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I . — T H E D I R E C T T A X , 

Of the tax of three millions imposed for the year 1814— 
There remains uncollected," -
In the hands of collectors, -

Of the tax of six millions imposed for the year 1815— 
There remains uncollected, -
In the hands of collectors, -

And of the tax of three millions imposed for the year 1816— 
There remains uncollected, -
In the hands of collectors, -

$5,600 
1,600 

$ 7 , 2 0 0 

110,000 
13,000 

123,000 

195,000 
30,000 

Entire amount of outstanding direct tax, 

225,000 

355,200 

These amounts include the whole quotas of taxes in the fifth collection district of Virginia for the years 1815 
and 1816, amounting to about $21,000, the collection of which has been delayed by the inaccuracy of the original 
assessment, and the time since consumed in correcting it; and the whole quota of the first collection district of Louis-
iana for the year 1816, amounting to $2,804, which collection has likewise been delayed from the inability, until 
lately, to procure a collector; the amount of taxes on property purchased on behalf of the United States, w^ich 
is still, in most cases, subject to redemption; and the uncollected taxes on the property of non-residents, for the pay-
ment whereof prolonged periods are allowed. 

The collection of these taxes is substantially closed in one hundred and one collection districts, and lemains in-
complete in the sixty-seven remaining districts, in which the outstanding amounts vary from $100 to $21,000. Of 
the designated collectors, who are charged with the collection of taxes on non-residents' property, five have substan-
tially closed the collection, and ten are still engaged in it. 

II.—INTERNAL DUTIES. 
There appear to be outstanding— 

In bonds, a portion of which are not yet due, -
In duties not bonded, - - - - - -
Cash in the hands of collectors, -

$816,000 
124,000 
320,000 

$1,260,000 
To this amount is to be added an uncertain sum on accruing duties, and duties received by 

several of the collectors, who have neglected to render their accounts, computed at - 50,000 

Entire amount of outstanding internal duties, - $1,310,000 

The collection of the duties is substantially closed in seventeen collection districts, and remains incomplete in 
the one hundred and eighty-two remaining districts, in which the outstanding amounts vary from $100 to $52,000. 

Of the existing outstanding revenue, it is computed that $120,000 will have been collected by the 31st of De-
cember ensuing. 

Notwithstanding the foregoing limited amounts of outstanding internal revenue, the clerical duties for the ensuing 
year will be probably considerable. These, connected with the other duties heretofore attached to this office, will, 
it is supposed, require one clerk to be employed on the business incident to the light-house establishment and the 
old internal revenue, (of which last it has not been thought necessary to make any distinct mention,) one clerk to 
be employed in examining and entering the accounts relative to the outstanding internal duties, one clerk in examining 
and entering the accounts relative to the outstanding direct tax, and one clerk in copying and recording letters. 
The salaries of these clerks have heretofore been, respectively, $1,300, $1,100, $1,050, and $900; sums consider-
ably below the existing average allowances in the other offices of the Treasury, 

Three of these clerks may possibly answer, though it is believed that the whole four will be useful. 
The contingent expenses for the year 1819 will not, probably, exceed five hundred dollars. 

I am, with great respect, your obedient servant, 
SAM. H. SMITH, Commissioner of the Revenue. 

H o n . SECRETARY OP THE TREASURY. 

1 5 t h CONGRESS. ] N O . 5 4 7 . [ 2 D SESSION. 

B A N K O F T H E U N I T E D S T A T E S . 

COMMUNICATED TO THE HOUSE OP REPRESENTATIVES, JANUARY 1 6 , 1 8 1 9 . 

Mr. SPENCER made the following report: 
The committee appointed to inspect the books and to examine into the proceedings of the Bank of the United 

States, with directions to report thereon, and to report whether the provisions of its charter have been violated 
or not, respectfully report: 
That, under the leave granted by the House, the committee repaired to Philadelphia, and there personally in-

spected the books of the bank; and, as a further means of examining its proceedings, they interrogated, on oath, the 
president, the cashier, all the directors of the bank whose attendance could be obtained, and several of its clerks 
and officers. Examinations also have been made at the offices at Baltimore, at Richmond, and at the city of 
Washington, in order to obtain specific information upon certain subjects on which the books of the parent bank 
were necessarily deficient. From these inquiries, conducted with great labor, and the committee trusts with great 
care, they have collected a mass of information which they now submit to the House, and which will be referred 
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to in the course of this report. This information consists of tables, statements, and extracts made by the committee 
from the books of the bank, or by them compared with those books and verified, and of the testimony of witnesses, 
and of letters from the president of the institution. 

The committee are aware that, from the sources of information, various important inferences may be drawn, 
and upon them the most interesting opinions may be predicated. It has been their intention, however, to go no 
further than was required by the resolution of the House, to avoid speculative opinions upon general subjects, and 
to confine themselves to what they deemed practical objects of inquiry, which they settled among themselves pre-
vious to entering upon the investigation. 

These objects seemed to divide themselves into' two classes: those which related to the general management 
of the bank and the conduct of its officers; and those which were connected with the question of a violation of 
its charter. 

As to the general management of the concerns of the institution, among the points of inquiry which appeared to 
be most immediately interesting, were those which related to the refusal of the bank and its offices to pay its notes 
in specie, at any other place than that where they were made payable, and to the piactice of selling drafts on each 
other. 

It appears that the directors of bank, on its first institution, and up to the 28th of August, 1818, strenuously en-
deavored to redeem its notes at all its offices, indiscriminately, north of the city of Charleston. On the 7th day of 
January, 1817, it commenced operations by discounting notes on pledged stock, and to stockholders only, and by 
the issue of its bills. The officer then at the head of the Treasury Department had repeatedly urged the com-
mencement of operations, with the laudable view, as it appears, of hastening the redemption, by the State banks, 
of their notes in specie. (Vide letters from the Secretary of the Treasury to the president of the Bank of the 
United States, of 15th August, and 29th November, 1816, marked Nos. 1 and 2.) Efforts on the part of the Treasury 
to induce the local banks to that measure appear to have been abortive, until the Bank of the UnitedJStates made 
certain propositions, which induced negotiations between it and the Slate institutions, which finally resulted in a 
compact, contained in the resolutions'^? the board of directors of the 31st of January, 1817, herewith submitted, 
and marked No. 3. And in order to exhibit how far the bank complied with the compact, a statement of the 
loans made, and of notes issued, up to the 20th of February, 1817, is submitted, (marked No. 4.) 

It can be necessary only to refer to the state of the paper currency of the country at this period. The notes 
of the Slate banks were variously depreciated; some as much as 20 per cent., while others were at a premium. 
The excessive issue of paper by the local banks had caused an unnatural and artificial depreciation of such 
paper, which required only time and moderate but steady reductions to restore, not to a uniform par, but to 
its true value. Under these circumstances, the Bank of the United States had, on the last of February, 1817, 
(vide statement marked No. 5,) $8,848,000 due to it from the State banks at Philadelphia, New York, and Baltimore. 
With such a credit, constantly accumulating by the transfer of the Treasury funds, and by the payment of its second 
instalment in the notes of the State banks, it was in the power of the Bank of the United States to have coerced 
the local institutions into a moderate and reasonable reduction of their circulating notes. An attempt to do so was 
made by the compact, (No. 3;) and although the Bank of the United States appears to have been anxious to effect the 
object, it did not persevere in this design. By its subsequent* acts it improvidently afforded a temptation, to the 
Western banks particularly, to extend their circulation of notes, by insisting on its branches paying out their own 
notes in preference to those of the State banks, and on their delivering drafts on the Eastern cities, whenever it 
could be done, to prevent the remittance of their own notes. The ,branch notes, and the drafts issued in conse-
quence of these instructions, were swept away by the facility of remittance thus unwarily given, as well as by the 
ordinary balance of trade. A vacuum in the circulation was thus produced, which could be supplied only by the local 
notes, which were readily received by the offices of the Bank of the United States, and were retained by them as 
a fund upon which interest was charged to the State banks. The letter of the president (marked No. 6) exhibits 
the course pursued by the bank in this respect. 

The Bank of the United States received from the Treasury the notes of the local institutions, in many cases, 
as special deposites, to be paid out in similar bills. From April, 1817, to this time, the amount so received 
appears, from statement No. 7, to be $2,752,750, of which $87,341 continues on hand, leaving $2,665,409 as the 
amount voluntarily assumed by the Bank of the United States. The committee have not found any evidence of 
the bank having attempted to oppress the State banks, either by wanton demands of specie, or by the rejection of 
their notes. Much complaint has indeed existed, but, in the instances which have come to the knowledge of the com-
mittee, the State banks have been in the wrong, and some of them at the westwaid have refused the most equitable 
propositions of the bank, and have met its demands for its just dues with complaints and reproaches. It was not 
intended to trouble the House with any of the various letters which have passed on that subject; but as the presi-
dent of the bank transmitted a letter from the office at Charleston, exhibiting the conduct of the local banks in that 
place, it is presented to the House, (marked No. 8.) 

The committee are of opinion that, instead of conducting with the alleged rigor tbwards the State banks, 
the Bank of the United States is liable to the more serious charge of having increased the amount of notes in cir-
culation, by its acceptance of them in those places where it was known they would not be redeemed in specie, and 
by making them, in the manner before mentioned, the only circulating medium in that part of the country. Its for-
bearance to the State banks is vindicated on the ground of its being the only means to induce their resumption of 
specie payments. This effect, if really owing to that cause, has been proved to have been but tempora^; and ex-
perience has shown that, at the same time, or soon after the refusal of the Bank of the United States to receive 
the notes of its offices, many of the State banks began to suspend and evade their specie payments. 

So long as the notes of each office were payable at all the others, and the offic6 issuing them was not exclu-
sively liable for their redemption, the discounts at those places, against which there was a balance of trade, 
became larger in proportion to their indemnity against demands. As the notes of the offices were rapidly carried 
off, the payment of these discounts were necessarily made in the notes of the local institutions; and thus it 
was one inevitable effect of the old system to increase the debts of the State banks to the offices of the Bank of 
the United States at these places. The demands of the bank were suffered to accumulate improperly, instead of 
being gradually reduced, as specie was required at other offices, and in small quantities that would not have been 
felt. Their reduction was not insisted upon sufficiently eaily; and when the bank began to call for specie, its 
demands were so considerable as not only to expose the local banks, but the citizens in their vicinity generally, to 
a very severe pressure. 

By substituting the credit of individuals for the payment of the second instalment, which will be presently stated, 
instead of coin or the notes of State banks, the Bank of the United States, in a great measure, deprived itself of 
the early and prompt check which the possession of those notes would have afforded to the more extensive increase 
of local paper. In July, 1817, the debts due from the State banks were reduced to $3,972,000, while the notes of 
the Bank of the United States in circulation amounted to $4,754,000, by which it might have been subjected to 
embarrassments arising from the calls of the local institutions. The committee think it evident, from this result, 



\ 

150 F I N A N C E . [No. 495. 

that the bank did not exercise with sufficient energy the power which it possessed, and might have retained, but 
rather afforded inducements to the State banks to extend the amount of their circulating notes, and thus increased 
one of the evils it was intended to correct. 

In answer to an inquiry, addressed by the committee on this subject to the president of the bank, they were 
furnished with his views, and a letter from the office at Boston, (marked JNo. 9,)and were referred to a report of the 
committee of directors on the 28th August, 1818, (marked No. 10.) These documents exhibit the reasons of the 
bank for adopting the resolution of that date, by which the notes of the offices were refused acceptance. In the 
letter of the Boston office, much stress is placed upon the large accumulation of paper and of drafts ât Boston 
issued by the Southern and Western offices; and this became an important object of inquiry. The books of the 
parent bank do not furnish information respecting the drafts made by and upon the offices, excepting those which 
were made on it; and the committee have not ascertained their amount, except at the offices in Baltimore and this 
city. From the local situation of Baltimore, the statements obtained at that office (marked Nos. 11 and 12) may 
be considered as furnishing sufficient proof of the correctness of the opinion expressed by the Boston office. To 
the office at Boston its debt fluctuated between §34,000 and $215,000 until May last, since which it has been in-
debted to Baltimore from $500 to $57,000. Its debt to the office at New York has varied from $100,000 
to $1,947,000, and, until October last, it has generally owed that office more than $1,500,000; at that time, the 
New York office was brought in debt to Baltimore, $97,278; its debt in November last was $10,948. The 
explanation of these extraordinary reductions of the Baltimore debts is given from the circumstances of Treasury 
drafts on the North being delivered directly to the Baltimore office, or sent to it through the office at this city; and 
by a check on New York for more than a million, given by the parent bank in payment of foreign bills of exchange, 
hereinafter mentioned. The Baltimore debt to the parent bank has varied from $1,500,000 to $9,000,000, and 
has generally exceeded $6,000,000. Notwithstanding these heavy debts to New York, Boston, and Philadelphia, 
the drafts of the Baltimore office on those places continued uninterrupted and excessive in amount. That office 
was originally supplied with notes to the amount of $872,000, and had returned to it from Philadelphia $1,697,000 
in its notes; and yet it is stated by the teller that it never had a sufficient quantity of notes to meet its demands; 
that they did not remain twenty-four hours in the office, but were constantly remitted to the North, with the drafts 
which it issued. And there can be no doubt, on a comparison of the statements referred to, connected with these 
facts, that the drafts from Baltimore, given for the proceeds of notes discounted, were unwarrantably large, and 
much more than the balance of trade required. In a letter of the president, dated June 27, 1817, to that office, 
he observes: " The directors, considering (among other things mentioned) the low state of the specie and individual 
deposites at your office, and the magnitude of your discounts, and those at this bank, as well for Baltimore as this 
place, and the very inadequate and disproportioned amount of discounts to which the office at New York has been 
restricted, in consequence of the daily and excessive drafts from your office and this bank, which has become the 
subject of just animadversion," direct that the then amount of discounts should not be exceeded. The same language 
is held in other letters, (Nos. 13 and 14;) but it terminated in unavailing remonstrances. The Baltimore office 
continued its drafts and its discounts, and drained the specie from the Northern offices. And such was the want of 
firmness or of foresight in the parent board, that, after finding its repeated remonstrances disregarded, it never re-
moved one of the offending directors, and took no effectual step to control them, until the adoption of the general 
resolutions of August 28, 1818, forbidding the offices to draw on each other. 

The effect of these excessive drafts on the Northern offices was to compel the constant remittance of specie 
there; to cripple them in all their operations; to limit their discounts to a trifling amount; to cause the revenue paid 
there, and which would itself have been a capital for business, to be drawn southward: thus compelling them to deny 
to the debtors of the Government any indulgence or accommodation in their payments; to bring those offices into 
debt with the State banks; to produce a general depression of credit, and a severe piessure for money. Those 
places were, in fact, made tributary to Baltimore, and all their means and energies were required to supply its ex-
travagant issues. 

A sudden reduction of the Baltimore debt to the Northern offices appears to have taken place in March and 
April last, and, within a few months past, those offices have been brought in debt to it. This is accounted for by 
the cashier of that office, by saying that it arose principally from Treasurj' drafts, and by the sales of foreign bills 
of exchange. Drafts were given by the Treasury in some instances, and to considerable amounts, directly to Bal-
timore, on the Northern offices; and, in other instances, such drafts went through the office in'this city. It is not to 
be presumed that those drafts were given by the Treasury with a knowledge of all the circumstances, or with a view 
to draw the revenue collected at the North to Baltimore, merely to aid that office in paying its debts. Yet such 
was the effect; and although it enabled Baltimore to continue its large discounts, it impoverished the Northern offices, 
and the cities where they were established were made to feel the pressure. The Baltimore debt to the parent bank 
will be found to have regularly increased with the reduction of its debts to the other offices, until it remitted 
$1,007,000 in bills of exchange on London, which remittance is connected, by the testimony of J. W. McCulIoch, 
Esq., with the negotiation explained in the letter of the president, (No. 15.) The loan which resulted from that ne-
gotiation was on a pledge of stock that had been pledged at Baltimore; the bank assumed it, and received the bills 
of exchange, and paid for them by giving a check on the New York office for the amount, at the time the Balti-
more office was indebted to the parent bank more than six millions of dollars. 

It might have been supposed that the pressure of the Baltimore office upon those more north was owing to its 
being pressed by the Southern and Western offices. The fact will, however, appear, from the table No. 11, that 
until September last, it was indebted to the office at Lexington; that the debts of Cincinnati, Chilicothe, and Louis-
ville to it were small in amount; and that the only office which has constantly owed it is New Oileans, and that not 
to a large amount until lately. 

From these facts, it would seem to result that the embarrassments of the Bank of the United States, in receiv-
ing the notes of all its offices, did not arise so much from the fair and ordinary balance of trade, which might have 
been calculated and provided for, as from the excessive discounts granted at some of the offices, particularly-Balti-
more and Philadelphia, and the drafts consequent upon those discounts, which were made upon the other offices. 
From the correspondence of the bank with its offices, it is obvious that this was the opinion of the directors and the 
officers; it is distinctly assigned as one of the grounds for refusing the notes of the offices in the report of the 
committee, (No. 10;) and it is more strongly urged in the letter of the Boston office, submitted and adopted by the 
president, (No. 9,) and is eloquently enforced in several of his letters. 

This committee is not prepared to say that a uniformly equal currency could have been maintained by the 
bank under the most auspicious circumstances; they are inclined to the opinion that such an attempt would be hope-
less; but they consider its abandonment at the time as having been produced by the causes before stated. The 
efforts of the bank to meet the payment of its notes at all its offices north of Charleston were certainly great, and 
particularly at New York and Boston, as will appear from the resolutions marked No. 16, and the account of specie 
remitted, No. 17. The relinquishment of the attempt was involuntary and reluctant. 

j 
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F r o m the testimony o f the cashier and tellers o f the b a n k , o f the teller o f the B a n k o f North A m e r i c a , and o f 
the cashier and teller o f the office at Balt imore , it will appear very satisfactorily that the conduct o f the bank and 
that office, in adopting the n e w system of refusing the notes o f the branches, was perfectly fair and equitable; that 
the b a n k and the Baltimore office promptly paid and received all the notes o f the other offices which they had paid 
out previous to the change o f sys tem, w h e n e v e r application was m a d e f o M h e purpose; and that in no instance have 
they refused to do so. In jury , probably , was suffered b y those w h o had received the depreciated notes in the usual 
course o f business; but the committee cannot perceive h o w the b a n k could have changed its system in a n y manner 
less injurious to itself, and less inconvenient to the public, than that which was adopted. 

F r o m this change o f s y s t e m , which placed the notes o f the offices on the s a m e footing with those o f the local 
b a n k s in their vicinities, resulted a greater difference in the exchange b e t w e e n the different parts of the U n i o n . 
T h e offices at N e w Orleans , Savannah, and Charleston had never b e e n included in the plan o f equalizing the cur-
r e n c y . T h e y had a l w a y s been left to their own discretion in receiving or refusing the notes of the other offices. 
I n M a y , 1 8 1 7 , the offices at Charleston and S a v a n n a h were authorized to draw on those at the North , at a p r e m i u m . 
I n April* 1 8 1 7 , those at L e x i n g t o n and Cincinnati were authorized to purchase bills on the E a s t e r n and Northern 
cities. I n D e c e m b e r , 1 8 1 7 , the Southern offices w e r e authorized to draw at a p r e m i u m on those at the North . I n 
O c t o b e r and N o v e m b e r , 1 8 1 7 , the W e s t e r n offices were authorized to draw at a premium on Philadelphia and the 
offices south o f it; and it appears the offices at L e x i n g t o n and Cincinnati were , before F e b r u a r y , 1 ,818 , in the prac -
t ice of drawing on the Eastern cities. T h e s e facts s h o w that the bank and most o f its offices sold drafts upon 
each other long before the adoption o f the resolution o f A u g u s t 2 8 , 1 8 1 8 , lefusing the notes of the offices; and e s -
tablish that, while the bank was attempting to equalize the currency b y the p a y m e n t o f its notes at all its offices 
north of Charleston, it was , at the s a m e t ime , selling drafts bettf©«ni those offices at a premium. A system o f 
domestic exchange was adopted b y the b a n k on the 1 8 t h July , 1 8 ! 7 r (marked N o . 1 8 . ) I t contains s o m e provisions 
which appear exceptionable ; but as the plan never w a s acted upon, it is not d e e m e d necessary to notice them. 

I t has been impracticable for the committee to ascertain the amount or the rates o f drafts sold b y and upon 
the offices. O n examination o f the books o f the parent b a n k , it appears that drafts were sold b y it on Charleston, 
N e w Orleans , and Savannah , within a f e w days o f each other, at v e r y different rates; on one d a y at one per cent. , 
and on another d a y at five per cent. , on the s a m e office. I t would be in vain to account for these fluctuations. 

H o w e v e r dangerous to the community m a y be the p o w e r o f selling drafts in the hands o f an institution whose 
resources m a y be adequate to the control o f domestic exchange , according to its inteiests or its caprices, y e t the 
committee cannot entertain a doubt that the b a n k possesses the power . E x c e p t i n g the fluctuations before noticed, 
the rate o f premium has not hitherto b e e n extortionate in a n y instance which has c o m e to the knowledge o f the 
committee . T h e proceedings o f the bank and its officers, and the reasons and v iews entertained b y them, are e x -
hibited in the report , ( N o . 1 8 , ) in the letter o f the president, ( N o . 1 9 , ) and in extracts from his correspondence, 
( N o . 2 0 . ) 

Var ious opinions are entertained on the e x p e d i e n c y o f the b a n k ' s selling its drafts. W h i l e m a n y suppose that it 
would consult its o w n dignity and interest in refraining from the practice, and would receive an equivalent for the loss 
o f premium in the confidence and support o f the commercial community b y delivering its drafts gratuitously when it 
w a s convenient to d r a w at all, others contend that the system o f gratuitous drafts would open an a v e n u e to favoritism, 
a n d , at all events , would expose the b a n k to the charge in a greater degree than if it sold its drafts. W i t h o u t express -
ing any opinion on these subjects, upon which the commercial community is much divided, and to which the atten-
tion o f the committee has not been particularly directed, they content themselves with observing, that i f drafts are 
sold, they ought to be at fixed, k n o w n , and permanent prices, not exceeding the expense o f transportation o f specie , 
or the fair agio o f burfness. T h e want o f these fixed prices in the bank and its offices appears to y o u r c o m m i t -
tee censurable. 

C o n n e c t e d with the subject o f exchange , is that o f dealing in the notes o f the State banks . I n a letter o f the 
president to the Charleston office, which received the sanction o f the board o f directors, (marked N o . 2 1 , ) an opin-
ion in favor o f the legality and propriety of such purchases is expressed. N o evidence , h o w e v e r , has been obtained 
that they have actually been m a d e . T h e practice , in the opinion o f the committee , would b e highly improper and 
dangerous, and contrary to the spirit, i f not the words , o f the ninth fundamental article. 

A m o n g the resolutions o f the directors are two on the subject o f discounts, on a pledge o f s tock , ( m a r k e d N o s . 
2 2 and 2 3 , ) passed the 18th and 2 7 t h D e c e m b e r , 1 8 1 6 . T h e s e resolutions obviously contemplate only discounts to 
stockholders; and one a v o w e d object was to facilitate the p a j ' m e n t o f the specie part o f the second instalment, which 
w a s ten dollais on a share, and to be paid b y the 2 3 d January , 1 8 1 7 . T h e loans were to be confined to the pro-
portion o f the coin part o f the second instalment, on the shares which had been subscribed at the places where offices 
were then in o p e r a t i o n — N e w Y o r k , Boston, and Balt imore . T h e total amount o f these loans, to p a y the s p e -
cie part of the second instalment, on the 2 0 t h o f F e b r u a r y , 1 8 1 7 , at Phi ladelphia , w a s $ 1 9 9 , 9 2 1 3 7 , and at Balt i -
m o r e , at that date , it was $ 1 3 8 , 3 2 0 . 

T h e committee have not obtained information o f the amounts at N e w Y o r k and Boston ; but they are informed 
b y the officers o f the b a n k , that the discounts at those places were to a very trifling amount , if any . T h e c o m m i t -
t e e can see no reason to just i fy these premature efforts to aid the p a y m e n t o f the second instalment before it fell 
due , and before the experiment was m a d e to ascertain how much could b e paid in specie . T h o s e efforts do not 
appear to have been v e r y successful , for $ 8 3 9 , 0 8 5 only was paid during the month o f January , 1 8 1 7 , while 
$ 1 , 0 7 8 , 3 1 9 w a s paid af ter that period, (the greatest proportion in M a y and J u n e , ) as will appear from an abstract 
prepared b y the committee , and now submitted, (marked N o . 2 4 . ) T h e amount paid b y checks also appears from 
that abstract, the most i f not the whole o f which were to draw the proceeds o f notes discounted for the purpose. 
A n d it appears in m a n y instances, particularly in one related in M r . M c E u e n ' s test imony, hereinafter referred to, 
and in another referred to in the president 's letter of M a y 2 7 , 1 8 1 7 , ( m a r k e d N o . 2 5 , ) that the directors did not 
confine themselves to the amount prescribed in the resolution o f the 2 7 t h D e c e m b e r , (that is, to the proportion o f 
the coin part o f the second instalment,) but discounted to the full par value o f the stock which w a s paid for b y the 
proceeds o f the s a m e discounts; and the discount, the p a y m e n t o f the second instalment, the p a y m e n t o f the price to 
the owner , the transfer and the pledge o f stock, w e r e , as it is termed, simultaneous acts. A l l the discounts on s t o c k 
after the 2 0 t h F e b r u a r y , 1 8 1 7 , w e r e m a d e at the par value o f the shares, which enabled the discounter not only to 
p a y the whole o f his instalments, including the specie part and the funded debt part, but also to draw out o f the 
b a n k the amount which might h a v e b e e n paid in on his shares. I t is alleged, in justification o f these discounts, 
that specie bore a v e r y high premium, and that the b a n k could not h a v e c o m m e n c e d business, unless that the m o d e 
o f obtaining the specie p a y m e n t had been adopted. W i t h respect to the price o f specie , it appears to h a v e b e e n at 
Phi ladelphia s ix per cent , on the 6 th January , 1 8 1 7 , and about the s a m e price in Balt imore , and that it had b e e n 
m u c h higher. A d m i t t i n g , h o w e v e r , that the price would h a v e b e e n much enhanced in consequence o f its being 
understood that the coin p a y m e n t on the second instalment would b e rigidly exacted , y e t the committee cannot 
perceive the justice o f enabling s o m e o f the stockholders to e v a d e that p a y m e n t , and the consequent loss o f the p r e -
m i u m on specie , while the majority had b e e n compel led to incur the s a m e loss, in order strictly to c o m p l y with the l a w 
and their engagements . Particularlyunjust was it to those who resided at such a distance frofa the bank that they could 
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not avail themselves o f the privilege granted. A n d the injustice appears the greater, when it is known that the e x -
pense o f the specie afterwards imported b y the bank, in order to supply the deficiency produced b y the evasion it had 
authoiized, was assessed equally upon those stockholders who had neglected to p a y , upon those who had already, 
at a considerable loss, furnished their quota of coin, and upon the G o v e r n m e n t . $ 7 , 0 0 0 , 0 0 0 was the whole sum 
required to be paid in coin; the specie pait o f the first instalment, amounting to $ 1 , 4 0 0 , 0 0 0 , was paid; o f the 
$ 2 , 8 0 0 , 0 0 0 , which was to have been paid at the second instalment, it is impossible to say what amount was actually 
paid in coin. T h e statement before referred to ( m a r k e d N o . 2 4 ) will show the payment in coin at Philadelphia; 
and abstract marked N o . 2 6 , [ S e e N o . 5 3 8 , page 2 9 1 , ] will exhibit the nominal payments on all the instalments, 
o f which $ 1 3 , 8 7 2 , 6 1 0 was paid by the stockholders in funded debt , (exclusive o f the $ 7 , 0 0 0 , 0 0 0 subscribed b y the 
G o v e r n m e n t , ) instead o f $ 2 1 , 0 0 0 , 0 0 0 , which was requited b y the law; and $ 1 4 , 1 0 0 , 1 6 7 was paid , as stated in the 
abstract, in coin. B u t in that abstract a check on the bank , or on other banks supposed to p a y specie , is d e e m e d 
a p a y m e n t in coin; and as the payments on the second instalment continued to be made and received for six months 
and more after it was due, and as, during that t ime, large discounts on stock were constantly made , it is obvious 
that the abstract cannot be relied on as exhibiting the actual amount paid in specie; nor, on the other hand, could 
the whole amount o f the discounts on stock b e considered as having b e e n applied to the p a y m e n t o f the second in-
stalment. B y statement marked B , referred to in the cashier's answer, and by this committee marked N o . 2 7 , it 
appears that the discounts on the 3 0 t h July , 1 8 1 7 , ou pledged stock, amounted to $ 8 , 0 4 6 , 9 3 2 ; o f this amount a part 
was applied to the p a y m e n t o f the third instalment, and a part was drawn out o f the bank b y the discounteis. A 
large portion o f it is believed, however , to have been used to p a y the second instalment. 

O f the $ 2 , 8 0 0 , 0 0 0 which was to have been paid at the third instalment, it is bel ieved that a v e r y trifling amoun t 
was paid in coin, and as little o f the funded^debt; but that nearly the whole o f both was paid b y the proceeds o f 
notes discounted on the pledge o f stock. 

T h e total amount of specie imported from E u r o p e by the bank, since its institution to this t ime, a p p e a l s , b y 
statement marked N o . 2 8 , to be $ 7 , 3 1 1 , 7 5 0 5 3 ; the expense o f which, including interest, premium, and $ 2 0 , 0 0 0 
paid to the agent for going to L o n d o n , amounts to $ 5 2 5 , 2 9 7 3 8 . T h e contract made for a part o f that specie , 
and the authority to M r . Sergeant , the agent, are submitted, marked N o s . 2 9 and 3 0 . T o the reason urged by the 
officers o f the bank, that such was the scarcity o f specie that it could not have been obtained, and that without 
facilitating the payments , b y making discounts, the bank could not have gone into operation, the committee observe 
that they are at a loss to perceive how the simple act o f discounting could m a k e the specie more plenty; that if it 
was not actually in the bank at the time o f making these discounts, the checks o f the discounters could not bo 
considered as equivalent to specie. 

T h e amount o f specie in the B a n k o f the U n i t e d States in February , 1 8 1 7 , was $ 1 , 7 2 4 , 1 0 9 , $ 3 2 4 , 0 0 0 m o r e 
than the coin part o f the first instalment, and which m a y fairly be presumed to have been received for the second 
instalment. I f , then, the checks o f stockholders founded upon discounts were equivalent to specie , thev were b y 
them authoiized to draw out o f the bank the v e r y coin which had been paid in b y other stockholders, in order to 
p a y it into the bank again for their o w n benefit, and to complete the payment of the specie part o f the second 
i n s t a l m e n t — a n operation o f more potency in creating specie than was ever ascribed to the fabled finger o f Midas . 
T h e general statement in February , 1 8 1 7 , shows that the total amount o f bills discounted was $ 2 , 9 3 0 f i 6 7 , making 
an excess of $ 1 , 2 0 5 , 9 5 8 o f discounts over the specie in the bank; from which it would result that the checks for 
the proceeds of those discounts were not in all cases equivalent to specie . 

A s to the difficulty o f the bank going into operation without those discounts being m a d e to facilitate the p a y m e n t 
o f the second instalment, it is not perceived how that measure removed the difficulty; for it is obvious that it did 
not add a single cent to the specie in the vaults o f the institution. W h a t other difficulty than the want o f spec ie 
the bank had to encounter is not k n o w n , as all other obstructions seem to have yielded almost without an effort. 
T h e effect o f those discounts was v e r y obviously to enable those who had m a d e large purchases to retain their 
s tock without paying for it, and to derive a benefit from its probable advancement in price. H a d the bank rigidly 
required the payment o f the instalments, the large stockholders must have sold that portion o f their shares which 
their real means did not enable them to hold. O r , i f the bank had not exacted the instalments, and had not 
afforded the means o f substituting credit for payment , the stock would not have advanced materially in price, and 
the large holders o f it would have had no inducement to retain it. I n either event , a more equal diffusion of the 
shares would have been the consequence, and it would have reached the hands o f solid capitalists, who would have 
held only what they could p a y for. I t is believed that the loss o f the dividends, and the liability to p a y interest on 
the instalments due, would have been sufficient to compel even the s tock- jobber to sell. Al though, if those discounts 
had not been made, the immediate profits of the b a n k would not have been so large, y e t it would not have had an 
unwieldy capital to manage ; it could have proceeded gradually, growing with the growth and strengthening with 
the strength o f the nation, as it emerged from the evils o f the flood o f paper issued by the local institutions. T h e 
bank could have felt its w a y , and increased its means with the increasing demands of the country. Such a cautious 
proceeding would have enabled it to render invaluable service in checking the issue o f State banks, and bringing 
them to the alternative o f a v o w e d bankruptcy, or to the permanent resumption o f specie payments . T h e evil o f 
the country was the immense amount o f bank notes and credits; the B a n k o f the United States increased it b y its 
credits to stockholders. T h a t course did indeed enable the directors to declare a large dividend; but that the 
apparent prosperity was temporary and fallacious, is demonstrated b y the recent dividend o f two and a half per cent. 

I t might have been supposed, as it has been urged, that the discounting on stock was the only means in the 
power o f the bank to enforce the p a y m e n t o f the second instalment. I t is believed that the engagement on the 
part o f the stockholders could have been enforced without difficulty b y the courts o f law. Decisions to that effect 
have been m a d e in the courts o f the States o f Pennsy lvania , Massachusetts , and N e w Y o r k ; and when the s tock-
holder's note was taken without an endorser, or any other collateral securitj ' but the pledge o f the stock, it is not 
perceived h o w his legal liability was increased. I n the sale o f the stock pledged there was indeed a prospect o f 
indemnity, which depended, however , wholly on the price o f shares jn the market . T h e s a m e circumstances that 
prevented the actual payment o f the instalment would have interposed, it is presumed, to obstruct the liquidation 
o f the note given in lieu o f it; and, in the e m e r g e n c y which would have compelled the bank to reduce its discounts, 
it would most probably require a good price for the stock; and the v e r y necessity o f the times which would force an 
unusual quantity o f it into the market would probably defeat the object o f security. I n fact, a large part o f the amount 
thus discounted was not paid at the maturity of the note, (vide statement N o . 2 7 , ) but was renewed. O f the still 
larger proportion which appears from that statement to have been paid, it is wholly impossible to determine what 
part was converted into notes on personal security, or what part assumed the new shape which was given to notes 
discounted on pledged stock after the 2 0 t h F e b i u a r y , 1 8 1 7 . I t ought to be remarked, that m a n y persons, after 
finding the disposition o f the board, obtained discounts, who were perfectly prepared to p a y , and would have paid 
their instalments, i f the inducements to credit had not been offeied them. 

H a d the bank resorted to its r e m e d y through the courts to obtain the payment o f the second instalment, it 
would probably have obtained something from the stockholder; it could have lost nothing, and, at all events , it 
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would have saved the dividends upon the delinquent stock. But , b y taking the note o f the owner , it admitted that 
the instalment w a s paid, and abandoned the means o f coercion given b y the charter, in withholding the dividends, 
and obtained nothing; it did not increase the responsibility o f the stockholders, while it exposed the bank to the 
certain loss o f the dividends, and to the chance o f loss, i f the stock should b e forced into the m a r k e t in large 
quantities. 

T h e committee are o f opinion that the resolutions, and the practice o f discounting, before mentioned, were 
incorrect; that they were particularly objectionable, from their partial operation in affording facilities to s o m e 
stockholders, which could not b e enjoyed b y those residing at a distance; even at R i c h m o n d , the stockholders m a d e 
their p a y m e n t s for the second dividend in funded debt , and in coin which probably was purchased at a p r e m i u m . 
T h e committee find it difficult to reconcile these resolutions with the views proposed in their adoption, and are 
satisfied that they w e i e connected intimately with the measures calculated to affect the price o f stock, and 
particularly with discounts of a similar character soon after m a d e . 

O n e o f the acts obviously intended to give the bank stock a high price in the E u r o p e a n market was the 
establishment o f an agency theie to p a y the dividends. O n the 2 8 t h N o v e m b e r , 1 8 1 6 , a resolution was passed b y 
the casting vote of the president, and against the report o f a committee which had been appointed to consider the 
subject , authorizing John Sergeant , E s q . to m a k e arrangements in E u r o p e for the p a y m e n t o f the b a n k dividends 
at the par of exchange, and at the risk and expense o f the bank. Such an arrangement was m a d e , b y which it was 
stipulated to m a k e the p a y m e n t six months after the dividends were declared. T h e p a p e i s on this subject are 
m a r k e d Nos . 3 9 , 4 0 , and 4 1 . H o w far it w a s objectionable thus to afford inducements to foreigners to b e c o m e 
interested in our stock, and semi-annual ly withdraw from the country the amount o f the dividends, the committee 
d o not undertake to decide , as they consider it o n e o f those general a n d abstiact subjects to which the resolution 
o f the H o u s e does not direct their attention. But thus to c o m p e l A m e r i c a n stockholders and the G o v e r n m e n t to 
contribute to the possible loss o f paying the dividends to those abroad, appears to be unjust. T h e nearly equal 
division of the directors on this important subject , and the able reasons assigned in the report o f the committee 
against the measures, ought at least to have prevented the precipitate adoption o f the resolution; and w h e n the 
committee find a m o n g the e l e v e n who voted in the affirmative the n a m e s o f s o m e directors who h a v e been 
constantly and largely engaged in the purchase and sale o f stock, and that o f the ten who voted in the negative 
not one has been ascertained to have dealt in those transactions, they are almost irresistibly impelled to the 
conclusion that the measure w a s adopted m o r e with a v i e w to enhance the price o f shares than f o r the permanent 
benefit o f the institution. 

T h e practice o f discounting on s tock to the full amount paid upon the shares appears to h a v e c o m m e n c e d early 
at the parent b a n k under the fourth b y - l a w , which is similar to the fifteenth regulation for the government o f the 
offices, both o f which were adopted at the c o m m e n c e m e n t o f the institution. T h e y authorize discounts without a n 
endorser on the stock o f the bank, on the funded debt o f the U n i t e d States , or such other property as shall b e 
approved , when pledged to an amount sufficient to secure the p a y m e n t of the note. B y a statement referred to in 
the cashier's examination, ( N o . 2 7 , ) it appears that the total amount o f discounts on pledged stock up to the J u l y 3 0 , 
1 8 1 7 , was $ 8 , 0 4 6 , 9 3 2 6 4 , o f which there had b e e n paid at that t ime $ 2 , 8 1 5 , 6 6 5 0 4 . T h e s e loans, it is presumed, 
were m a d e chiefly at Philadelphia , as the Balt imore loans on s tock had not c o m m e n c e d to a large extent at that 
t ime. O n the 2 5 t h J u l y , 1 8 1 7 , a resolution (marked N o . 3 1 ) was adopted, authorizing the offices to discount notes 
secured by a pledge o f bank stock or funded debt , with a recital that it might be desirable to m a n y persons to obtain 
temporary loans on such pledges; and a form o f the pledge was directed to be transmitted, (marked N o . 3 2 . ) T h e s e 
notes had no endorser, and the discount was in fact m a d e upon the credit o f the stock; for, b y a resolution o f the 
3 0 t h S e p t e m b e r , 1 8 1 7 , (marked N o . 3 3 , ) the president and cashier were authorized in all cases to r e n e w those 
notes when they fell due between discount days ; and b y the resolution o f N o v e m b e r 6 , 1 8 1 8 , ( m a r k e d N o . 3 4 , ) the 
president and cashier w e r e authorized in all cases, when required b y the party, to substitute the note and h y p o t h e c a -
tion o f the person to whom stock might be transferred, and on which loans at p a r had been m a d e . 

B y the resolution o f 2 6 t h August , 1 8 1 7 , ( m a r k e d N o . 3 5 , ) discounts to stockholders w e r e authorized at $ 1 2 5 
per share, upon presenting collateral security for the $ 2 5 . T h e provision requiring an endorser or collateral s e c u -
rity for the excess above the par value was in m a n y instances, and to very considerable amounts , effectually e v a d e d 
by s o m e o f the largest borrowers becoming endorsers for each other. T h e alleged reasons for the resolution are, 
that bank shares had been discounted upon at $ 1 2 0 b y the local institutions in N e w Y o r k ; and that it w a s n e c e s -
sary in order to e m p l o y the capital , which had b e e n increased beyond the ordinary m e a n s o f using it advantageously , 
b y the redemption o f e leven millions o f the public debt. T h e practice o f other banks would not, in the opinion 
o f y o u r committee , afford a n y justification o f the measure; and w h e n that practice was to b e urged as a reason, the 
directors ought at least to have been correctly informed o f the fact . T h e committee addressed inquiries to the 
several banks in the city o f N e w Y o r k ; and , from their answers, it appears that in two or three instances only dis -
counts have been m ^ d e on the bank shares; that those notes never were renewed; and that in no instance has a n y 
bank there discounted on the shares o f the B a n k o f the U n i t e d States a b o v e their par value. A n d although pains 
have been taken to ascertain the fact , no evidence has been discovered o f any other bank having m a d e discounts 
on stock above its par value. 

T h e redemption o f the eleven millions o f public debt was effected b y the application o f that amount o f deposites 
to the credit o f the G o v e r n m e n t then in the vaults of the bank. M u c h unfounded and unnecessary complaint 
appears to have been m a d e b y the officers o f - t h e bank against this v e r y prudent measure . T h a t it disappointed 
the expectations o f those who calculated on receiving interest from the G o v e r n m e n t while they discounted on its 
m o n e y , is very probable and v e r y natural; and it is not surprising that s o m e expedient should have been resorted 
to, in order to supply another equivalent source o f profit. But there were other resources besides the stock o f the 
b a n k . T h e G o v e r n m e n t s tock was better security; and although it was uniformly above par, the directors s e e m 
n e v e r to have thought o f discounting upon it above its par value. T h e y began by rating it at $ 9 0 for " e v e r y 
$ 1 0 0 , while they were discounting on their o w n shares at par. B y a resolution passed 2 0 t h M a y , 1 8 1 7 , ( m a r k e d 
N o . 3 7 , ) the G o v e r n m e n t stock was rated at par, and soon after bank shares were discounted upon at $ 1 2 5 for 
e v e r y $ 1 0 0 , with an endorser for the excess. 

