275, 311,.345, 38’7 431, 474. :

~f