T h e committee are surprised to find so little good paper business done at the bank and its offices, where it w a s to 
have been reasonably expected that the merchants would have preferred transacting their business. T h e directors 
themselves a v o w that they uniformly g a v e a preference to stock notes over business paper ; their reasons are c o n -
tained in their examinations. B u t w h e n the complaint is that the bank had more capital than it could e m p l o y , it 
is singular that a n y business paper should have been rejected. I n J u l y , 1 8 1 7 , that kind o f paper to the amount o f 
about $ 9 4 0 , 0 0 0 , and in A u g u s t to the amount o f about $ 4 9 3 , 5 0 0 , was rejected at Philadelphia; and at Balt imore, 
in July about $ 4 0 7 , 0 0 0 , and in A u g u s t about $ 1 8 3 , 0 0 0 , w a s rejected. T h e s e sums are not precisely accurate, 
but are sufficiently so for general views. W h e t h e r this paper w a s such as ought to have been rejected, the c o m -
mittee have no means of determining. T h e amounts rejected are probably not more than might b e expected 
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f rom a b a n k doing business on such an extensive scale at a n y other t ime than when it was anxious to e m p l o y its 
capital. N o t an instance has occurred o f a note secured b y the pledge o f stock being rejected. 

O n the 9th January , 1 8 1 7 , the boarcl resolved (paper m a r k e d N o . 3 6 , ) from and after the 2 0 t h February then 
next , and to the 1st of July , to discount notes to those who should h a v e revenue bonds to p a y during that period. 
T h e amount done under that resolution was small , and it does not appear that such notes have at a n y t ime b e e n 
discounted extensively. 

T h e principal business o f the b a n k certainly has been to discount on notes secured b y a p ledge o f s tock under 
the various resolutions before recited. T h e i r effect was to abandon all personal security, and to rely entirely upon 
the stock p l e d g e d — a system which, y o u r committee think, need only to b e stated to insure unqualified reprehen-
sion. Bes ides the objection which arises f r o m these loans being in their nature perpetual after all personal security 
was abandoned, it appears to have been an act o f sel f - immolation thus to p lace beyond the reach o f the institution, 
in the event o f an e m e r g e n c y to which it and all others are liable, so large a portion of its loans. O n the 2 0 t h 
O c t o b e r last a statement w a s m a d e exhibiting the amounts discounted on notes secured b y a pledge o f the b a n k 
stock, and then remaining unpaid at the following places: at Philadelphia $ 4 , 6 8 0 , 8 0 0 , o f which $ 1 7 3 , 4 5 0 was 
a b o v e the par value; at Baltimore $ 2 , 4 0 2 , 4 3 5 , o f which it cannot b e ascertained what proportion was a b o v e 
the par value, b u t i t is believed to have exceeded $ 5 0 0 , 0 0 0 ; at Charleston $ 8 9 7 , 4 2 9 , o f which $ 2 , 0 0 0 was above 
par; at W a s h i n g t o n $ 2 9 8 , 5 7 0 , o f which but a small amount was above par; at R i c h m o n d $ 2 0 9 , 8 4 0 , and none 
a b o v e par. T h e r e are no accounts from the other offices, the directors having required statements only from those 
whose discounts on stock e x c e e d e d $ 1 0 0 , 0 0 0 . A statement has been furnished b y the b a n k o f the amount dis-
counted at the above places, and remaining unpaid at this t ime, (marked N o . 4 2 , ) which differs somewhat , but not 
material ly , f rom the statement m a d e in O c t o b e r last. B y that statement the total amount o f discounts at the b a n k and 
at those offices on pledged stock is $ 8 , 0 2 2 , 9 5 4 ; and b y the general statement on the 1st D e c e m b e r last, the total 
amount o f such discounts at the b a n k and all its offices is $ 8 , 9 3 4 , 7 1 2 ; the difference between which sums^is the 
amount discounted at all the other offices not above enumerated. T h e committee have compiled a statement, 
( N o . 4 3 , ) which exhibits, a m o n g other things, the total amount o f discounts at the b a n k and all its offices at differ-
ent periods, on personal security and on pledged stock; from which it will appear that the largest amount discounted 
on bank stock was in J a n u a r y and February , 1 8 1 8 , when it was $ 1 1 , 2 4 4 , 5 1 4 . 

F r o m this recital it will be apparent h o w large a portion o f the capital o f the b a n k was thus placed b e y o n d its 
control. A l though there have b e e n s o m e fluctuations in the amounts of those discounts at different periods, y e t the 
greatest part o f them, ( indeed the whole , with but f e w exceptions , ) have b e e n constantly renewed from t ime to t ime, 
as the notes fell d u e — i n m a n y cases at four and six months. I n d e e d , e v e r y subsequent act o f the b a n k has been 
whol ly at war with the profession o f these loans being temporary , held out in the recital o f the resolution o f 2 5 t h 
J u l y , 1 8 1 7 , (marked N o . 3 1 . ) A n d in order to insure the greatest amount o f such loans, and at the same time 
afford facilities to the prompt purchase and sale o f stock, the directors, on the 8th o f A u g u s t , 1 8 1 7 , passed a general 
resolution authorizing the president and cashier to discount all stock notes that should be offered between discount 
days to a certain amount , and, b y various resolutions adopted at different meetings until 7th S e p t e m b e r , appropri -
ated $ 2 , 0 0 0 , 0 0 0 to their disposal for that purpose. T h e papers referred to are marked N o . 4 4 ; and on the 3 0 t h 
S e p t e m b e r , 1 8 1 7 , the resolution already refer ied to (marked N o . 3 3 ) passed, authorizing those officers in all cases 
to r e n e w the stock notes as they fall due between discount days. 

A n o t h e r , and probably much more censurable, effect o f these various resolutions and proceedings, was to k e e p 
the price o f the stock constantly advancing, until it reached a point where it exploded and fell . F r o m various 
sources o f information, the committee have compiled a table o f the prices o f stocks at the different periods when these 
resolutions were adopted, (marked N o . 4 5 , ) from which their effect in enhancing the price o f shares is v e r y clearly 
exhibited. I t will appear from that table, that the price o f shares at Philadelphia on the 2 0 t h o f A u g u s t , 1 8 1 7 , 
was, according to the public reports, $ 1 4 7 5 0 ; according to the testimony o f M c E u e n , a broker, it was $ 1 4 4 ; at 
the s a m e place , on the 3 0 t h o f the s a m e month, the price was $ 1 5 6 5 0 . T h e resolution authorizing discounts on 
stock at $ 1 2 5 was passed on the 2 6 t h o f the s a m e month, Cvide N o . 3 5 . ) T h e s e facts would, in the opinion o f y o u r 
committee , b e sufficient to condemn a system which thus enabled a s tock- jobber to sport with the property of others. 
S t o c k - j o b b i n g to an i m m e n s e extent, and wagers on the price o f shares, were its inevitable consequences. I t g a v e 
equal facilities to the bankrupt, who had not credit enough to obtain an endorser, and to the capitalist. S t o c k 
could be , and was, purchased without the advance o f a cent b y the purchaser, who had only to apply to the direc-
tors, or to the president and cashier between discount days , for a loan o n the shares about to b e bought, and, b y 
what is termed a simultaneous operation, he obtained his discount, and with it paid for his stock. A rise in the 
market would enable him to sell his shares, p o c k e t the difference, and c o m m e n c e operations anew. A n d the c o m -
mittee are compel led to state, that in fact the largest loans on pledged stock were m a d e to brokers and to individ-
uals who appear to have been constantly in the market . L o a n s on stock, at a rate be low its par value, m a y , u n -
questionably, b e useful to the merchant , w h o would avoid the obligation imposed b y requesting an endorser; and 
would b e highly beneficial to the b a n k , w h e n restrained within moderate limits, and not m a d e permanent. B u t the 
loans actually m a d e were (most o f t h e m ) unreasonable and excessive in their amount; they were not m a d e to the 
merchant and trader, but to a f e w persons consisting of directors, brokers, and speculators; and have been l e n e w e d 
and continued, almost invariably, at the option o f the borrower. A n d when in J u l y last the board directed a curtail-
m e n t o f its discounts, it fell in almost all cases on the business paper; while the immense amounts loaned on stock 
pledges were but little affected, excepting at the offices at R i c h m o n d and W a s h i n g t o n , where the curtailment 
appears to h a v e fallen equally on all the notes. B u t the discounts at those places on stock were v e r y small , par -
ticularly when compared with Balt imore , where the loans were such, and so long continued, as to receive the ani -
madversions o f the parent board. 

A n unwillingness to injure the private credit o f those engaged in the a b o v e - m e n t i o n e d transactions, where no 
public good is perceived to be probable from the disclosure, induces the committee to withhold the mention o f their 
names . B u t , in respect to the directors, the committee consider their conduct intimately connected with the g e n e -
ral m a n a g e m e n t o f the concerns o f the bank ; and under a sense o f the duty devolved upon them, they state that 
m a n y o f the directors, as well those appointed b y the G o v e r n m e n t as those elected b y the stockholders, appear to 
h a v e been the m o s t forward and the most active in trafficking in stock. T h e m e r e purchasing shares with an in -
tention to retain t h e m would not be improper e v e n in a director, if m a d e without a n y v i e w to intended future p r o -
ceedings o f the board o f which h e was a m e m b e r . But the practice o f purchasing at one t ime, when the stock 
was low, and selling at another, after its price had been enhanced b y the measures adopted b y the directors, is c e r -
tainly unfair and censurable. I t is the perversion o f a public and honorable trust to the purposes o f se l f -aggran-
dizement , and places the directors in a situation where their own interests afford a strong temptation to the abuse 
o f that trust. Still more reprehensible is the conduct o f those directors who m a d e contracts for the purchase o f 
s tock deliverable and payable at a future period at a low rate, and, during the intermediate t ime, b y their o w n offi-
cial acts, raised the price o f the stock to its highest point. T h e committee do not d e e m it necessary to repeat the 
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details which will b e found in the examinations o f the directors and officers, herewith submitted, ( N o s . 5 2 and 5 3 . ) 
B y comparing these examinations with the prices o f s tock hereinbefore referred to, the H o u s e will b e enabled 
to perceive which o f the directors have participated in this business. W i t h respect to the public diiectors, con-
sidering them public officers, responsible to the G o v e r n m e n t , and subject to the constitutional p o w e r o f this H o u s e , 
the committee d e e m it their duty to state that the president, W i l l i a m Jones , E s q . , and G e o r g e W i l l i a m s , E s q . , 
appear , from their own declarations, and from the test imony o f a n u m b e r of witnesses, to have b e e n d e e p l y concerned 
in these speculations. M r . J o n e s appears to have purchased 1 , 5 5 5 shares at a high rate, and to have sold a large 
part o f them at a loss. H e states that, in the s u m m e r o f 1 8 1 7 , h e purchased a contract o f 1 , 0 0 0 shares, at $ 1 3 2 
per share, deliverable 2 d o f January , 1 8 1 8 , and soon after another contract for 1 , 0 0 0 shares, deliverable in N o v e m -
ber fol lowing, at $ 1 3 5 per share; both o f which, he says , w e r e sold at $ 1 5 0 per share: from which t w o contracts it 
would a p p e a r he realized $ 3 3 , 0 0 0 . M u c h ambiguity rests on these transactions, arisingfrom the incompatible state-
ments o f M r . J o n e s , M r . G e o r g e W i l l i a m s , M r . D e n n i s A . Smith , and M r . J a m e s W . M c C u l i o c h . T h e three latter 
gent lemen appear to s p e a k o f the s a m e contracts and purchases, but g ive accounts of them somewhat variant from 
that o f M r . Jones . Particularly, M r . Dennis A . S m i t h and J a m e s W . M c C u l i o c h speak o f one of those contracts, 
or o f s o m e other, as having been presented to M r . Jones , gratuitously, after the stock had risen, and it w a s obvious 
that a profit would b e realized, of which M r . Jones m a k e s no mention. M r . Jones states that he sold both those 
contracts to D . A . Smith ; M r . S m i t h says h e was one of the persons who m a d e one o f the contracts a present to 
M r . Jones ; that the stock never was transferred,"and that the profit, amounting to $ 1 5 , 0 0 0 , was paid to M r . Jones 
in m o n e y . A l though the precise t ime is not specified b y M r . Jones , y e t it is obvious, from the rates at which the 
contracts were purchased, that it must have b e e n s o m e t ime anterior to the 2 6 t h o f A u g u s t , 1 8 1 7 ; for at no t ime 
a f t e r that period, during the y e a r 1 8 1 7 , was stock so l o w as $ 1 3 5 . T h a t the resolution o f that date, authorizing 
discounts on stock at 2 5 per cent, a b o v e its par value had an immediate effect on its price, will have been seen from 
a former part o f this report. 

T h e committee do not hesitate to say that, although his motives m a y have b e e n strictly correct, and his v o t e 
g iven without a n y reference to his private interest, y e t his situation forbade his acting on a question whose result 
w a s so important to h i m ; or rather, that he ought n e v e r to have placed himself in that situation. T h e high trust 
reposed in ' t h e president o f a national bank , b y the G o v e r n m e n t and b y the representatives o f the stockholders, 
required that h e should abstain from all concerns in which the price o f s tock was material. M r . J o n e s appears to 
consider those transactions as lawful private concerns; the committee d e e m them intimately connected with the 
public m a n a g e m e n t of the institution. O f their lawfulness and propriety it is for the H o u s e to j u d g e . 

M r . G e o r g e W i l l i a m s , another public director, appears to h a v e been deeply concerned in the pui chase o f 
s tock , and in the making and purchase o f contracts for the delivery o f stock, to a large amount. E v e r y witness 
that has been examined speaks o f M r . W i l l i a m s ' s transactions in that respect. M r . W i l l i a m s himself declined 
stating the amounts and prices at which h e purchased; and the committee did not think proper to insist upon his 
answers , as they had already obtained satisfactory information respecting his conduct, and examined him chiefly 
to g ive him the opportunity o f m a k i n g such explanations as he thought proper, o f which he was advised at the 
t ime. W i t h respect to the other public directors, Messrs . P i e r c e Butler and J o h n C o n n e l l y , it satisfactorily 
appears that they were not in the least concerned in these s tock- jobbing transactions. A n d , with respect to W a l t e r 
B o w n e , although his residence in N e w Y o r k did not g ive the c o m m i t t e e the same means o f information, y e t n o 
evidence has b e e n discovered to implicate him. 

Jonathan Smith , E s q . , the cashier o f the bank, has had considerable dealings in the purchase and sale o f s tock , 
and in m a k i n g and purchasing contracts for its de l iveiy at future periods. T h i s remark is applicable to J a m e s W . 
M c C u l i o c h , E s q . , the cashier o f the office a t Balt imore , to a m u c h greater extent. A l though those gentlemen might 
have no direct a g e n c y in the measures which were to affect the price o f stock, y e t the influence o f their stations 
ought to b e great; and it is to be lamented that they should have placed themselves in a situation where the exer -
cise o f that influence might be ascribed to improper causes. W i t h respect to the other directors, their e x a m i n a -
tions will enable the H o u s e to determine h o w far they have mingled in these transactions. 

Besides the objection which has already been urged to the resolution o f the 8th o f A u g u s t , 1 8 1 7 , authorizing 
the president and cashier to discount notes, as being connected with a series o f proceedings evidently calculated 
to enhance the price o f stock, tfy affording facilities to the making p r o m p t purchases, it is still m o r e objectionable 
as being a delegation o f p o w e r which, in the opinion o f y o u r committee , the directors had no right to grant; and, 
w h e n connected with the power also given them o f indefinite and unlimited renewal o f stock notes, it was placing 
the great bulk o f the capital entirely within their control. T h e s a m e practice appears to have been almost uni -
versal at the office in Balt imore , where the president and cashier, as appears b y their examinations, have , under the 
authority o f the board o f directors at that p lace , a lways discounted notes without an endorser, secured b y a pledge 
o f stock. A s they w e r e not restricted b y the board, they appear accordingly to have exercised the p o w e r to a 
v e r y considerable extent. Still more reprehensible, in the opinion o f y o u r committee , is the practice at that office 
o f allowing the president and cashier to purchase or discount drafts and bills payable from sight to sixty days , 
because in such discounts the personal security is the most important circumstance. I t has been done to a v e r y 
large amount , although no loss appears y e t to have accrued. A t R i c h m o n d , an equally improper delegation o f 
p o w e r to the cashier appears to have been granted, in authorizing him to discount notes on pledged stock at sixty 
•days, and afterwards a similar authority to discount at four months. A f t e i an experiment o f three w e e k s , the 
directors o f that office had the wisdom to abandon it. (Vide papers N o . 4 6 . ) A t the office in this city the p o w e r 
has been discreetly limited, and as discreetly exercised. 

T w o b y - l a w s o f the b a n k s e e m to your committee to deserve notice: one o f t h e m , that no discounts shall b e 
m a d e without the consent o f three-fourths o f the directors present; and the other, that no director shall, without s p e -
cial authority, b e permitted to inspect the cash account o f any person with the bank. T h o s e b y - l a w s appear to 
render nugatory the provisions o f the charter authorizing the appointment b y the G o v e r n m e n t o f one-fi fth o f the 
whole number o f directors, a n ^ a r e different from the provisions, in that respect , b y the former B a n k o f the U n i t e d 
States , although most o f the local banks in Philadelphia have similar regulations. Should a state o f things exist 
in which the stockholders should d e e m their interest hostile to that o f the nation, such provisions-as these stated 
would render the G o v e r n m e n t directors m e r e spectators o f the proceedings o f the board. 

T h e committee endeavored to obtain a statement o f the shares upon which the instalments had not been paid, 
and o f the persons owning them. T h e officers of the bank satisfied them that, f rom the irregular manner in which 
the accounts o f the payments had been m a d e , it was impossible to obtain an accurate statement. B u t the fact is 
admitted that the dividends have been paid to s o m e delinquent stockholders, who are f e w , and to w h o m but a small 
amount of stock belongs . T h e dividends have been uniformly paid to those stockholders whose notes were dis-
counted to the full par value o f the stock, with the proceeds of which they paid their instalments, including the 
funded debt part as well as the specie part. T h e injustice o f this proceeding towards those w h o had really paid 
their instalments according to their engagements , and who received no more benefit f rom these payments than those 
stockholders w h o substituted their s tock in p lace of spec ie and funded debt, is m o s t obvious. T h e stock that 
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had really never been paid for, but which remained pledged for the very credit given it, was entitled to draw, and 
did draw, as much dividend as that which had been faiWy and punctually paid. 

T h e loot and source o f all these instances o f misconduct was the illegal and reprehensible division of the stock. 
B y the first fundamental article o f the charter, no person, copartnership, or body politic, shall b e entitled to more 
than thirty votes; and y e t , in violation o f ibis provision, it will appear , from the testimony o f T h o m a s L e i p e r , 
G e o r g e W i l l i a m s , Dennis A . Smith, and J a m e s W . M c C u l l o c h , that it was a c o m m o n and general practice, well 
k n o w n to the judges o f the election and to the directors, to divide shares into small parcels , varying from one to 
twenty shares to a n a m e , held in the names o f persons who had no interest in them, and to vote upon the shares 
thus held, as attorneys for the pretended proprietors. B y s o m e o f the witnesses it is avowed that the object was to 
influence the election. M r . L e i p e r , one o f the judges o f the first election, states that he did so himself . T h e effect 
was, that Balt imore , which had about one-seventh o f the shares owned b y individuals, gave more than one-fourth o f 
all the votes that could bo given. I n that place there were 1 , 1 7 2 shares taken in 1 , 1 7 2 names, by G e o r g e W i l -
l iams, as attorney, the whole o f which, it appears from his examination, he owned. A t Philadelphia nearly o n e -
third of the shares v*ere owned, and the votes given at that place were about two-ninths o f the whole authorized. 
F o r a m o i e particular knowledge o f these divisions o f shares, the committee refer to the statement, herewith submit -
ted, (marked N o . 4 7 . ) T h e y are not aware that any remarks which could be m a d e b y them could present the subject 
in a stronger light than the above statement o f facts. T h e s a m e persons who thus held the power o f appointing 
directors are found to have the greatest loans on stock. I t is alleged that they have now consolidated the shares; 
but, w h e n occasion shall require their division, former practice will facilitate the operation. I n the opinion o f the 
committee, it is the greatest evil in the whole system, and is the origin o f all others. S o long as the large s tock-
holders can control the choice of directors, so long can they hold and acquire immense amounts o f s tock , b y the 
proceeds o f notes discounted on the shares; and so long as they can obtain such discounts, they can control the e l e c -
tion o f directors. T h e system places the property o f the other stockholders and o f the G o v e r n m e n t , the credit o f 
the bank and o f individuals, and, in a measure, that o f the nation, at the m e r c y o f a f e w large stockholders, who , 
without having really contributed to the wealth or the value o f the institution, have the control of its concerns. I t 
requires a corrective; and the committee are o f opinion that it is in the power o f Congress to pass a supplementary 
law, not contrary to, but in suppoit of , the provisions o f the charter, and to g ive it the true and real effect originally 
contemplated; and they have instructed their chairman to ask for leave to report a bill prepared for that purpose . 

T h e committee deem it their duty also to submit to the H o u s e a resolution (marked N o . 4 8 ) authorizing a dis -
count o f a note for $ 2 0 , 0 0 0 at sixty days , and directing that the discount should be paid in a post note, drawn p a y -
able at sixty days after date. I t is stated b y the cashier, in his examination, that that post note was m a d e payable 
in Philadelphia. T h e y find also a resolution, of the 3 0 t h January, 1 8 1 7 , ( N o . 4 9 , ) expressly authorizing the oflice 
at Balt imore to grant discounts to the amount o f $ 1 0 0 , 0 0 0 , to be paid in post notes at sixty days* date. T h e r e is 
no doubt entertained that this was done at Balt imore, from its subsequently asking permission to d o m o r e ; although, 
from the manner in which the books of that office are kept , it would be difficult to ascertain the fact. T h e only 
circumstance which throws any doubt on these transactions being deemed usurious is, that, instead o f exacting m o r e 
than lawful interest, the bank has charged and received interest on m o n e y that it never loaned. N o t being drafts 
on other offices, they cannot be considered as exchange operations. A s the parties have a r e m e d y in the courts o f 
justice for a n y injury they m a y have sustained, the committee do not deem it necessary to r e c o m m e n d any provi -
sion on the subject. 

U n d e r the resolutions authorizing discounts on pledged stock, a form of pledge was adopted, (marked N o . 2 3 , a;) 
and under the resolution of July 2 5 , 1 8 1 7 , another form was adopted, (marked N o . 3 2 ; ) both of which were used b y 
tbose obtaining loans. Although the latter form is in the shape o f a mortgage or hypothecation, y e t the equitable 
interest in the stock was in the bank. I t might be questioned whether a stockholder could vote upon his shares 
which had been actually transferred in that form. I t does not appear that any objections have been m a d e to such 
votes , but that they have been received without scruple. 

It will be found difficult to reconcile with the ninth fundamental article o f the charter a resolution o f the 2 4 t h 
June , 1 8 1 7 , by which the board resolved to purchase two millions o f public debt , as the agent o f the Commissioners 
o f the Sinking F u n d , and to deliver it to them at par. T h a t resolution, and a letter o f the president o f the b a n k , 
announcing its purchase, with a statement of its cost, are submitted, ( m a r k e d N o . 5 0 , 6 , c.) F r o m these it will 
appear that the bank had sold two millions of its debt in E n g l a n d , with which to purchase specie. T h e Secretary 
o f the T r e a s u r y claimed the right to redeem it, under the provisions o f the charter; and, after s o m e negotiations, 
a compromise wa<i effected by the bank undertaking to purchase two other millions, in lieu o f that sold, and to deliver 
it at par. T h e idea o f its purchasing as the agent o f the commissioners is exploded, when it is discovered that the 

stock cost it $ 2 , 0 5 4 , 2 6 4 2 6 , which it was bound to deliver at par, by which a loss was produced o f $ 5 4 , 2 6 4 2 6 . 
I t would b e a novel idea that a mere agent was to do the business of his principal, solely at the expense o f the agent ; 
and it is obvious, f i o m the whole transaction, that the purchase was really on account and for the benefit o f the bank , 
to enable it to maintain its faith with the purchasers o f the debt sold in E n g l a n d . T h e apology for the bank is, that 
it was done under the sanction o f a high officer o f the G o v e r n m e n t ; and, although the committee feel bound to s a y 
that it was a violation of the article before quoted, yet , under all the circumstances, considering that it was done in 
good faith, they do not themselves think it such a violation as requiies the interposition of Congress . 

O n the subject of the facilities furnished b y the bank to the G o v e r n m e n t , in the transmission and collection o f 
the public revenue, and its fulfilment o f its engagements in discharging the duties o f commissioners o f loans and 
agents for military pensions, the accompanying letter o f the Secretary o f the T r e a s u r y , (marked N o . 5 1 , ) shows that 
its conduct has been satisfactory. 

T h e r e appear to have been s o m e contentions between the parent board and s o m e o f its offices, but the c o m -
mittee have not d e e m e d them sufficiently connected with a n y practical objects o f inquiry to just i fy their going into 
the merits o f those controversies, which would be a work of much time and labor, and would not repay the trouble; 
and it would b e unjust to m a k e any statement respecting them, without making it in detail. 

I n order to g ive to this H o u s e full information o f the state o f the b a n k since its institution, a statement 
exhibiting its condition at different periods, (marked N o . 4 3 , ) and various tables and statements compiled b y the c o m -
mittee, or b y them verified, are submitted; a m o n g them will b e found statements o f notes issued payable at each 
office, and o f notes returned to the offices, respectively ; reports of the committee o f directors previous to each 
dividend; a complete list o f the stockholders o f the bank; N o . 1 exhibiting the names o f those who were such at 
the first dividend, with their places o f residence, and the number o f shares held b y them, respectively, at that t i m e , 
and at each subsequent dividend; N o . 2 exhibiiing the names of those who b e c a m e stockholders after the first 
dividend; and N o . 3 * exhibiting those w h o b e c a m e stockholders after the second dividend; together with a list o f 
those who hold shares as attorneys for others. Other letters and miscellaneous documents , not specially referred to 
in the preceding part o f this report, hut elucidating the facts stated, will also b e found. 

Statements obtained f r o m the offices at R i c h m o n d and this city are also submitted, which will show that the 

* These lists, being voluminous, are omitted. 
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affairs o f those offices have generally been conducted with prudence and ability, and that every effort was made by 
them to execute the directions o f the parent board in a manner the least inconvenient to their customers. 

I n considering the question, whether the charter of the bank has been violated or not, the committee have 
thought that the expressions used m e a n whether, in any instance, the provisions o f the charter have not been 
complied with. T h e r e m a y be m a n y violations o f a charter which would not be considered b y a court o f law as 
producing a forfeiture. T h e principle on that subject , the committee believe to be this: those acts o f usurpation 
o f powers not granted, o f misuser and of non-user o f those granted, which defeat the very objects of the institution, 
as expressed in the charter itself, would produce a forfeiture; and that all other instances o f abuse of the powers 
granted, or of usurpation o f powers, must be punished and restrained either b y the ordinaiy process o f mandamus 
and quo warranto, or b y other means than a dissolution o f the corporation. T h e committee think they are lequi ied 
b y the resolution to report all instances o f a violation of the provisions o f the charter which have come to their 
knowledge , but they do not consider themselves called upon to state which o f them would, in their opinion, pro -
duce a forfeiture, or any other legal consequences. A n d one inducement to this construction of the resolution 
arises from the consideration, that if they were to confine themselves only to those violations which would produce 
a forfeiture, and they should give a mistaken or incorrect opinion that the chaiter had not been violated so as to 
induce a forfeiture, the H o u s e might, under a strict construction o f the act, be precluded from expressing any other 
opinion, and from directing the proceedings contemplated b y it; whereas, by reporting all instances o f violation 
that have occurred, without reference to their technical character, the H o u s e is left free to pursue any course it may 
j u d g e proper. I n speaking, therefore, o f violations o f the provisions o f the charter, the committee wish to be 
understood as not expressing any opinion whether such violations would enure a forfeiture or not. T h e y present 
the facts, and the H o u s e will determine whether, under those facts, it be or be not expedient to direct the issuing a 
scire facias, to ascertain whether the violations are such as to cause a dissolution o f the- corporation. 

T h e committee , then, are o f the opinion that the provisions o f the charter o f the B a n k of the United States 
have been violated in the following instances: 

1 . I n purchasing two millions o f public debt, in order to substitute them for two other millions of similar debt, 
which it had contiacted to sell, or had sold in England , and which the Secretary of the T r e a s u r y claimed the right 
o f redeeming. T h e facts on this subject , and the views o f the transaction entertained b y the committee , have been 
already given. 

2 . I n not requiring the fulfilment of the engagement m a d e b y the stockholders, on subscribing, to pay the second 
and third instalments on the stock in coin and funded debt. T h e facts on this point are fully before the H o u s e , and 
they establish beyond all doubt: 1st , T h a t the directors o f the bank agreed to receive, and did receive, what they 
d e e m e d an equivalent for coin, in checks upon, and the notes of , the bank and other banks supposed to p a y specie. 
T h i s substitution o f any equivalent whatever for the specific things required b y the charter was in itself a departure 
from its provisions; but, 2 d , T h e notes and checks thus received were not in all cases equivalent to coin, because 
there was not specie to meet them in the bank. 3 d , T h a t notes o f individuals were discounted and taken in lieu o f the 
coin part o f the second instalment, b y virtue o f a resolution for that purpose, passed before that instalment b e c a m e 
due. 4 t h , T h a t the notes o f individuals were taken in m a n y instances, and to large amounts, in lieu o f the whole 
o f the second and third instalments, which notes are y e t unpaid. 

3 . I n paying dividends to stockholders who had not completed their instalments, the provisions o f the charter 
in that respect were violated. v 

4 . B y the judges of the first and second elections allowing m a n y persons to give more than thirty votes each, 
under the pretence o f their being attorneys for others in whose names shares then stood, when those judges , the 
directors and officers o f the bank , perfectly well k n e w that these shares really belonged to the persons offering to 
vote upon them as attorneys. T h e facts in relation to this violation are in the possession of the H o u s e , and establish 
it beyond the reach o f doubt. 

T h e committee are o f opinion that no other instance of a violation o f the charter has been established. 
I n closing this report o f a most laborious investigation, the committee observe, that, whatever difference of 

opinion can exist among them as to the results and inferences to be drawn from the facts stated, they unanimously 
concur in giving to the preceding statements o f facts, and abstracts o f documents , their sanction. T h e y have not 
recommended the adoption o f any immediate measures to correct the many evils and mischiefs they have depicted, 
excepting that of the bill before mentioned, because, b y the provisions o f the charter, the Secretary o f the T r e a s u r y 
has full power to apply a prompt and adequate r e m e d y , whenever the situation of the bank shall require it. A n d 
if , after the stockholders have b e c o m e acquainted with the mismanagement o f the institution, they shall adopt no 
means to prevent its continuance, or the directors themselves shall persist in a course o f conduct requiring correc -
tion, the committee cannot entertain a doubt that the salutary power lodged in the T r e a s u r y Department will be 
exerted as occasion m a y require, and with reference to the best interests o f the U n i t e d States. 

I t is due to the officers o f the b a n k at Philadelphia to state, that e v e r y facility in their power was rendered in 
explaining the books and assisting the researches o f the committee. 

N o . 1 . 

Letter from the iSecretary of the Treasury to Messrs. Jones, Girard, Willing, Leiper, and Evans, commissioners. 

G E N T L E M E N : T R E A S U R Y D E P A R T M E N T , August 1 5 , 1 8 1 6 . 

T h e information communicated to this D e p a r t m e n t renders it probable that, in the course of a f e w days , 
the sum of $ 8 , 4 0 0 , 0 0 0 in gold and silver coin, and in public debt , will have been actually received on account o f 
the subscriptions to the capital o f the B a n k o f the Uni ted States , exclusively o f the public subscription; and it will 
then be your duty to notify a time and place, within the city o f Philadelphia, for the election o f directors, w h o 
are to be chosen b y the stockholders. A s an incident in the performance o f this duty, it is presumed that y o u 
will d e e m it proper to provide a suitable building for commencing the business o f the bank, at the place designated 
for holding the election; and, conforming to the general nature o f your trust, y o u will, no doubt, be disposed to 
m a k e such other preparatory arrangements as will facilitate and accelerate the operations of the institution. 

I t is, indeed, o f high importance to the people , as well as to the G o v e r n m e n t , that the B a n k of the U n i t e d 
States should be in an organized and active state before the 2 0 t h o f February next, when the paper o f the State 
banks which have not returned to tnetallic payments must be rejected in the collection o f the duties and taxes , 
and when such banks will unavoidably cease to b e the depositories of the public revenue. 

I n this v i e w o f the subject I a m authorized b y the President to recommend that y o u cause to b e prepared such 
books , engravings, and paper as y o u shall d e e m necessary for the c o m m e n c e m e n t o f the business o f the bank, as 
soon as the directors shall be chosen b y the stockholders. I f , however , an opportunity occurs, it will be proper to 
consult the directors who have been appointed b y the G o v e r n m e n t , although not m e m b e r s o f your board, upon the 
measures pursued in consequence o f the present recommendat ion . 
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W i t h the advantages of the proposed anticipation, it is believed that the B a n k o f the U n i t e d States m a y b e in 
opeiation before the 1st of January next; and a h o p e is still indulged that the State banks will either conform to 
that event , or adopt the period contemplated b y the Legislature (the 2 0 t h February next) for a general r e s u m p -
tion o f specie payments . 

I have the honor to b e , very respectfully, gentlemen, your obedient servant, 
A . J . D A L L A S . 

Messrs . JONES, G I R A R D , W I L L I N G , L E I P E R , AND E V A N S , Commissioners. 

N o . 2 . 

Letter from the Secretary of the Treasury to W. Jones, Esq., President of the Bank of the United States. 

S I R : T R E A S U R Y D E P A R T M E N T , November 2 9 , 1 8 1 6 . 

Y o u r letter o f the 2 1 s t instant, communicating the preparatory measures which have b e e n adopted b y the 
board o f directors o f the B a n k o f the Uni ted States , and their disposition to m a k e every exertion in their power , 
consistent with the interest and security o f the bank, to enable this D e p a r t m e n t to execute the intentions of the 
Legis lature , in the collection o f the public revenue, after the 2 0 t h February next, has been received b y due course 
o f mail . 

Y o u observe that the operations of the bank must necessarily be very limited until the second instalment shall 
be received, and the principal local banks evince a sincere disposition to co -operate in the important and indispen-
sable work o f invigorating public Confidence, b y resuming specie payments . W i t h that co-operation, the board is 
o f opinion that the attainment o f this great object is neither difficult nor incompatible with the safety and real 
interests o f all the solid banks. 

F r o m this v i e w o f the subject, as well as from a general knowledge o f the means with which the B a n k o f the 
U n i t e d States will have to c o m m e n c e its operations, and o f the difficulties which it will have to surmount i f the 
State banks do not m a k e a simultaneous effort, it is manifest that, without their co-operation, a national currency 
equal to the indispensable demands o f the community cannot b e obtained b y the 2 0 t h o f F e b r u a r y next , f rom the 
efforts o f the bank and T i e a s u r y , under the existing legal provisions. 

A s the principal banks in the middle States, in the month o f A u g u s t last, explicitly stated to this D e p a r t m e n t 
their determination not to resume specie payments before the 1st o f July , 1 8 1 7 , there is no reason to expect their 
co-operation before that period, unless a change has in the m e a n t ime b e e n effected in their situation, or unless 
inducements more powerful than those presented in the T r e a s u i y proposition o f the 2 2 d July last can n o w be 
presented to them. 

Al though the precious metals have , in the interval between that declaration and the p r e s e n t period, continued 
to flow into the country from abroad, in quantities sufficient to reduce the premium on specie , b y exceeding the 
demands for exportation and for subscriptions to the B a n k o f the United States , it is not believed that the State 
banks have replenished their vaults from that source. T h e influx o f specie , however , cannot but be considered 
highly favorable to the resumption o f specie payments . B y satisfying the current demands for specie , the induce-
m e n t to run on the banks has been generally diminished. B u t admitting, what is not clearly established, that the 
disproportion between the specie in their vaults and their circulating paper shall render it unsafe to discharge their 
notes in specie , on demand, simultaneously with the B a n k o f the Uni ted States , it does not follow that an augment-
ation o f their s tock o f the precious metals is indispensable to that operation^ I f this disproportion can be reduced 
within its proper limit b y other means , the great object o f the G o v e r n m e n t will be secured. 

T h e requisite reduction o f the circulating paper m a y be effected b y the State banks, either b y curtailing their 
discounts, or by the sale o f the public debt, o f which they are k n o w n to be the holders. 

I f this reduction is effected in the latter m o d e , no inconvenience will be suffered b y the community , and no 
positive pecuniary loss will be sustained b y the banks. I f it is effected in the former mode, great individual suffering 
must necessarily b e produced. A t a m o m e n t when excessive importations o f foreign merchandise had involved 
the mercantile and manufacturing classes in the greatest distress, and menaced them with impending bankruptcy, 
reason, humanity, and sound policy, all united against the curtailment o f bank discounts. Y e t , so far as the 
knowledge o f the T r e a s u r y extends, the reduction o f the ciiculating paper has in no instance been attempted by 
the sale o f public debt held b y the banks. 

Curtailment o f discounts has been the only process resorted to by them, where any effort has been made to 
prepare for the resumption o f specie payments . 

T h e disregard to individual suffering manifested b y this procedure o f the State banks has been the result o f a 
conviction, that, when the national currency shall be restored b y the efforts o f the G o v e r n m e n t and o f the B a n k o f 
the Uni ted States, the public debt which they hold will be greatly increased in value. T h i s is demonstrable from 
the consideration that the curtailment o f discounts, in good paper, produces a loss o f about seven per cent, per 
annum, whilst the sale o f an equal amount o f public debt would produce the s a m e effect upon the relative proportion 
between their specie and circulating paper, and could reduce their profits but six per cent. In^ calling upon 
them to sell the public debt which they hold, as the proper and effectual mode of preparing to resume specie 
p a y m e n t s , no sacrifice is required o f them. T h e public debt every where bears a considerable premium upon the 
price at which they obtained it. T h e determination, therefore, which they have formed, not to resume specie 
payments before the 1st day o f July , 1 8 1 7 , is an explicit declaration that they not only will not bear any part o f 
the sacrifice required to restore the disordered state o f the currency, but that they will not f o i e g o any o f the 
advantages to be derived from that event . 

I f the v i e w here presented be substantially correct, although changes in the situation o f the banks m a y have 
taken place favorable to the early resumption o f specie payments , y e t there does not appear to be any well 
founded reason to e x p e c t any change in the determination which they have formed on that subject. 

W h e n the friendly character o f the proposition m a d e b y the T r e a s u r y to the banks on the 2 2 d o f July last, and 
the extraordinary manner in which it was received, are well considered, it does not appear probable that any 
inducement can b e offered b y the G o v e r n m e n t sufficiently strong to divert them from the policy o f making the 
highest possible profit upon the public debt which they hold. I n directly addressing their love o f acquisition, w e 
can offer them nothing equivalent to the gain which they expect from an adherence to their previous determination. 
T o appeal to their fears, b y refusing to receive their bills in payments to the G o v e r n m e n t , i f that appeal should 
b e ineffectual, would be to visit the sins o f the banks upon the great mass o f unoffending citizens, unless the 
G o v e r n m e n t was prepared to furnish a sufficient legal currency to m e e t the indispensable demands o f the c o m m u -
nity. I t is important, therefore, at this t ime, to ascertain the extent to which the operations of the bank will be 
able to supply a national currency, b y the 2 0 t h February next , unaided b y the State banks. I s it possible for the 
B a n k to supply the demand, in the commercial cities, which the collection o f the revenue arising from imports and 
tonnage will create in the interval between that period and the 1st o f July next? I f the emission o f bills b y the 
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B a n k o f the Uni ted States, daring the period that the State banks refuse to discount their bills in specie , must 
necessarily be so extremely limited as that a national currency to that extent could not b e expected f rom that 
source within the first months o f its operation, the G o v e r n m e n t must either furnish a national currency, or it must 
suspend the collection o f its revenue , at least partially, until the operations o f the B a n k of the U n i t e d States shall 
have thrown into circulation a sufficient quantity o f its bills to furnish the necessary facilities for that purpose. 
T h e period within which the B a n k o f the Uni ted States will, consistently with its security, be able to put into 
circulation bills equal to the demands o f the community , will in a great measure depend upon the facility and 
cheapness with which specie can be obtained from foreign countries. I f the importations o f foreign merchandise 
shall continue to exceed the value o f our exportations, as t h e y have done since the peace , the balance must b e 
paid in specie , or b y the transfer to foreign hands o f the bank stock or funded debt o f the nation. T h e f o r m e r 
m o d e o f settling the balance will impose upon the b a n k the constant necessity o f supplying the vacuum produced 
b y the exportation o f specie , and the latter will tend to procrastinate the duration o f that balance. T h e suspension, 
b y law, o f the collection o f the revenue, under existing circumstances, would b e an apparent admission o f the , 
dependence o f the G o v e r n m e n t upon the State banks , in its fiscal transactions, which could not fail to give them a 
direct influence over the national currency. T h e public interest requires that an admission o f that nature should 
b e expressly rejected, and that that control should not b e exercised. 

I t appears probable that the deficiency in the circulating medium which must be produced b y the rejection o f 
the bills o f the State banks in all payments to the G o v e r n m e n t , on the 2 0 t h o f F e b r u a r y next , must for s o m e time 
b e principally supplied b y G o v e r n m e n t paper o f s o m e description. Justice and sound policy forbid the continuance 
o f the present system of T r e a s u r y notes. W i t h a large surplus revenue in the T r e a s u r y , the G o v e r n m e n t cannot 
continue in circulation a paper which subjects them to the p a y m e n t o f interest, or which m a y be funded at e v e n 
six per cent . , as the period is approaching when it is probable that that stock must rise above its nominal value. 

I f the G o v e r n m e n t takes upon itself the principal burden o f restoring the circulating medium to specie value , it 
is improper that all the advantage resulting from that operation should b e exclusively e n j o y e d b y the B a n k o f the 
U n i t e d States. A s the credit o f the nation is to be exerted in producing this revolution in the state o f the currency, 
it is but reasonable and jus t that a part o f the profit resulting from that exertion should enure to the benefit o f the 
national T r e a s u r y . 

T h e m o r e readily to effect this object , G o v e r n m e n t paper not bearing interest, receivable in all payments to 
the G o v e r n m e n t , and which shall not be funded at a higher rate o f interest than five p e r cent , per annum, m a y b e 
placed at the disposition o f the B a n k o f the U n i t e d States , to b e put in circulation, for which the b a n k shall p a y a 
stipulated interest; or it may b e issued b y the bank , for the benefit o f the G o v e r n m e n t , upon receiving funded 
debt at the rates fixed in the act incorporating the bank , or b a n k stock o f a n y incorporated bank, to the amount 
issued to any individual, for which service the b a n k shall receive a reasonable compensation; or a board o f directors 
m a y be appointed, for the purpose o f putting this paper in circulation for the benefit o f the G o v e r n m e n t , confining 
their operations a lways to applications where interest-bearing securities shall b e pledged b y the borrower. I t is 
probable that this system will not interfere with the operations o f the bank , as long as that institution shall not be 
able to put in circulation a sufficient amount of their bills to furnish a circulating medium equal to the indispensable 
demands o f the community . W h e n e v e r this shall b e effected, the issue and reissue o f G o v e r n m e n t bills to cease. 

Should the balance o f trade continue to be unfavorable , or should the price o f specie rise in foreign countries, 
the b a n k would find it extremely difficult, during the first y e a r o f its operations, to sustain the continual run upon 
it, which such a state o f things could not fail to produce. I n an e m e r g e n c y o f this nature, the G o v e r n m e n t paper 
could not fail to b e a powerful auxiliary to the bank, and a great advantage to the community . T h e sums drawn 
from its vaults for exportation would necessarily withdraw from circulation an equal amount of its bills, and leave 
a void which could not safely be filled but b y the issue o f G o v e r n m e n t paper . W h a t e v e r portion o f this paper 
should c o m e into the hands o f the b a n k might be reissued, without exposing their remaining specie stock to further 
diminution. B y limiting the amount o f G o v e r n m e n t paper to b e put in circulation to the probable surplus revenue 
during the y e a r 1 8 1 7 , its credit and value would e v e r y where b e equal to gold and silver. 

I t is, however , most ardently desired b y the G o v e r n m e n t that the necessity o f resorting to the issue o f G o v e r n -
m e n t paper m a y b e avoided, b y the resumption o f specie payments b y the State banks on or before the 2 0 t h o f 
F e b r u a r y next. A s as inducement to this measure , the G o v e r n m e n t can only aid their operations b y withholding 
from circulation as much o f their paper n o w in the T r e a s u r y , or which m a y hereafter be received, as the demands 
upon the T r e a s u r y during the ensuing y e a r will permit . A s the sum which it will b e in the p o w e r o f the G o v e r n -
m e n t to retain in the T r e a s u r y will b e considerable, it m a y present a sufficient inducement to change their 
determination not to resume specie payments before the 1st d a y o f July next. 

H o w far the discrediting o f their paper, b y refusing to receive it in discharge o f duties and taxes, will influence 
their conduct, can only be ascertained b y the experiment . 

I t m a y b e proper, in closing this long letter, to inform y o u that no decision has b e e n m a d e upon any o f the 
points presented in it . I t must be considered, therefore, as m e r e l y sounding this delicate and important subject , 
with a v i e w to obtain all the information which m a y be necessary to enlighten the understandings o f those w h o 
must ultimately decide upon it. 

A communication o f your views upon the whole question will be received with m u c h pleasure, and will receive 
the respectful consideration to which they are so highly entitled. 

W i t h sentiments o f the highest respect , I have the honor to b e , 
Y o u r most obedient and \ e r y humble servant, 

W M . H . C R A W F O R D . 
W I L L I A M JONES , E s q . , President of the Bank of the United States. 

N o . 3 . 

Resolution and arrangement with the State banks for the resumption of specie payment. 

JANUARY 3 1 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the U n i t e d States : 

T h e board took into consideration the proposition o f the convention o f banks , m a d e through a committee from 
that b o d y , to a committee from this board, and reported b y the latter at the last meet ing ; and, after s o m e t ime spent 
in considering the same , certain modifications were m a d e , and the committee on the part o f this b a n k authorized 
to agree to the propositions as modified, as follows, v i z : 

" T h e committee o f the B a n k o f the Uni ted States respectfully submit the following modifications o f the p r o -
positions received from the committee o f the State banks , v iz : 

" 1st. T h a t the incorporated banks o f N e w Y o r k , Philadelphia , B a l t i m o r e , R i c h m o n d , a n d N o r f o l k , engage , on the 
2 0 t h o f the ensuing month, to c o m m e n c e , and thenceforth to continue, specie payments for all demands upon them, 
and reciprocally to support the credit o f each other in their several districts, upon a n y emergency , until the balances 
existing between them shall b e finally paid off. 
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" 2 d . T h a t the whole o f the public balances in the receiving banks o f N e w Y o r k , Philadelphia, Balt imore , 
R i c h m o n d , and Norfo lk , b e immediate ly transferred to the B a n k o f the U n i t e d States, and retained in its vaults, 
( e x c e p t so much thereof as m a y b e required b y the Secretary o f the T r e a s u r y to meet the current expenditure, ) 
until the 1st of J u l y next , when the s a m e shall be paid off, together with the interest thereon. 

" 3 d . T h a t p a y m e n t o f the balances which m a y accumulate against the aforesaid banks , subsequently to the 
transfer o f the balances first mentioned, shall not be demanded by the B a n k o f the Uni ted States until the said 
b a n k a n d its branches shall have discounted for individuals (othei than those having duties to pay) the following 
sums, viz : 

" F o r those in N e w Y o i k , two millions. 
" F o r those in Philadelphia , two millions. 
" F o r those in Balt imore , one and a half million. 
" F o r those in Virginia , five hundred thousand dollars: P r o v i d e d , that if the said bank shall b e willing to dis-

count , and shall not h a v e the required amount o f good paper offered within the term o f sixty days , from the 2 0 t h 
o f the ensuing month, at N e w Y o r k , Philadelphia, and Baltimore," and within the s a m e term after the operations o f 
the offices o f the said b a n k in Virginia shall h a v e c o m m e n c e d , the aforesaid banks shall, at the expiration o f that 
t i m e , at the aforesaid places , respectively , p a y to the B a n k o f the Uni ted States the balances due b y them respect-
i v e l y , together with the interest thereon. 

" 4 t h . T h a t the B a n k o f the U n i t e d States will engage to discount the required amount , at the respective 
places , and within the t ime mentioned in the preceding articles, provided good paper to that amount b e offered. 

" 5th. T h a t in the event o f the B a n k of the U n i t e d States and its branches not having a sufficient amount o f 
g o o d p a p e r offered at the respective places mentioned in the third article, within the period therein stipulated, then 
the B a n k o f the U n i t e d States will engage to discount for the said banks the amount o f the deficiency, at the 
respective places, according to the amount of the capitals o f the said banks , respectively. 

" 6th. T h a t the banks aforesaid shall engage , respectively , and in the proportion which their loans m a y bear 
to their capitals, to reduce the amount o f the said loans, in the ratio o f the discounts required o f the B a n k of the 
U n i t e d States and its branches, and that the said leduction shall take place b y the 1st o f J u l y next. 

" 7 t h . T h a t the B a n k o f the U n i t e d States will interchange pledges o f good faith and friendly offices with the 
respective banks , and, upon a n y e m e r g e n c y which m a y m e n a c e the credit of any o f the aforesaid banks , will cheer-
fully contribute its resources, to any reasonable extent, in support thereof, confiding in the justice and discretion o f 
the banks , respectively , to circumscribe their affairs within the just limits indicated b y their respective capitals, as 
soon as the interest and convenience o f the c o m m u n i t y will admit . 

" 8 th . T h a t , upon the mutual agreement o f the parties to these stipulations, the s a m e shall b e submitted to the 
Secretary o f the T r e a s u r y , for his decision upon those points which involve the public balances; and, when approved 
b y him, shall b e obligatory on all the contracting part ies . " 

N o . 4 . 

Loans at the Bank of the United States up to the 20th of February, 1 8 1 7 , and debts due to it on that day by 
other banks. 

L o a n to the Uni ted States , -
B i l l s discounted for individuals , on pledged stock for second instalment, 
F o r paying bonds at custom-house , -
F o r other purposes, -

D e b t s due from State bank, B o s t o n , -
R o g e r W i l l i a m s ' s b a n k . Providence , R h o d e Is land , 
Phoenix B a n k , Hart ford , Connect icut , 
T r e n t o n Banking C o m p a n y , 
B a n k of Pennsylvania , 

$199,921 37 
253,931 83 
216,350 24 

330,022 89 
2,520 29 

520 59 
548 14 

36,631 42 

$500,000 00 

670,203 44 

370,243 33 

Abstract respecting notes in circulation 

1817. 
F e b . 20 

F e b . 19 
F e b . 20 
F e b . 17 

F e b . 20 
F e b . 18 
F e b . 20 

A m o u n t of notes issued, -
D e d u c t i o n s — 

O n hand at B a n k U n i t e d States , 
N e w Y o r k , 
B o s t o n , -
Balt imore , 

N o t e s charged to office, B a l t i m o i e , on their passage, 
Bal t imore , on their passage, 
N e w Y o r k , on their passage, 
N e w Y o i k , on their passage, 

A m o u n t in circulation, -

$666,399 55 
20,858 G4 

451,645 00 
373,900 00 
158,000 00 
100,000 00 
432,000 00 
100,000 00 

$2,621,389 01 

2,302,803 19 

318,585 82 

Loans at offices, and debts due to the same, up to 20th February, 1 8 1 7 . 

1817. 
F e b . 19 

Feb. 17 

F e b . 2 0 

A m o u n t of loans at N e w Y o r k office, for what purposes not k n o w n at the B a n k of the 
U n i t e d States , - - - - - - -

N o t e s of N e w Y o r k banks, on hand there, -
A m o u n t o f loans at Ba l t imore office, for what purposes not k n o w n at the B a n k of the 

U n i t e d States , - - - - - - -
N o t e s of Bal t imore banks , on hand theie, - - -
A m o u n t of loans at Boston office, for what purposes not k n o w n at the B a n k of the U n i t e d 

States , - - - - - - -
N o t e s of Boston banks , on hand there, -

6478,988 59 
707,837 85 

394,884 49 
15,081 93 

118,074 43 
57,087 00 
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D R . General state i)f the Bank vf the United States and its Offices of Discount and Dejposife at the dates specified herein 

Date 
Funded debt 
of the United 
States, various. 

Loan to the 
United States. 

Bills 
discounted. 

Due from com-
missioners for 
receiving sub-
scriptions. 

1817. 
February 27, 
February 27, 
February 26, 
February 24, 

Bank United States, 
Office, Boston, 
Office, New York, -
Office, Baltimore, -

§4,829,234 12 §500,000 00 §1,222,779 27 
212,450 42 
809,355 91 
685,481 73 

§8,559,764 95 

§4,829,234 12 §500,000 00 §2,930,067 33 §8,559,764 95 

March 31, 
March 27, 
March 26, 
March 31, 
March 29, 

Bank United States, 
Office, Boston, 
Office, New York, -
Office, Baltimoie, -
Office, Washington, 

§11,907,365 18 §500,000 00 §3,059,832 19 
678,796 36 

2,592,584 18 
2,378,339 82 

149,173 40 

§8,481,805 89 

§11,907,365 18 §500,000 00 §8,858,725 95 §8,481,805 89 

Due from offices 
of discount and 
deposite. 

$3,162,123 14 

327,095 12 
15,000 00 

§3,504,218 26 

§5,268,873 32 

1,375,472 88 
41,909 88 

395,220 79 

§7,081,476 87 

Due from State 
banks. 

§3,860,682 20 

3,265,652 34 
1,721,980 74 

§8,848,315 28 

§3,895,839 51 
37,000 00 

1,484,673 77 
2,197,550 79 

533,025 63 

§8,148,089 70 

Expenses. 

§45,610 73 
1,339 76 
1,871 73 

§48,822 22 

§58,474 22 
4,238 16 
4,086 72 

511 19 

§67,310 29 

Notes of Bank 
U. States and 

offices on hand. 

§642,570 00 
430,145 00 
122,816 63 
428,205 00 

§1,623,736 63 

§440,069 54 
643,910 00 
538,811 77 
55,680 00 

116,810 00 

Notes of other 
bunks on hand. 

§1,795,281 31 

§171,118 51 
45,634 00 

259,784 88 
110,744 10 

§587,281 49 

§358,348 84 

252,061 28 
310,541 33 

48,358 53 

§969,309 98 

Treasury notes 
on hand. 

§54,119 41 
1,007 72 

§55,127 13 

§105,604 81 
34,739 02 

272 96 
37,652 00 

§178,268 79 

Specie on 
hand. 

§725,354 51 
330,842 93 
295,260 44 
372,651 88 

§1,724,109 76 

§525,545 67 
298,925 73 
142,206 69 
388 936 91 
103,543 69 

§1,459,158 69 

C R . G E N E R A L S T A T E M E N T — C o n t i n u e d , 

Date. 
Capital stock. Bank, branch, and 

post notes issued. 
Discount, exchange, 

and interest re-
ceived. 

Due to Bank United 
States and offices of 

discount and deposite. 

Due to State 
banks, 

Deposites on account 
of the Treasury of 
the United States. 

Deposites on account 
of public officers 

Deposites on account 
of individuals. 

1817. 
February 27, 
February 27, 
February 26, 
February 24, 

Bank United States, 
Office, Boston, 
Office, New York, -
Office, Baltimore, -

§15,879,865 57 §3,534,936 89 §101,468 36 

7,294 28 
7,225 59 

§745,849 76 
121,816 06 

1,579,197 73 

m 

* m 

m m 

§3,646,914 55 
273,589 36 

4,617,385 44 
1,574,597 69 

§33,690 34 
34,101 57 

§522,361 72 
20,990 83 

336,348 99 
173,042 44 

§15,879,865 57 §3,534,936 89 §115,988 23 §2,446,863 55 - §10,112,487 04 §67,791 91 §1,052,743 98 

Match 31, 
March 27, 
March 26, 
March 31, 
March 29, 

Bank United States, 
Office, Boston, 
Office, New York, -
Office, Baltimoie, -
Office, Washington, 

§23,155,020 64 §6,360,679 46 

«t m 

§131,729 66 
2,910 55 

29,857 16 
27,410 00 

1,538 35 

§811,129 68 
728,026 61 

3,273,862 40 
680,083 41 

§186,967 69 
261,294 49 

25,739 23 
13,000 00 
13,774 70 

&3,375,599 76 
136,849 60 

4,482,318 48 
1,345,953 00 

471,557 45 

$67St935 16 
3$7%627 04 
520,000 00 
108,273 89 
140,903 24 

§610,221 99 
198,663 70 
638,694 83 
604,732 40 
76,438 08 

§23,155,020 64 §6,360,679 46 §193,445 72 §5,493,102 10 §500,776 11 §9,812,278 29 §1,802,739 33 §2,128,751 00 



D R . 

Funded debt of the United States, various, -
Loan to the United States, -
Bills discounted, -
Due from commissioners for receiving' subscriptions, -
Due from offices of discount and deposite, 

Due from State banks, -
Expenses, 
Cash, viz: Notes of Bank United States and branches, 

Notes of other banks, -
Treasury notes, -
Specie, -

Bank, branch, and post notes issued, 
Bank, branch, and post notes on hand, 

In circulation, -

D R . 

Funded debt of the United States, various, 
Loan to the United States, -
Bills discounted, -
Due from commissioners for receiving' subscriptions, -
Due from offices of discount and deposite, 

Due from State banks, -
Expenses, 
Cash, viz. Notes of Bank United States and branches, 

Notes of other banks, -
Treasury notes, -
Specie, -

Bank, branch, and post notes issued, 
Bank, bianch, and post notes on hand, 

In circulation, 

R E C A P I T U L A T I O N . — F e b r u a r y . C R . 

• m $4,829,234 12 
* m 500,000 00 
- . _ 2,930,067 33 

$8,$59,764 95 
_ 2,930,067 33 

3,504,218 26 
12,063,983 21 

- 8,848,315 28 
- 48,822 22 

1,623,736 63 
48,822 22 

587,281 49 
55,127 13 

1,724,109 76 
3,990,255 01 

$33,210,677 17 

Capital stock, -
Bank, branch, and post notes, 
Discount, exchange, and interest, 
Due to Bank United States and offices, 
Deposites on account of Treasury United States, 
Deposites on account of public officers, 

Deposites on account of individuals, -

m t a 

$10,112,487 04 
67,791 91 

$15,879,865 57 
3,534,936 89 

115,988 23 
2,446,863 55 

10,180,278 95 
1,052,743 98 

$15,879,865 57 
3,534,936 89 

115,988 23 
2,446,863 55 

10,180,278 95 
1,052,743 98 

$33,210,677 17 

$3,^34,936 89 
1,623,736 63 

§1,911,200 26 BANK UNITED S T A T E S , December 2 1 , 1 8 1 8 . 

R E C A P I T U L A T I O N . — M a r c h . C R . 

$8,481,805 89 
7,081,476 87 

$11,907,365 18 
500,000 00 

8,858,725 95 

15,563,282 76 
8,148,089 70 

67,310 29 

4,402,018 77 

1,795,281 91 
969,309 98 
178,268 79 

1,459,158 69 

$11,907,365 18 
500,000 00 

8,858,725 95 

15,563,282 76 
8,148,089 70 

67,310 29 

4,402,018 77 

$11,907,365 18 
500,000 00 

8,858,725 95 

15,563,282 76 
8,148,089 70 

67,310 29 

4,402,018 77 

$49,446,792 65 

Capital stock, . . . . 
Bank, branch, and post notes, 
Discount, exchange, and interest received, -
Due to Bank United States and offices, 
Due to State banks, -
Deposites on account of Treasurer United States, 
Deposites on account of public officers, 

9 

Deposites on account of individuals, -

$9,812,278 29 
1,802,739 33 

$23,155,020 64 
6,360,679 46 

193,445 72 
5,493,102 10 

500,776 11 

11,615,017 62 
2,128,751 00 

$49,446,792 65 

$6,360,679 46 
1,795,281 31 

$4,565,398 15 BANK U N I T E D S T A T E S , December 2 1 , 1 8 1 8 . 
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N o . 6 . 

Letter to office at Lexington, reproving it for circulating State bank paper, and directing it to draw. 

A t a meeting of the president and directors o f the B a n k o f the United States; 

W . Jones , president; Messrs . Butler, B o w n e , Ralston, P r i c e , Bohlen, L e i p e r , E v a n s , Wether i l l , M c E u e n , 

S a v a g e , Bryan, Goddard , Fisher , Connel ly , Bolton. 

October 7 , 1 8 1 7 . — T h e following letter, prepared b y the president, was read, and ordered to be forwarded to 
the office at Lexington , viz : 

G E N T L E M E N : B A N K o r TJIE U N I T E D S T A T E S , October 4 , 1 8 1 7 . 

I t appears, from undubitable sources o f information, although no official intimation o f the fact has been 
received, that y o u have been pleased to adopt certain measures in relation to the exchange operations o f your office, 
and the circulation o f local bank paper , as a substitute for that which had been transmitted to y o u from this bank, 
which, in their character and effect, are no less at variance with the interest o f the institution, and o f the public, than 
they are contrary to the letter and spirit of the rules, regulations, and instructions prescribed for y o u r government, 
to which I b e g leave to refer in support o f this declaration. 

I t is affirmed that y o u have for s o m e time past been in the practice o f withholding from circulation the bills 
prepared for your office, o f selling them at a premium of one and a half per cent. , and issuing from your counter, in 
lieu thereof, only the notes o f the local banks , or specie. 

I t is as impossible to account for these novel proceedings, upon principles in any degree compatible with the obli -
gations, interest, and character o f the institution, as for your silence upon so momentous a subject; and it m a y be 
found as difficult to sustain their legal propriety as it is to prove their utility, or to allay the consequent discontent 
which has already b e e n manifested. 

N o doubt is entertained o f the purity o f your motives, and the respect in which y o u are held b y the parent board; 
and that which is due to its own character and authority forbids the idea o f any intentional disregard o f the rules 
and instructions which it had prescribed for your conduct. 

Y o u r object was, no doubt, to check the practice o f remitting the notes o f the office to the eastward, as a sub-
stitute for exchange, as individuals prefer them for that purpose either to specie or your drafts, unless the latter 
can be obtained at a v e r y small premium; but, in selling your current notes at a premium, y o u pervert their use, 
withhold them entirely from circulation, and substitute the notes o f the State banks; thus depriving the B a n k o f the 
Uni ted States and the public o f the benefits o f that circulation, and transferring the advantages exclusively to banks 
who are your debtors, and whose credit is thereby extended to the prejudice of this institution, while its offices are 
degraded to the level of the humblest money-dealer , and the principal objects, public and private, for which the 
bank was created, are perverted. 

T h e wants o f the country and the interest o f the bank require an extensive circulation o f its paper; and it is 
the policy o f the parent board to encourage the indiscriminate use o f the notes o f the bank , reserving for imperious 
circumstances, and inevitable occasions, the exercise o f the legal right which it possesses o f declining to receive or 
p a y , except at the respective places where p a y m e n t is promised on the face o f the notes. T h e r e f o r e , to retain in 
local circulation the paper o f any office, against which the course o f exchange may operate, it is only necessary to 
remove all temptation to remit in its current notes, b y furnishing drafts on the bank , or its offices, at a v e r y low 
premium, or even at par, which will effectually r e m e d y the evil. Y o u receive value for 3'our drafts, and should the 
course o f exchange continue so adverse as to preclude the reimbursement o f the amount b y the purchase and remit-
tance o f bills o f exchange on the Eastern or Southern cities, there is no alternative but to transmit the specie, which 
is, however , an extreme case, not l ikely to occur in a rich and flourishing country. 

T h i s simple v iew o f the subject , it is believed, will embrace every variety o f case which can occur, and super-
sede the necessity o f further amplification. 

I a m , therefore, instructed to prescribe for your government the following additional regulations, to wit: 
1st. Y o u will cease to issue the paper o f other banks from your office, except in such small bills and sums as 

m a y be indispensable, from the want o f the paper o f the office. 
2 d . O n no account demand a premium on the notes issued from the office; but circulate them freely, and 

receive on deposite, or in payment , the notes of this bank and any o f its offices. 
3 d . D r a w on this bank, and any o f its offices south or west o f this place , at a moderate premium, or at par, if 

y o u should find it necessary, in order to prevent the substitution o f your notes for your drafts. 
4th. Reimburse the bank and its offices on which y o u m a y draw, as opportunities for purchasing bills m a y occui ; 

and for this purpose y o u m a y purchase bills o f exchange having not m o r e than four months to run. 
5th. W h e n the notes o f any o f the banks in y o u r vicinity have accumulated in jrour vaults to the sum of 

$ 2 0 , 0 0 0 , y o u will demand payment , either in specie or in such bills o f exchange as m a y enable y o u to remit to 
this bank, or any o f its offices east o f the mountains, or to the office at N e w Orleans; and if the demand shall not 
b e satisfied, y o u will cease to receive the notes o f any such bank, unless it shall engage to pay interest, and liqui-
date the balance in a reasonable t ime. 

6th. Y o u will not receive on deposite, or in payment , the notes o f any State b a n k other than those o f the State 
in which your office is located, and o f these only o f such as m a y enable y o u to exchange notes, and liquidate bal -
ances, with the necessary promptness, facility, and punctuality. T h e deposites made on account o f the public revenue 
will, however , form an exception to this rule; but you will be pleased to bear in mind, that the notes o f such banks 
only as actually pay them on demand in specie can be received as a general deposite or in payment . 

I have been particularly directed to invite your attention to the regulations and instructions heretofore trans-
mitted, and to the modifications contained in the foregoing articles, from which it is confidently expected there will 
b e no material deviation, without the previous sanction o f the parent board. 

I have the honor to be , with great respect, gentlemen, your obedient servant, 
W . J O N E S , President. 

The President and Directors of the Office Bank U. S., Lexington, Kentucky. 

4 1 C 
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No. 7. 

Statement of the special deposites received on account of the Treasurer of the United States. 

^817 . 
A p r i l 
June 

n , 
12, 
16, 

24, 
26, 

28, 

SO, 
7, 

10, 
16, 
18, 

August 30, 
October, 18, 

25, 
Dec. 26, 

27, 

1818. 
January 1 7 , 

F e b . 
M a i . 

18, 
14, 

16, 
21, 
24, 

May 

June 
July 

S, 

23, 

15, 
18. 

October 
N o v . 

2, 
20, 
30, 

Dec. 14, 

Treasurer's draft on the Bank of Pennsylvania, -
Cheshire Bank, -
Nashville Bank, -
Cumberland Bank ofPoitland, -
NairagansetBank, -
Easton Bank, -
Pennsylvania Agricultural and Manufacturing Bank, 
Bank of New Biunswick, -
Bank of Kentucky, -
Branch Bank of Kentucky, Louisville, -
Bank of Chester County, -
Bank ol Pennsylvania, -
Allegany Bank of Pennsylvania, -
Bank of Chambeisbuig, -
Westmorland Bank, -
Bank of Washington, Pennsylvania, -
Branch Bank of Pennsylvania, Pittsbuig, 
State Bank of Monis, New Jersey, -
Bank of Washington, District ot Columbia, 
Juniata Bank of Pennsylvania, -
Bank of Columbia, -
Bank of Tennessee, - -
Bank of Tennessee, -
Nashville Bank, -
Bank ol Kentucky, -
Branch Bank of Kentucky at Russellville, 
Branch Bank of Kentucky at Louisville, 
Branch Bank of Kentucky at Louisville, 
Branch Bank of Kentucky at Bardstown, 
Branch Bank of Kentucky at Danville, -
Kentucky Insurance Company, -
Bank of Steubenville, -
Dayton Manufacturing Company, -
Western Reserve Bank, -
Muskingum Bank, -
Muskingum Bank, -
Bank ot Chilicothe, -
Bank of Tennessee, - -

E . H. Taylor's deposite at Lexington, -
E. H . Taylor's deposite at Lexington, -
Treasurer's draft on the branch oT the Bank of Pennsylvania, Lancaster, -

Juniata Bank, -
Miami Expoiting Company, Cincinnati, 
Bank of Washington, Pennsylvania, -
Branch of the Bank of Pennsylvania, Pittsburg, 

S. Maclay's deposite at Bellefonte, Pennsylvania, -
S. Maclay's deposite at Bellefonte, Pennsylvania, - -
S . Maclay's deposite at Bellefonte, Pennsylvania, -
S. Maclay's deposite at Bellefonte, Pennsylvania, -
S. Theobald's deposite at Lexington, -
I . H . M o i ton's deposite at Lexington, -
William Brown's deposite at Lexington, -
Ti^asurer's diaft on the branch ofBank of Pennsylvania, Pittsburg, 
C . S . Clarkson's deposite at Pittsburg, -
C. R. Sherman's deposite at Chilicothe, -
John Hay's deposite at St. Louis, - - - - - -
I . Sloan's deposite at Pittsburg, 
Tieasurers diaft on the Gieensbuig Bank, -

Bianch of Farmer's Bank of Delaware, New Castle, 
Manufacturing and Exporting Company of Charlestown, Va. 
Manufactuiing Bank of Kentucky, -
Branch Bank of Kentucky at Louisville, 
Muskingum Bank, -

I . Sloan's check on the office Pittsburg, payable in special money, 
G. Morgan's check on the office Pittsbuig, payable in special money, 
I . Meiritt's deposite at New Castle, -
S. Finley's deposite at Chilicothe, - - - - - -
Tieasuier's draft on the Muskingum Bank, -
Certificate of deposite in the Bank of Kentucky, -

Muskingum Bank, -
Faimeisand Mechanics' Bank of Delaware, 
Branch of State Bank of Noith Caiolina, Newbem, -

Treasmer's draft on the Allegany Bank of Pennsylvania, -
Certificate of deposite in theMilledgeviIIe bianch ofBank of Georgia, 

Milledgevillebianch of Bank of Georgia, 
Bianch of the State Bank ot Noith Carolina, Newbern, 

Deduct amount diawn by the tieasurer in favor of the Bank of Columbia, $468,588 37 
Deduct notes and drafts remitted to Baltimoie and Washington, 57,372 00 

On hand at this date, -

Balance , being the amount assumed b y the bank as cash, 

8358,952 76 
39,373 14 
32,331 71 

5,446 20 
7,129 76 

600 00 
331 14 

24,310 20 
44.724 81 
46,587 24 

1,933 00 
45,264 84 
22,616 42 
94,931 55 
27,351 12 
62,134 66 

633,127 04 
8,308 34 

502 50 
64,478 61 
18,903 18 
21,424 84 
35,348 42 
97,946 79 
41,193 69 
22,885 51 

4,117 53 
92,879 87 
54,283 10 
5,985 00 

47,319 09 
17,664 16 
15,285 15 
7,194 40 

52,464 34 
144,973 10 
134,692 52 

5,760 00 
10,283 00 
12,985 00 
86,117 31 
13,815 32 
6,767 00 
4,500 00 

255,880 35 

1,255 11 
900 87 
955 00 
188 02 

4,920 22 
184 00 

1,679 78 
20,848 00 
15,000 00 

1,940 00 
136 00 

8,708 00 
6,202 06 
4,603 00 
2,613 00 

16,909 30 
143,105 48 
54,784 00 
15,638 00 
8,300 00 

870 00 
12,787 15 

115,673 00 
2,000 00 
1,300 00 
2,358 00 

12,353 60 
4,054 68 

77,351 00 
5,490 00 
4,500 00 

S3,278,710 98 

525,960 37 

$2,752,750 61 
87,341 00 

S2,665,409 61 

BANK UNITED STATES, December 2 1 , 1 8 1 8 . 
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N o . S . 

Communication from William Jones, Esq., respecting ike Charleston office» 

S I R : B A N K OF THE U N I T E D S T A T E S , December 2 3 , 1 8 1 8 . 

A s a further illustration o f the difficulties with which the B a n k o f the United States has had to contend in 
its intercourse with the State banks , -whose paper is received in payments due to the bank as well as to the U n i t e d 
States, I deem it m y duty to exhibit to the committee o f inquiry o f the H o u s e o f Representatives o f the U n i t e d 
States a c o p y of a letter from the president o f the office of discount and deposite at Charleston, dated the 4 t h i n s t . , 
b y which y o u will perceive the unwarrantable excitement and hostility produced b y the simple demand o f a part o f 
the v e r y large balances which have been suffered to continue, from t ime to t ime, on the books o f the office against 
the banks in that place , under the assurances o f those banks , and o f the late president o f the office, that they were 
at all times ready to p a y the amount on demand in specie. 

A s the temporary vault o f the office o f discount and deposite was inadequate to the sa fe -keeping of the specie , 
the demand has been suspended until the urgent circumstances which induced the report o f the committee on the 
state o f the bank, on the 3 0 t h o f October last, rendered it in dispensable. T h e Charleston banks have never b e e n 
charged with interest on the large balances constantly owing b y them, because the amount was considered as held 
in safe -keeping for the B a n k o f the Uni ted States; and although they have for a long time enjoyed the gratuitous 
use o f from 5 lo $ 8 0 0 , 0 0 0 o f the capital o f the B a n k of the United States , they are n o w unwilling to relinquish this 
source o f gain, not that the p a y m e n t will compel them to press their debtors, but to sell their funded debt , or other 
stocks, upon which they are also drawing a n inteiest. 

T h e statement b o o k , to which I b e g leave to invite your attention, will show that the situation o f the office at 
that place has, at all times, b e e n better than any other; and that its ample means o f accommodation have b e e n 
e\tended, with unbounded liberality, to the State banks. Y e t , as y o u will perceive by the letter of the president 
o f the office, they have menaced the bank with their efforts to excite the State Legis lature to tax the office. T h i s , in 
all probability, has-been attempted, as the public papers announce the prompt rej'ection o f a proposition to that enlight-
ened body for that purpose. T h e i r groundless resentment will not divert the directors o f the B a n k o f the U n i t e d 
States from a steady perseverance in their duty to the public and the institution, nor from the liberal course o f c o n -
duct which has at all times marked its intercourse with the State banks, whenever it could b e indulged without 
sacrificing the interests of the nation and the corporation for the benefit of a particular community , whether o f 
banks or o f individuals. 

T h e power of taxing the B a n k o f the U n i t e d States is, fortunately, not in the hands of its ungenerous rivals, 
but that o f suspending specie payments they have already exercised with impunity; and the worst feature in the 
letter o f the president o f the office is, the intimation that they m a y probably suspend specie payments . 

T h e last statement from the office at Charleston, o f the 8 t h instant, after the drafts had b e e n made which 
produced the excitement , exhibits an aggregate balance against the banks o f that place o f upwards of $ 6 0 0 , 0 0 0 , 
including their notes on hand.* 

Y o u will please observe, sir, that the aggregate amount o f the balances (including notes) due b y the Charleston 
banks, on the 10th of N o v e m b e r , when the resolution o f the 3 0 t h o f O c t o b e r reached the office, was $ 7 4 2 , 4 6 2 4 4 ; 
and the statement o f the 8th instant exhibits a similar balance of $ 6 1 1 , 8 9 6 9 6 ; the excitement must, therefore, 
have been produced by drafts o f not m o r e than $ 1 3 0 , 5 6 5 5 0 , out o f the large balance first mentioned, from the 
10th o f N o v e m b e r to the 10th o f D e c e m b e r instant. 

T h i s statement o f facts is respectfully submitted, in order to correct the misrepresentations which are industri-
ously disseminated in respect to the conduct o f the B a n k o f the Uni ted States in its intercourse with State insti-
tutions. 

I have the honor to be , with great respect, sir, vour obedient servant, 
W . J O N E S , President 

T h e H o n . J . C . SPENCER, Chairman of the Committee of Inquiry. 

GENTLEMEN: OFFICE OF DISCOUNT AND D E P O S I T E , CHARLESTON, December 4 , 1 8 1 8 . 

W e received your different resolutions through our cashier, and provide to the utmost o f our ability for their 
execution. W e have shipped $ 1 0 0 , 0 0 0 , in specie , to Savannah branch, and are n o w shipping $ 1 5 0 , 0 0 0 to you , in 
the Georgia P a c k e t . 

T h e remainder o f the sum appropriated for the Savannah branch w e will provide in bills o f exchange, and 
such other credits in Georgia , as will satisfy them, and greatly relieve us. T h e safety o f the institution being the 
paramount consideration, w e have informed them that the balance cannot be sent in specie. 

T h e apprehension o f drafts for specie , for the E a s t I n d i a trade, and the speculations o f brokers and others, 
obliged the banks generally to reduce their discounts at a time w h e n a large proportion of their funds was in stock 
notes; our notice to them, that they must reduce their balances, and that w e would call for specie , increased the 
alarm, and your recent drafts have completed the panic. T h e calls for m o n e y were increased b y the usual cur-
rent o f business at this season of the y e a r , and merchants o f great respectability, accustomed to draw and redraw 
for funds to purchase our produce, are n o w embarrassed b y their acceptances. T h i s want o f available funds is in -
creased b y reaction; for the planter being unable to sell his crop, the merchant is thereby disappointed in his wel l -
founded expectation o f p a y m e n t for credits and advances; so that merchants, planters, and tradesmen, are all press -
ing their applications to us with such importunity, that they cannot b e resisted, although we had resolved that the 
discounts should every w e e k be less than the receipts. 

* Balances, including notes due the offices, per statements. 
August 4, 1818, . . . . . §604,000 
September 1, 1818, . . . . . 865,000 
October 1, 1818, . . . . . 931,000 
November 3, 1818, . . . . . 746,000 
December 1, 1818, . . . . . 735,000 

5)3,881,000 

Average, 776,200 
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T h e s e embarrassments are all charged to us; we are accused of hostility to the other banks, and o f oppressive 
drafts on them for their specie capital; the sensation excited is great, in proportion to the wants and disappoint-
ments o f each individual; the other banks encourage the impression, fcnd we understand that the banks of the State 
will apply to the Legislature, n o w in session, to tax or otherwise embarrass us. 

Besides this, the solvency o f s o m e houses, otherwise safe, becomes questionable; and the banks, if called on too 
hastily for specie , will no doubt unite to refuse, and rely on the confidence of the community as their shield. I n 
this extremity of the U n i o n , there is reason to fear that they would be shielded, as happened during the late war. 

I f your resolution, in such a contingency, must be enforced, what would be the consequence1? T h e r e is no other 
circulating medium; v e r y few o f our notes are seen here, and dollars are not to be had at any price. Neither p a y -
ment nor deposite can be made with us; our deposites would be withdrawn, and the other banks strengthened b y them. 
T h e y , being relieved by the stand assumed, (at least for a t ime, ) will resume their discounts, while Ave must close 
ours, and be left in an awkward predicament. 

T h e r e is no want o f stability in any o f the banks; they hold a large amount o f funded and other stock, and 
possess the entire confidence of the community . W e believe they only want a little time for the resources of the 
country to unfold themselves, for m o n e y to be sent from abroad to purchase our produce, and enable them to reduce 
their discounts. I n the mean t ime, a little forbearance would prevent much mischief. 

W i t h much respect and esteem, I remain your v e r y humble servant, 
J O S . J O H N S O N , PresH pro tern. 

To the President and Directors of the Bank of the United States. 

N o . 9 . 

Letter of the President of the United States Bank, in answer to inquiries respecting the payment of notes of the 
bank and its offices. 

S I R : BANK OP THE UNITED S T A T E S , December 1 6 , 1 8 1 8 . 

T o the interrogatories put to m e in your letter o f the 11th instant, I have the honor to reply: 
T o the first: T h a t in no instance within m y knowledge have any notes of the B a n k of the United States been 

refused payment in specie, w h e n demanded at the place designated in the body of the note, according to the obliga-
tion therein expressed; but that notes o f the corporation, made payable at the bank in Philadelphia, and at the 
offices o f discount and deposite severally , have been refused p a y m e n t in specie , when d e m a n d e d where payment 
was not obligatory, " a c c o r d i n g to the contiact, promise, or undertaking therein e x p r e s s e d . " 

T h e reasons for such refusal are to be found in the authority derived from the seventeenth section of the act o f 
incorporation, and the manifest impossibility o f providing for the indiscriminate redemption o f the bills o f the corpo-
ration at nineteen distinct places, embracing the extremes o f the U n i o n . 

T o the second: T h a t notes o f the bank have been refused acceptance as private deposites, and in payment o f 
debts due to the bank, as well b y the bank as the offices generally, in cases where the notes thus offered have not 
contained the promise o f payment at the place where the same m a y have been presented. T o receive them on 
deposite, is an engagement to p a y that deposite in specie; and to receive them in payment o f debts due to the bank, 
would produce the same effect indirectly; for a debtor would p a y his debt to the bank in those notes, in preference 
to the Jocafl funds which he might possess. 

F o r the circumstances under which the refusal, in both cases, took place, and for further reasons in support o f 
the measure, I beg leave to refer to the enclosed c o p y o f a letter from the board o f tbe office o f discount and deposite 
at B o s t o n , on the 19th M a r c h last, when that board came to the resolution of declining to receive the Southern bills 
o f the corporation; also, to the report of the committee on the state o f the bank, which was adopted b y the board 
of directors, and entered on the minutes, on the 2 8 t h A u g u s t last. 

I have the honor to be, with great respect, sir, y o u r obedient servant, 
W M J O N E S , President. 

T h e H o n . J . C . SPENCER, Chairman of the Committee of Inquiry. 

S I R : BOSTON, March 1 9 , 1 8 1 8 . 

T h e directors o f the branch bank in Boston, encouraged b y the relation in which they stood to the B a n k o f the 
United States, have n o w proceeded in business more than one year . It has been known to the parent bank that 
the directors of this institution have been united in the opinion that there was not appropriated to this branch an 
adequate capital to m e e t those great and important objects which were expected from it. W h e n a bank like that 
of the Uni ted States, with an adequate capital, is set in operation, and puts into circulation its paper, redeemable 
at different places b y its branches, under the idea that the general issue o f all its paper is to be responded to at 
each place , it would seem to follow, irresistibly, that, to meet these demands, it should be relatively and proportionately 
distributed; if , however , evidence w e i e competent to this, (which m a y be doubted,) m a n y important consequences 
would follow, in the equalization o f exchange, convenience in intercourse, and other wants highly beneficia to the 
community . T h e importance o f this great system, as well as the dangers that would follow from a want of success, 
have given a high degree of interest to the experiment. 

T h e reluctant departure from this sj 'stem is first with us, and we are desiious to show what our state and means 
were, that the directors of the national bank m a y have the materials for judging from what causes it has proceeded, 
and under what circumstances it can again be recurred to, i f ever. W e hope to be excused if, in remarking on 
the causes which led to this, our observations appear partial or limited. W e suggest them from a sense o f duty. 
I n giving them just weight with your general and more extensive knowledge, w e trust s o m e utility m a y be derived 
from experience, and the benefit o f the institution promoted. I t would be a difficult thing, in the short compass o f 
a letter, to say "what the capital o f the branch in Boston is. T h e i r discounts a i e short o f $ 9 0 0 , 0 0 0 , and y e t such 
is, and has been their situation, that, with a vast facility and the aid o f the State banks, they have not been able to 
maintain their credit without the greatest difficulty. I f the whole sum discounted were capital, we should doubt 
its adequacy to the proposed useful objects o f the bank; but when placed in its due relation to the sum discounted, 
it would probably, b y this rule, consist o f little m o r e than half a million o f dollars; every other estimation would 
m a k e it much less; and it would appear , from a subjoined statement, that its amount was no m o r e than $ 2 1 0 , 0 0 0 . 
T h i s would give this branch the one hundred and seventy-f i fth part o f the present national capital; the whole sum 
discounted, i f to be considered capital, would be but about one thirty-fifth pait . T h e old B a n k o f the Uni ted States 
allowed to the Boston branch about one-fourteenth, and this with very limited operations. 
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W e m a y consider this place as one end of a great balance, resting on a c o m m o n centre, the parent bank. I f 
great emissions o f paper take place at the other extreme, there must, of course, be a counterpoise here. M a n y facts 
will show this not to have been the case, nor shall w e say that this difficult adjustment is practicable. W h e n the 
State banks were discounting here, though not largely, this branch called in from its debtors about thirty per cent, 
regularly; this placed them in a better state. B y reducing their sums discounted considerably, xhey required a 
balance against the other banks for a f e w days, but this only induced a call from the State banks o f their debtors; 
the result is, that, as they operate upon their whole system, immediately , as it were , by its tangibility, they have a 
remedy* But this branch has not mere ly its want of sufficient capital to cope with, but the mass o f paper thrown 
out at an opposite e x t i e m e to provide for, o f which it cannot, in any case, have the wished-for information. I n 
t imes o f pressure these things are tested, and a recent occurrence will show how extensive their operations m a y 
be . O n M o n d a y last the bank made no discount to be mentioned, nor had they done so for m a n y w e e k s previous; 
they had a balance o f $ 9 3 , 0 0 0 against the other banks in town, and in specie about $ 2 3 , 0 0 0 ; T u e s d a y took from 
them about $ 3 0 , 0 0 0 , and W e d n e s d a y about $ 5 0 , 0 0 0 ; and it fol lowed, that as a great proportion o f this is in South -
e m bills, produced by the scarcity o f m o n e y here, and an effect of the existing circulation or balance trade, this 
must produce, b y what is equivalent to mathematical demonstration, a demand, which the specie o f the bank, and 
its balance against all the other banks in the town, would not half discharge. 

T h i s has induced the calling a special meeting of the directors to take into consideration the state o f the bank; 
and although the alternative is most painful to them, and will disappoint the directors o f the parent bank, as well 
as public expectation, still the experiment has been continued till the institution is on the verge o f a failure to 
fulfil its most important and essential duties; and they are compelled to decline receiving the Southern bills, at least 
for the present. I t is presumed no doubt can be had that, under existing circumstances, the experiment has been 
sufficiently tried. T h e only fear o f the directors is, that with m o r e than $ 3 0 0 , 0 0 0 interest to p a y on the 1st o f 
Apri l next to the public creditors, they have too far yielded their j u d g m e n t to tho'se who saw, in the equalization 
o f exchange, b y the general currency o f the bills o f the parent bank, a favorite theory, but too extensive, as we 
fear, to bo carried into practical effect. 

U n d e r these circumstances, the directors will avail themselves o f every means o f support in their power , and 
have to request such aid o f the general directors as their ability m a y enable them to afford, and the critical situa-
tion o f this institution so strikingly and imperiously requires. 

I have the honor to be , with much respect, your most obedient servant, 
W M . G R A Y , President, (per order of the directors.) 

W M . JONES , E s q . , President Bank U. Philadelphia. 

Statement accompanying copy of the letter of William Gray, President of the Boston Office, of March 19, 1818. 

Balance to credit of the bank and branches, - - - - - $ 1 , 0 2 5 , 7 6 5 
D e d u c t notes o f this office received, forming part o f said balance, - - $ 5 5 8 , 0 0 0 
Deduct notes o f the parent bank and branches, redeemed at this office, - - 3 0 4 , 5 3 0 

8 6 2 , 5 3 0 

1 6 3 , 2 3 5 
T o which may added the bills o f this branch, which may have been redeemed b y the other branches, 

suppose - - - - - - - 4 7 , 0 0 0 

$ 2 1 0 , 2 3 5 

N o . 1 0 . 

Report of committee recommending resolution to refuse payment of notes of the offices, and directing offices to do 
the same. 

/ 

August 2 6 , 1 8 1 8 . — A t a meeting of the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; Messrs . Butler, L e i p e r , Goddard , Connel ly , E v a n s , Sergeant , Ralston, M c E u e n , L i p p i n c o t , 
Pr ice , S a v a g e , L is le , Bohlen. 

T h e committee on the state o f the banks, in continuation o f their report on the 2 0 t h o f July last, having m a -
turely reflected upon the partial circulation and quick return o f the bills o f the corporation upon the bank, and 
such o f its offices as the course o f exchange, the facility o f converting them into specie for exportation, and the 
convenience o f adventurers m a y induce, respectfully represent: that a retrospect o f the management o f the bank , 
under the difficulties which have attended its liability for the p a y m e n t in specie of the bills o f State banks received 
on deposite, both public and private, and in payment , as well o f individual bills and notes, transmitted f rom place 
to place for collection, as for debts due to the bank, and for the drafts o f the bank and its offices, reciprocally , 
at par, affords ample evidence o f the liberality and public spirit of its measures, as the forbearance o f the direction 
with the numerous State banks, its debtors, does of the conciliatory policy by which the institution has been g o v -
erned; that this course was, in the c o m m e n c e m e n t o f the operations o f the bank, indispensable to the general re -
sumption o f specie payments b y the principal State banks, and the reduction o f the excessive difference in the 
exchange between the cities in which they are located; that, with the same view, the bank and its branches (with 
the discretionary exception o f those at N e w Orleans , Savannah, and Charleston, and recently that at Boston) have 
received the bills o f the corporation indiscriminately, without regard to the object or place of payment ; that in 
order to invigorate and confirm public confidence, and to facilitate the commercial intercourse o f the U n i o n at 
large, the same course has been continued, and the five W e s t e r n offices have furnished drafts on the banks and 
its Eastern offices, at a trifling premium, altogether inadequate to the specie obligations which these drafts i m -
pose , or the real difference o f exchange against the places in which they are located; that, notwithstanding this 
cheap and convenient m o d e o f remittance, the bills of the corporation, instead o f circulating as a currency, are 
converted into a medium of equal exchange, payable at sight, in any of the Eastern cities, because this quality ren-
ders them more valuable than any other currency in general circulation; and as the course o f exchange is con-
stantly adverse to the W e s t e r n country, an ample compensation for the risk of miscarriage is found in the means 
they every where afford o f a prompt par remittance to a n y part o f the U n i o n ; that the influx o f these bills, and 
others from the South, at the bank, and its offices at N e w Y o r k and B o s t o n , has been at t imes so sudden, and o f 
such magnitude, as to produce serious inconvenience, because it is as impossible to estimate, at any t ime, the amount, 
or anticipate the point at which p a y m e n t m a y b e demanded, as it is to comprehend the probable extent and dura-
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tion o f their circulation, while they afford the best medium o f exchange, and facilitate, as they are made to do , the 
pernicious wholesale traffic in specie , b y corporate as well as private dealers; that were it not for the deluge o f 
spurious bank paper, which has vitiated the morals, and driven from circulation the lawful currency of the country, 
if is reasonable to conclude that the facilities and advantages which the B a n k o f the Uni ted States has afforded, 
and the peculiar value in a commercial v i e w imparted to the bills o f the corporation b y the certain currency and 
ready conversion into specie at its numerous offices, could not have failed to enhance the reputation and increase 
the utility, circulation, and profit o f the institution; but, unhappily for the country, the reverse o f all these has 
b e e n felt to an injurious degree; and, therefore, prudence appears to require, and duty to the public as well as the 
corporation to d e m a n d , a change o f system, b y which the rights and immunities o f the institution m a y b e fairly en -
j o y e d , and its utility extended, without hazarding its capital, or impairing its just profits by unreasonable and use -
less sacrifices. 

U n d e r these impressions, y o u r committee respectfully r e c o m m e n d the adoption o f the fol lowing lesolutions: 
jResolved, T h a t all the offices of this b a n k forthwith cease to pay , or receive in p a y m e n t or on deposite, a n y 

bill or notes o f the corporation other than those which are specially made payable at the said offices, respectively , 
unless the s a m e shall b e tendered in payments due to the Uni ted States. 

Resolved, T h a t the said offices, respectively , cease to receive and transmit to this bank , or any o f its offices, a n y 
bill or note for collection, unless the party depositing the s a m e shall agree to accept p a y m e n t at the p lace o f col -
lection, or unless the office shall find it convenient to receive, and the party depositing the s a m e shall agree to allow, 
a reasonable compensation for remitting the amount to the office where such bill or note shall have been deposited; 
but it will be the duty o f the offices to decline receiving bills or drafts for collection, when it m a y b e considered in-
compatible with the interest o f the bank. 

Resolved, T h a t the said offices forthwith cease to d i a w on this b a n k , or on each other, unless for the proceeds o f 
bills or notes founded on real business transactions, and purchased at the current rate o f exchange, (exclusive of the 
discount for the t ime the s a m e m a y have to run, which must not exceed one hundred and twenty days, including 
the t ime required to transmit b y mail any such bill or note to the place at which the s a m e shall be payable , ) unless 
a premium, equivalent at least to the expense , risk, and loss o f time incurred in transmitting specie to the bank or 
the office (as the case m a y b e ) on which such draft m a y b e drawn, shall be allowed for the same; and provided that 
the offices west o f the mountains confine their exchange operations to Eastern bills, or bills payable at N e w Orleans , 
and draw on the bank and its offices only for the proceeds thereof , and for no other object . * 

* Note by the committee of the Home of Representatives.—The above resolutions were adopted by the board. 
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Statement of the monthly balances of accounts between the Office of Discount and Deposite at Baltimore and the Bank of the United States at Philadelphia and its offices. 

Date. 

1817. 
April 30, 
May-
June 
July 

31, 
30, 
31, 
31, 
30, 
31, 
30, 
31, 

Aug. 
Sept. 
Oct. 
Nov . 
Dec. 

1818. 
Jan. 31, 
Feb. 28, 
Match 31, 
Apul 30, 
May 
June 
July 
Aug. 
Sept. 
Oct. 
N o v . 

31, 
30, 
31, 
31, 
30, 
31, 
30, 

Bar.k United 
States at 

Philadelphia. 

Cr. 603,032 
Cr. 2,292,432 
Cr. 2,648,288 
Cr. 1,664,975 
Cr. 2,611,450 
Cr. 2,911,805 
Ci. 5,203,658 
Cr. 5,737,177 
Cr. 7,395,972 

Cr. 7,282,283 
Cr. 6,447,536 
Cr. 7,636,714 
Cr. 7,584,532 
Cr. 7,980,395 
Cr. 8,641,431 
Cr. 8,386,375 
Cr. 8,929,396 
Cr. 9,059,417 
Cr. 8,708,998 
Cr. 7,653,855 

Office at 
New York. 

Office at 
Boston, 

Office at 
Washington. 

Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 

Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Ci. 
Ci. 
Cr. 
Cr. 
Dr. 
Dr. 

775,025 
1,510,571 
1,786,591 
1,740,390 
1,740,191 
1,790,348 
1,935,608 
1,902,180 
1,947,007 

1,915,513 
1,666,238 

535,475 
538,719 
643,554 
665,111 
640,400 
249,080 
101,268 
97,278 
10,948 

Office at 
Charleston. 

Cr. 
Dr. 
Dr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 

Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Di. 
Dr. 
Dr. 
Dr. 
Dr. 
Dr. 

Cr. 
296,172 Cr. 
112,734 Dr. 
103,563!Cr. 
34,097 Dr. 
37,663 Cr. 
58,146 Cr. 

128,592 Cr. 
193,823 Ci . 

213,467 
215,616 
190,254 
52,030 
44,073 

4,404 
21,420 
57,253 

563 
33,184 

5,347 

Dr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Cr. 
Dr. 
Cr. 
Cr. 

169,289 
44,430 
81,490 
95,154 
63,733 
12,470 
66,919 
92,318 
12,461 

11,374 
10,964 

125,817 
64,549 

210 
51,640 

5,184 
67,269 
18,206 
10,675 
45,786 

Cr. 1,535 
Cr. 661 
Cr. 17,952 
Cr. 21,645 
Cr. 27,433 
Cr. 23,865 
Ci. 21,699 

Cr. 26,655 
Cr. 26,679 
Cr. 16,825 

Dl. 15,197 
Dr. 202,034 
Dr. 310,688 
Dr. 336,033 
Dr. 487,169 

Dr. 2,120 

Office at 
Richmond. 

Cr. 

Dr. 
Di. 
Dr. 
Dr. 
Dr. 
Dr. 
Cr. 

Cr. 
Cr. 
Dr. 
Dr. 
Dr. 
Dr. 
Dr. 
Dr. 
Dr. 
Di . 
Cr. 

22,389 
946 

65,860 
76,671 

197,907 
149,448 
73,086 
22,454 
55,690 

63,381 
52,729 
39,464 
73,214 
53,210 
51,096 
49,908 
16,991 
2,127 
6,713 

17,368 

Office at 
Noifolk. 

Office at 
Savannah 

C u 109,008 
Cr. 43,992 
Cr. 10,341 
Cr. 2,749 
Cr. 33,259 
Cr. 37,354 
Cr. 52,428 
Cr. 18,412 

Cr. 80,477 
Cr. 56,521 
Di. 18,480 
Dr. 16,221 
Dr. 52,685 
Dr. 44,855 
Dr. 23,677 
Dr. 14,560 
Dr. 28,400 
Dr. 10,944 
Cr. 39,366 

Office at 
Lexington 

Dr. 
Dr. 
Dr. 
Dr. 
Cr. 
Cr. 
Ci . 

3,409 
3,940 
4,698 
8,561 
6,849 

11,809 
11,707 

Cr. 4,158 

Dr. 32,034 
Dr. 64,181 
Dr. 78,502 
Dr. 94,346 
Dr. 108,756 

Dr. 11,284 

Cr. 
Cr. 
Cr. 
Cr. 

Cr. 
Ci . 

2,537 
857 

10,040 
12,540 

M 

6,843 
32,273 

Cr. 1,797 

Cr. 31,300 

Office at 
Cincinnati. 

Dr. 
Dr. 
Dr. 
Dr. 
Dr. 
Dr. 
Di . 

9,331 
12,361 
14,528 
16,521 
22,519 
50,252 
52,090 

Dr. 
Cr. 

105 
3,104 

Dr. 16,784 
• i 

Dr. 9,796 

D r . 
D r . 
D r . 
D r . 
D r . 
D r . 
D r . 

62,445 
79,870 
93,078 
89,794 

102,697 
110,357 
121,018 

Dr. 33,681 

Office at 
New Orleans. 

Dr. 
Dr. 
Dr. 
Dr. 
Dr. 

2,405 
6,423 
8,455 

13,240 
8,291 

Dr. 5,791 

Dr. 20,450 
Dr. 17,303 
Dr. 8,899 
Dr. 14,413 
Dr. 41,317 
Dr. 45,777 
Dr. 46,267 
Dr. 94,321 
Dr. 133,577 

Di'. 3,787 

Office at 
Louisville. 

Dr. 6,946 

Dr. 4,829 

Dr. 5,916 

Office at I Office at 
Chilicothe. Pittsburg. 

Dr. 193 

Dr. 9,255Dr. 12,877 

Dr. 8,750 Dr. 
Dr. 14,157 Dr. 

Dr. 
.Dr. 

Cr. 15,656 Dr. 

Cr. 25,902 Cr. 

24,656 
38,060 
35,190 
31,619 
35,G09 

33 

Office at 
FayetteviUe. 

Dr. 2,949 

Dr. 12,584 

Dr. 15,191 

Dr. 3,676 

Total Dr 

$1,570,335 
4,184,159 
4,207,714 
3,309,420 
4,127,158 
4,631,960 
7,232,071 
7,882,506 
9,628,021 

9,501,749 
8,458,983 
8,388,923 
8,056,092 
8,327,670 
8,806,928 
8,363,630 
8,490,265 
8,172,800 
8,571,554 
7,695,755 

W 
^ 
2! 
S* 
o 

H 
K 
W 

C 
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GO 

H 
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N o . 1 2 . 

Drafts of the branch of Bank of the United States at Baltimore on the different offices, from April, 1 8 1 7 , to 
November, 1818 , inclusive, viz: 

1817. 
A p r i l , 
M a y , 
June , 
J u l y , 
A u g u s t , 
September , 
October , 
N o v e m b e r , 
D e c e m b e r , 

1818. 
January, 
Febi uai y, 
M a r c h , 
A p r i l , 
M a y , 
June , 
July , 
A u g u s t , 
September , 
October , 
November, 
Since Oct. 1817, (a) 

Philadelphia. 

T o t a l , -

$229,850 
253,292 
114,162 
776,026 
297,587 
209,221 
164,410 

203,622 
73,024 

167,049 
91,434 

211,550 
271,868 
85,000 

342,124 
140,126 
28,000 
25,812 

S3,684,157 

New York 

$152,509 
200,031 
165,214 
126,349 
143,669 
172,851 
121,499 
139,291 
77,902 

49,792 
28,718 

150,417 
25,048 
40,981 
27.672 
14,911 
1,660 
1,000 

10,300 
181,700 

$1,831,514 

Boston. 

$68,470 
63,493 
65,853 

136,413 
184,267 
122,736 

64,062 
81,506 
55,050 

33,000 
21,750 
15,218 

3,518 
6,000 

72 
2,000 

102,600 
1,000 

45,000 

SI,072,008 

Other branches. 

81,294,000 

81,294,000 

Amo't carried out. 

8220,979 
263,524 
460,917 
516,054 
442,098 

1,071,613 
483,148 
430,018 
297,362 

286,414 
123,492 
332,684 
120,000 
258,531 
299,540 

99,983 
345,784 
243,726 

39,300 
252,512 

1,294,000 

87,881,697 

( a ) P i i o r to October , those drafts were of inconsiderable amount , and therefore were not noted then; after that 
t ime, drafts were principally on R i c h m o n d , N o t f o l k , Charleston, Savannah, and N e w Orleans ; some of the largest 
amounts w e i e in favor of Jonathan Smith , cashier of the B a n k U n i t e d States , and intended to reduce the balances 
against the branch of Balt imore at Philadelphia. 

N o . 1 3 . 

Respecting Baltimore discounts and drafts. 

S I R : B A N K OF THE UNITED S T A T E S , June 27, 1 8 1 8 . 

T h e board o f directors, taking into consideration the unliquidated balances due to the B a n k o f the U n i t e d 
States b y the banks o f this city, Balt imore, and the District o f Columbia ; the large balances due to and rapidly in -
creasing in favor o f the bianch and banks in N e w Y o r k , for which it is absolutely necessary to provide; the l o w 
state o f the specie and individual deposites a t your office, and the magnitude of your discounts and those at this 
bank , as wel l for Baltimore as this place ; and the very inadequate and disproportioned amount of discounts to which 
the office o f N e w Y o r k has been restricted, in consequence o f the daily and excessive drafts from your office and 
this bank, which has b e c o m e the subject of just animadversion, has directed m e to communicate to your board the 
injunction o f the parent board to restrict your future discounts to an amount which shall not exceed the actual 
amount which m a y b e discounted at y o u r office on the receipt o f this letter. 

I have the honor to b e , with great respect , sir, your obedient servant, 
W . J O N E S , President 

JAMES A . BUCHANAN , E s q . , President Office of the Bank of the United States. 

N o . 1 4 . 

Letter to the office at New Yoik, instructing not to collect drafts for banks, and admitting that it had been im-
properly restricted in tts operations. 

S I R : B A N K OP THE UNITED S T A T E S , June 2 8 , 1 8 1 7 . 

Indispensable avocations have postponed m y reply to jrour letter o f the 2 1 s t ; and as misapprehensions 
appear to exist, in regard to the operations o f exchange, as intended to be conducted b y the B a n k o f the United 
States and its offices, an exposition o f the views o f the board of directors on that subject m a y prevent any future 
misconception, and ser\e as a rule for future operations. 

T h e two cases which y o u appear to consider as perfectly analogous are, in the v i e w o f the board, not only 
distinct, but entirely opposite in their nature and effects. I t never has been in the contemplation o f this board to 
furnish to the State banks all the facilities o f exchange, and the means o f extending their credit and circulation, 
while the bank and its offices alone should undertake the invidious task of demanding, and the expense and risk 
o f transporting specie , to liquidate the balances which these v e r y facilities would create between the State banks , 
and always to the prejudice o f the B a n k o f the Uni ted States; for neither the b a n k nor its offices would be made 
the medium of collection, where m o n e y was most in demand. A n accommodation o f this nature would enable the 
State banks to extend to their customers all the facilities and advantages in exchange which the B a n k o f the 
Uni ted States could do; remove the inducement which good customers would otherwise have to give the bank and 
its offices the preference; and thus the State banks would escape the odium, expense , and trouble of supplying 
the entire specie demand, and fix them upon the B a n k o f the United States. 
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T h e State banks have the ready means o f collecting the debts which m a y accrue a m o n g them b y their own 
operations; and there is no reason, either in equity or policy, w h y the B a n k o f the Uni ted States should be made 
the unpopular instrument o f their convenience. I f it is their pol icy , or their interest, to establish a reciprocal 
credit, they are bound to provide the means o f reimbursement. 

T h e real object o f the B a n k o f the United States is, to supply the individual demands for exchange ; to afford 
the merchant the means o f remitting without loss; and, b y facilities and advantages which he cannot obtain e lse -
w h e i e , to m a k e it his interest to transact his business with the b a n k and its offices. Y o u r board will therefore b e 
pleased, in future, to decline receiving for collection the drafts or checks o f the banks in your city, upon the banks 
in other cities, until otherwise authorized b y this board. 

It is not necessary again to refer to the unfavorable effect which the indulgent construction o f the articles o f 
the compact , in regard to the checks o f your banks on those o f this city and Balt imore, subsequently to the ad -
justment o f the primitive balances, has produced, or indeed to a n y other part o f the compact , as it will expire on 
the 3 0 t h instant; nor can it be useful to enter into a discussion o f the propriety o f discounting to the extent which 
it is presumed has been done in this place and Balt imore. 

T h e board o f directors, with an impartial v i e w to the interest o f the stockholders at large, and its means of 
diffusing the benefits o f the bank , has most earnestly desired to place your office in a better situation. B u t it has 
had difficulties o f no ordinary character to contend with; and I am persuaded the character o f y o u r board is too 
intelligent and liberal to j u d g e o f the actions o f this board b y the local and temporary inconvenience which the 
state o f things existing prior to the operations o f the b a n k had forced upon your office. 

T o r e m e d y these evils will be the steady purpose o f the board o f directors, and its ability to effect a favorable 
change cannot be doubted. 

Y o u will please to consider the restriction on the discounts at y o u r office as r e m o v e d , and, until otherwise in-
structed, the discretion o f the board at which y o u preside will regulate the amount o f future discounts. T h e stock-
holders in y o u r city are, in c o m m o n with those o f e v e r y other, entitled to equal accommodation . 

O n receipt o f this, b e pleased to s e n d a confidential officer to take charge o f three hundred thousand dollars 
in specie , which will be prepared for y o u r office. T h i s , I presume, will suffice for y o u r banks , and w e shall i m m e -
diately press our debtor banks to place funds in N e w Y o r k , to enable us to p a y off the balance. T h e y (the banks 
in N e w Y o r k ) ought not to forget, however , that this balance did not originate in their claims upon the B a n k o f 
the United States. 

W i t h great respect, I have the honor to be , sir, your obedient servant, 
W . J O N E S , President. 

J. J . A S T O R , E s q . , Preset Office Bank U. New York. 

N o . 1 5 . 

JLetiers referred to in answer to second question under fourth general head, respecting the loan of one million, 
effected in London on a pledge of stock. 

SIRS : B A N K OF THE U N I T E D S T A T E S , March 3 , 1 8 1 8 . 

B y this conveyance , the cashier will transmit to y o u ' s bill on your house for two hundred and 
twenty- f ive thousand pounds sterling, payable ninety days after sight, to the order o f Jonathan Smith , Esquire , 
cashier o f the B a n k o f the U n i t e d States. 

T h e respectable drawers o f this bill, together with other very large stockholders o f wealth and standing, having 
obtained a loan of this bank, on the pledge of ten thousand bank shares; and being n o w desirous o f redeeming that 
pledge, in order to place it upon more favorable and durable terms in L o n d o n , the directors h a v e , at their request, 
agreed to transmit to you the certificates of the said ten thousand shares, in the name o f the cashier o f this bank, 
w h o has executed, and will also transmit to y o u , along jvith the said certificates, the necessary powers o f attorney 
and o f substitution to transfer the said shares, as soon as the payment o f the said bill at maturity shall be guaran-
tied b y your acceptance. 

I understand their object is to obtain a loan on the said shares, at the par value thereof ; and, without derogating 
from any other species o f security, I think it m a y be considered equal to any that can be offered in this or any 
other country. T h e high respectability o f the parties, and their d e e p stake in this institution, just i fy m e in saying 
thus much, and in the further expression o f the satisfaction which I am sure the board o f directors would derive 
for any services or facilities y o u m a y find it compatible with your interest and convenience to afford, should any 
unforeseen obstacle prevent your effecting the loan, o f which they desire to give y o u the preference upon equal 
terms. 

T h e i r respectable agent, S a m u e l M c C u l i o c h , E s q . , will, no doubt, exhibit to } o u ample authority from the 
proprietors of the bank shares, providing for any contingency which m a y occur; and should circumstances induce 
him to resort to other houses, in order to effect the object o f his constituents, y o u will , upon satisfactory security 
being given for the p a y m e n t at maturity o f the bill drawn upon y o u b y Messrs . S . Smith and Buchanan, as a fore -
said, deliver the certificates o f the said ten thousand bank shares to their order. 

I beg leave, personally, to r e c o m m e n d M r . M c C u l i o c h to your good offices, as a v e r y amiable , intelligent, and 
honorable gentleman. 

I have the honor to b e , with great respect , sirs, your obedient servant, 
W . J O N E S , President 

Messrs . BARING, BROTHERS , & C o . , London. 

N o . 1 6 . 

Resolution appropriating three hundred thousand dollars, as a fund at Boston, to redeem the notes of the bank. 

M a r c h 8 , 1 8 1 7 . — A t a meeting o f the president and directors of the B a n k o f the U n i t e d States : 
P i e s e n t , W . Jones , president; Messrs . Butler , Ralston, P r i c e , Bohlen , L e i p e r , E v a n s , E y r e , S a v a g e , G o d -

dard, Fisher , Connel ly , W i l l i n g , L l o y d . 
A g r e e a b l y to the order o f the day , the board resumed the consideration o f the preamble and resolutions offered 

at the last meeting, which, being modified, were in the words fol lowing, to wit: 
W h e r e a s the honor, resources, and credit of the B a n k o f the U n i t e d States, are pledged to protect and 

support the respective banks o f N e w Y o r k , Philadelphia, and Balt imore , under the compact for the resumption o f 
4 2 C 



3 3 0 F I N A N C E . [ N o . 5 4 7 

specie payments , which has happily re-established public confidence, while, b y the operations o f the B a n k o f the 
U n i t e d States and its branches, the commercial exchanges between those cities have been equalized, and are 
reciprocally and freely supplied to the full extent of the demand; thus superseding the necessity of transporting 
specie from city to city, than which nothing can more embarrass trade, or impair public confidence in the ability o f 
the banks to maintain the ground they have taken: and whereas any inequality in the exchange between these 
cities and those in the eastern section o f the U n i o n , to the prejudice of the former, during the continuance o f the 
compact , mubt enable and induce the latter to draw the balance in specie , to the great detriment and hazard o f 
the banks which are parties to the compact : and whereas the board o f directors o f the office o f discount and 
deposite o f this bank at Boston, under a misconception of the views, and o f the nature and extent o f the engage -
ments o f this board, for the attainment o f the objects aforesaid, has proceeded to discount freely upon the notes 
of , and payable at, this bank; and, having" refused to honor the s a m e at the office in Boston, the said notes were 
thereby depreciated, and sold at a discount in that market , although abundant means had been provided at that 
office by this board, which might, and ceitainly ought to, have been applied to the redemption o f the said notes , 
at least until this board had been advised and consulted upon the merits o f the course intended to be pursued: and 
whereas the inevitable result o f the proceedings o f the office at Boston will be the immediate demand for p a y -
ment o f the notes thus dishonored, and probably in specie , to be transported to Boston; and as the general interest 
o f the community , the credit and safety o f the bank, and the importance o f the objects contemplated in the 
arrangements which it has made , ought to supersede all interests and considerations m e r e l y o f a local natuie: 
therefore, 

jResolved, 1st. T h a t , until the 1st day o f July next, the engagements o f this bank require the appropriation o f 
such portion o f its m o n e y e d resources in those districts which are not included in the compact for the resumption 
o f specie payments , and which m a y be favored by the present course o f exchange, as m a y be necessary to facilitate 
and supply the demand for that object , upon terms o f equality, in order to prevent unnecessary drains o f specie , 
which this bank must ultimately replenish. 

2 d . T h a t , for the foregoing purpose, the board o f directors o f the office of discount and deposite at Boston be 
required to reserve, as a distinct fund, $ 3 0 0 , 0 0 0 out o f the means which have been transmitted to the said office 
b y or on account o f this bank. 

3 d . T h a t the said fund b e charged with the payment o f all such drafts or notes o f this bank, or its offices at 
N e w Y o r k and Balt imore , when due and payable , as m a y be paid at the said office at Boston during the period 
aforesaid, and with the amount, when paid, o f all drafts and acceptances payable in N e w Y o r k , Philadelphia, or 
Balt imore, which m a y be lodged with the said office for collection. 

4th. T h a t the said fund be credited with the amount o f all such bills, notes, acceptances, or remittances, when 
in cash, for the same , as the said office m a y hereafter receive from this bank, or any o f its branches, during the 
period aforesaid; and that it shall be the duty o f the cashier o f the said office to transmit weekly an account o f the 
state of the said fund to the cashier o f this bank. 

5th. T h a t so long as the said fund shall be sufficient, during the period aforesaid, to meet the payments con-
templated in the third article, the said board o f directors shall, when required, freely p a y all such drafts and notes, 
and collect and credit all such drafts and acceptances, as are designated in ^Jie third article. 

6th. T h a t the board of directors o f the said office at Boston be required so to regulate and restrict their general 
discounts during the period aforesaid as to leave unimpaired the aforesaid fund o f $ 3 0 0 , 0 0 0 ; and so to apportion 
their discounts on account o f the revenue bonds falling due from time to time as not to exceed , on the average, one -
half o f the amount o f the bonds. 

7th. T h a t , as the course pursued b y this board in respect to the State banks has been just , liberal, and confiding, 
a reciprocal disposition on the part o f those banks will insure a continuance o f the same policy; but, as one of the 
main objects o f the institution o f the B a n k o f the United States was to provide a national currency, it is essential 
that its paper should be freely received by the State banks; and, therefore, when the banks of Boston shall accredit 
the notes o f the Bank o f the United States, all inequalities in the exchange will cease, and the lestrictions on the 
operations o f the office at that place will be immediately removed. 

O n the question " Shall the p ieamble and resolutions be adopted as modified"?" the y e a s and nays were called 
for , and were as follows, viz: 

Y e a s — M e s s r s . Butler, Ralston, P r i c e , Bohlen , L e i p e r , E v a n s , E y r e , S a v a g e , Goddard , Fisher , and Connel ly . 
N a y s — M e s s r s . W i l l i n g and L l o y d . 
S o the question was determined in the affiimative, 
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N o . 1 7 . 

Statement showing the actual amount of specie with which 
New YorL have been respectively supplied by the Bank 
operations to December 4 , 1818. 

the offices of discount and deposite at Boston and 
of the United States, from the commencement of its 

OFFICE AT BOSTON. 

SPECIE DFLIVEIIED. 

Sent from 
New York. 

Sent from 
Bank United 

States. 

Imported 
direct to Bos-

ton. 

1817. 
M a r c h , 
Apri l , 
September, 
October, 
N o v e m b e r , 
December , 

1818. 
February, 
M a y , 
D e c e m b e r , 

200,000 00 
100,000 00 

25,000 00 
100,036 09 
100,764 00 

200,000 00 
300,000 00 

100.000 00 
150,000 00. 

50,000 00 

84,000 00 
213,000 00 

£525,800 09 $800,000 00 $297,000 00 

Specie sent from the office at New York, 
Specie sent fiom the Bank of United States, 
Specie imported by the Bank United States 

direct to Boston, 

525,800 09 
800,000 00 

297,000 00 

$1,622,800 09 

BANK OP THE UNITED S T A T E S , December 4 , 1 8 1 8 . 

OFFICE AT NEW YORK. 

1817, 
May, -
July, 
September, 
October, 
Novembei, 
December, 

1818 
January, 
March, -
April, -
May, 
June, 
July, 
August. 
September, 
October, 
November, 
December, 

SPECIE DELIVERED. 

Sent from 
Bank United 

States 

Imported duect 
to New York. 

100,000 00 
300,000 47 

506,073 1,100,000 00 506,073 00 
- 196,258 97 
« 149,991 00 

100,000 00 441,000 00 

150,000 00 
• 400,000 00 
- 753,929 28 

108,747 06 634,081 70 
• 694,563 14 

230,000 00 15,807 00 
- 508,207 00 
- 164,716 00 
— 806,893 60 

393,365 30 
- 186,600 00 

82,078,747 53 $5,851,485 99 

Specie sent from the Bank United States, 2,078,747 53 
Specie imported by Bank United States 

direct to New York, -

Deduct specie leceived at Bank United 
States, - - 1,111,041 42 

Do. sent to Boston, - 525,800 09 

5,851,485 99 

7,930,233 52 

1,636,841 51 

$6,293,392 01 

No. 18. 

Report as amended and adopted by the board of directors of the Banh of the United States, July 18, 1817. 

The committee appointed to devise and report a plan for the transaction of exchange business in the Bank of the 
United States and its branches, beg leave to submit the following report: 

Your committee, previously to engaging in the work: specialty assigned them, felt it their duty to examine and 
ascertain the relations in which the bank and its branches stood in respect to the Government and commerce of the 
United States. Without taking up the time of the board in detailing the various views which have been taken of 
this subject, your committee will simply state their conviction that the Bank of the United §fates must necessarily 
bear the burden of regulating inland exchanges, and of furnishing the funds to meet the varying balances of trade 
which arise out of the commercial intercourse between the different cities and sections of these United States. 

The bank is bound, by contract, to transfer the public money from place to place within the territory of the 
United States, without claiming any allowance on account of the difference of exchange; but no such obligation 
exists in relation to the money of individuals; they have the alternative of remitting either in the current bills of 
the bank or in specie. The difference of exchange, therefore, will at all times be limited by the expense, risk, and 
uncertainty attending the transmission of bank notes or of specie. 

The interests of commerce, however, ^combine with those of the bank in the expediency of furnishing to indi-
viduals a medium of exchange within the rates prescribed by these limits, in which the merchant may find a cheap, 
certain, and convenient remittance, and the bank a leasonable indemnity for the labor, certain expense, and occa-
sional losses, incident to the performance of this service; and moreover sustain the circulation of its paper, by super-
seding the use of its current bills as a medium of exchange. 

That the Bank of the United States has ample power to deal or trade in bills of exchange, will not be doubted. 
In the prohibitory article of the fundamental rules prescribed by the charter, hills of exchange are expressly 
excepted; and wisely too: for the Legislature undoubtedly contemplated the great advantages which the commerce 
of the country, both foreign and domestic, would derive from the facility, promptitude, and regularity with which 
the exchange operations of the country would be conducted by the bank. 

Happily for the bank, the benefits to be derived from this resource will require the adoption of a liberal and 
extensive system of operations, which will identify the interests of all the active and useful classes of society with 
thos»e of the bank, and will give to our country that great desideratum—the means, always at command, of a safe 
and rapid transmission of money throughout the United States. 

i 
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I n the course o f their reflections on this important subject, your committee could not refrain from casting their 
e y e s o v e r the m a p o f the United States , and indulging themselves in the most pleasing anticipations. T h e y see 
before them a country including within its bounds an extent o f surface and a fertility o f soil affording ample space 
and presenting a certain reward for the labor o f almost innumerable inhabitants; cities increasing in magnitude, 
in number , wealth, and magnificence; the ample surplus o f the varied productions o f almost every climate on the 
globe flowing into those cities, to be consumed or transported to countries abroad, producing an internal and exter -
nal commerce , which will k e e p millions o f m o n e y on the wing, between contiguous and distant cities, sections, and 
divisions o f this great country. 

But your committee , recurring to our o w n times and circumstances, with plain facts and sure experience for 
their guide, confidently believe that the existing state o f commerce , connected as it is with the agriculture and 
manufactures o f the United States, presents a field for exchange operations, which, if judiciously conducted, will 
greatly accelerate the advancement ot these interests, and amply remunerate the bank for its services. 

Y o u r committee , therefore, beg leave to present to the board, and to r e c o m m e n d to their consideration, the 
following plans: N o . 1 , for conducting exchange business in the B a n k o f the Uni ted States; and N o . 2 , for conduct-
ing the same business in the offices o f discount and deposite which are or shall be established in the United States. 

P L A N N O . 1 , 

As amended and adopted by tbe board of directors of the Bank of the United States. 

Rules and regulations for conducting exchange business in the Bank of the United States. 
1 . T h e r e shall be established in the B a n k o f the United States a department, to be denominated the " exchange 

d e p a r t m e n t , " under the direction and management o f the president and cashier, and a committee o f three directors, 
to be appointed monthly, in rotation, three o f w h o m shall be a quorum. * 

2 . A l l the exchange business o f the bank and o f its offices shall pass through the exchange department, and 
onco a w e e k , at least, a statement o f the affairs o f the department shall be laid before the board o f directors. T h i s 
statement shall embrace the operations both o f the parent bank and o f its offices, and shall present such a v iew o f 
them as will exhibit the course o f trade between ail the cities o f the Uni ted States where offices are or m a y be 
established. 

3 . Bills o f exchange shall be purchased at the rates to be fixed from t ime to time b y m e m b e r s o f the exchange 
department, according to the course of trade. 

4 . N o bill shall be purchased if objected to b y a single m e m b e r o f the department. 
5 . Bills o f exchange purchased b y the exchange department shall have at least two responsible names as draw-

ers or endorsers, one o f which shall be a resident o f Philadelphia. T h e y shall be m a d e payable at some place 
where an office or connexion o f the B a n k o f the United States is established, and shall not have more than ninety 
days to run over and above the usual t ime o f conveyance b y mail . 

6 . Bills drawn or endoised b y a m e m b e r o f the department shall not be passed upon until he shall have letired. 
7 . A suitable compensation shall be required in the exchange department for the security and facility afforded 

in the transmission o f funds from place to place; and the rate shall be settled from time to time b y the m e m b e r s o f 
the exchange department, according to the course o f trade. 

8 . Bills o f exchange , or other drafts or notes payable out o f Philadelphia, and offered for collection, shall be 
chargeable with a rate per cent, not less than m a y be required for drafts on Philadelphia at the places where 
such bills are made payable ; and when advised o f payment , the proceeds shall be paid to the depositor free o f 
any other charge. 

9 . T h e drawers and endorsers o f bills purchased b y the B a n k o f the U n i t e d States, and returned under pro -
test o f n o n - p a y m e n t , shall be held and considered liable to p a y on demand the amount o f such returned bills, with 
interest from the date o f purchase till paid, postages, costs o f protest, and damages ; and no party to a bill under 
protest for non-acceptance shall have credit at bank unless the amount o f said bill be deposited in bank as a security 
for the acceptance or payment thereof. 

1 0 . T h e B a n k o f the Uni ted States and its offices will collect bills of exchauge, notes, or drafts forwarded to 
them b y banks or individuals from a n y part o f the United States , provided that the amount o f such collections shall 
be held payable at the bank or office w h e i e the collections are made. 

1 1 . Bills o f exchange drawn in E u r o p e , or other foreign countries, upon a n y o f the commercial cities in the 
Uni ted States , and made payable in Philadelphia, will be received b y the B a n k o f the Uni ted States , forwarded for 
acceptance , and returned to the bank for collection, free o f charge, except the costs o f protest in case o f non-accept -
ance or non-payment ; and, when collected, the proceeds o f such bills shall b e held subject to order at sight. 

P L A N N o . 2 , 

As amended and adopted by the board of directors of the Bank of the United States. 

Rules and regulations for the transaction of exchange business in the offices of discount and deposite of the Bank 
of the United States. 

1 . A department shall be established in the offices o f discount and deposite, to be called the " exchange depart -
m e n t , " and managed b y the president and cashier, and a committee o f two directors, to be appointed monthly , and 
in rotation, three o f whom shall be a quorum. 

2 . T h e committee o f directors shall attend daily at the office, at a convenient hour, previous to which the bills 
offered for sale shall be lodged in bank. 

3 . Bills o f exchange shall be purchased at the rates to be fixed from t ime to t ime b y the members o f the 
exchange department , according to the course 'of trade, subject, nevertheless, to the control of the board o f directors. 

4 . Bills o f exchange purchased b y the exchange department shall have at least two responsible names, one o f 
which shall be a resident of the place; they shall not have more than ninety days to run over and above the usual 
t ime o f conveyance b y mail , and shall be made payable at Philadelphia, or s o m e place where the bank has an office 
or connexion established. 

5 . N o bill shall be purchased i f objected to b y a m e m b e r o f the department. 
6 . Bills drawn or endorsed b y a m e m b e r o f the department shall not be passed upon until all other bills are dis-

posed of , and the m e m b e r so interested shall have retired, when his place shall be filled by any other m e m b e r o f the 
board o f directors w h o m the president m a y call for that purpose. 

7 . A suitable compensation shall be required in the exchange department for the security and facility afforded 
b y the transmission o f funds from place to place. T h e rate to be settled from time to t ime b y the m e m b e r s o f the 
exchange department, according to the course o f trade. 
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8 . Bills o f exchange , notes, or drafts, offered to an office for collection out o f the place o f its establishment, shall 
be chargeable with a rate per cent, not less than m a y b e required at the places where they are m a d e payable for 
drafts on the office to which they are presented, and the proceeds shall b e paid to the depositor, when advice o f 
p a y m e n t shall have been received. 

9 . O n all bills purchased b y the offices which shall b e returned under protest for n o n - p a y m e n t , the drawers and 
endorsers shall b e held and considered liable to p a y on demand the amount o f said bills, with interest from the date 
o f purchase till paid, postages, costs o f protest, and damages : Provided, nevertheless, T h a t in case o f protest for n o n -
acceptance , the drawers or endorsers shall b e exonerated from d a m a g e s b y lodging with the cashier the amount o f 
such bill or bills within five days after notice o f such protest, as a security for acceptance or payment . A n endorser 
m a k i n g such cautionary p a y m e n t shall be entitled to all the rights and privileges o f the bank in relation to the p r e -
ceding parties; and without such payment all the parties shall cease to have credit. 

1 0 . Bills purchased b y the offices shall b e forwarded direct to the places o f p a y m e n t . A w e e k l y list, showing 
in detail the exchange business o f the w e e k , shall b e sent to the cashier o f the parent bank; and attached to their 
usual w e e k l y statement there shall be such an exhibit o f their exchange account with the parent b a n k and its offices 
as will enable the board to ascertain the course o f trade between the principal cities in the United States . 

1 1 . T h e offices shall be al lowed to pass drafts on each other and on the parent bank, under such limitations 
as the parent bank m a y prescribe. 

1 2 . T h e offices will collect bills o f exchange , notes, or drafts forwarded to them b y b a n k s or individuals from 
a n y part o f the United States , provided that the amount o f such collections shall b e held payable at th6 banks or 
its office where the collections are m a d e . 

Supplementary report, as amended and adopted by the board of directors of the Bank of the United States, July 
1 8 , 1 8 1 7 . 

T h e committee appointed to devise and report a plan for the transaction o f exchange business in the B a n k o f the 
U n i t e d States , beg leave to submit the fol lowing as a supplement to their report: 

I n the plans presented b y y o u r committee , they have confined themselves, as respects the purchase and sale o f 
bills o f exchange, to the inland operations, T h e y wished the subject o f foreign exchange to be k e p t separate and 
distinct from the domestic business. T h e y have not, therefore, prepared rules and regulations for the m a n a g e m e n t 
o f foreign exchange; but t h e y feel it a duty to recommend the subject to the consideration o f the boaid as a certain 
resource for the profitable e m p l o y m e n t o f all the surplus capital of the bank. 

Y o u r committee can readily perceive s o m e o f the great advantages that would lesult to the bank and the country 
from the purchase and sale o f foreign bills by the B a n k of the U n i t e d States , and the}' confidently bel ieve that, from the 
nature o f the business, the progress o f it would develop from time to time new and increasing benefits to the people 
at large as well as to the bank. I t would facilitate the operations o f our merchants, b y placing within their xeach, 
and at the m o m e n t required, the purchase or sale o f bills upon E u r o p e , and thus put an end to those forced fluctuations 
o f exchange which have no foundation in the course o f trade. I t would give character and a certain and easily 
ascertained value in E u r o p e to the m o n e y o f the Uni ted States , which might lead to the negotiation o f bills upon the 
Uni ted States , and thus add one more item to the quotations o f exchanges in the principal m o n e y markets o f 
E u r o p e . 

T h e advantages to the bank , however , are less speculative; they are more susceptible o f certain calculation. 
A l l reflecting merchants will admit that bills drawn b y the B a n k o f the Uni ted States would c o m m a n d a preference 
over the bills of individuals, and at a difference o f rate amounting to a pretty good profit; this s imple fact might be 
alone sufficient to r e c o m m e n d the subject to the board. T h e B a n k o f the Uni ted States would, however , c o m m a n d 
other and almost peculiar advantages in this business. I t would afford the means o f providing advantageously for 
those payments in E u r o p e which the bank has necessarilj ' obligated itself to furnish, and would enable the bank to 
place the remittances o f G o v e r n m e n t on that sure basis which will relieve them from all the uncertainties and 
hazards inseparable from the engagements o f individuals. 

T h r o u g h the medium o f its offices, the most profitable part o f the exchange business o f the U n i t e d States with 
foreign countries would centre in the bank. During the busy season in the South nearly all the merchants are 
drawers, and hitherto they have been compelled to send their bills to the northern cities to b e disposed of , and to 
have their proceeds returned, subject to all the inconveniences o f delay and expense consequent on the then exist -
ing course o f trade. M o n e y e d men, availing themselves o f these circumstances, with connexions in the northern cities, 
have carried on from y e a r to y e a r extensive and profitable operations. T h e B a n k o f the U n i t e d States might avail 
itself of the same advantages, and, b y reducing the rate o f profit to a more moderate standard, render its operations 
highly beneficial to the great majority o f its customers. F o r its purchasers it would have all foreign agents acting 
under orders from abroad, and all the cautious and the timid acting upon their own account. 

T h e s e classes would compose so large a proportion o f the purchasers o f exchange , that the generality o f drawers 
would find it to their interest to sell to the B a n k o f the U n i t e d States . G r e a t capitalists (who always stand high in 
the mercantile c o m m u n i t y ) would perhaps for a t ime continue the sale o f their own bills to individuals, but it would 
b e attended with too much uncertainty, and the number o f their customers would b e too limited for large opera -
tions; even these, therefore, would finally fal l in with the general current. 

F o r all distant operations, the b a n k drafts would certainly b e taken; and it is more than probable thejr might 
soon b e m a d e a substitute (in part, at least) for the specie n o w drawn from this country for the trade to India . 

Bills o f exchange, being generally considered a cash article, are, therefore, not easily obtained for notes o f hand; 
at least, the la te is usually expected to be so much higher for notes than for m o n e y , that f e w buy for notes, i f t h e y 
can c o m m a n d cash. T h e United States B a n k would derive great advantages from this state o f things. G o o d notes , 
with discount al lowed, would be equally or more desirable to the bank than m o n e y ; it would increase the number 
o f its customers, and consequently lessen the number o f buyers in the market , which, besides other advantages, 
would frequently enable the bank greatly to extend its discounts, with little effect upon the state o f its accounts with 
the State banks located in the s a m e place. 

F r o m these considerations, y o u r committee beg leave to recommend that measures be adopted, as early as prac -
ticable, which shall enable the bank to engage extensively and systematically in the purchase and sale o f foreign 
exchange. 

Y o u r committee , therefore, offer the following resolution, viz : 
Resolved, T h a t a committee b e appointed to prepare ancj report a plan for conducting foreign exchange busi-

m the B a n k o f the U n i t e d States and its branches. 
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N o . 1 9 . 

Extract of a letter from tke President to the office at Savannah, dated 

DECEMBER 5 , 1 8 1 7 . 

T h e board o f directors has"organized and prepared a system of regulations for conducting exchange operations 
in the B a n k o f the United States and its offices; but the irregularities which still pervade the banking system, (but 
which, it is hoped, will ere long be corrected,) and the embarrassing state o f domestic exchange, as it affects the 
operations o f the B a n k o f the United States, prevent the immediate adoption of the general plani>, and dictate a 
substitute o f a more limited natuie. 

T h e board at which y o u preside will, therefore, please to observe the following regulations in regard to exchange 
operations, until otherwise instructed by the authoritj' o f the parent board, to wit: 

1st, T h e board will authorize the purchase o f bills o f exchange, having at least two responsible names, one o f 
which shall be a resident o f Savannah. T h e y shall not have more than ninety days to run, over and above the 
usual t ime o f conveyance b y mail; shall be m a d e payable at Boston, Providence , R . I . , N e w Y o r k , Philadelphia, 
or Baltimore; and shall be tiansmitted to the B a n k of the United States by mail. 

2 d . T h e board may authorize the purchase of sterling bills o f exchange, having at least two responsible names, 
one o f which shall be a resident of Savannah; they shall be made payable in L o n d o n at not more than sixty days 
after sight, shall not cost more than the par o f exchange, and shall not exceed in amount the sum of twenty thou-
sand pounds sterling, until otherwise authorized b y the parent board. T h e said bills shall be drawn at least four to a 
set, one o f which shall be transmitted b y the office to Messrs . Bal ing , Brothers, C o . , o f L o n d o n , to the credit o f 
the president, directors, and company o f the B a n k o f the United States; one o f the same shall be retained on the 
files~~of the office, and the remainder shall be transmitted b y mail to the cashier o f the B a n k of the United States. 

3 d . A weekly list, showing, in detail, the exchange opeiations o f the w e e k , shall be sent to the cashier o f the 
B a n k o f the United States. 

4th . T h e board m a y continue to discount good bills or notes, made payable in Charleston or Augusta , having 
at least two responsible names, and not having more than ninety days to run, so long as this practice m a y , in the 
opinion o f the board, contribute to prevent the accumulation ot the debts of the office at those places, or until 
otherwise ordered by the parent board. 

5th. T h e board m a y authorize the cashier o f the office to draw on the bank or its offices at Boston, Providence , 
R . I . , N e w Y o r k , Balt imore , or Washington city, and determine the rate o f exchange at which such drafts shall 
be sold. 

6th. In the event o f any unfoieseen demand, which m a y menace the safety o f the office, the board m a y author-
ize drafts on the office at Charleston, stating to said office the necessity o f the case, citing this authority, and r e i m -
bursing the amount so drawn for as soon as m a y be practicable, either from the local resources o f the office, or b y 
the sale o f drafts on the bank, or either o f the offices mentioned in the preceding article. 

I f , in the course of your operations between this time and the month o f M a y , y o u can transmit a considerable 
amount in good bills at short sight, payable in N e w Y o r k or Boston, it will contribute to reduce the balances 
against our offices in those places, and thus far protect our specie. H a v i n g observed some hostile movements in 
the Legislature of your State , the board o f directors will, I apprehend, suspend the operations o f the office at 
Augusta until the lesult is known. W i t h the fullest confidence in the intelligence and disposition o f the board at 
which y o u preside, and in your individual exertions to promote the interests and reputation of the institution, 

I remain, with the highest respect, sir, your obedient servant, 
W . J O N E S , President. 

R . RICHARDSON , E s q . , President Office of Bank United States, Savannah. 

N o . 2 0 . 

Extracts from correspondence of the President, principally on the subject of exchange. 

In a letter from the president of the bank 10 the Secretary o f the T r e a s u r y , dated N o v e m b e r 2 1 , I S I S : " I t 
will readily be perceived that, with the modicum of coin derived from the first instalment, (spread over the surface 
of the U n i o n , at twenty distinct places o f deposite,) o f which $ 4 5 4 , 0 0 0 only are in the vaults o f the bank, its 
operations must necessarily be very limited until the second instalment shall be actually received, and the principal 
local banks evince a sincere disposition to co-operate in the important and indispensable work o f invigorating public 
confidence b y resuming specie p a y m e n t s . " 

I n another, of the 2 7 t h N o v e m b e r : u T h e board o f directors o f the B a n k o f the United States, although satis-
fied that there is actually within the United States an abundance o f gold and silver coin for all the purposes o f a 
circulating medium, upon the legitimate principles o f banking, are y e t sensible that, public confidence having 
received a deep wound b y the abuse o f that system, it requires more than ordinary means to restore that confidence 
to its wonted vigor and repose, and have sent an agent to E n g l a n d , " & c . 

A p r i l 1 9 , 1 8 1 8 . I n a letter to the president o f the Charleston branch: " T h e discount o f one and a half per 
cent, is merely the index o f the couise of exchange between Charleston and Philadelphia, which m a y be no bar to 
their interior circulation for the purposes of c o m m e r c e and revenue, and as a convenient source of remittance from 
the W e s t e r n States to this city. I t is not the policy o f the parent board to contiact the course o f exchange, though 
the ample resouices o f the bank will enable the direction to produce a temporary equality where the emergency 
shall just i fy the sacrifice. A s to specie , there would be as little demand for specie here as there appears to be in 
Chaileston, but for the adventurers to India and China, who are giving three p e r c e n t , premium for Spanish dollars, 
although they m a y be had in L o n d o n at ten per cent, below par for sterling bills, which bear a premium here o f 

three per c e n t . " 
T h e president states that, at the time o f subscription to the stock of the bank, specie was at six per cent* premium 

at the westward, and at fourteen per cent, at Philadelphia, Boston, and N e w Y o r k . M a y 1 6 , 1 8 1 7 , to the Secretary o f 
the Treasury : " I n this state of things, the directors believed it to be their solemn duty, b y a rigorous employment o f the 
credit and resources o f the bank, and the assumption o f ahigh responsibility, to renovate the currency b y the only ef fec-
tual means, the resumption of specie payments by all the banks in the cities o f N e w Y o r k , Philadelphia, Baltimore, and 
Virginia; the influence and example o f which it was not doubted would soon pervade the Union . T h e s e efforts have b e e n 
crowned with complete success; but, in order to effect this, the bank has been exposed to extraordinary hazards, and 
incurred very considerable actual expense and privations. W i t h a capital and resources untouched and uncontami-
nated, the bank engaged to support, with all its credit and means , the whole o f the banks above mentioned, [the 
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State banks which acceded to the propositions o f the B a n k o f the Uni ted States , ] and the T r e a s u r y ; and in order to 
protect them and itself against the inevitable and destructive drains o f specie which must have taken place, while 
inequalities in the exchanges were suffered to exist, the B a n k o f the United States alone undertook the Herculean 
task o f equalizing, whether real or artificial, from the District o f Columbia to Boston, not only the commercial 
balances between the respective cities, but the immense balances existing between the banks themselves, the opera-
tion o f which has been to accumulate, at the most unfavoiable points o f exchange, the greater part of the public 
balances which have been transferred to the B a n k o f the United States, as well as the real amount o f debts which 
were due b y the Southern to the Eastern States. A l l this the bank has effected and maintained, regardless o f the 
expenses , loss, and inconvenience, so long as the vital object o f its effoits was effectually s e c u r e d . " 

M a y 2 8 , 1 8 1 7 . P ies ident to Charleston branch; " I n the m e a n t ime, as the subject of exchange is extremely 
interesting, and may be m a d e a very productive operation, i f managed with prudence and a judicious foresight o f the 
fluctuations o f commercial exchange, and their periodical causes, y o u are at liberty to draw upon the offices at B o s -
ton, N e w Y o r k , and Balt imore, particularly the latter, and upon this bank, whenever the board of directors at which 
y o u preside shall deem it for the interest o f the institution, viz: 

" U p o n the office at Boston, $ 1 0 0 , 0 0 0 . 
" U p o n the office at N e w Y o r k , $ 1 0 0 , 0 0 0 . 
" U p o n the B a n k of the United States, to any amount that can be favorably negotiated. 
" U p o n the office at Balt imore, the same. T h e offices above named will also have authority to draw upon 

y o u r office for their reimbursement whenever it can be done to advantage. I t is n o w to be wished that y o u had 
possession o f the post notes o f this bank now in circulation in your quarter, as they will be substituted for exchange 
on the Northern cities, and thus far diminish the amount which y o u might draw to a d v a n t a g e . " 

A u g u s t 1 3 , 1 8 1 7 . — L e t t e r to branch at N e w Y o r k directing the application o f $ 4 0 2 , 0 0 0 , received b y frigate 
Inconstant. 

August 1 4 , 1 S 1 7 . — T o Charleston bianch: " T h e only objects [in the letter o f the president o f the Char les -
ton branch] which I have not already noticed, are, the large accession o f m o n e y e d capital at your office b y the 
stockholders paying the third instalment wholly in cash, instead o f the authorized proportion o f funded debt ; and 
your suggestion, & c . [about purchasing funded debt] the board o f directors has foreseen, with regiet , the t e m p o -
rary inconvenience which the privation o f a large amount o f the productive capital of the bank, b y the substitution 
o f cash for funded debt, will produce, until its greatest m o n e y e d capital can be actively and safely employed in the 
manner provided b y the direct ion . " 

S e p t e m b e r 2 , 1 8 1 7 . — L i s t o f arrivals o f specie , annexed to a letter to M e s s i s . Baring, Brothers, & C o . , amount-
ing to $ 6 0 2 , 4 8 6 . 

S e p t e m b e r 3 , 1 8 1 7 . — T o Messrs . Baring, Brothers, &• C o . , on the subject o f purchasing and selling foreign 
bills o f exchange. 

S e p t e m b e r 1 0 , 1 8 1 7 . — T o Messrs . Robertson & C o . , Jamaica , diiecting $ 5 0 0 , 0 0 0 to be immediate ly shipped 
in specie , and $ 2 0 0 , 0 0 0 monthly, until the order is revoked, to obtain dollars at four shillings and s ix -pence ster-
ling, inlcuding expenses ; and doubloons at 6 5 . 5 2 shillings sterling, including all expenses. 

T o Savannah branch: D e c e m b e r 5 , 1 8 3 7 . — T h e B a n k o f the United States is integral in its organization, but 
indivisible in its interests. I ts offices, although distantly located, have no analogy to institutions established b y 
local authority, and the apparent interest o f any particular office must necessarily be subordinate to the geneial 
interest. 

L e t t e r to Charleston branch: February 6 , 1 8 1 8 . — Y o u r board will please observe, sir, that it is no part o f the 
system of the parent board to give a definite capital to the respective offices, to be employed for the benefit o f 
their several districts; but to extend or control their operations, as the exigencies o f commerce , the requisitions of 
the G o v e r n m e n t , and the general interest o f the institution shall from time to time direct. 

N o . 2 1 . 

Extract of a Utter from the President to office at Charleston, approving of the purchase of the notes of local 
banks at a discount, referred to in deposition of William Jones as having been sanctioned by the board of 
directors. 

A P R I L 1 8 , 1 8 1 8 . 

T h e question y o u have submitted relative to the notes o f the local banks in North Carolina and Georgia does 
not appear to m e to be involved in the prohibitory clause o f the act o f incorporation to which y o u refer. A bank 
note is not m o n e y ; it is a promissory note to pay m o n e y on demand at a given place, where alone p a y m e n t can 
be demanded. I t is in the nature o f an acceptance, and is, I conceive , as fair a subject o f exchange as any indi-
vidual bill or note o f like import. T o receive them at par, is to deal and trade in them as effectually as to receive 
them at any other rale; they are worth whatever the course o f exchange m a y at the t i m e indicate, as a bill at sight 
on the same place would be . T h e y are, therefore, in m y view, clearly within the exception to the prohibition, and -
m a y lawfully and equitably be dealt in as a bill o f exchange. 

N o . 2 2 . 

Resolutions authorizing discounts to pay specie part of second instalment. 

D e c e m b e r 1 6 , 1 8 1 7 . — A t a meeting of the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; Messrs . Girard, E v a n s , Butler, Ralston, E y r e , Bryan, Wetheri l l , Goddard , W i l l i n g , L e i p e r , 
B o h l e n , L l o y d , B o y d . 

O n motion, 
A resolution relating to the c o m m e n c e m e n t o f making discounts on the deposite of stock was read; and, after 

some consideration, ordered to lie on the table and made the order o f the d a y for W e d n e s d a y next. 
D e c e m b e r 1 8 , 1 8 1 7 . — P r e s e n t , W . Jones , president; Messrs . L l o y d , Bohlen , E y r e , Wi l l ing , W e t h e r i l l , G o d -

dard, E v a n s , Butler, Ralston. 
T h e board resumed the consideration o f the following -resolution laid on the table at their last meeting, and 

made the order of this day , viz : 
Resolved, T h a t , on the 3 1 s t instant, the board will proceed to discount notes or bills, having not more than 

sixty days to run, and m a d e payable to the B a n k o f the United States, secured b y a deposite of an equal amount 
o f the stock o f this bank, or on an equal amount in public debt, a t ninety per cent, upon the par value thereof, 
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with p o w e r to sell and transfer the said stock or debt in default o f payment , when due, o f the notes which m a y b e 
discounted as aforesaid; and that the respective boards o f directors o f the offices o f discount and deposite at Boston, 
N e w Y o r k , and Baltimpre, be authorized to discount, i/i like manner , upon the same terms and conditions, and to 
an extent not exceeding one-tenth o f the amount o f the subscription to the capital o f the bank at their respective 
places. 

A f t e r some time spent in considering the same , it was adopted. 

N o . 2 3 . 

Resolutions explanatory of those of the 18 tli of December, on the subject of loan to pay second instalment 

D e c e m b e r 2 7 , 1 8 1 6 . — A t a meeting o f the president and diiectors o f the B a n k o f the United States: P r e s e n t , 
W . Jones , president; Messrs . Butler , Girard , L e i p e r , Goddard ,BohIen , W i l l i n g , M c E u e n , Wether i l l , E v a n s , E y r e , 
Ralston, L l o y d , Bryan. 

O n motion of M r . L l o y d , 
Resolved, T h a t the directors o f the office o f discount and deposite o f the B a n k of the U n i t e d States at Boston 

b e instructed to restrict the discount permitted o f ten per cent, on the subscription exclusively to stockholders, or 
to withhold the same altogether, as in "the circumstances of the branch and the interests o f this institution m a y , in 
the opinion of the said directors, be most expedient. 

O n motion, 
Resolved, T h a t the loan which m a y be effected, in conformity to the resolution o f this board, passed on the 

18th instant, be regulated in the following manner^ and the president and cashier be authorized to accept notes for 
the purposes therein mentioned, from d a y to d a y , f t o m the 3 1 s t instant to the 2 3 d January ensuing, inclusive, upon 
the terms and conditions stipulated in the resolution above mentioned, and in the manner herein directed. 

1st. T h e loan to be effected for the accommodation o f the stockholders exclusively, and to the amount o f their 
respective proportions o f the payments in coin, on account o f the second instalment o f the capital o f the bank. 

2 d . T h e notes to be accepted shall all be dated on the 1st d a y o f January next, and payable sixty days after 
date , including the interest thereon. 

3 d . T h a t the stock to b e deposited as a security for the p a y m e n t of the notes shall be transferred in trust to 
the cashier of this bank, or to the cashiers o f the offices of discount and deposite respectively, and their successors 
in office; and the discounters shall be required to sign a special agreement, stating the terms and conditions of the 
loan, and authorizing the president and directors forthwith to sell the pledge, in such manner as they shall deem 
most advantageous, immediately upon the failure to p a y the notes, on the last d a y o f grace, in specie or bills o f this 
bank. 

4th . T h a t the loan before mentioned shall be made only to stockholders paying in full the second instalment 
on the shares b y them respectively held in this bank. 

N o . 2 3 a . 

Form of engagement given by those who obtained accommodation for the specie part of the second instalment. 

PHILADELPHIA, January — , 1 8 1 7 . 

In default o f payment o f m y note, dated this d a y , payable sixty days after date, to the order o f the cashier o f 
the B a n k o f the United States , oi his successor in office, in specie or bills o f the B a n k o f the Uni ted States, for value 
received b y m e , in a loan obtained of the said b a n k for the specie proportion o f the second instalment o f the capital 
thereof due b y m e this day , it is hereby distinctly "understood and agreed, that the said cashier, as trustee of the 
annexed certificate o f , pledged for the payment of the note aforesaid in specie, or bills o f the B a n k o f the 
United States, shall forthwith sell and dispose of the same in such manner as he shall d e e m expedient, and apply 
the proceeds thereof in the first place to the discharge o f the said note in the manner aforesaid, together with in-
terest until paid, and all charges o f protest, brokerage, & c . , and p a y over to m y order the balance thereof, if any 
shall remain. 

W i t n e s s , 

Extract of a letter from the cashier of the United States Bank to J. TV. McCulloch, jEsq., cashier, Baltimore; 
dated 

JANUARY 1 6 , 1 8 1 7 . 

E n c l o s e d y o u have the form used at this b a n k of an engagement to be entered into b y those who obtain an 
accommodation for the specie part of the second instalment. B y G e o r g e W i l l i a m s , E s q . , I forward y o u a number 
o f copies o f the rules and regulations lor the government of the offices. 

I a m , with respect, y o u r obedient servant, 
J O N A . S M I T H , Cashier. 

[The above form is furnished by Mr. Smith, as the one enclosed in said letter.] 

N o . 2 4 . 

Abstract of payments on account of the second instalment on the stock of the Bank of the United States, made 
at the bank from January, 1817, to March% 1818. 

Month. In coin. By checks. Total amount. 

1817. 
January, -
February , -
M a r c h , -
A p r i l , -
M a y , -
June, -
July , • 
A f t e r July , 1 8 1 7 , t o M a i c h , 1 8 1 8 , -

$172,033 62 
33,350 00 

5,040 00 
4,350 00 

39,650 00 
22,625 00 

2,100 00 
70 00 

$661,108 72 
4,950 60 

70,085 00 
71,450 00 

571,765 00 -
229,129 27 

6,650 00 
15,155 00 

$839,085 51 
39,300 00 
75,025 00 
75,800 00 

611,415 00 
252,754 27 

8,750 00 
15,275 00 
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N o . 2 5 . 

Letter from W. Jones, Esq., to J. A. Buchanan, president of the office of the Bank of the United States at Bal-
timore, respecting discounts on stock being made at the parent board, and agreeing to a discount for George 
Williams of $ 3 7 0 , 0 0 0 , upon pledged stock. 

S I R : B A N K OF THE U N I T E D S T A T E S , May 2 7 , 1 8 1 7 . 

Y o u r letter o f the 2 4 t h was this day submitted to the board o f directors, and it was agreed to grant the dis -
count at this bank, for which M r . G e o r g e W i l l i a m s had applied at the office in which y o u preside, and upon the fo l -
lowing conditions, to wit: upon three thousand seven hundred shaies o f stock o f the B a n k of the United States, to b e 
transmitted to the cashier, together with a power o f attorney, duly executed agieeably to the form herewith e n -
closed, and M r . W i l l i a m s ' s note o f hand for the par value^of the amount paid on *he said shares, payable to the cashier 
o f the B a n k o f the Uni ted States , or his order, without defalcation, sixty days after date, at the B a n k o f the Uni ted 
States . 

T h e s e terms being complied with, a check on your office will b e transmitted to M r . W i l l i a m s for the amount o f 
the proceeds o f his note, which, it is understood, will be applied to the reduction of the balance due the B a n k of 
the Uni ted States b y the U n i o n B a n k o f your city, in the manner Suggested in your letter o f the 2 4 t h . 

U p o n investigation, it appeared to the board that a general authority to all the offices to grant those extensive 
discounts upon stock would probably produce consequences not contemplated b y the board, and that a partial au-
thority might be considered invidious. 

I t was , therefore, determined to confine all discounts upon stock of considerable magnitude t o the board of the 
parent bank, to which application can be made, with facility, through the offices, in the nature o f that which y o u have 
submitted. 

I have the honor to be , with great respect, sir, your obedient servant, 
W . J O N E S , President 

JAMES A . BUCHANAN , E s q . , Preset Office, Bank U. S. Baltimore. 

N o . 2 7 . 

Amount of discounts on stock to 3 0 f / i July, 1 8 1 7 , and amount remaining unpaid at the same time. 

F r o m the time the bank c o m m e n c e d discounting, to the 3 0 t h o f July , 1 8 1 7 , notes, secured b y 
pledges o f stock, were discounted to the amount of $ 8 , 0 4 6 , 9 3 2 6 4 

A n d the amount o f notes, with similar pledges, which had been discounted within the time 
aforesaid, and remained unpaid on the 3 0 t h July , 1 8 1 7 , is - - - 5 , 2 3 1 , 2 6 7 6 0 

A m o u n t o f the above paid off to the 3 0 t h July , 1 8 1 7 , is $ 2 , 8 1 5 , 6 6 5 0 4 

N o . 2 8 . 

Copy of a letter to the Secretary of the Treasury, accompanying and explaining the statement of the specie fur-
nished the offices at Boston and New York, respectively. 

S I R : B A N K OF THE U N I T E D S T A T E S , December 9 , 1 8 1 8 . 

H a v i n g , in ray letter o f the 11th ultimo, accompanying the statements prepared and transmitted to the S e c -
retary o f the T r e a s u r y , in conformity to the resolution of the Senate o f the 15th Apri l last, observed that, " o f the 
large importations o f specie by the B a n k o f the United States, at a great expense , not one dollar has been expended 
south or west o f Phi lade lphia , " I have n o w the honor to tiansmit a statement showing the amount o f specie with 
which the offices o f discount and deposite at N e w Y o r k and Boston, r e s p e c t i v e ^ , have been supplied since their 
establishment, which, y o u will perceive , considerably exceeds the whole amount imported b y this bank. 

T h i s specification is exclusive o f the original specie part o f t h e c a p i t a l o f the bank paid into the offices at B o s -
ton and N e w Y o r k , respectively, and o f vast sums paid from time to time in specie , at the bank and its southern 
offices, to eastern agents for eastern banks and individuals. T h e r e is no distinct account o f the sums thus paid; but 
the magnitude and frequency of the demands and transportation o f the specie eastward are facts o f public notoriety. 
I t is also exclusive of similar drains from the office at N e w Y o r k , for eastern account. 

Subsequently to the 19th M a r c h last, when the directors o f the office at Boston c a m e to the resolution o f refus-
ing to pay or receive on deposite (except on public account) any o f the notes o f the corporation m a d e payable 
elsewhere, they were collected b y eastern banks and individuals, in o lder to draw the specie from the office at N e w 
Y o r k , or the bank in Philadelphia; and since the general restriction, b y the board o f directors, on the 2 8 t h A u g u s t 
last, o f the p a y m e n t o f the notes o f the corporation to the terms o f " t h e contract, promise, or undertaking, therein 
expressed , " they have been presented at the respective places o f payment , or exchanged for the notes o f other 
banks in N e w Y o r k and Philadelphia, b y the deposite o f which the specie has been directly or indirectly drawn 
from this bank. 

I have the honor to b e , with great respect, sir, your obedient servant, 
W . J O N E S , President 

T h e H o n . W . H . CRAWFORD, Secretary of the Treasury, Washington City. 

4 3 C 
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No . 28. 

Statement of the amount of specie imported by the Bank of the United States, with its costs and expenses, dis-
tinguishing the time and country from which each importation was made, and also between gold and silver. 

"When 
received. 

1817. 
July 30 
Aug. 5 
Aug. 14 
Aug. 15 
Sep. 12 
Sep. 15 
Sep. 27 
Sep. 29 
Oct. 8 
Oct. 10 
Oct. 27 
Nov. 17 
Dec. 8 

1818. 
Mar. 28 
April 27 
May 1 
May 2 
M a y 29 
June 9 
June 27 
Aug. 17 
Sep. 16 
Oct. 14 
Oct. 14 
Oct. 14 
Nov. 4 
Nov. 23 
Nov. 26 
Dec. 1 
Mar. 12 
April 23 
April 24 
June 2 2 
April 27 
M a y 2 
May 22 
May 22 
May 1 
June 19 
July 25 
July 25 
Aug. 17 
Sep. 9 
Oct. 14 
O c t 14 
Oct. 14 
Oct. 14 
Oct. 27 
Nov. 4 
Dec. 5 

\ 

Where received. Per what vessel. No. of 
vessels. 

"Where from. 

Philadelphia, Saundtrs, 1 Leghorn, 
Boston, Thomas, Lisbon, 
Norfolk, Alert, 3 Gibraltar, 
N e w York, Inconstant, 4 Jamaica, 
Baltimoie, Primrose, 5 Jamaica, 
N e w York, Radius, 6 London, 
Boston, Cherub, 7 Lisbon, 
New York, Unison, 8 London, 
New York, Harrier, 9 Jamaica, 
New Yoik, John Brown, 10 London, 
Philadelphia, General Jackson, 11 Gibialtar. 
Philadelphia, Florenza, 12 Gibraltar, 
New York, Esk, 13 Jamaica, 

Philadelphia, Florenza, 14 Gibraltar, 
N e w York, Comet, 15 Havre, 
New York, Angelica, 16 Lisbon, 
New York, George, 17 Havre, 
Philadelphia, Tontine, 18 London, 
New York, William, 19 London, 
New Yoik , Alfred, 20 Ha vi e, 
New York, Rubicon, 21 Havre, 
New York, Angelica, 22 Antwerp, 
New York, White Oak, 23 Havre, 
New York, Adonis, 24 Havie, 
N e w York, Marcus, 25 Havre, 
N e w York, Comet, 26 Havre, 
Philadelphia, Dido, 27 Havre, 
New York, Favorite, 28 Havre, 
N e w York, Belle, 29 Havre, 
New York, Neptune, 30 Jamaica, 
Philadelphia, Cora, 31 Jamaica, 
N e w York, Sybelle. 32 Havana, 
Philadelphia, Pocklington, 33 Jamaica, 
New Yoi k, Comet, 34 Havre, 
New Yoik, Adonis, 35 Havre, 
New York, George, 36 Havi e, 
N e w York, Spartan, 37 Havre, 
N e w York, Fanny, 38 Hav re, 
New York, Bordeaux, 39 Bordeaux, 
N e w York, Manchester P'ckt, 40 Havre, 
New York, Bel last, 41 Havre, 
New Yoik , Rubicon, 42 Havi e, 
N e w York, Spartan, 43 Havre, 
New Yoi k, Adonis, 44 Havre, 
New York, Ceres, 45 Havre, 
N e w York, Mai ia Theresa, - 46 Havre, 
N e w York, Maicus, 47 Havre, 
N e w York, Manchester P'ckt, 48 Havie, 
N e w York, Comet, 49 Havre, 
New York, Factor, 50 Havre, 

Agents. Actual receipt 
in dollars. 

Silver, -
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 

Ditto, 
Ditto, 

Gold, -
Silver, -
Gold, -

Ditto, 
Silver, -

Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 

In England, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
D i t t o . 
D i t t o , 
D i t t o , 
Ditto, 
Ditto , 
Dit to , 
Dit to , 
Ditto, 

Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
D i t t o , 
Ditto, 
Ditto, 

In Jamaica, 
Ditto, 
Ditto, 
Ditto, 

In France, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto* 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 
Ditto, 

Total amount imported in dollars, at the current rate, in the United States, -

46.119 92 
84,000 00 
70,000 00 

402,000 00 
300,000 00 
104,073 00 
213,422 90 
100,138 00 
149,991 00 
96.120 97 
59,700 00 

142,485 00 
401,000 00 

40,000 00 
373,200 00 
136,376 86 
373,200 00 
123,467 02 
415,813 14 
251,910 00 
466,500 00 
101,200 00 
186,600 00 
279,900 00 
186,600 00 
223,920 00 
186,600 00 
167,940 00 
186,600 00 
400,000 00 
104,845 56 
327,929 28 
119,766 00 
52,800 00 
54,560 00 
20,895 60 
20,457 80 
28,592 30 
26,840 00 
14,080 00 

1,727 00 
41,707 00 
23,516 00 
49,734 40 
38,280 00 
40,040 00 
20,899 20 

4,840 00 
1,505 30 

49,837 28 

7,311,750 53 

Expenses attending the importation. 

1818. 
Dec. 7 Of the foregoing was received in gold, shipped by Thomas Wilson 

& Co. of London, as follows: 
Cost and charges per invoice, by ship No. 19, <£99,499 13s. Id. is -
Nett amount received per said vessel, -

Cost and charges per invoice of gold shipped 
& Co. m ship N o . 16, £31,965 Is. is 

Nett amount received per said vessel, 

Difference, 
b y T h o m a s W i l s o n 

Difference, 
Cost and charges per invoice of gold shipped by T . Wilson & Co 

in fehip No. 18, £29,536 15s. 2d. is -
Nett amount leceived perbaid vessel, 

Difference, 

$442,220 80 
415,813 14 

142,066 88 
136,376 86 

131,274 47 
123,467 02 

$26,407 66 

5,690 02 

7,807 45 

39,905 14 
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1818. 
Dec. 7 Cost and charges per invoice o f silver shipped b y T . W i l s o n & C o . 

per ships N o s . 15, 17, and 20 to 29, inclusive, ^692,061 Is. 5d. is 
N e t t amount received per said vessels , -

Freights, &c. paid thereon, 
Difference, 

Oct. 31 Diffeience between the costs of bills drawn in Jamaica, on Lon-
don, for the investment of specie imported in ships Nos. 30 to 33, 
inclusive, and the cost of bills bought in the United States and 
remitted to London for reimbursement ot the former, 

Insurances on said shipments, -
Oct.lOl Amount of remittances to meet the shipments >̂f silver by Thuret 

& C o . of Paris , received b y ships N o s . 34 to 5 0 , inclusive, 
Freight and insurance on said shipments, -

N e t t amount received per said vessels, -

Dif ference, 
Oct . lGl Expenses on $40,000 imported in ship N o . 14, 

* Proportion of expenses paid on specie imported in ships Nos. 1 
to 13, inclusive, in conjunction with city banks, under contract 
with Baring, Brothers, & Co., and Reid, Irving, & Co. 

The foregoing is the amount of the cost and expenses actually paid 
by the bank, in addition to which the following is an estimate of 
the loss of premium and of interest which the bank has sustained 
by the importation of specie: 

1st. Of the premium (at the rate at which the bills ofthe bank were 
then selling) on the amount of its funds in London, applied to the 
leimbuisement, agency, interest, &c. of the specie imported in 
the thirteen vessels first mentioned, -

2d. Of five months' interest on the sum of $4,227,845 25, allowing 
thiee months from the time of purchase to the time of matuiity of 
bills remitted to London, in payment for specie, and two months 
for the shipping and transit of the specie to the United States, -

3d. Ofthe premium on the amount ofthe balance ot specie import-
ed to this date, say $3,791,389 13, at J per cent. 

'3,075,826 97 
2,984,170 02 

91,656 95 
13,581 96 

486,456 10 
12,942 16 

499,398 26 
490,311 88 

$105,238 91 

8,535. 66 
16,961 16 

147,130 57 

105,696 13 

28,435 42 

$145,144 05 

25,496 82 

9,086 38 
1,717 42 

62,590 59 

244,035 26 

281,262 12 

$525,297 38 

B A N K OF T H E UNITED STATES, December 14,1818. 

•In order to determine the actual amount of expenses paid on the aggregate amount of the specie imported by these \essels, 
add to this item $37,324 17, paid by the incorporated banks of the city of Philadelphia, and Bank of the Northern Liberties, 
who participated in these importations to the amount of $811,272 11, and paid the foiegomg proportion of expenses thereon 

N o . 2 9 . 

Agreement between the bank and the Messrs. Baring for the purchase of specie. 

A t a meeting o f the president and directors o f the B a n k o f the Uni ted States , held the 2 9 t h A p r i l , 1 8 1 7 , the 
following contract was laid before the board. Directors present, W . Jones , president; M e s s r s . Girard, Butler, 
Ralston, P r i c e , W i l l i n g , L e i p e r , E v a n s , M c E u e n , S a v a g e , G o d d a r d , Connel ly . 

A g r e e m e n t made this 12th d a y o f M a r c h , in the y e a r o f our L o r d , 1 8 1 7 , between the president, directors, and 
c o m p a n y o f the B a n k o f t h e Uni ted States, by their attorney in fact , John Sergeant, o f t h e one part, and A l e x a n -
der Baring, H e n r y Baring, T h o m a s N i x o n , John D e a c o n , and Swinton C . Hol land, in copartnership, under the firm 
o f Baring, Brothers, & C o . , and T h o m a s R e i d , John Irving , G e o r g e Irving, and John R a e R e i d , in copartnership, 
under the firm o f R e i d , Irving, & C o . , o f the other part: 

1 . T h e said parties o f the second part agree and engage to lend to the said parties o f the first part the sum of 
, £ 7 4 5 , 5 0 0 sterling, equal to $ 3 , 1 9 5 , 0 0 0 , (estimating each dollar at four shillings and eight-pence sterling,) from the 
date o f this agreement, till the 1st d a y o f January, 1 8 1 9 , at an interest o f five per cent, per annum, to be computed 
from the date o f this agreement , and to be paid in L o n d o n hal f -yearly ; the first payment o f interest to be made on 
the 12th d a y o f S e p t e m b e r next. 

2 . T h e said parties o f the second part agree and engage ta deliver to the said parties o f the first part, within six 
months from the date o f these presents, the aforesaid amount or sum of $ 3 , 1 9 5 , 0 0 0 , as follows, that is to say , not less 
than one-half thereof in good Spanish dollars, of full weight and standard fineness, and the lemaining half either in the 
s a m e kind o f dollars, or in the gold coins of Portugal , F r a n c e , or Spain , of the present standard; such gold coins to 
be estimated and received at the following rates, t6 wit: the gold coins of Portugal at the rate o f one dollar for every 
twenty -seven grains; the gold coins o f F r a n c e at the rate o f one dollar for every twenty -seven and a half grains; 
and the gold coins o f Spain at the rate o f one dollar for every twenty-eight and a half grains. T h e said amount or 
sum of $ 3 , 1 9 5 , 0 0 0 , in the descriptions o f coin aforesaid, to be delivered to the president, directors, and c o m p a n y 
o f the B a n k o f t h e United States , within the aforesaid pei iod o f six months, in the United States, free o f all charge, 
at some one or more o f the following ports, to wit, Philadelphia, N e w Y o r k , Boston, or Balt imore; it being clearly 
understood and agreed, that the aforesaid price or sum of four shillings and eight-pence sterling the dollar, is to be 
in full o f all charges o f whatsoever kind, as well for the negotiation as for obtaining, shipping, and delivering the 
said amount o f $ 3 , 1 9 5 , 0 0 0 in the aforesaid description o f coin. 

3 . I t is also understood and agreed, that i f any part o f the said amount o f $ 3 , 1 9 5 , 0 0 0 should b e delivered at 
the ports aforesaid, or either o f them, after the expiration o f the said period o f six months, and within the period 
of nine months from the date o f this agreement, the same shall be received by the said parties o f the first part; but 
the said parties o f the second part shall al low to the said parties o f the first part interest thereupon, at the rate o f 
five per cent, per annum, to be computed from the. expiration o f the said period o f six months to the time o f the 
delivery; but it is also expressly understood and agreed, that the said parties o f the first part are not to be con-
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sidered as bound to receive, on account o f this agreement, any part o f the said amount or sum after the expiration 
o f the said period o f nine months f i o m the date o f this agreement. 

4. It is further understood and agreed, that if the said parties of the second part, after having used their best 
endeavors to deliver the gold and silver coins aforesaid, in the manner and within the period hereinbefore stipu-
lated and agreed, should not be able to deliver the whole amount contracted for as aforesaid, then, and in that case, 
the present operation, in all its parts, as well in relation to the loan and interest as otherwise, shall be considered 
as limited, from the beginning, to the amount or sum that shall be so delivered, estimating the dollar at four shillings 
and eight-pence sterling; and the said parties Of the second part shall forthwith restore to the said parties of the 
Urst pan a proportionable part of the certificates of funded debt, and powers deposited, as provided for in the sixth 
article; that is to say, one dollar of funded debt for every dollar short delivered: and if, before that time, any pay-
ment of interest shall have been made by the said parties of the fiist part, on account of the said loan, the excess 
of such interest, beyond what ought to have been paid, having regard to the amount of coin delivered, shall bo placed 
to their credit on account of the principal. 

5 . T h e said parties o f the first part hereby engage and agree to and with the said parties o f the second part, that, 
the said parties o f the second part well and faithfully performing their engagements and agreements aforesaid, they 
will, on or before the said 1st o f January, 1 8 1 9 , well and faithfully repay to them, the said parties o f the second part, 
the amount o f the said loan, with the arrears of interest that may remain, if any there shall b e — s u c h repayment to be 
made in L o n d o n ; and that, in the m e a n t ime, they will p a y in L o n d o n , to the said parties o f the second part, the 
interest upon the said loan, half -yearly , at the rale o f five per cent, per annum, computing the same from the date 
o f these presents, so that the first pa3rment shall be made on the 12th of S e p t e m b e r next. 

6 . T o secure the repa3'ment of the said loan, at the time and in the manner hereinbefore stipulated, the said parties 
o f the first part agree and engage to deposite, as a pledge, certificates of six per cent, funded debt o f the United 
States, to the amount o f $ 3 , 1 9 5 , 0 0 0 , with sufficient powers o f transfer; and it is understood and agreed, that i f the 
said parties o f the first pait shall not in s o m e manner have provided, fifteen days befoie the said 1st o f January, 
1 8 1 9 , for the repayment o f the said loan, the said parties o f the second part may proceed to sell the said funded 
debt for their reimbursement, for the best prices they can obtain. 

7 . I t is understood and agreed, that the said parties o f the first part reserve to themselves the liberty o f paying 
off the whole or any part o f the said loan, before the said 1st d a y o f January, 1 8 1 9 , giving two months' notice, and 
o f withdrawing a proportionable part o f the deposite or pledge; and from the time o f any such payment the interest 
shall cease upon the amount so paid off. 

8 . T h e said parties of the second part agree and engage to and with the said parties o f the first part, that, the 
said parties o f the first part paying off any portion o f the said loan, in manner aforesaid, they will immediately 
restore to the said parties o f the first part a proportionable pait of the certificates of United States' funded debt, at 
the rate aforesaid, and o f the powers o f transfer accompanying the same , and that the said parties o f the first part, 
paying off and discharging the whole o f the said loan, as hereinbefore stipulated, they will well and faithfully restore 
the whole o f the said certificates o f funded debt, and the powers of transfer accompanying the same. 

9 . F o r the true and faithful perfo imance o f all and singular the stipulations, articles, and agreements herein-
before contained, the parties bind themselves mutually to each other firmly by these presents. 

I n witness whereof , they have hereunto interchangeably set their hands and seals the day and y e a r first above 
written. 

N o . 3 0 . 

Resolution allowing compensation to Mr. Sergeant. 

N o v e m b e r 2 9 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; Messrs . Girard, W i l l i n g , Smith , L e i p e r , B o y d , Goddard , Buchanan, Sergeant , Bohlen , 
E v a n s , E y r e , Butler, Ralston, L l o y d , R o d n e y , W e t h e r i l l , M c E u e n . 

Resolved, T h a t the compensation to be allowed John Sergeant , E s q . , for his services as the agent o f this bank, 
be twenty thousand dollars, to include all his expenses , together with the compensation and expenses o f his assist-
ant; and that if he shall be employed on the business o f said a g e n c y for a longer period than twelve months, he 
shall be allowed a pro rata compensation. 

N o . 3 1 . 

Resolution authorizing offices to discount on pledged stock. 

[Extract from the minutes.] 

July 2 5 , 1 8 1 7 . — P r e s e n t : W . Jones , president; Messrs . Ralston, W i l l i n g , Bohlen , L e i p e r , E v a n s , Wether i l l , 
E y r e , M c E u e n , S a v a g e , Goddard , Connel ly , Bolton . 

W h e r e a s , it m a y be convenient and desirable to stockholders o f the B a n k o f the United States, or other per -
sons holding funded debt o f the Uni ted States , to obtain temporary loans upon their notes made payable to the 
cashier o f the office of discount and deposite at the place of their residence, and secured by a pledge o f stock o f 
this bank, or funded debt o f the United States at the par value thereof, equal to the amount o f the required loan: 

jBe it therefore resolved, T h a t the offices o f this bank be respectively authorized to grant such loans until otherwise 
ordered by this board; that the w e e k l y statements o f such offices shall exhibit the amount of such loans distinct 
from the amount of bills and notes discounted; and that blank powers o f attorney to transfer and sell the stock or 
debt so p ledged, in cenformity to the powers used for similar loans obtained o f this bank , but with such modifica-
tion as the substitution of the offices for the bank m a y require, be transmitted to the offices, respectively, for that 
purpose. 

N o . 3 2 . 

Circular respecting payment of third instalment, by which notes are agreed to be received, and interest is directed 
to be charged. 

S I R : BANK OF THE U N I T E D S T A T E S , May — , 1 8 1 7 . 

Y o u will please to cause the enclosed notice to be published at least twent3^days prior to the 1st o f J u l y 
next, in two newspapers printed at each o f the places for which your office is designated as the place o f p a y m e n t 
o f the third instalment o f the capital subscribed at those places respectively; and you. will receive, in conformity 
to the said notice, and at the rates prescribed b y the act o f incorporation, the payments which may be tendered 
on account thereof. 
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It is not intended to exact from the subscribers the actual p a y m e n t o f the specie proportion in coin, provided 
they tender to y o u an equivalent amount in the notes o f this b a n k , or a n y o f its offices, which m a y b e then p a y a -
ble on d e m a n d , or of any bank in } rour plac$ which is known to p a y its notes in specie on demand. 

Should the payments on account of the subscriptions to the capital o f the bank, which y o u are authorized to 
receive, b e in any case delayed after the 1st o f July next, y o u will not grant a receipt for any such p a y m e n t until 
the interest from the 1st of J u l y next to the d a y o f actual p a y m e n t be also paid on the whole amount , i f the instal-
ment o f the whole shall b e paid in coin; and on the specie part only , i f the funded debt proportion shall be so 
transferred to the bank as to c o n v e y to it the interest thereon from the 1st o f July . 

T h e enclosed order will enable y o u to procure f r o m the commissioners o f the bank the transcript o f the origi-
nal subscription books , and such other documents in relation to the payments on account of the second instalment 
as m a y be necessary to regulate the receipts on account o f the third instalment. T h e stockholders are requested 
to produce the commissioners ' receipts for the payments which m a y have been m a d e , or the certificates of stock 
which m a y have been issued in lieu thereof; and it is extremely desirable that t h e y should, on account o f the diffi-
culties which the want o f these references will occasion, in the adjustment o f the stock account o f the bank; but 
their production is not to be considered as indispensable to the receipt o f such p a y m e n t s as m a y b e tendered, upon 
satisfactory evidence o f the authority o f the party to claim a distinct receipt for a n y such payment . 

I have the honor to be , with great respect , sir, y o u r obedient servant, 
, President. 

, President Office Bank U. S., at . 

Blank form of transfer of stock to obtain discounts. 

K n o w all m e n b y these presents, that whereas have obtained a discount from the B a n k o f the U n i t e d 
States , on promissory note bearing date^the d a y o f , 1 8 1 ' , for the sum of , payable in sixty 
days from the date hereof , and h a v e agreed to pledge belonging to , the certificates whereof h a v e 
been delivered to the cashier o f the B a n k o f the U n i t e d States , previous to the execution hereof , for securing as 
well the p a y m e n t o f the s a m e as the p a y m e n t o f any other discount that m a y hereafter obtain f r o m the said 
bank: N o w k n o w y e , that in consideration o f the premises , and for value received, h e r e b y assign all 
interest in the said stock to the cashier of the B a n k o f the U n i t e d States , in trust, and for the purposes aforesaid, 
and do authorize and e m p o w e r the said cashier, in person or b y substitute, to transfer the said s tock to the 
president, directors, and c o m p a n y o f the said bank at any t ime they shall demand the s a m e o f , to b e held 
b y them in trust for the like purposes; and, in default o f the p a y m e n t o f the aforesaid note, or in default o f the 
p a y m e n t o f any other note on which hereafter m a y obtain a discount, do authorize and e m p o w e r the 
said cashier, or the said president, directors, and c o m p a n y , in case the said stock shall b e then standing in their 
names , in person or b y substitute, to sell , assign, and transfer unto any person or persons as much o f the said stock 
as m a y b e necessary to p a y whatever ma} r b e due on the aforesaid note, or on a n y other note to b e discounted as 
aforesaid, together with the necessary expenses attending the same. 

I n witness whereof have hereunto set hand and seal the d a y o f , in the y e a r o f our 
L o r d one thousand eight hundred and . 

Sea led and delivered in the presence o f 

B e it k n o w n , that, on the d a y o f , A . D . 1 8 1 , before m e , C l e m e n t C . Biddle , E s q . , notary public 
for the commonwealth o f Pennsylvania , residing in the city o f Philadelphia, peisonal ly appeared a b o v e 
named, and acknowledged the above assignment; and letter of attorney to b e act and deed. 

In testimony whereof , I have hereunto set m y hand and affixed m y notarial seal , the day and y e a r aforesaid. 

N o . 3 3 . 

Resolution authorizing the president and cashier to renew notes on stock. 

S e p t e m b e r 3 0 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the U n i t e d States : Present , 
W . Jones , president; Messrs . Girard, Butler , W i l l i n g , Bohlen , L e i p e r , E v a n s , E y r e , M c E u e n , S a v a g e , B r y a n , 
G o d d a r d , Fisher, C o n n e l l y , Bolton. 

O n motion, 
Resolved, T h a t the president and cashier b e authorized to discount, for the renewal of such notes as m a y 

b e c o m e due between discount d a y s , on stock, until otherwise directed. 

N o . 3 4 . 

Resolution authorizing substitution of nGte of purchaser of stock. 

N o v e m b e r 6 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the Uni ted States: P r e s e n t , 
W . Jones , president; Messrs . Butler , C o n n e l l y , P r i c e , W i l l i n g , B o h l e n , L e i p e r , E v a n s , M c E u e n , S a v a g e , G o d d a r d , 
Bolton, Coulter , L ippincott , L i s l e . 

O n motion, 
Resolved, T h a t the president and cashier b e authorized, in all cases w h e n required b y the party , to substitute 

the note and hypothecation of the person to w h o m the s l o c k m a y b e transferred, and on which loans at par have 
been made by this b a n k . 

N o . 3 5 . 

Resolution authorizing discounts on stock at $125 per share. 

A u g u s t 2 6 , 1 8 1 7 . — A t a meet ing o f the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; Messrs . Girard, Butler, Ralston , W i l l i n g , Smith , Bohlen , L e i p e r , E v a n s , E y r e , S a v a g e , 
Goddard, Fisher , Connel ly , B o l t o n . 

Resolved, T h a t the substitution o f m o n e y in lieu o f funded debt , in the payments to the capital stock o f this 
bank, and the redemption o f upwards o f thirteen millions o f the funded debt proportion o f the capital stock, b y 
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the Commissioners o f the Sinking F u n d , render it necessary to extend the discounts o f the bank, in proportion to 
the increase o f the moneyed capital, in order to afford a reasonable dividend to the stockholders; that as no better 
security can be offered than the stock o f the bank, at a safe and reasonable evaluation, and as there is good reason 
to believe that the banks in N e w Y o r k , and elsewhere, have loaned upon the stock o f this bank at the rate o f 
one hundred and twenty dollars per share, and perhaps more , and, « f course, that little or none can, under the 
evisting regulation, be expected to be offered to this bank, when the actual market value is so much above pai ; 
therefore it is expedient that the loans on the stock of the bank be extended to the rate o f one hundred ^nd twenty-
five dollars per share, upon notes to that amount , with two approved n a m e s . * 

N o . 3 6 . 

Resolution to discount on bonds after the 20th February, 1 8 1 7 , payable in notes of specie-paying banks. 

January 9 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the United States : 
Resolved, T h a t the board, taking a deliberate v iew of the present and prospective resources o f the bank, and 

o f the disposition and means exhibited by the G o v e r n m e n t to aid the operations o f the bank , and sustain its efforts 
to facilitate the fiscal measures o f the T r e a s u r y , and the resumption of specie payments , is of opinion that the 
b a n k will be enabled to afford the required facilities during the period mentioned b y the Secretary ; and to this end 
the bank and its branches will, from the 2 0 t h of February , to the 1st o f July next , discount approved bills on notes 
not having m o i e than sixty days to run, and m a d e payable in specie , or notes o f the B a n k o f the Uni ted States , 
or o f other banks actually paying specie for their notes on demand, for those who m a y have bonds to pay during 
that period, on account o f the revenue arising from imports in the principal commercial cities. 

N o . 3 7 . 

Resolution rating funded debt at par, instead of 90. 

M a y 2 0 , 1 8 1 7 . — A t a meeting o f the president and directors of the B a n k of the " U n i t e d States : Present , 
W . Jones , president; Messrs . Girard , Butler, B o w n e , Ralston, P r i c e , W i l l i n g , Bohlen, L e i p e r , E v a n s , S a v a g e , 
B r y a n , G o d d a r d , Fisher , Connel ly . 

Resolved, T h a t so much o f the resolution o f this board as directs that the six per cent, stock o f the Uni ted 
States shall b e rated at ninety per cent, be rescinded, and, until otherwise directed, the said stock shall, in all 
deposites to secure the p a y m e n t o f notes, be rated at par. 

N o . 3 8 . 

Resolution requiring i eduction of discounts on pledged stock above its par value, or the substitution of stock at par, 

O c t o b e r 2 0 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; M e s s i s . Butler, Connel ly , W i l l i n g , L e i p e r , E v a n s , M c E u e n , Coulter , L i p p i n c o t f , L i s l e , 
G o d d a r d . ' 

Resolved, T h a t the cashiers o f the respective offices, at which discounts on the collateral security of stock o f 
this bank m a y have been granted, b e instructed to inform those who m a y have borrowed at a rate exceeding the 
par value thereof, that a reduction o f twenty-f ive per cent, o f the excess will b e required e v e r y sixty days , until 
the whole of the said excess shall be extinguished; or that any such borrower m a y , at his option, pledge such an 
additional amount o f funded debt o f the Uni ted States , or stock o f this bank at the par value thereof, as shall be 
equal to the amount o f such excess . 

N o . 3 9 . 

Resolution appointing a committee to inquire into the propriety of an agency in Europe to pay bank dividends. 

N o v e m b e r 7 , 1 8 1 6 . — A t a meeting o f the president and directors o f the B a n k o f the United States: Present , 
W . Jones , president; Messrs . Girard, W i l l i n g , L e i p e r , E y r e , Butler , L l o y d , E v a n s , B r y a n , Buchanan, C h a u n c e y , 
W e t h e r i l l , B o y d , Ralston , Smith , M c E u e n , Goddard , Pr ice , B o h l e n , S a v a g e , Donnel l . 

M r . D . A . Smith offered the following resolution, which was adopted: 
Resolved, T h a t a committee be appointed to take into consideration the propriety o f establishing an agency in 

L o n d o n , for the payment of the dividends upon such proportion o f the capital stock o f this bank as m a y be held 
b y persons residing in E u r o p e ; and that they be requested to report to the board on M o n d a y , the 2 5 t h instant. 

Messrs . Rals ton , P r i c e , W i l l i n g , B o h l e n , and E y r e were appointed. 

N o . 4 0 . 

Report of committee unfavorable to an agency in England to pay bank dividends. 

A t a meeting o f the president and directors o f the B a n k o f the Uni ted States , held 2 6 t h N o v e m b e r , 1 8 1 6 , the 
following report o f a committee was considered, viz : Present , W . Jones , president; Messrs . Girard , Astor , Smith, 
Buchanan, Livingston, L e i p e r , R o d n e y , M c E u e n , L l o y d , E v a n s , E y r e , Butler, Bohlen , Sergeant , B o y d , Wether i l l , 
^Willing, G o d d a r d . 

T h e committee appointed to take into consideration the propriety o f establishing an a g e n c y in L o n d o n , to provide 
for the p a y m e n t o f the dividends on the portion o f the capital stock held b y persons residing in E u r o p e , and 
to w h o m was referred a letter from J a m e s R e n w i c k , E s q . , beg leave to report: 

T h a t , in considering the subject o f an agency for paying the dividends in E u r o p e , the advantages to b e derived 
b y enhancing the value o f the shares o f the capital s tock o f the bank, and the probable effect which such a m e a -
sure would have on reducing the rate o f exchange, b y inducing capitalists to invest their funds in the stock, and 

* Note by the committee„—The practical construction given to this resolution was, that an endorser was required, and was 
held liable only for the excess above the par value of the stock. 
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thereby facilitating the resumption o f specie payments , have been duly appreciated; and nothing but a serious 
apprehension that, under the existing unfavorable balance of trade, a heavy loss would probably accrue to the bank, 
could influence the committee to decline the unqualified recommendation o f such agency . B u t if , as it is supposed, 
a considerable additional sum to the nominal dividends would b e necessary to m a k e pa}Tments in E u r o p e , there 
would just ly b e great cause o f complaint on the part of the A m e r i c a n stockholder. T o remit, h o w e v e r , the 
dividends to England, for the account of the holders o f the stock in E u r o p e , cannot, in the opinion o f your committee , 
b e objected to; for which purpose, an agent might be appointed to act for the proprietors of the stock as well as 
for the bank . 

I n considering the proposition o f M r . R e n w i c k , as the agent o f Messrs . R e i d , Irving, & C o . , o f L o n d o n , to s u p -
ply the bank with ten millions o f dollars in specie, the committee were led to m a k e the following inquiries o f that 
gentleman, viz: 

In the event of an arrangement, can the pledge o f stock be dispensed with? 
C a n a lower price be n a m e d at which the specie would be furnished? 
C a n the condition o f future exclusive agency for the bank b e dispensed with? 
A n d on what terms would a loan be negotiated, to be remitted in specie, or drawn for, at the option o f the bank? 
M r . R e n w i c k replied to the first inquiry, that the pledge o f stock cannot b e dispensed with. 
T o the second, that he was not authorized to conclude a n y contract but at the price of four shillings and eight 

pence (4s . per dollar. 
T o the third, that the inducement to m a k e the offer o f ten millions o f dollars in specie, was the hope o f obtain-

ing the agency o f the bank in E u r o p e . 
T o the fourth, that the commission for negotiating a loan would b e the same as paid b y the late B a n k of the 

United States, and other foreign correspondents, for accepting in advance , negotiating loans, and procuring specie , 
that it is ascertained it would amount to per cent, on the whole o f the transactions. 

T h e proposition, as contained in M r . R e n w i c k ' s letter, appears to b e the only terms on which it is in his power 
to contract for the specie . I t also is the impression o f M r . R e n w i c k , from advices lately l e c e i v e d from the house 
in L o n d o n , that there is little hope o f obtaining a n y large supplies of specie on better terms than those they offer. 

T h e committee are deeply impressed with the importance o f accomplishing an object so well calculated to 
inspire public confidence as the importation of a large sum in specie; and they have reason to believe that several 
o f t h e State banks will b e desirous o f a participation in an arrangement o f this kind, which, in its operation on the 
public mind, would have the same salutary influence as if the whole was confined to the B a n k o f the United States. 
T h e benefit, however , to b e derived from the measure, will, in the opinion o f y o u r committee , v e r y much depend 
upon the promptitude with which an attention is given to this object . 

T h e committee , therefore, b e g leave to submit, for the consideration o f the board, the following resolutions, viz : 
Resolved, T h a t it is inexpedient, at this time, to establish an agency in England , for the p a y m e n t o f the 

dividends upon such portion o f the capital stock o f this b a n k as m a y be held by persons residing in E u r o p e , but 
upon terms that will preserve the bank from contingency, 'either in the purchase or price o f exchange. 

Resolved, T h a t the proposition m a d e b y J a m e s R e n w i c k , E s q . , on behalf o f M e s s i s , R e i d , Irving, C o . , 
L o n d o n , to supply ten millions o f dollars in specie , though much to be appreciated in s o m e particulars, cannot, 
under all the circumstances, be acceded to b y this bank. 

Resolved, T h a t this bank will pursue prompt and efficient measures to import into the United Slates Horn 
E u r o p e a sum in specie not exceeding five millions of dollars. 

N o . 4 1 . 

Resolution respecting establishment of agency in England to pay bank dividends. 

N o v e m b e r 2 8 , 1 8 1 6 . — A t a meeting o f the president and directors o f t h e B a n k of the U n i t e d States; Present , 
W . Jones , president; Messrs . Girard, Smith , A s t o r , E v a n s , M c E u e n , B r y a n , Butler, Buchanan, Bohlen , E y r e , 
Livingston, G o d d a r d , B o y d , Ralston, W i l l i n g , L e i p e r , Sergeant , R o d n e y , L l o y d , Wether i l l . 

T h e board resumed the consideration o f the resolution postponed on the 2 6 t h instant; which, being a m e n d e d , 
was as follows, viz : 

Resolved, T h a t it is expedient at this t ime to establish an agency in England , for the p a y m e n t o f the dividends 
on such portion o f the capital stock o f this bank as m a y b e held b y persons residing in E u r o p e ; and that John 
Sergeant , E s q . , b e instructed to m a k e such arrangements for the p a y m e n t there, at the par of exchange , at the 
risk and expense o f the bank. 

A n d on the question, " Shall the resolution, as amended , p a s s ? " the y e a s and nays were called for, and were as 
follows, viz: 

Y e a s . — M e s s r s . Buchanan, Sergeant , Smith , L e i p e r , E v a n s , Wether i l l , E y r e , M c E u e n , B r y a n , G o d d a r d , and 
J o n e s , p r e s i d e n t , — 1 1 . 

N a y s . — M e s s r s . Girard, Butler, Astor , Ralston , W i l l i n g , L l o y d , Bohlen, R o d n e y , Livingston, a n d B o j ' d . — 1 0 . 
S o the resolution, as amended , was adopted. 
T h e following letter from John Donnel l , E s q . , was read, and ordered to be entered on the minutes, viz: 

S I R : R E N S H A W ' S , November 2 8 , 1 8 1 6 . 

Understanding that a question will b e raised this day as to the p a y m e n t at par of the dividends, when due, 
on such part o f t h e stock o f the B a n k of the United States as m a y be owned in E u r o p e , and convinced that the 
interest o f the stockholders will be promoted by deciding this question in the affirmative, 1 feel infinite solicitude to 
record m y vote upon the question. Notwithstanding, therefore, m y severe indisposition, I will proceed to the bank 
for this purpose , unless m y vote can be received in m y chamber, or b y letter addressed to the board. W i l l y o u 
then do m e the favor, i f I cannot be indulged in the alternative o f voting b y letter, or in m y chamber, to inform m e 
when the question is about to b e taken, that I m a y obtain for mysel f the high gratification of having contributed to 
a decision, which, more than a n y other y e t adopted, will procure for the directors the approbation and future coun-
tenance o f their constituents? T h e measure, if not n o w , will hereafter, to a certainty, b e adopted; and I should b e very 
unwilling, indeed, that any part o f its merit should b e lost b y those with whom I have heretofore acted, and whose 
energetic and liberal administration has already been so useful. Al though it m a y b e considered superfluous, I will 
add, that I do not expect to buy or sell a n y stock of the B a n k o f the United States; what I own I mean to k e e p ; 
but I feel it m y imperative duty to do all in m y power to give to that stock its highest value, and as soon as possible 

I remain your obedient, humble servant, 
J O H N D O N N E L L . 

W M . JONES , E s q . , President of the United States Bank. 
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Statement of discounts in the Bank of the United States and the following offices of discount and deposite, on pledges of United States'* funded debt, bank stock, 

Date. Banks. 
U State* 

bank 
stock. 

Loaned on Unit-
ed States bank 

stock. 

Mississip-
pi stock. 

Loaned 
on Missis* 
sippi st'k 

7 per cent 
funded debt 

Loaned 
on 7 per 
ct. fund-
ed debt. 

Six per cent, 
funded debt. 

Loaned on six 
per cent, fund-

ed debt. 

State bank 
stock. 

Loaned on 
State bank 

stock. 

State stock Loaned 
on State 
stock. 

Mortgage 
of real 
estate. 

Loaned on 
mortgage 
of real es 

tate. 

Excess of secu-
rity above loans. 

1818. 
O c t . 27, 
N o v . 14, 
O c t . 24, 
O c t . 26, 
N o v . 3, 

B a n k Uni ted States , 
Off ice , Balt imore , 
Officb, W a s h i n g t o n , -
Off ice , R i c h m o n d , -
Office, Chai leston, S . C . 

Shares. 
47,350 
32,794 

1,255 
2,645 
9,537 

Dollai s. 
4,680,800 00 
2,229,695 78 

96,800 00 
208,860 16 
806*799 00 

Dollars. 
100,000 

Dollai s. 
79,200 

Dollai s 
23,402 43 

+ 

Doll 11*3 
23,000 

Dollai s. 
178,667 60 
29,800 00 

8,000 00 

98,252 50 

Dollars. 
140,750 00 
29,800 00 

7,200 00 

90,630 06 

Dollars. 

35,940 
253,715 

10,000 

Dollai s. 

35,940 
194,570 

6,900 

Dollars. 

107,000 

4,300 

Dollars. 

107,000 

1,875 

Dollai s. 

10,000 

Dollars. 

6,000 

Dollars. 
272,320 03 

1,326,527 75 
79,845 00 
61,164 84 

158,663 44 

93,581 8,023,954 91 100,000 79,200 23,402 43 23,000 314,720 10 268,380 06 299,655 237,410 111,300 108,875 10,000 6,000 v 1,898,521 06 

CD 

Bank of the United States, 

Office of discount and deposite at Baltimore, 

Office of discount and deposite at Washington, 

Office of dibcount and deposite at Richmond, 

Office of discount and deposite at Chaileston, S. C M 

R E C A P I T U L A T I O N . 

Stock. 
47,350 United States bank shares, 

$100,000 00 Mississippi stock, 
"23,402 43 Funded 7 pei cent, stock. 

178,007 GO Funded 6 percent, stock, 

32,794 United Stales bank shaies, 
$29,800 00 Funded 6 percent, stock, 

35,940 00 State bank stock, 
107,000 00 State ot Maiyland stock, -

1,255 United States bank shares, 
$8,000 00 Funded 6 per cent stock, -

253,715 00 State bank stock, 

2,045 United States bank shaies, 
$10,000 00 State bank stock, 

4,300 00 State stock, 

9,537 United States bank shaies, 
$98,252 50 Funded 6 per cent, stock, 

10,000 00 Mortgage of leal estate, -

Loans. 
$4,080,800 00 

79,200 00 
23,000 00 

140,750 00 

2,229,695 78 
29,800 00 
35,940 00 

107,000 00 

96,800 00 
7,200 00 

194,570 00 

208,860 16 
6,900 00 
1,875 00 

806,799 00 
90,630 06 

6,000 00 

$4,923,750 00 

2,402,435 78 

298,570 00 

217,635 16 

903,429 06 

Excess of particular loans above the par value of the stock pledged. 
Bank of the United States, - - - - - - -
Office of discount and depositeat Baltimoie, -

$8,745,820 

$173,450 00 
276,823 23 

$450,273 23 

2 
> 
25 
O 
H 

o 
cn 
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General table exhibiting the state of the bank from its commencement to November, 1818. 

Date. 

1817, 
44 
(C 
11 

Januaiy 31, 
rsApiil 30, 

July 89, 
October 31, 
Jan. and Feb. 1818, 
Mar. and Apr. " 
May, 
June and July, 
July 21 to 30, 
August, 
September, 
October, 
November, 

(C 
u 
Ck 
u 
it 
it 
tt 

Amount of bills 
discounted on 

pei sonal security. 
On funded 

debt. 
Bank stock. Bills of ex-

change. 
Due from State 

banks. 
Notes in circula-

tion. 
Specie on hand. Public deposttes. Discounts re-

ceived. 
Notes of State 

banks. 
I 

Due to State 
banks. j 

1 

Individual de-
posites. 

$293,502 63 
20,510,962 64 
25,770,120 59 
22,502,724 87 
29,609,591 61 
30,359,742 23 
29,998,697 11 
30,318,932 50 
28,836,670 28 
28,089,093 79 
27,841,902 55 
27,125,441 10 
26,989,992 12 

• 
* 

$327,645 00 
349,200 00 
382,310 00 
548,241 36 
516,489 30 
421,845 20 
445,331 42 
376,681 42 
302,794 78 

$182,642 40 « 
* 

9,913,377 30 
11,244,514 19 
10,616,580 92 
10,859,811 09 
10,591,811 41 
10,657,125 85 
10,204,131 63 
10,335,211 46 
9,704,421 58 
8,934,712 94 

j 

$465,416 26 
1,347,934 41 
1,033,682 30 
1,801,984 75 
1,664,902 72 
1,188,291 71 
1,236,952 64 
1,242,495 56 
1,647,659 36 

885,819 61 
494,529 63 

$492,956 64 
6,912,413 97 
3,972,318 08 
5,570,344 35 
4,162,748 47 
4,361,658 37 
3,671,347 67 
4,657,217 61 
2,381,754 12 
4,254,433 31 
5,148,292 53 
4,724,438 26 
4,337,569 21 

i 

$605,617 00 
4,615,842 68 
4,759,861 00 
5,492,827 63 
8,339,448 50 
9,885,396 47 
8,766,000 08 
9,045,216 35 
8,685,359 01 
8,214,885 10 
8,713,351 05 
8,348,421 82 
7,286,069 49 

$1,160,072 01 
1,811,839 27 ! 

2,129,368 51 
2,271,611 90 
2,515,949 00 
2,290,646 79 
2,489,719 04 
2,357,137 48 
2,455,288 04 
2,780,728 15 
2,815,208 96 
2,176,928 92 

|2,739,626 28 

$1,147,772 97 
11,345,796 78 
24,746,641 26 

7,743,899 74 
7,369,911 47 
8,623,787 07 
8,148,470 55 
7,967,775 14 
8,096,667 68 
8,560,187 72 
9,136,527 57 
5,717,321 16 
1,385,190 63 

$6,608 29 
155,426 19 
232,775 00 
634,915 33 
466,609 58 
806,243 79 

1,231,946 28 
129,213 11 
290,450 32 
443,544 80 
733,942 41 

_860,852 21 
1,063,907 49 

$519,561 22 
1,154,362 04 
1,757,268 25 
1,825,241 74 
1,837,254 20 
2,120,751 83 
2,135,350 26 
2,398,698 62 
4,550,720 94 
2,838,632 19 
8,541,073 30 
1,974,037 01 
2,039,001 58 

$1,032,734 64 
1,547,418 68 
3,051,675 29 
2,958,854 68 
3,290,284 64 
2,498,504 60 
2,194,153 94 
2,516,063 17 
1,796,643 83 
1,337,040 81 
1,067,404 30 

673,884 82 

$199,508 17 
2,759,127 11 
3,023,167 76 
4,535,280 04 
4,309,296 94 
4,676,382 88 
4,335,555 23 
4,786,923 15 
4,486,190 32 
3,924,232 44 
3,850,016 26 
3,423,483 75 
3,064,162 99 

• T h e accounts do not discriminate at these periods between the different kinds of s tock , but the whole amount is placed under the head of discounts On personal security, 
f Inc lus ive of specie Jiom H a v i e . 
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N o . 4 4 . 

Respecting appropriations of $ 5 0 0 , 0 0 0 to the disposal of the president and cashier. 

A u g u s t 5 , 1 8 1 7 . — A t a meeting o f tho president and directors o f the B a n k o f the U n i t e d States: Present , 
W i l l i a m Jones , president; Messrs . Girard , Butler, W i l l i a m s , R a l s t o n , W i l l i n g , L e i p e r , E v a n s , Wether i l l , E y r e , 
M c E u e n , Goddard , F isher , C o n n e l l y , and Bolton. 

T h e fol lowing resolution was offered b y M r . M c E u e n : 
Resolved, T h a t the president and cashier b e authorized to m a k e loans on the stock o f this b a n k , and on six 

p e r cent, s tock o f the U n i t e d States , reporting to the board at each subsequent meeting. 
O r d e r e d to l ie on the table. 

A u g u s t 8 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the United States: Present , 
W i l l i a m J o n e s , president; Messrs . Rals ton , W i l l i n g , L e i p e r , E y r e , M c E u e n , G o d d a r d , Fisher , Connel ly , and 
Bol ton . 

T h e board resumed the consideration o f the resolution m o v e d b y M r . M c E u e n at the last meeting; when, on 
motion, the s a m e was postponed, in order to introduce the following substitute, offered b y M r . Connel ly , which sub-
stitute was adopted, as follows, viz : 

W h e r e a s it m a y frequently occur that, after the discounts for the day shall have been closed, there m a y still 
remain a balance o f the income unemployed , or it m a y be thought expedient that the discounts should b e extended; 
therefore, 

Resolved, T h a t this board will place at the disposal o f the president and cashier a certain sum, which they 
shall be authorized to loan exclusively on a deposite o f stock of the United States , or the stock o f this bank , and that 
they report accordingly to the board at the next meeting . 

I n pursuance o f the foregoing resolution, the board directed that a sum o f $ 5 0 0 , 0 0 0 b e placed under the con-
trol o f the president and cashier, in the interval between this and the next meeting o f the board. 

A u g u s t 1 2 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the Uni ted States: Present , 
W . Jones , president; Messrs . Girard, R a l s t o n , W i l l i n g , Bohlen , L e i p e r , E v a n s , E y r e , M c E u e n , S a v a g e , Goddard , 
Connel ly , and Bolton. 

O n motion, 
Resolved, T h a t $ 5 0 0 , 0 0 0 be placed under the control o f the president and cashier, agreeably to a resolution o f 

the board o f the 8 th instant. 

S e p t e m b e r 2 , 1 S 1 7 . — P r e s e n t , W i l l i a m Jones , president; Messrs . Girard , Butler, W i l l i a m s , Ralston , W i l l i n g , 
Smith , B o h l e n , L e i p e r , E v a n s , E y r e , S a v a g e , B r y a n , G o d d a r d , Fisher , Connel ly , and Bolton. 

O n motion, 
Resolved, T h a t $ 5 0 0 , 0 0 0 be placed under the control o f the president and cashier, as usual. 

S e p t e m b e r 5 , 1 8 1 7 . — P r e s e n t , W i l l i a m Jones , president; Messrs . Butler , Rals ton , W i l l i n g , Smith , Bohlen , 
L e i p e r , E v a n s , E y r e , M c E u e n , S a v a g e , Goddard , Connel ly* and Bolton. 

O n motion, 
Resolved, T h a t $ 5 0 0 , 0 0 0 b e , as usual, placed under the control o f the president and cashier. 

S e p t e m b e r 9 , 1 8 1 7 . — P r e s e n t , W i l l i a m J o n e s , president; Messrs . Girard , Rals ton , W i l l i n g , Bohlen , L e i p e r , 
E y r e , M c E u e n , Goddard , Fisher , Connel ly , Bolton, and Butler. 

O n motion, 
Resolved, T h a t the president and cashier be authorized to discount for the renewal o f notes, on stock, which 

m a y fall due between this and the next discount d a y . 



N o . 4 5 . 

Abstract of the price of United States bank stock, from Grotjan9 s and Day $ Turner's Prices Current, and McEuen's Statement. 

Last of De-
cember, 1816. 

i 

Highest price 
during Jan'ry, 

1817. 

Apiit, 1817. After May 20, 
and before 

June 15,1817. 

First part of 
July, 1817. 

i 

20th August, 1817. 1st to 30th 
Sept. 1817. 

What has been its 
highest price, and when. 

When it began to 
decline in price. 

What has been its 
lowest price, and when. 

What its price is 
now, Dec 14,1818. 

Philadelphia. 
Grot jan , 
D a y & T u r n e r , 
M c E u e n ' s Statement , 

Baltimore. 
G r o t j a n , 
D a y & T u r n e r , 

$41 874 

l 

42 00 

$77 00 
74 00 
76 60 

74 00 

$81 75 

81 to 82 

$98 00 

98 00 

$103 00 
100 00 
97 50 

102 00 

$147 50 
Aug. 23, 147 50 

144 00 

Aug. 23,144 00 

• 

$150 00 
152 00 

A b o u t 150 

j 

153 00 

1817. 
A u g u s t 3 0 , $ 1 5 6 5 0 
Sept . 6 , 1 5 5 0 0 
A u g u s t 3 0 , 1 5 6 5 0 

Sept. 7, 155 00 

1817. 
September 6 , 
September 2 2 , 

i 

September 2 2 , 

1818. 
N o v . 2, $110 00 
Dec. 5, 110 00 
Dec. 16, * 111 00 
Par at timesubscr'd. 

N o v . 16, 112 00 
Dec. 5, 110 00 

$110 00 
110 00 
110 00 

114 00 

New York, 
Grot jan , 
D a y & T u r n e r , 

i 

m 
73 00 81 75 95 00 100 00 Aug. 26, 150 00 

i 

148 00 

1 

Sept . 2 , 1 5 5 0 0 

1 

M 
September 9, 

1 

1 

Dec. 7, 110 00 
Dec. 11, 110 00 

110 00 

Boston. 
D a y & T u r n e r , 

i 

37 00 ! 37 00 

i 

l 

i 

99 00 | A u g . 25, 140 00 
i 
i 

149 00 
l 

Jan. 5, 153 50 
1818. 

January 7. 
i 

\ 
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N o . 4 6 . 

Paper and statements relative to the Richmond office. 

D E A R S I R : OFFICE BANK. U N I T E D S T A T E S , RICHMOND, January 6 , 3 8 1 9 . 

In answer to the inquiries contained in your letter o f t o - d a y , I have to say that no diafts have been grant-
ed upon premium at this office, nor any regulations adopted upon that subject, nor towards the regulating of e x -
change, further than an order o f the board to the cashier to c o m p l y with the resolutions and instructions o f the 
parent bank o f the 2 8 t h A u g u s t last, o f which you have copies, and which order has been duly attended to. N o r 
have any inland bills (to such I understand yon exclusively allude) been bought or sold at this office. S o m e few 
inland bills and drafts have been, as usual, negotiated, by discount or otherwise, under circumstances where the inter-
est o f t h e institution rendered it expedient; but the business of drawing, and o f collections, ran into other channels, 
and was relinquished, after the receipt of the resolutions, & c . of the 2 8 t h August . 

I n consequence of some conversation relative thereto, I take this opportunity to state, that, under what stand 
upon the record o f the proceedings o f t h e board o f directors o f this office, o f the 6th and 2 5 t h o f August , 1 8 1 7 , in 
the shape o f resolutions, (but which never, in m y opinion, deserved to be so considered, or worthy o f record, since 
the operation they direct could not possibly be attended with i n j m y , being daily subject to the observation of its 
members , and weekly to the correction o f the board,) conditional loans were made, for a very short t ime, to about 
fifty or sixty thousand dollars. 

T h e discounting for the term o f four months b e c a m e almost instantly objectionable, and was abandoned after 
ail experiment of only three weeks . 

I a m , most respectfully, your obedient servant, 
J . B . D A N D R I D G E , Cashier. 

T h e H o n . JOHN T Y L E R . 

Y o u will please pardon the hurry with which y o u see this is done. 

Extract from the pi oceedings of the 6th August, 1817. 
Resolved, T h a t the cashier o f this office be, and he is hereby, authorized to lend m o n e y on the usual terms, 

not exceeding sixty days, at any time when application may be made , upon a deposite in pledge o f the stock o f t h e 
United States ' funded debt, or btock o f t h e B a n k o f Virginia , or o f the F a r m e r s ' B a n k o f Vi ig inia ; and that he b e , 
and is hereby, required to report the same to the next board succeeding any loan he may so m a k e . 

Ofthe 25 th August, 1817. 

Resolved, T h a t the cashier o f this office be authorized to discount, for a period not exceeding four months, on 
notes accompanied b y a pledge o f stock o f t h e B a n k o f t h e United States, at par. 

A t a meeting o f t h e president and directors o f the B a n k o f the United States on Fr iday , August 2 8 , 1 8 1 8 , the 
following resolution was adopted, viz: 

Resolved, T h a t all the offices o f this bank forthwith cease to p a y , or receive in payment , or on deposite, any 
bills or notes of the corporation other than those which are specially made payable at the said offices, respectively, 
unless the same shall be tendered in p a y m e n t due to the United States. 

SEC. 2 . T h a t the said offices, respectively, cease to receive and transmit to this bank, or any o f its offices, any 
bill or note for collection, unless the party depositing the same shall agree to accept payment at the place of col -
lection, or unless the office shall find it convenient to receive , and the party depositing the same shall allow a rea -
sonable compensation for remitting the amount to the office where such bill or note shall have been deposited; but 
it will be the duty o f t h e offices to decline receiving bills or drafts for collection when it m a y be considered incom-
patible with the interest o f the bank. 

S E C . 3 . T h a t the said offices forthwith cease to draw on this bank, or on each other, unless for the proceeds o f 
bills or notes founded on real business transactions, and purchased at the current rate o f exchange, exclusive o f the 
discount for the time the same m a y have to run, which must not exceed one hundred and twenty days, including 
the time required to transmit by mail any such bill or note to the place at which the s a m e shall be payable, unless 
a premium, equivalent at least to the expense , risk, and loss o f t ime incurred in tiansmitting specie to the bank or 
the offices (as the case m a y be) on which such drafts m a y be drawn, shall be allowed for the same: And provided, 
T h a t the offices west o f t h e mountains confine their exchange operations to eastern bills, or bills payable at N e w 
Orleans , and draw on the bank and its offices only for the proceeds thereof, and for no other object . 

Extract from the minutes. 
J O N A T H A N S M I T H , Cashier. 

S I R : OFFICE OF THE BANK U N I T E D S T A T E S , RICHMOND, September 7 , 1 8 1 8 . 

T h e board o f directors, at the same time that they have resolved to direct the cashier o f this office to comply 
with the instructions contained in your letter of the 2 8 t h ultimo, and the resolutions therein enclosed, feel it incum-
bent on them to state to y o u , and through y o u to the board o f directors at Philadelphia, for their consideration, some 
o f t h e injurious effects which, in the opinion o f this board, the compliance with the said resolutions and instructions 
will have on the affairs o f this particular office, viz : 

I t is calculated to excite a prejudice against this bank. 
I t will circumscribe the circulation o f our paper , and create a more general demand for, and circulation of, the 

paper o f the State banks. 
I t is calculated to lessen our individual deposites, as is already experienced; and it will embarrass the regular 

mercantile receipts and remittances n o w in train, and predicated on our former operations. 
A n d it may in some cases prevent the due collection of moneys owing to this branch, and even endanger the 

safety o f s o m e of the debts, b y causing protests, or otherwise injuring private credits. 
I a m , v e r y respectfully, & c . 

0 , R V U J J O H N R I C H A R D , President pro tern. 
B y order o f the board. * 

W I L L I A M JONES , E s q . , President Bank United States. 
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N o . 4 7 . 

State of the number of shares subset ibed at the several places of subscription, for stock in the Bank of the Unit-
ed States, with the proportion of shares to votes in. 

Poi tland, 
Poitsmouth, -
Boston, 
Pi evidence, -
Middletown, -
Builmgton, -
New York, 
New Brunswick, 
Wilmington, -
Washington, • 
Richmond, 
Philadelphia, -
Lexington, 
Cincinnati, 
Raleigh, 
Charleston, -
Augusta, 
New Orleans, 
Nashville, 
Baltimore,(a) • 

Belonging to U. States, 

Number of Names in Votes au- Votes 
shares by which ta* thorized. given. 

subscribers. ken. 
given. 

2,036 22 263 
1 

177 
1,206 14 1 182 131 

24,023 364 , 4,355 -

7,419 144 1,612 -

5,873 2,474 3,813 -

63 
w 

2 20 -

20,012 2,641 6,450 • 

1,302 84 488 -

4,706 1,078 2,214 -

12,708 617 3,203 -

16,987 1,283 5,450 -

88,520 3,566 19,260 -

9,587 710 3,291 -

4,700 707 1,257 • 

2,843 266 769 -

25,986 1,588 7,682 • 

8,263 102 1,727 -

3,085 45 435 
540 14 110 -

40,141 15,628 22,187 22,010 

280,000 
70,000 

• H 

350,000 

iNumber of Number 
shares ta- of attor-
ken by at- neys. 

torney. 

None. 
None. 

8,615 
3,202 
5,323 

None. 
12,044 

832 
4,530 
6,783 
9,490 

37,330 
4,692 
2,432 

944 
3,389 

None. 
1,524 

None. 
36,230 

137,360 

Votes 
on such 
shares. 

None. 
None. 

34 
6 

27 
None. 

63 
7 

22 
27 
68 
96 
14 
7 

10 
32 

None. 
1 

None. 
142 

2,183 
769 

3,633 

5,036 
339 

2,158 
2,542 
4,052 

16,054 
2,388 
1,121 

408 
1,170 

140 

21,645 

556 63,63 

Proportion of votes author-
ized to shares. 

About 8 sh's to a vote 
Between 6 and 7 do. 
Nearly 5J to 1. 

A b o u t 1J to 1. 
A b o u t 3 to 1 . 
A b o u t 3 to 1. 

A b o u t 4& to 1. 

3i to 1. 

L e s s than 2 to 1 

Balt imore had more than one-fourth o f the votes authorized$ she had less than one-seventh o f the shares, ( e x -
cepting G o v e r n m e n t sharesj) Philadelphia had nearly one-third of the shaies , and about two-ninths of the votes a u -
thorized. 

(a) I n Balt imore there were 1 ,172 shares taken in 1 ,172 names , b y George W i l l i a m s , as attorney. 

N o . 4 8 . 

Resolution directing a post note to be paid out as proceeds of discounts. 

Februrary 1 0 , 1 8 1 8 . — A t a meet ing o f the president and directors o f the B a n k o f the U n i t e d States , the fo l low-
ing proposition from was read, viz : 

Present , W . J o n e s , president; Messrs . Butler, C o n n e l l y , Rals ton , P r i c e , W i l l i n g , Bohlen , L e i p e r , E v a n s , 
W e t h e r i l l , M c E u e n , S a v a g e , G o d d a r d , Fisher , Bolton, Coulter , Lippincott , L i s l e . 

I propose to borrow from $ 2 0 , 0 0 0 to $ 3 0 , 0 0 0 , in post notes, payable at the end o f ninety or one hundred and 
twenty days , to b e sent to N e w Orleans, and to p a y the s a m e amount at Philadelphia, in United States B a n k , or 
a n y o f the branches of said bank, at the maturity of said notes, or sixty days after; the last would b e preferred. 
T h e security for the p a y m e n t , the counting-house of , worth $ 5 0 0 , 0 0 0 , will b e bound, as I have a p o w e r to 
bind them in such an arrangement. M a j o r and I have a p o w e r to bind him and mysel f , or a n y additional 
•security that m a y b e required in K e n t u c k y , at the branch bank o f the United States. 

W h e r e u p o n , 
Resolved, T h a t a loan o f $ 2 0 , 0 0 0 be granted to M r . , on the security offered, in a note payable at this 

bank at sixty days , the post notes to be drawn sixty d a y s after date. 

N o . 4 9 . 

Resolution authorizing discounts to be paid in post notes. 

January 3 0 , 1 8 1 7 . — A t a meeting o f the president and directors o f the B a n k o f the Uni ted States : Present , 
W . Jones , president; Messrs . E v a n s , S a v a g e , G o d d a r d , Fisher , Girard , P r i c e , Connel ly , B o w n e , Smith , L e i p e r , 
L a w r e n c e , Bohlen , E y r e , W i l l i a m s , W e t h e r i l l , Donnel l , Cutts , M c E u e n . 

O n motion, 
Resolved, T h a t the board o f directors o f the office o f discount and deposite at Baltimore b e authorized to grant, 

discounts to the amount o f $ 1 0 0 , 0 0 0 , to b e paid in post notes o f this bank , at s ixty days ' date, on the drafts o f the 
cashier o f the office, for that purpose; and to be transmitted to, and at the expense and risk of , the party applying, 
by this bank. 

N o . 5 0 , a. 

Resolution for the purchase of funded stock for Government. 

June 2 4 , 1 8 1 7 . — A t a meet ing o f the president and directors of the B a n k o f the U n i t e d States: 
T h e board having under consideration the arguments and conclusion o f the honorable the Secretary of the 

T r e a s u r y , exhibited in his letter o f the 1 8 t h instant, in opposition to the arguments o f the board, and the opinion o f 
counsel, submitted to him in support of the right o f the bank to sell the two millions of war six per cent, stock in 
L o n d o n , upon the terms o f redemption expressed on the face o f the certificates, c a m e to the fol lowing determina-
tion, to wit: T h a t , deprecating the ungracious aspect 'of a litigation with the G o v e r n m e n t , whose rights and authority 
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it is equally the disposition and duty o f the board to respect and support; and although the reasoning upon which 
the Secretary rests the right o f the G o v e r n m e n t in the case in question has failed to produce conviction in the board, 
y e t , preferring a partial loss to the unpleasant and unprofitable collision which further controversy would produce, 
b e it, therefoie , 

Resolved, T h a t the board accepts the alternative offered b y the Secretary of the T r e a s u r y , in behalf o f the 
Commissioners o f the Sinking F u n d , and will purchase, as the agent o f the said commissioners, two millions o f war 
six per cent, stock o f the Uni ted States, in lieu o f that oidered to be sold in L o n d o n on account o f the bank, and 
will deliver the stock so purchased to the commissioners aforesaid, at the par value thereof, upon condition that the 
two millions ordered to be sold on account o f t h e bank shall be redeemable only at the periods and upon the terms 
specified in the certificates thereof. 

N o . 5 0 , b. 

S I R : B A N K OF THE U N I T E D S T A T E S , September 1 7 , 1 8 1 7 . 

I have now the honor to transmit, herewith, twenty-s ix certificates o f funded debt o f the United States , agree -
ably to the enclosed account and schedule, amounting, at the par or nominal value thereof, to two millions of dollars, 
being that which the B a n k o f t h e United States was authorized b y the Commissioners o f the Sinking F u n d to pur-
chase and deliver to them, (upon the terms and conditions stated in the enclosed account,) in lieu o f t h e two millions 
ordered to be sold in L o n d o n , on account o f the bank; the par value o f the funded debt n o w transmitted having 
been received b y the B a n k o f the United Slates , in a draft o f the Treasurer o f the Uni ted States on the cashier 
o f the said bank, for two millions o f dollars, dated July 1st, 1 S 1 7 . 

I have the honor to b e , with great respect, sir, your obedient servant, 
W . J O N E S , President. 

H o n . W . H . C R A W F O R D , Secretary of the Treasury, Washington City. 

A c c o u n t o f funded debt transferred by order of the Secretary of the T r e a s u r y , in behalf o f the Commissioners 
of the Sinking F u n d , to T h o m a s T . T u c k e r , Treasurer o f the United States , in trust for the said States; the said 
debt having been purchased, and is now delivered, upon the terms and conditions specified in the following copy o f 
a resolution o f the board o f directors o f the B a n k o f the United States, which the Secretary o f the T r e a s u r y , in 
behalf o f t h e Commissioners of the S i n k i n g F u n d , has recognised and confirmed. 

B A N K OF THE U N I T E D S T A T E S , June 2 4 , 1 8 1 7 . 

Resolved, T h a t the board accepts the alternative offered b y the Secretary o f the T r e a s u r y , in behalf o f the C o m -
missioners o f the S inking F u n d , and will purchase, as the agent o f the said commissioners, two millions o f war six 
per cent, stock o f the Uni ted States, in lieu o f that ordered to be sold in L o n d o n on account o f the bank, and will 
deliver the stock so purchased to the commissioners aforesaid, at the par value thereof, upon condition that the two 
millions ordered to be sold on account o f the bank shall be redeemable only at the periods and upon the terms 
specified in the certificates thereof. 

N o . 5 0 , c. 
Cost of $ 2 , 0 0 0 , 0 0 0 funded stock, purchased by the bank for the Government. 

C o s t of two millions o f war six per cent, stock, purchased b y the B a n k of the United States , as the agent o f t h e 
Commissioners o f the Sinking F u n d , pursuant to a resolution o f t h e board o f directors o f June 2 4 , 1 8 1 7 , the certi-
ficates o f which were forwarded to the Secretary o f the T r e a s u r y on S e p t e m b e r 1 7 , 1 8 1 7 : 

$ 2 , 0 0 0 , 0 0 0 six per cents, cost - - - - - - - $ 2 , 0 5 4 , 2 6 4 2 6 

BANK OF THE UNITED S T A T E S , December 1 9 , 1 8 1 8 . 

N o . 5 1 . 

Letter of the Secretary of the Treasury to the Committee. 

S I R : T R E A S U R Y D E P A R T M E N T , December 4 , 1 8 1 8 . 

I have the honor to acknowledge the receipt o f your letter o f the 3 d instant, inquiring whether I have any 
information which I think proper to communicate to the committee appointed under the resolution o f the H o u s e 
o f Representatives of the 3 0 t h ultimo; and particularly whether the B a n k o f the United States has faithfully per -
formed its engagement to the G o v e r n m e n t ; and whether it has rendered the expected facilities in the transmission 
o f the public m o n e y , and in the collection o f the duties, to the United States. 

In reply to the specific inquiries which you have made, I have the honor to state, that the bank has c o n e c t l y 
discharged the duties o f commissioners o f loans, and agents for the payment o f military pensions, as far as it has 
b e e n required b y law. 

I t has promptly transmitted the public m o n e y wherever and whenever it has been required to perform that 
service. I t is presumed that the facilities expected from it in the collection o f duties have been furnished, as no 
information has been received at this Department stating that such facilities have been withheld. 

U p o n the general inquiry presented in your letter, I am not certain what kind o f information will be acceptable 
to the committee. Such, however, as is in the possession o f t h e Department , in the form o f returns from the bank 
and its offices, accompany this letter. T h e s e returns are made monthly b y the bank and its offices, and exhibit, at 
their several dates , ' the amount o f discounts to individuals, b y the bank and its offices respectively, and the state o f 
the accounts between them and the State banks in their vicinity. T h e y also show, in most cases, the amount dis-
counted upon pledged funded debt , and bank stock, discriminating between them. T h e amount o f specie, distin-
guishing between gold and silver coin, in the vaults o f the bank and its offices, is distinctly exhibited in most o f 
the returns. 

T h e resolutions o f the board o f directors relative to domestic exchange, b y which a premium is authorized to be 
demanded for checks drawn b y the cashiers o f the bank and its offices upon each other, are in the possession o f 
this Department . 

A s much time would be required to c o p y the documents which are described in the foregoing observations, the 
originals are submitted to the inspection o f the committee, with a request that they m a y be returned when they are 
no longer necessary to the investigation with which the committee has been charged. 

I have the honor to b e , your most obedient servant, 
W M . H . C R A W F O R D . 

H o n . J . C . SPENCER, Chairman of the Bank Committee. 



General statement of the Bank and its branches on the last of January, 1817. 

Bills discount-
ed on personal 

security. 

Bills discount-
ed on funded 

debt. 

Bills discount-
ed on bank 

stock. 

Bills of ex-
change pur-

chased. 

Amount due 
from State 

banks. 

Notes in cir-
culation. 

Specie on hand. Public deposites. Discounts re-
ceived. 

Notes of State] 
banks on hand. • 

j Amount due 
to State banks. 

~ 

Individual de-
posites. 

U n i t e d States B a n k , 
Portsmouth. 
Providence . 
M i d d l e t o w n . 
B o s t o n . 
N e w Y o r k , 
Pittsburg. 
B a l t i m o r e , . . . 
W a s h i n g t o n , R i c h m o n d , N o r f o l k , 
FayetteviUe , Charleston, Savannah, 
N . Orleans , Cincinnati , Chil icothe, 
Louisvi l le , L e x i n g t o n . 

$293,502 63 

84,973 45 

19,016 92 -

$182,642 40 

M -

$465,689 46 

27,267 19 

$605,617 $756,097 77 

169,662 98 

234,311 26 

$611,789 93 

535,983 04 

$5,699 04 

706 96 

202 29 

$513,128 22 

6,433 00 

$89,794 17 

24,407 68 

85,306 32 

U n i t e d States B a n k , 
Portsmouth. 
Providence . 
M i d d l e t o w n . 
B o s t o n . 
N e w Y o r k , 
Pittsburg. 
B a l t i m o r e , . . . 
W a s h i n g t o n , R i c h m o n d , N o r f o l k , 
FayetteviUe , Charleston, Savannah, 
N . Orleans , Cincinnati , Chil icothe, 
Louisvi l le , L e x i n g t o n . 

- - $182,642 40 '$492,956 64 
\ ' 

$605,617 $1,160,072 01 $1,147,772 97 $6,608 29 $519,561 22 - $199,508 17 

oo 
<o 

w 
> 

2 ! 

O 

H 
B H 

as 

General statement of the United States Bank and Us branches on the 30th of April, 1 8 1 7 * 

Bills discounted on Bills dis-
personal security, counted on 

bank stock. 

U n i t e d States B a n k , 
Providence . 
B o s t o n , -
M i d d l e t o w n . 
N e w Y o r k , 
P o r t s m o u t h . 
B a l t i m o r e , 
R i c h m o n d , N o r f o l k , and 

L e x i n g t o n . 
Charleston, 
Savannah. 
N e w Orleans . 
W a s h i n g t o n , 
Cincinnat i . 
Chil icothe. 
FayetteviUe , Louisvi l le , 

and Pittsburg. 

$3,014,432 52 | $129,000 

752,034 79 
s 

2,937,397 23 

3,164,041 59 

Bills of ex-
change pur-

chased. 

M 

144,146 87 

175,928 37 

10,322,981 27 

$20,510,962 64 $129,000 

I t 

Amount due 
from State banks. 

$3,645,757 75 

33,075 00 

412,264 76 

1,864,017 70 

957,298 76 

$6,912,413 97 

Notes in circu-
lation. 

$3,561,472 58 

506,845 00 

468,065 00 

79,440 00 

Specie on hand. 

$700,468 58 

250,018 76 

268,922 92 

113,931 09 

382,409 92 

96,088 00 

$4,615,842 58 $1,811,839 27 

Public deposites. Discounts re- Notes of State Amount due to Individual de- Bills dis-Public deposites. 
ceived. banks on hand. State bankb. posites. counted ot posites. 

fund'ddebt. 

$4,020,756 81 $45,631 85 $504,164 28 $209,590 62 §750,588 63 

858,283 76 7,105 46 - 177,200 00 180,260 25 

4,276,582 30 55,199 94 323,131 07 616,403 84 798,877 57 

1,637,019 70 44,418 80 186,264 68 
s 

- 680,994 33 

5,410 00 1,192 09 132,192 00 - 258,604 42 

647,744 21 1,876 05 8,610 01 29,541 19 89,801 91 

$11,345,796 78 $155,426 19 $1,154,362 04 §1,032,734 64 $2,759,127 11 
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General statement of the United States Bank and its branches, July 2 9 , 1 8 1 7 

Bills discounted on 
personal security, 

Bilts discount-
ed on funded 
debt. 

Bills discount-
ed on bank 
stock. 

Bills or ex-
change pur-
chased. 

A.mountdue from 
State banks, 

U . States B a n k , 
Portsmouth. 
Providence . 
M i d d l e t o w n . 
Boston, 
N e w Y o r k , 
Pittsburg. 
Baltimoie, 
W a s h i n g t o n , 
R i c h m o n d , 
N o r f o l k , 
Fayettevil le . 
Charleston, 
Savannah, 
N e w Orleans, 
Cincinnati , 
Chilicothe. 
Louisvi l le , 
Lexington , 

T o t a l , 

$10,533,334 00 $884,003 07 

1,343,686 98 
3,747,603 29 

5,182,031 25 
880,637 67 

1,702,764 49 
641,561 43 

856,578 58 
299,808 71 
445,290 8Q 
713,415 38 

$ 4 2 , 0 0 0 Q0 

30,000 00 
212,824 00 

359,332 58 
1,187,590 93 

232,478 80 
141,819 73 

47,000 00 
122,037 97 
206,901 53 
235,055 44 

534,508 11 423,416 26 313,274 03 

$25,770,130 59 $465,416 36 $3,973,318 08 

Notes in circu-
lation 

Specie on hand* Publip deposites. Discounts re 
ceived. 

Notes of State 
hanks on hand. 

Amount due to 
State banks. 

Individual depo-
sites. 

$3,US,991 00 $386,394 65 $15,071,276 
t 

50 $86,055 96 $884,003 07 $73,014 28 $1,320,620 41 

86,365 43 849,923 42 11,181 62 337,476 97 
588,175 00 189,478 13 5,391,506 86 26,652 48 227,315 66 1,260,389 96 967,801'82 

418,470 00 219,764 43 1,629,488 02 29,898 50 98,952 30 46,922 17 448,^66 91 
198,165 00 86,448 96 532,320 94 7,085 02 1,536 96 30,985 54 143,429 87 

V* 340,340 63 366,328 46 19,466 79 32,583 35 78,622 50 196,386 39 
- 146,310 99 97,149 59 2,84$ 50 16,998 48 938 00 83,861 75 

- 403,202 63 325,780 00 14,393 11 75,322 00 37 13 196,496 49 
136,880 00 79,635 35 182,328 95 3,939 35 35,846 00 43,000 00 21,627 86 
183,100 00 63,659 13 371,099 35 5,398 21 58,056 00 949 44 189,515 24 

r 110,935 55 6,015 57 17,921 32 13,205 QQ 66,377 78 

116,080 00 117,042 84 33,413 50 8,034 14 223,349 43 12,564 66 57,816 46 

$4,759,861 00 $3,139,368 51 $24,746,641 26 $232,775 00 $1,757,268 25 $1,547,418 68 $3,023,167 76 
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General statement of the United States Bank and its branches, last of October, 1817. 

Ol 

U n i t e d States B a n k , 
Portsmouth, 
Providence , 
IMhddletowu, 

° B o s t o n , 
N e w Y o r k , 
Pittsbuig . 
Bal t imore , 
W a s h i n g t o n , 
R i c h m o n d , 
N o r f o l k , 
Fayettevi l le . 
Charleston, 
Savannah, 
N e w Oi leans , 
Cincinnat i , 
Chil icothe. 
Louisville. 
L e x i n g t o n , 

O o l l a i s , 

Bills discounted 
on pel sonal se-
curity. 

Bills discount' 
ed on funded 

debt. 

Bills discounted Bills ofe\change 
on bank stock. I put chased. 

Am't due fi om 
State banks. 

$6,528,245 85 
20,951 00 
41,369 41 

116,189 17 
1,279,537 74 
2,608,342 81 

5,180,456 51 
641,373 23 

1,995,563 18 
853,657 00 

906,894 04 
337,685 65 
610,548 55 

1,013,615 14 

$6,158,355 34 

368,295 56 

22,502,724 87 

211.750 00 
161,000 00 

2,743,283 06 
291.751 05 
168,200 00 
17,700 00 

159,337 85 
2,000 00 

$182,162 77 398,847 
879,766 
390,905 

82,972 

110,918 76 

39,000 00 

715,852 88 188,597 64 

9,913,377 30 1,347,934 41 5,570,344 35 

i m 

$1,769,191 59 

Notes in cucu 
lation. 

59 $3,678,581 

CO 
CD 

73 21,380 00 
16 115,710 00 

609,395 00 

02 532,340 00 
10 390,040 00 
59 
55 -

27 
06 18,470 00 
55 23,440 00 
09 

123,471 00 

5,492,827 63 

Specie on hand. 

$368,667 37 
45,011 01 
41,244 15 
16,102 67 

158,450 06 
566,031 14 

90,057 11 
64,785 00 
91,813 82 
60,899 30 

423,023 82 
79,949 36 
61,695 39 

103,657 70 

100,214 00 

2,271,611 90 

Public deposites. 

$4,236,193 13 
2,000 00 

13,150 00 
402,507 92 

1,595,000 50 

122,125 49 
185,323 67 
117,641 47 
181,907 41 

401,751 73 
194,985 99 
230,115 39 

25,500 00 

35,694 04 

7,743,899 74 

Discounts re- Notes of State 
ceived. banks* on hand. 

$205,973 49 
392 08 
537 31 

1,201 49 
212 44 

72.467 90 

139,772 81 
21,423 58 
53,504 88 
19,107 86 

31,871 83 
10,187 00 
16,602 62 
39,333 68 

§1,091,009 37 
284 00 

11,458 58 
20,029 67 

217,927 57 

178,899 20 
20,012 13 
59,600 72 
36,468 50 

20,445 00 
15,888 00 
55,180 00 
25,277 00 

25,296 36 

634,915 33 

42,762 00 

1,825,241 74 

Amount due to 
State banks. 

$472,376 71 

6.139 89 
330,000 00 

1,900,079 20 

170,808 18 
27,210 28 

6.140 26 

26,560 05 
94,944 00 

21,416 72 

3,051,675 29 

Individual 
deposites. 

$1,518,828 79 
3,517 50 

23,635 25 
6,504 48 

474,153 83 
1,203,763 35 

421,019 83 
108,624 95 
210,014 49 

98,196 20 

246,702 14 
79,556 20 

270,013 96 
88,369 42 

82,349 65 

4,535,280 04 
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General statement of the Bank of the United States and its offices of discount and deposite, at the dates specified herein 

Bate. 

1818. 
July 6 
June 29 
June 25 
June 25 
June 29 
July 1 
June 30 
June 29 
July 1 
June 29 
June 23 
June 23 
June23 
June 12 
June 16 
June 22 
June20 
June 6 
June 25 

Bank 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 

United States, 
Portsmouth, -
Boston, 
Providence, -
Middletown, 
New York, -
Baltimore, -
Washington, 
Richmond, -
Norfolk, t 
FayetteviUe, 
Chat lesion, -
Savannah, -
Lexington, 
Louisville, 
Chilicothe, -
Cincinnati, -
New Orleans, 
Pittsburg, -

D o l f a t s , -

Funded debt 
of the United 
States, various 

Bills discounted 
on personal se-

curity. 

Bills discount-
ed on funded 

debt, 

$9,430,926 60 

* 

9,430,926 60 

$4,563,462 24 
235,000 96 
639,145 63 
401.967 50 
336,065 73 

2,015,250 27 
5,931,000 12 
1,088,821 66 
2,809,955 00 
1,349,908 12 

552.968 67 
2,269,721 29 

967,565 98 
1,489,469 99 

938,552 63 
565,054 08 

1,835,220 40 
1,419,526 03 

910,276 14 

30,31JS, 932 50 

WT 

$219^750 00 
5,250 00 

69,800 00 
10,500 00 

1,000 00 

16,500 00 

224,941 3G 

500 00 

548,241 36 

Bills discounted 
on bank stock* 

&c, 

\ 

$6,048,419 49 
10,300 00 
93,600 00 

3,500 00 
39,750 00 

3,358,349 44 
286,295 00 
231,000 10 

88,022 38 
6,225 00 

310,950 00 
33,000 00 

130,500 00 

Foreign bills 
of exchange. 

§1,183,027 54 

Due from offices 
Bank United 

States, 

5,264 17 

900 00 
21,000 00 

10,591,811 41 1,188,291 71 

§32,861,892 92 

133,489 58 
12,221 84 
17,617 14 

1,150,863 95 
575,943 42 
241,864 71 
333,235 95 
105,197 25 

5,347 83 
42,114 45 

127,845 35 
154,414 35 
71,762 91 
15,083 58 
64,466 99 

156,746 86 
106,009 79 

36,176,118 87 

Due from offi-
ces and bank 
for use of 
Treas'r U. S, 

§3,762,837 23 

Due from State 
banks, 

Real estate 
and permanent 

expenses. 

3,762,837 23 

$1,121,319 22 

87,000 00 
17,782 63 
9,252 98 

64,587 36 
265,140 79 
707,992 76 
282,763 17 

- 179,838 51 
75,354 27 
79,^48 05 

377,080 85 
. 136,672 01 

58,243 54 
54,470 61 

642,571 17 
497,399 69 

4,657,917 61 

$293,823 19 

19,776 72 
14,063 90 
32,955 09 
22,500 00 

36,090 23 

14,123 13 

423,332 26 

Expenses 

$3,749 89 

10 42 

1,735 
1,874 

439 
1,337 

279 
381 
128 

66 
45 
10 
51 
28 
52 
50 

499 27 

25 25 
554 15 

63 27 
1,242 05 

12,320 32 

Premium on 
stock purchas-
ed for theCom^ 
missioncrs of 

Sinking Fund, 

Notes of the 
Bank United 

States and 
branches on 

hand. 

$54,264 26 

54,264 26 

$5,801,857 49 
203,065 00 
490,822 13 
201,850 00 
107,630 00 
347,445 00 
128,456 04 
362,040 00 
541,410 00 
131,530 00 

15,980 00 
117,280 00 
246,585 00 
134,484 00 
191,320 00 
366,137 07 
262,990 00 
148,620 00 
338,250 00 

10,197,751 73 
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Date. 

1818. 
July 6, 
June 29, 
June 25, 
June 25, 
June 29, 
July 1, 
June 30, 
June 29, 
July 1, 
June 29, 
June 23, 
June 23, 
June 23, 
June 12, 
June 16, 
June 22, 
June 20, 
June 6, 
June 25, 

Bank United States, 
Office Portsmouth, -
Office Boston, 
Office Providence, -
Office Middletown, 
Office New York, -
Offipe Baltimore, -
Office Washington, 
Office Richmond, -
Office Norfolk, -
Office Fayetteville, 
Office Charleston, -
Office Savannah, -
Office Lexington, -
Office Louisville, -
Office Chilicothe, -
Office Cincinnati, -
Office N e w Orleans, 
Office Pittsburg, -

Dollars, -

Notes of other 
banks on hand. 

630,722 30 
7,763 86 

114,618 00 
5,948 54 
9,922 19 

223,207 22 
121,781 67 
142,218 30 
89,510 00 
42,82L 62 
71,640 00 

184,348 00 
148,586 00 
116,395 00 
110,380 00 
59,880 72 
54,635 00 
99,716 00 

164,604 20 

2,398,6*98 62 

Specie on 
hand. 

598,552 37 
10,399 38 
14,311 60 
23,580 18 
17,786 49 

307,917 22 
95,634 03 
25,310 29 
79,606 27 
57,802 31 

112,802 51 
316,195 08 
101,873 30 
66,846 19 
80,964 76 

125,231 41 
81,387 18 

176,901 47 
64,035 44 

2,357,137 48 

Capital stock. Bank, branch, Dividends un 
and post notes. I claimed. 

34,972,568 63 

34,972,568 63 

19,242,968 08] 1,252,684 40 

1,148 20 

383 40 
1,828 20 

237 00 
4,051 80 

125 60 
3,500 40 

223 60 

19,242,968 08 1,264,182 60 

Continued. 

Discount, ex-
change, and 
interest re-

ceived. 

Profit and 
loss. 

91,151 37 

129,213 11 91,151 37 

Bonus. 

135,000 

135,000 

Due to Bank 
United States 
and offices. 

Due to State 
banks. 

Due to Baring, 
Bi others, &Co. 

Adams, R. k 
Co., & T. Wil-

son 8c Co. 

Deposites of 
public offi-

cers. 

Deposites of 
individuals. 

453,197 
1,241,353 

646,670 
512,596 

2,524,031 
9,547,848 
2,207,016 
4,073,128 
1,788,748 

747,002 
3,012,733 
1,781,678 
2,090,506 
1,368,546 
1,165,209 
2,855,746 
2,018,315 
1,538,946 

1,078,SI5 63 1,760,668 6,674,759 
2,791 

81,719 
9,846 
4,880 

138,089 
272,466 
475,580 
50,671 
38,680 

6,900 
85,396 
37,875 
11,888 

6,028 54 

69,992 89 
207 00 

1,426,465 
15,130 

143,754 
15,046 
16,848 

797,052 
584,376 
145,297 
238,885 
133,992 

34,555 
442,516 
128,822 
48,184 
66,779 
9,915 

67,090 
417,862 

54,345 

39,573,277 86 2,194,153 94 1,760,668 08 7,967,775 14 4,786,923 15 
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Treasurer of 

Funded debt of the United Stales , various, 
Bills discounted, v i z : 

O n petsonal secut i ty , 
O n personal security and pledged funded debt , 
O n peisonal secur i tyand pledged bank stock, 

Foiejgn bilU of exchange, 
D u e n o m offices of discount and deposite, 
D u e from State banks, 
D u e from offices and sundry banks foi the use of the 

the Uni ted States , 
Real estalej ind permanent expenses, 
E x p e n s e account, -
P i e m i u m on stock purchased (or the Commissioners oV the Sinking 

F u n d , - -
Cash , v i z : 

N o t e s issued, 
D o . cnculating, * -

N o t e s on hand. 
N o t e s of other banks on hand, 
Specie on hand, 

$19,242,908 08 
9,045,216 35 

BANK OF THE UNITED STATES, 1818 , 

Recapitulation of the foregoing statement. 

$30,318,932 50 
548,341 36 

10,591,811 41 

10,197,751 73 
2 , 3 9 8 , 6 9 8 62 
2,357,137 48 

$9,43G,9SG 60 

41,458,985 27 
1,188,291 71 

36,176,118 87 
4,657,317 61 

3,762,837 33 
423,332 26 

12,320 33 

54,204 26 

14,953,587 83 

$112,117,881 96 

Capital stock, 
B a n k , bianch, and post notes, 
D i v i d e n d s unclaimed, -
Discount , exchange, and interest account, 
Profit find loss, -
B o n u s , -
D u e to Bank United S t a t e s a n d its offices ot discount and deposite, 
D u e to State banks, 
D u e to B a u n g , Brotheis , & C o . , A d a m s , R . & C o . , and T . W i l 

son & C o . -
Deposites of public officeis, -
Deposites of individuals, 

$7,967,775 14 
4,786,923 15 

$34,972,568 
19,243,968 

1,264,182 
129,313 
91,151 

135,000 
39,573,277 

3,194,153 

63 
08 
60 
11 
37 
00 
86 
94 

1,760,668 08 

12,754,698 39 

§112,117,881 96 

ca 
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J O N A T H A N S M I T H , Cashier. 

Post notes, $2,222,013 84, bank and branch notes, $6,823,202 61. 
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General statement of the Bank of the United States and its offices of discount and deposite, at the dates specified therein. 

Date. 

1818. 
Nov. 26 
Nov. 23 
Nov. 19 
Nov. 19 
Nov. 23 
Nov. 25 
Nov. 23 
Nov. 21 
Nov. 18 
Nov. 23 
Nov. 17 
Nov . 17 
Nov. 17 
Nov. 13 
N o r . 10 
Nov. 10 
Nov. 14 
O c t . 31 
Nov. 19 

B a n k 
Off ice 
Off ice 
Off ice 
Off ice 
Off ice 
Off ice 
Off ice 
Off ice 
Office 
Off ice 
Off ice 
Off ice 
Office 
Off ice 
Off ice 
Off ice 
Of f ice 
Off ice 

U . States , -
Portsmouth , 
B o s t o n , 
P r o v i d e n c e , 
M i d d l e t o w n , 
N e w Y o i k , 
B a l t i m o i e , -
W a s h i n g t o n , 
R i c h m o n d , -
N o r f o l k , 
Fayettevi l le , 
Charleston , 
Savannah, -
L e x i n g t o n , -
L o u i s v i l l e , -
Chi l icothe , -
Cincinnati , -
N . Or leans , 
Pittsbuig , -

D o l l a r s , -

Funded debt. 

7,393,049 12 

7,393,049 12 

Bills discounted 
on personal 

security. 

2,730,225 18 
210.498 69 
262,350 86 
491,030 46 
310,984 38 

1,642,174 08 
4,939,341 77 
1,258,870 40 
2,150,052 58 
1,125,334 39 

634,461 88 
2,197,918 82 

770,730 08 
1,655,027 50 
1,229,520 44 

632,256 07 
1,865,883 05 
2,002,832 15 

873.499 34 

26,989,992 12 

Bills disc'td 
on funded 

debt. 

161,800 00 
3,250 00 

31,300 00 
4,700 00 

3,700 00 

1,800 00 

70,744 78 
25,000 00 

500 00 

30?,794 7! 

Bills discount-
ed on bank 

stock. 

4,736,450 00 
6,800 00 

22,900 00 
1,210 00 

43,700 00 
40,000 00 

2,420,235 78 
293,570 00 
201,091 16 
105,400 00 
29,376 00 

857,184 00 
38,000 00 
56,996 00 

1,000 00 
80,800 00 

8,934,712 94 

Foreign bills 
of exchange 

489,265 46 

5,264 17 

494,529 63 

Due from offices 
of Bank U. S. 

33,178,771 69 
55,796 56 

527,354 92 
14,455 95 
64,942 65 

1,237,202 28 
1,320,870 77 
1,036,828 42 

696,290 80 
260,991 19 

57,482 15 
12,232 00 
88,227 48 

219,833 51 
72,855 95 
47,290 56 

173,411 07 
63,890 86 

249,200 99 

39,377,929 80 

Due from offi-
ces for use of 
Sec. Treas'y. 

Due from 
banks for use 
of Sec. Tr'y. 

1,333,718 45 

1,333,718 45 

118,918 20 

118,918 20 

Due from 
State banks, 

1,258,279 88 

6,000 00 
13,106 70 
9,979 75 

210,269 84 
133,564 39 
36,379 44 

164,620 37 
37,956 76 
62,773 11 

559,809 44 
1U692 75 

266,641 88 
60,362 36 

105,931 00 
779,720 10 
555,481 44 

65,000 00 

4,337,569 21 

Heal estate 
and perman't 

expenses. 

397,648 35 

20,409 72 
14,977 67 
32,955 09 
22,500 00 

32,901 89 

14,123 13 

535,515 85 

Expenses 

31,855 94 
1,253 62 
6,457 30 
2,203 10 
1,370 55 

11,315 24 
7,608 65 
1,979 96 
8,008 02 
3,955 21 
5,342 62 
7,582 32 
6,537 02 
5,102 92 
3,031 92 
3,568 42 
5,278 21 
3,745 12 
5,344 93 

121,541 07 

Notes of Bank Post notes on 
V. S., payable] hand, 
to bearer, on 

hand. 

2,226,689 94 
195,960 00 
340,970 00 
2 0 0 , 1 8 0 0 0 

86,830 00 
430,730 89 
176,290 00 
390,435 00 
460,470 00 
161,910 00 

14,890 00 
86,480 00 

299,550 00 
183,413 00 
226,550 00 
400,900 33 
277,095 00 
357,645 00 
282,255 00 

,5,893,904 42 

100 00 

2,100 00 

2,600 00 
5,600 00 

6,799,244 16 5,904,304 42 



S T A T E M E N T — C o n t i n u e d 

Date. 

1818. 
Nov. 26 
Nov. 23 
Nov. 19 
Nov. 19 
Nov. 23 
Nov. 25 
Nov. 23 
Nov. 21 
Nov. 18 
Nov. 23 
Nov. 17 
Nov. 17 
Nov. 17 
Nov. 13 
Nov. 10 
Nov. 16 
Nov. 14 
Oct. 31 
Nov. 19 

Bank 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 
Office 

U . States, • 
Portsmouth, 
Boston, 
Providence, 
Middletown, 
New York, 
Baltimore, -
Washington, 
Richmond, -
Norfolk, -
Fayetteville, 
Chaileston, 
Savannah, -
Lexington, -
Louisville, -
Chilicothe, -
Cincinnati, -
N . Orleans, 
Pittsburg, -

Dollais, -

Other bank 
notes on hand. 

241,998 56 
9,218 45 

49,389 12 
4,307 37 

37*816 00 
177,252 90 
219,088 86 

31,676 50 
139,842 10 
39,441 15 
58,930 00 

222,715 00 
311,612 75 
-81,401 00 
117,290 59 
50,095 50 
61,186 00 
59,460 83 

126,276 70 

2,039,001 58 

Specie. 

502,432 74 
11,500 16 

9,002 50 
16,728 10 
22,657 00 
65,330 72 
26,714 87 
63,477 18 
44,881 34 
51,511 03 

111,861 36 
236,362 52 
148,870 29 
180,499 95 
201,796 97 
182,549 97 
132,709 39 
289,067 55 

91,672 64 

2,389^626 28 

Capital. 

34,972,778 63 

34,972,778 63 

Branch, bank, 
and post notes 

19,989,618 07 

Dividends 
unclaimed. 

19,989,618 07 

32,919 30 

392 00 
35 00 

877 00 
4,055 30 

893 50 
4,657 20 

352 00 
300 00 

7j954 60 
2,278 00 

129 00 
133 50 

54,976 40 

Discount, ex-
change, and 

intei est rec'vd 

176,230 70 
6,637 70 

11,788 54 
14,420 04 
10,924 41 
52,764 27 

225,437 58 
53,164 47 
74,626 93 
38,649 91 
18,758 09 
87,632 39 
30,695 55 
,55,128 49 
35,037 22 
18,927 61 
71,338 02 
51,718 61 
30,026 96 

1,063,907 49 

Profit and 
loss. 

102,584 88 

M 

102,584 88 

Bonus 

135,000 

Due Bank U, S. 
and offices. 

473,358 34 
940,546 21 
b86,422 45 
554,185 89 

2,817,695 96 
8,532,397 40 
1,657,873 67 
3,519,407 78 
1,549,339 46 

878,660 44 
3,755,830 20 
1,474,772 62 
2,535,399 95 
1,787,821 58 
1,383,683 21 
3,175,827 95 
3,046,545 90 
1,656,373 13 

135,000 40,446,142 14 

Due to State Due to Thu 
banks. ret & Co. 

and T. Wil 
son & Co. 

141,005 50 

36,323 45 
8,355 57 
1,516 02 

38,702 80 
49,726 58 
51,021 76 
44,685 06 
68,186 05 
25,642 43 
24,386 37 

104,019 53 
1,953 67 

41,777 33 
38 15 

5,567 55 
30,977 00 

673,884 82 

499,517 04 

Deposites 
on account 
rreas U S. 

499,517 04 

3,612,799 00 

68,262 62 
1,003,622 90 

4,684,684 52 

Deposites on 
acct. of coljec* 
tors and othei 
public officers 

159,862 64 
4,811 40 

79,723 18 
32,869 44 

7,180 48 
359,421 32 
192,940 02 
244,317 59 

50,920 28 
32,541 20 

6,865 97 
76,182 41 
42,37$ 27 

9,516 06 

13,813 32 

71,721 05 
132 00 

1,385,190 63 

Deposites of 
indiv lduals. 

872,692 17 
9,470 04 

186,951 32 
5,919 18 
4,473 53 

548,514 60 
196,568 68 
119,100 68 
206,014 21 
119,934 11 
24,890 19 

331,944 80 
53,082 40 
46,788 59 
49,238 60 
11,729 56 
44,049 30 

211,960 39 
20,840 64 

3,064,162 99 
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Recapitulation of the foregoing statement 

B a n k , branch, and post notes 
issued, -

B u n k , branch, and post notes 
on hand, 

$12 ,730 ,000 00 

0 ,790,244 16 

F u n d e d debt , -
Bi l ls discounted, v i z : 

O n personal security, 
O n funded debt and ditto, 
O n bank stock and ditto, -

$26 ,989 ,992 12 
302,794 78 

8 ,934 ,712 94 

$7 ,393 ,049 12 Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

-
$34 ,972 ,778 63 

19,989,618 07 
54,976 40 

1,063,907 49 
102,584 88 
135,000 00 

40 ,446 ,142 14 
673,884 82 

In circulation, -
Post notes issued, 
Post notes on hand, 

$5 ,930 ,755 84 

F u n d e d debt , -
Bi l ls discounted, v i z : 

O n personal security, 
O n funded debt and ditto, 
O n bank stock and ditto, -

$26 ,989 ,992 12 
302,794 78 

8 ,934 ,712 94 
36,227,499 84 

494,529 63 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

$34 ,972 ,778 63 
19,989,618 07 

54,976 40 

1,063,907 49 
102,584 88 
135,000 00 

40 ,446 ,142 14 
673,884 82 

In circulation, -
Post notes issued, 
Post notes on hand, 

7,259,618 07 
5 ,904,304 42 

$5 ,930 ,755 84 
Foreign bills of exchange, 
D u e i iom offices, 
D u e f i o m offices for the use o f 

the T i e a s u i e r of the U . S . , -

39,377,929 80 

36,227,499 84 
494,529 63 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

« 

$34 ,972 ,778 63 
19,989,618 07 

54,976 40 

1,063,907 49 
102,584 88 
135,000 00 

40 ,446 ,142 14 
673,884 82 I n circulation, - - 1,355,313 65 

Foreign bills of exchange, 
D u e i iom offices, 
D u e f i o m offices for the use o f 

the T i e a s u i e r of the U . S . , - 1,333 ,718 45 
40 ,711,648 25 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

-

$34 ,972 ,778 63 
19,989,618 07 

54,976 40 

1,063,907 49 
102,584 88 
135,000 00 

40 ,446 ,142 14 
673,884 82 

T o t a l in circulation, - $7,286 ,069 49 D u e from State banks , 
D u e f iom State banks, for the 

use ot Treasurer of the U . S . 

4,337,569 21 
40 ,711,648 25 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

- 499,517 04 D u e from State banks , 
D u e f iom State banks, for the 

use ot Treasurer of the U . S . 118,918 20 
4 ,456 ,487 41 

535,515 85 
121,541 07 

17,132,176 44 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

$4,684,684 52 

R e a l estate and permanent e x -
penses, 

Expenses , -
C a s h , v i z : 

N o t e s of Bank U . S . pay-
able to beaier , -

Post notes, -
N o t e s of other banks , 
Specie , -

4 ,456 ,487 41 

535,515 85 
121,541 07 

17,132,176 44 

Capital s tock , -
B a n k , b lanch, and post notes, -
D i v i d e n d s unclaimed, -
Discount , exchange, and inte-

rest receive^ , -
Pi ofit and loss , -
B o n u s , -
D u e to B a n k U . S . and offices 

of discount and deposite, 
D u e to State banks, 
D u e to T h u r e t & C o . and T . 

W i l s o n & C o . , 
Deposites on account o f — 

Treasurer U . S . , -
Col lectors and other public 

officers, -
Individuals , -

1,385,190 63 
3 ,064 ,162 99 

> 
9,134,038 14 

R e a l estate and permanent e x -
penses, 

Expenses , -
C a s h , v i z : 

N o t e s of Bank U . S . pay-
able to beaier , -

Post notes, -
N o t e s of other banks , 
Specie , -

6 ,799 ,244 16 
5 ,904 ,304 42 
2 ,039 ,001 58 
2 ,389 ,626 28 

4 ,456 ,487 41 

535,515 85 
121,541 07 

17,132,176 44 

9 ,134,038 14 

$107 ,072 ,447 61 $107 ,072 ,447 61 

BANK OF T H E U N I T E D STATES, December 1 , 1 8 1 8 ; . 
J O N A T H A N S M I T H , Cashier 

NOTE.—The amount of "specie on hand" exhibited in this statement doe3 not include the sums received from Havre, per ships Favorite and Belle, ($350,000,) the amounts being placed to the ciedit of the Bank of the 
United States, on the books of the office in New York, subsequent to the date of the " state of the office," included in this statement. 
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N o . 5 2 . 

Interrogatories to William Jones, jEsq., President, and to Jonathan Smith, Esq., Cashier lof the Bank of the 
United States, 

1st. W h a t is the total amount o f m o n e y which has been placed by the board o f directors at the disposal of the 
president and cashier under the resolution o f 8th o f A u g u s t , 1 8 1 7 ? 

2 d . H a s a n y written account o f its e m p l o y m e n t been preserved distinct from the c o m m o n discount books? I f 
so , produce that account. I f not, point out in the discount books the loans which w e i e m a d e under that authority. 

3 d . W e r e any loans renewed by the president and cashier under the resolution of 9th S e p t e m b e r , 1 8 1 7 , author-
izing them to m a k e such renewals? I f so , to w h o m were those loans renewed? 

4th. A r e a n y o f the loans thus m a d e , or renewed, y e t unpaid? I f so , state them. 
5 th , W a s the amount so authorized to b e e m p l o y e d placed to the credit o f the president and cashier on the 

books of the bank? W e r e they to draw for it in their own names? or was it to be drawn for by the discounters? 
6th. D o e s a similar regulation, to y o u r k n o w l e d g e , exist at a n y o f the branches? O r has any authority been 

g iven b y the parent board to the directors o f a n y o f the offices to m a k e a similar appropriation? 
7th . A t the t ime o f making the loans b y the president and cashier, what was the agreement or understanding 

between y o u and the discounters respecting the t ime o f payment? 
8th. W h a t did y o u understand to be the reason for passing the resolution? 
9th. H a s a similar power , to y o u r k n o w l e d g e , ever been given by any other bank? I f so , name the bank or 

banks . 
Second general head.—On the subject of notes pledged for stock. 

1st. W e r e those notes which w e r e discounted prior to the 3 0 t h January , 1 8 1 7 , on pledged stock, paid at the 
t imes w h e n they respectively fell due? State an average amount o f those which were paid and o f those that n o w 
remain unpaid. 

2 d . W a s thc^e any understanding a m o n g the directors, or b e t w e e n them or their officers and these stockholders, 
that those notes should b e renewed? I f so , state the nature o f such understanding, and how long the renewals were 
to be made . 

3 d . W i t h l e s p e c t to notes discounted to stockholders on pledged stock before the 3 0 t h July , 1 8 1 7 , was there 
a n y understanding between the directors, or their officers, and the discounters, that such notes should b e renewed 
in preference to others? 

4th. W a s there a n y such understanding in respect to notes discounted on pledged stock after the 2 0 t h of July , 
18] 7? 

5 t h . W h a t appropriation was general ly m a d e b y the stockholders o f the proceeds o f notes discounted on 
pledged s t o c k ? v T h a t is, were such proceeds d i a w n out of the bank, or otherwise applied, and how? 

6th. D o y o u understand the resolutions o f the directors allowing discounts on pledged s lock to authorize such 
discounts upon the nominal value o f the shares, or upon the sum actually paid in upon each share? 

7th. W e r e discounts m a d e to stockholders upon pledged stock, before the second instalment, or a n y part of it, 
was paid? 

8th. I f so , state, according to the information y o u possess ,what amount upon each share w a s thus discounted. 
9 th . W a s it understood by the public general ly , and b y the subscribers to the capital stock particularly, pre -

vious to Januar} ' , 1 8 1 7 , that the second instalment would, in all cases, b e required in cash and funded debt? 
10th. W a s it general ly k n o w n , or w e r e a n y means adopted b y the directors to cause ft to b e k n o w n , that the 

notes o f stockholders would b e received in p a y m e n t o f any part o f the second instalment? State particularly what 
those means w e r e , if a n y , and at what places such information w a s received , and w h e n . 

Third general head.—Exchanges. 
1st. H a v e any regulations been adopted b y the board of directors on the subject o f the exchange business b e -

t w e e n the b a n k and its offices, and b e t w e e n the different offices? 
2 d . H a s a n y rate o f exchange or tariff been established b y the board o f directors, or communicated b y y o u to 

any o f the offices o f discount, regulating the price for which drafts should b e sold? P r o d u c e any such regula-
tion or communicat ion. 

3 d . W e r e y o u , on the 2 8 t h d a y o f A u g u s t , 1 8 1 8 , apprized o f the resolutions o f the directors o f that date, by 
which the notes o f the bank were to b e received and paid only at the offices w h e i e they were m a d e payable? 
A n d did y o u , or did y o u not, p a y out of the bank notes of the offices, after y o u w e r e apprized o f the said resolu-
tions? 

4th . D i d y o u k n o w , or had y o u reason to bel ieve , at any t ime before the 2 8 t h o f A u g u s t , 1 8 1 8 , that such reso-
lutions as are referred to in the last question would b e adopted? A n d , if s o , did y o u , or did y o u not, after such 
k n o w l e d g e , p a y out o f the b a n k its notes which w e r e payable at other places? 

5th . W h a t notes were thus paid out? D e s c r i b e t h e m , generally. 
6th. State , general ly , the distribution o f the notes o f the bank a m o n g its offices, and refer to the books o f the 

b a n k containing ati account of the distribution. 
7th. W e r e the lesolutions adopted on the 2 8 t h o f A u g u s t , 1 8 1 8 , above referred to, immediately m a d e public? 

Fourth general head.—The trust stock. 
1st, Y o u appear , f rom the dividend b o o k s , TO hold eleven shares o f the s tock of the bank , in trust; f o r whom 

are y o u trustee? 
2 d . D o y o u hold any other shaies in trust? if so , for whom? 
3 d . H a s a n y part o f the stock thus held b y y o u , in trust, been pledged in security for a n y notes discounted at 

the bank? I f so , b y w h o m , and what amount b y each person? 
4th . D o y o u k n o w o f a n y other stock being held in trust for others? I f so , state the n a m e o f the trustee, and 

the persons for whose benefit it is held. 
General inquiries. 

1st . H a s any o f the funded debt o f the Uni ted States , or stock o f the B a n k o f the U n i t e d States, pledged in 
security for discounts, been sold under the authority given b y the owners when pledged? I f so , state the s a m e 
particularly. 

2 d . H a s coin ever b e e n sold b y the b a n k , or any o f its offices, at a premium? 
3 d . ( A f t e r w a r d s withdrawn.) 
4 t b . H a v e any o f the State banks , to y o u r k n o w l e d g e , dealt in the business o f exchange? 
5th . H a v e the dividends, or a n y o f t h e m , been paid to the delinquent stockholders? 
6th. H a v e post notes been issued on the application o f persons w h o h a v e had notes discounted? 

I 
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Answers of William Jones,president of the Bank of the United States t to the interrogatories put to Mm by the 
Committee of Inquiry of the House of Representatives of the United States. 

BANK OF THE U N I T E D S T A T E S , December 2 3 , 1 8 1 8 . 

T o the interrogatories put b y ihe committee o f the H o u s e o f Representatives o f the U n i t e d States to W i l l i a m 
Jones , president o f the B a n k o f the United States , he respectfully submits the following answers: 

T o the first: T h a t he is unable to state the total amount which the president and cashier were authorized to 
loan exclusively upon the deposite o f the stock o f the United States, or the stock o f the B a n k o f the Uni ted States , 
in confoimity to the lesolution of the board o f the 8th o f A u g u s t , 1 8 1 7 , but that those discounts were continued 
under the sanction o f the board, from t ime to t ime, during the intervals between the discount days, until about the 
9th o f S e p t e m b e r fol lowing. 

T o the second: T h a t he knows o f no other written account than the entries on the c o m m o n discount books, 
in the ordinary manner o f other loans or discounts, which books were regularly submitted to the examination and 
correction o f the board of directors each discount day ; that he is unable at this t ime to distinguish the loans m a d e 
between the discount days and those done at the board, because there are frequent verbal or loosely written appli -
cations m a d e during the sittings o f the board; when these are done, they are subsequently entered in the discount 
books, and have not the usual distinguishing mark ( a ) o f those which are previously entered and discounted. 

T o the third: T h a t discounts on the pledge o f stock, as well the renewals which fell due between the discount 
days as those o f n e w applicants, were specially directed b y the board, from the 9th to the 3 0 t h o f S e p t e m b e r , 
1 8 1 7 , when the board " Resolved, T h a t the president and cashier be authorized to discount for the renewal o f such 
notes as m a y b e c o m e due between discount days , on stock, until otherwise d irected ; " in conformity to which, the 
notes therein described were renewed by the board, or by the president and cashier, as they became due, entered 
in the stock discount book, and reported every discount day to the board o f directors; that he is unable to designate 
the persons to w h o m the renewed loans were granted, as it has been the practice o f the board to renew the loans 
on the pledge and security o f the stock, at the par value, without regard to the payer of the note, who m a y in the 
interim have sold the whole , or any part o f the stock, subject to the redemption o f the pledge; that, from the 
nature and duties o f his office, he is less familiar with the details o f the bank , and less qualified to give the desired 
explanations, than those w h o m a k e the entries, with a knowledge o f the particular circumstances o f each case. H e 
is, however , perfectly satisfied that no discount has at any time b e e n entered upon the discount b o o k without the 
sanction o f the board o f directois. 

T h e r e are a variety o f circumstances susceptible o f explanation, from the stock discount book itself, to show 
that the letter ( a ) usually annexed to each accepted note is but a partial criterion in that book to designate the 
actual discounts finally sanctioned b y the board. T h e fact is, that the stock loans have been uniformly considered 
b y the directors as a substitute, in part, for that portion of the capital o f the bank which, according to the terms 
o f the charter, and the reasonable expectations o f the stockholders, was to have constituted four-fifths of the 
whole; and it is in this v i e w that they have been continued in the manner and form which has been exhibited to 
the committee. 

T o the fourth: H e believes that loans thus m a d e or renewed are y e t unpaid, with the particulars o f which he 
is unacquainted, but o f which, he presumes , the cashier can furnish a statement. 

T o the fifth: N u pait of the amount so authorized to be employed was placed to the credit o f the president 
and cashier, or either o f them, on the books o f the bank. T h e discounts were done in the usual manner , and the 
proceeds of the notes passed to the credit o f the discounters, and applied to the p a y m e n t o f their notes then 
due. 

T o the sixth: H e has no knowledge o f the existence o f a similar regulation at an}r o f the branches; no author-
ity has been given by the parent board to the directors o f any o f the offices to m a k e a similar appropriation. 

T o the seventh: T h e notes discounted expressed the only agreement or understanding, respecting the time o f 
payment , between the discounter and the president and cashier. 

T o the eighth: T h a t the reasons which induced the resolution o f the board were , the sudden redemption b y the 
G o v e r n m e n t o f upwards o f e leven millions o f dollars, and its claim to redeem two millions m o r e o f the funded 
debt part of the capital o f the bank, b y drafts on the funds, to the credit o f the T r e a s u r y , on the books o f the 
bank, which had pnncfpal ly arisen out of the balances transfei red from the State banks in the middle States, and 
o f their notes subsequently received on account o f the revenue; the impossibility o f converting which into specie 
was a matter o f public notoriety, and no less so o f placing it in the eastern branches, even at great loss, because it 
would have been absorbed b y the debts due to the eastern section o f the U n i o n , and rendered fruitless as a fund 
for the capital o f the eastern branches, as the bank was at that t ime engaged in the Herculean task o f equalizing 
the exchange between -Boston and the intermediate places to R i c h m o n d , including as well the exchange required 
b y individuals, as that which the State banks within the sphere o f these operations availed themselves o f to 
liquidate their balances, respectively: that the directors d e e m e d it expedient to employ these funds, where they 
were current, for the benefit o f the institution, upon indubitable security, and as a substitute, in part, for the funded 
debt portion of the capital o f the bank redeemed b y the G o v e r n m e n t , for which they had received in p a y m e n t 
the debts and notes of State banks, instead o f gold and silver; that the loans were general , without regard to 
person, place, or amount, and impartially made to all who applied, either on the security o f the funded debt o f the 
United States, or the stock of this bank, because these loans were not considered in the light o f discounts on mere 
personal security, which the board did not d e e m it prudent materially to extend in the cities where the stock loans 
have been principally made , but looked to an equitable distribution o f the capital o f the bank, as soon as the state 
o f the currency, the course o f exchange, and the circumstances o f the institution would admit ; that, in respect to 
the authority or direction to the president and cashier to discount, to the extent limited, such notes as might be 
offeied, with a pledge of stock, between discount days, at the rates which had b e e n prescribed b y the board, and 
subsequently to renew notes which had been discounted on a similar pledge, as they b e c a m e due between discount 
days , and to report these transactions to the board from t ime to time, the motive was , the prompt e m p l o y m e n t o f 
the disposable fund above mentioned, and that the duties and trust assigned to the president and cashier, in relation 
to these discounts and renewals, were considered b y the board as mere ministerial acts, involving no discretion o n 
their part, or derogation from the duties specially enjoined upon the board b y the charier, and the rules and b y -
laws of the corporation. T h e president and cashier had not the control o f a single dollar thus appropriated; the 
manner in which the discounts were to be done, the nature and extent o f the credit and security, and o f the sums 
thus employed , were decided upon by the board, executed according to its order, entered in the discount book , 
and reported to the board on each discount day ; where, if any errors appeared, they were corrected, or explained 
to the satisfaction o f the board. En fine, for all the purposes o f the trust, it might as well have been executed b y 
the discount clerk as the president and cashier, who have never been authorized to discount a single negotiable 
note on the personal credit o f .the parties, however small the amount, because it would involve the essential princi-
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pie o f security to the institution, which must depend upon the solidity o f the parties, o f which the board alone is 
competent to decide. 

T o the ninth: H e does not k n o w o f a similar p o w e r having been given to any other b a n k . H e has heard o f the 
exercise o f similar powers b y the officers o f the old B a n k o f the U n i t e d States, which, if true to a n y extent, he has 
no doubt was b y the authority o f the directors o f that bank. 

Second general head. 

T h e committee having permitted lnm to refer to and adopt the answers o f the cashier, where they accord with 
his o w n knowledge or belief, he has examined them, and adopts the cashier's answers to the first and second inter-

rogatories under this head; and also the third, as far as it goes ; but adds, that the board has endeavored, b y such 
m e a n s as it could employ short o f coercion, to effect the reductions o f the loans m a d e to large stockholders, since 
the ci icumstances o f the bank required the curtailment o f its discounts, and has effected very considerable reduction 
in that w a y : the office at Charleston (where a considerable amount o f the stock o f the bank has recently been p u b - 1 
l ished) has, however , increased its loans on stock upwards o f $ 6 0 0 , 0 0 0 within the last six months. T h e board 
called upon all the State banks which had obtained loans on stock to p a y up; they have m a d e partial payments , 
accompanied with remonstrances and solicitations for further indulgence, which has been granted. 

T o the fourth: T h a t the only understanding between the directors and officers o f the bank, and the discounters 
on p ledged stock, after the 2 0 t h J u l y , was the engagement expressed in the notes which were discounted. 

T o the fifth: Pie adopts the answer o f the cashier. 
T o the sixth, seventh, and eighth: T h a t discounts upon pledged stock have only b e e n m a d e upon the sums 

actually paid in on each share; that discounts have been made to stockholders upon pledged stock, simultaneously with 
the p a y m e n t o f the second instalment, but not before^ which, until the general resumption o f specie payments , were 
limited to ten dollars on each share, upon which the second instalment was to be paid, secured b y a pledge of stock 
equal to the amount borrowed, estimating the pledge at s ixty- f ive dollars per share. H e has also seen the answer o f 
the cashier to these questions, and perfectly accords with the explanations he has given, which are corroborated b y 
the b o o k o f original entry. 

T o the ninth: T h a t , as far as his opportunities o f ascertaining the opinion o f the public, and those o f the sub-
scribers to the b a n k , in regard to the p a y m e n t o f the second instalment, extended, it appeared to him to be the g e n -
eral impression that p a y m e n t would b e required in coin and in funded debt, but that a very small portion o f the 
instalment would be paid, in consequence o f the premium on specie , the inability o f the b a n k to coerce payment , 
and the prospect o f the first dividend being less than the legal interest o f m o n e y . T h i s sentiment appeared to 
prevail a m o n g m a n y o f the large stockholders, s o m e o f w h o m , notwithstanding the facilities given by the bank, did 
not pay their instalments until the approach o f the dividend; and, until the State banks resumed specie payments , 
on the 2 0 t h February following, there was an aversion to the stipulation in the notes discounted b y the B a n k 
o f the United States , on the pledge o f stock, as it bound the stock for the p a y m e n t o f the note in specie , for which 
the borrower might have to pay a high premium, unless specie payments should b e generally resumed; that the 
reasons for granting the facilities to the punctual p a y m e n t o f the second instalment, which the resolution o f the 
board on D e c e m b e r 18, . 1 8 1 6 , afforded, were, a perfect conviction on the part o f the board that, without these facil -
ities, a very small portion of that instalment would be paid while the coin in the vaults o f the State banks was with-
held from circulation, and that in the m a i k e t bore a high premium; that with only the specie part o f the first instal-
ment , diffused throughout the United States , in the twenty places of subscription, the operations o f the bank would 
be wholly inadequate to the relief of the community ; the renovation of the currency; the indispensable a c c o m m o -
dation to the State banks in their efforts to resume specie payments , b y the substitution o f the circulation o f the bills 
o f the Bank o f the United States , and particularly the urgent solicitude for the early and efficient operations o f the 
B a n k o f the U n i t e d States, expressed in the letter o f the Secretary o f the T r e a s u r y , on A u g u s t 1 5 , 1 8 1 6 , to the 
commissioners for receiving subscriptions to the bank in Philadelphia; in that o f N o v e m b e r 2 9 , 1 8 1 6 , to the direc-
tors o f the B a n k o f the United States ; and that o f D e c e m b e r 2 , 1 8 1 6 , to the same, prior to the c o m m e n c e m e n t o f 
its operations, asking a loan o f $ 5 0 0 , 0 0 0 , to pay the dividends on the public debt in the State of Massachusetts , 
stating that the G o v e r n m e n t had no alternative but the issue o f T r e a s u r y notes for that purpose, bearing an interest 
o f seven p'er cent. 

T o the tenth: T h a t he has no knowledge o f a n y means adopted b y the board to cause it to b e generally known that 
the notes of stockholders would be received in payment o f any part o f the second instalment. T h e resolution o f the 
board on the 18th D e c e m b e r was immediately communicated to the offices at Boston, N e w Y o r k , and Baltimore, r e -
spectively , which were the only offices then organized; and the circular to the commissioners for receiving the second 
instalment g a v e the subscribers to the bank the option o f paying at the place o f subscription, or at the bank in 
Philadelphia, where their agents could, and he has no doubt did, avail themselves o f the advantages of resident 
subscribers. W h i l e the directors d e e m e d it their indispensable duty to hold out inducements to punctuality, to those 
w h o m it w a s believed would otherwise be defaulters upon a scale extremely injurious to the b a n k and the public, 
it was not d e e m e d expedient to invite the substitution of their facilities for the coin which subscribers might have 
already prepared to pay the second instalment. 

Third general head. 

T o the first interrogatory, he answers: T h a t the board o f directors did adopt, on the 18th o f July , 1 8 1 7 , certain 
regulations for conducting the exchange operations o f the hank, which were printed in a pamphlet form; a copy o f 
which has been laid before the committee. T h e s e regulations, however , have not been communicated to the offices, or 
carried into effect. T h e irregularities in the currency; the delinquency o f debtor banks; the paucity o f coin, compared 
with the excessive circulation o f b a n k paper ; the enhanced price of the precious metals in foreign countries, and 
consequent high premium in our own; the extraordinary demand for silver coin for exportation; the incessant cur-
rent o f exchange towards the eastern section o f the U n i o n , and the h e a v y payments o f the b a n k for the expendi -
tures of the G o v e r n m e n t in that quarter; and the redemption o f the public debt, particularly that portion which was 
held b y foreigners, have baffled all the attempts o f the board to equalize and regulate its operations upon any settled 
system. T h e exchange operations o f the bank have, therefore, been temporary and fluctuating, according to the state 
o f the currency, and the fidelity o f State banks in the actual (not ostensible) p a y m e n t o f their debts in specie . T h e 
b a n k did maintain an absolute equality in the exchanges between the cities from Boston to R i c h m o n d , inclusive, 
from the 2 0 t h F e b r u a r y , 1 8 1 7 , (when the banks o f the Middle States l e s u m e d specie payment , ) to the 19th M a r c h , 
1 8 1 8 , when the office at Boston suspended the receipt and payment o f the notes o f the bank and its other offices; 
and this not only for the G o v e r n m e n t , which it is bound to do e v e r y where, but actually sustained the burden o f 
liquidating the debts between those places , whether arising from State b a n k balances with each other, or those 
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o f individuals, including an i m m e n s e supply o f specie for the As iat ic trade. F r o m the date last mentioned, until 
the 2 8 t h o f A u g u s t last, (when it w a s found utterly impracticable to continue the system a n y longer, without extreme 
hazard to the institution,) e v e r y effort was m a d e to sustain the system between all the cities from N e w Y o r k to 
R i c h m o n d , inclusive, where the bank and its offices continued to receive and p a y in specie the notes of the corpora-
tion, without discrimination. 

S i n c e the 2 8 t h o f A u g u s t last, the b a n k has limited the extent o f its exchange operations, according to the 
demands and circumstances o f the institution, a lways confining the premium (where a n y has been charged) within 
the actual expense and risk attending the transportation o f specie from the place where the exchange was drawn to 
that at which it was payable . I n the exchange operations between the western offices, and the b a n k and its eastern 
offices, the bank has never been remunerated upon the scale just mentioned; they have drawn either at a trifling 
premium of a half per cent. , or at par, for which they have received the paper o f banks which claim the privilege 
o f paying according to their convenience. T h e r e are occasional partial instructions to the western offices on this 
subject , from time to t ime, in the correspondence o f the piesident o f the bank, the principal object o f which has 
been to extend the circulation o f the bills of the bank in that quarter, b y moderating or extinguishing the premium; 
but the state o f the western currency has frustrated the efforts o f the b a n k . H e begs leave to refer to his letter o f 
the 4 th October , 1 8 1 7 , to the office a i L e x i n g t o n , (page 3 2 1 , ) and the circular to the offices at Louisvi l le , Cincinnati , 
and Chilicothe, N o v e m b e r s , 1 8 1 7 * 

T h e exchange operations o f the offices in the Southern States have been conducted according to the discretion 
o f their boards o f directors, respectively , a lways , as he bel ieves , within the actual current rate o f exchange , and 
with a v i e w to the expense and risk attending the transportation o f specie , as the general criterion. 

T h e bank has conducted its exchange operations upon the same principles. 
T o the second: T h a t his answer to the first includes his reply to this interrogatory. 
T h e third, fourth, fifth, and sixth interrogatories, are marked b y the committee as applicable only to the 

cashier. 
T o the seventh: T h a t the resolutions adopted b y the board on the 2 8 t h A u g u s t , 1 8 1 8 , w e r e immediately m a d e 

public . 
Fourth general head. 

T h e first interrogatory is m a r k e d by the committee , " n o t applicable to M r . J o n e s . " 
T o the second and third: T h a t he does not hold a n y stock in trust. 
T o the fourth: T h a t Messrs . T h o m a s W i l s o n & C o . , o f L o n d o n , hold in trust, as he has understood and believes, 

1 , 0 0 0 shares of the stock o f this bank, for Jonathan Smith , which is pledged for the p a y m e n t o f a loan obtained 
o f them b y M r . Smith ; that the cashier o f this bank holds in trust 1 0 , 0 0 0 shares o f the stock o f this bank , in the 
manner represented in the letters o f the president o f the bank to Messrs . Baring , Brothers, & C o . under date o f the 
3 d M a r c h and 4 th J u n e , 1 S 1 8 . 

H e k n o w s o f no other stock held in trust for others. 

General inquiries. 
» 

T o the first interrogatory: T h a t he has no knowledge o f a n y o f the funded debt o f the U n i t e d States , or stock 
of the B a n k of the Uni ted States , pledged in security for discounts, having been sold under the authority given b y 
the owners when pledged. 

T o the second: T h a t a small amount in Spanish dollars was sold at a premium b y the office at Boston. T h e 
practice was forbidden as soon as the fact was k n o w n ; and for the reasons upon which the prohibition was founded, 
he refers to the preamble and resolution on the minutes of the board, 2 8 t h N o v e m b e r , 1 8 1 7 . 

H e has an imperfect recollection o f a similar case having occurred at the office at N e w Y o r k . 
T o the third: T h a t , upon the principle which had been adopted b y the board, o f calling upon the banks which 

had obtained loans upon pledged stock to p a y their obligations for the s a m e as they b e c a m e due , notice was ordered 
to b e given to M r . Girard that the note o f J . H . R o b e r j o t , referred to in the resolution, should be reduced $ 1 4 0 , 0 0 0 . 

M r . Girard had transferred to M r . R o b e r j o t a large amount o f s tock o f the B a n k o f the U n i t e d States , which 
the board (knowing him to b e the clerk o f M r . Girard) was induced to bel ieve had not in reality changed hands, 
and, as M r . Girard 's b a n k had, in all respects, been recognised b y the B a n k o f the United States , and had, at that 
t ime , a large balance against the bank, the reduction o f M r . R o b e r j o t ' s note was required. T h e note o f M r . R o -
berjot, referred to in the resolution, was for $ 2 4 0 , 0 0 0 , payable to the cashier o f the B a n k o f the U n i t e d States , 
secured b y a pledge o f stock o f the B a n k o f the U n i t e d States , at the par value. 

T o the fourth: T h a t he believes it to b e the general practice o f the State banks to deal in exchange w h e n e v e r 
they can operate to advantage; and he believes the purchase o f bills, payable in the cities on the seaboard, to b e 
one o f the principal soupces o f profit to the b a n k s in the W e s t e r n country. 

T o the fifth: T h a t he bel ieves dividends, to a v e r y small amount , h a v e been paid to two or three delinquent 
stockholders, under peculiar circumstances; for the particulars o f which he begs leave to refer to the cashier. 

\ 

Further questions to Mr. Jones. 

1st. D i d the dvectors p a y their proportion o f coin on the second instalment! 
2 d . W h a t was 3rour original subscription to the s t o c k ! 
3 d . W e r e any shares subscribed for y o u b y others , with or without y o u r k n o w l e d g e ! 
4th. H a v e y o u sold out shares held in y o u r n a m e , or held b y others for y o u ! w h e n , and at what price ! and 

what do y o u n o w o w n ! W h a t is the total amount o f shares y o u have o w n e d since the organization o f the b a n k ! 
5th. H a v e the directors sold out at prices beyond $ 1 3 0 per share, and w h e n ! 
6 t h . H a v e directors purchased at a price b e y o n d $ 1 3 0 per share, and w h e n ! 
T o the " f u r t h e r quest ions , " he a n s w e r s — 
T o the first: T h a t the directors paid their proportion o f coin on the second instalment, either in coin, or in the 

notes o f or checks on the B a n k o f the United States , which w e r e equivalent to coin, as with either they could have 
drawn the coin from the b a n k to p a y the instalment. 

T o the fifth: T h a t he does not k n o w at what prices directors m a y have sold their b a n k shares. 
T o the sixth: T h a t he believes directors have purchased shares at various prices, above $ 1 3 0 per share. H e has 

also understood that M r . W i l l i a m s purchased largely , at $ 1 5 0 per share, and upwards. - H e has also understood 
that M r . S a v a g e purchased at more than $ 1 5 0 per share. 

'Letter 8th of November not among the papers. 
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T o the second, third, and fourth " further q u e s t i o n s , " which relate to his private lawful concerns, unconnected 
with his official duties, he answers: 

T o the second: T h a t he did not subscribe in his own n a m e to the capital of the B a n k o f the Uni ted States . 
T o the third: T h a t a friend, S a m u e l C larke , o f this city , subscribed and paid for twenty shares for his use, 

and that he had no other interest, directly or indi iec l ly , in the capital stock subscribed to the B a n k o f the United 
States . 

T o the fourth: T h a t on the 2 4 t h S e p t e m b e r , 1 8 3 7 , M c E u e n , H a l e , & Davidson bought by his order 1 0 0 
shares o f B a n k U n i t e d States stock, at $ 1 4 8 per share; that on the 7th October , 1 8 1 7 , he bought o f M c E u e n , 
H a l e , & Davidson 9 8 5 shares B a n k Uni ted States stock, at $ 1 5 3 per share, payable and deliverable on or before the 
1 5 t h D e c e m b e r fol lowing; that M c E u e n , H a l e , D a v i d s o n bought b y his order, on the 1st January, 1 8 1 8 , 4 7 0 
shares B a n k Uni ted States stock, at $ 1 5 3 per share; that he returned to Samuel Clarke twenty shares, in lieu o f 
the t w e n t y shares capital subscribed and paid for for his use; that he has placed in L o n d o n l , 0 7 0 s h a r e s , transferred to 
T h o m a s AVilson &. C o . , as a pledge for the p a y m e n t of £ 3 3 , 3 3 3 6s . 8c?. sterling, advanced to him on the pledge o f 
the said shares, which are n o w his property, the sale o f which remains limited at £ 3 4 per share; and that in the 
month o f July last, M c E u e n , H a l e , & D a v i d s o n sold for him 3 7 0 shares, at $ 1 3 9 to $ 1 4 0 per shaie ; that in 
A u g u s t last he sold to W i l l i a m Y o ; i n g , at one t ime, 4 0 shaies , at $ 1 4 0 per share; that he has sold about 1 0 shaies , 
f rom t ime to t ime, at prices which he does not n o w recollect; and that he holds n o w , in his o w n n a m e , 6 5 shares. 
H e also contracted to buy United Staies B a n k stock, and sold the same before the d a y o f p a y m e n t and delivery, 
v iz : 

I n the early part o f the s u m m e r o f 1 8 1 7 he bought o f G e o r g e W i l l i a m s the transfer o f his right in a contract 
f o r one thousand shares o f Uni ted States B a n k stock, which a committee o f the C o m m e r c i a l B a n k o f P e n n s v l -
vania had contracted to deliver to him on the 2 d day o f January , 1 8 1 8 , at $ 1 3 2 p e r share; and a short t ime after, 
a contract m a d e b y S . and J . N e v i n s & C o . to deliver one thousand shares in the month o f N o v e m b e r following, 
at $ 1 3 5 per share, payable on delivery; early in the month o f S e p t e m b e r following he sold Jboth these contracts, 
at $ 1 5 0 per share, to D e n n i s A . Smith ; and these transactions exhibit the entire disposition o f all the stock in 
which he has had any concern. H e has not examined his account in the stock leger; there m a y have been half 
a dozen shares, more or less, lent and returned, o f which he has no distinct recollection. 

Mr. Jones's second examination. 

O n the subject o f a resolution respecting the discounts on pledged stock at B o s t o n , he observed, that, from the 
information o f M r . , L l o y d , one o f the directors at the t ime, that the amount subscribed at B o s t o n was small , and 
that the banks there were paying specie , the board thought it would be but to quali fy the original resolution 
allowing a discretion to the directors, and that thus a larger amount o f specie would be obtained than if the reso-
lution were absolute. O n the subject o f the discounts on pledged stock, he observed, that the board did not 
be l ieve that good business paper could be obtained at the t ime, and that it was his own belief ; and they conceived 
the s tock discounts the best; and it was d e e m e d inexpedient to have gone much further in Philadelphia and Balt i -
m o r e on personal security. G o o d paper might have been obtained in N e w Y o r k and Boston, but the funds o f the 
b a n k were not such as could b e appropriated in those places; and the funds were secured with a v iew to the s u b -
sequent appointment o f branches, and the distribution o f the capital. T h e public debt redeemed b y the T r e a s u r y 
was paid b y drafts o f the T r e a s u r y upon its deposites in the bank, which deposites had been principally received 
f r o m the State banks. M r . Jones was asked what was the amount o f disposable funds which the directors could 
h a v e e m p l o y e d on the 8th August , 1 8 1 7 ? T o which he answered, that the board supposed there were several 
millions; he cannot g ive an account o f the precise amount ; no statement was m a d e to the board. M r . Jones was 
a s k e d whether the discounts m a d e b y the president and cashier were applied to the-payment o f the second and third 
instalments? H e cannot answer; and he cannot designate those discounts from the others in the discount book. 
M r . J o n e s was asked whether the bianch at Charleston had purchased notes o f State banks, in conformity to the 
opinion expressed in his letter of A p r i l 1 8 , 1 8 1 8 ? H e does not k n o w whether the opinions expressed in his letter 
to Charleston branch, refeired to, have been adopted and acted upon, or not. T h o s e remarks, in reference to the 
purchase o f North Carolina and other notes, were an expression o f the opinion o f the board, to whom he lead the 
letter. M r . J o n e s reads an extract from a letter to the Secretary o f the T r e a s u r y , in which he states the price o f 
specie on the 6th January , 1 8 1 7 , was at 8 per cent, and rising, and believes that it would rise to 2 0 per cent. A n d 
he observes, that he is not the borrower of a dollar from the bank , either directly or indirectly, and is not r e -
sponsible to the b a n k for a single dollar, either as drawer , discounter, or endorser. 

Answer of Jonathan Smith, cashier of the Bank of the United States, to the interrogatories of the Committee 
of the Rouse of Representatives of the United States. 

* 

T o the first question, he answers: T h a t it is not in his power to state the amount; but, referring to the discount 
b o o k s , it appears that from the 8 th o f A u g u s t , 1 8 1 7 , to the 9th o f S e p t e m b e r following, the time when the 
authority to the president and cashier ceased, the amount o f loans m a d e on stock by the president and cashier, 
b e t w e e n each discount d a y , and those m a d e b y the board on discount days , averages $ 3 8 2 , 7 4 9 6 3 per discount 
d a y . 

T o the second, he answers: T h a t the proceeds o f loans m a d e under the authority o f the board, b y the presi -
dent and cashier, have, in no instance, been drawn for b y them, or either of them; the notes o f the individuals 
who obtained these loans were entered on the discount books in the usual manner , and the proceeds placed to the 
credit o f the respective accounts, as will appear from the discount books laid before the board each discount day ; 
but the notes discounted b y the president and cashier are not distinguished on the books from those discounted b y 
the board. 

T o the third, he answers: T h a t in consequence o f the authority to the president and cashier having ceased, at 
their request, the resolution refeired to was passed to obviate the difficulties that might arise to those who had notes 
to be renewed before the next meet ing of the board. T h e authority was, however , again given b y a resolution o f 
the board o f the 3 0 t h o f S e p t e m b e r , 1 8 1 7 , to the president and cashier, to discount for the renewal o f such notes 
as might b e c o m e due b e t w e e n discount days , on stock , until otherwise directed. H e cannot distinguish those 
r e n e w e d b y the board from those renewed b y the president and cashier. T h e letter ( a ) being marked on the dis -
count b o o k is evidence that the note opposite to which it is written has been accepted b y the board, but its omis -
s ion is not evidence that the note was discounted without the sanction o f the board; in no instance has a note b e e n 
put upon the books and discounted without the consent o f the board, either to the particular note, or b y the l e s o -
lutions o f the board. A l l the notes without the mark (a) have been discounted b y the board, either b y giving 
their consent to the particular note, or b y resolutions previously adopted; and the omission of the m a r k is owing 
to the circumstance that the notes were not entered on the discount b o o k previous to its being laid before the 
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board, which was occasioned b y there having b e e n verbal applications for discounts b y the directors, fofl t h e m -
selves and others, b y applications having been m a d e b y letter, and by notes being sent to the directors after they 
were in session. T h e r e were notes entered as discounted on days which the board did not m e e t ; they were done 
under previous directions o f the board; these directions were in virtue o f the resolutions before alluded to, or con-
sisted in the letter (a) being marked o n the application b y the president; in s o m e cases the directions were verbal . 

T o the fourth, he offers as an answer statement marked A . * 
T o the fifth, he offers as an answer that g iven to the third. 
T o the sixth, he answers: T h a t he has no knowledge o f such a practice at a n y o f the offices, and does not 

recollect that the board g a v e them authority for it. 
T o the seventh, he answers: T h a t the t ime for which loans a i e m a d e at the bank depends on its situation; and 

that at the periods referred to the president and cashier observed the practice o f the board as to the t ime w h e n 
notes offered became payable . T h e general rule o f the b a n k is to decline an agreement as to the renewal o f notes; 
and there has not, to his knowledge , an understanding existed, in the case referred to, contrary to this rule. 

T o the eighth, he answers: T h a t , upon referring to the preamble to the resolutions passed on the 8th o f A u g u s t , 
1 8 1 7 , it will be found that the board was desirous that the discounts should b e kept up to the amount of the in-
c o m e , or that it might b e expedient to extend them. I n consequence o f the greater portion o f the funded debt 
held b y the bank having been recently redeemed, it was thought desirable that the surplus capital thus thrown upon 
it should be profitably e m p l o y e d ; and it was d e e m e d to b e a convenience to the discounters to h a v e their notes 
renewed on the d a y they b e c a m e due , particularly to those who did not reside in Philadelphia. T h e r e was no 
instance o f a loan being refused on stock, from the 8 th o f A u g u s t to the 9 th o f S e p t e m b e r , 1 8 1 7 . 

T o the ninth, he answers: T h a t he does not k n o w o f a similar power having been g iven b y a n y board. 

Second general head. 

T o tlie first question, he offers as an answer statement marked B , * m a d e b y one o f the discount clerks. 
T o the second, he answers: T h a t there has no such understanding been had, to his knowledge ; and that, having 

no authority for the purpose, he has never given such intimation. 
T o the third, he answers: T h a t there was no such understanding, to his knowledge , previous to the period 

alluded to; but that in the curtailment o f discounts s ince that period, the board has preferred calling upon payers 
o f notes without a pledge o f stock for partial payments . 

T o the fourth, he offers as a reply his answer to the third; generally , he has not k n o w n o f such understanding, 
or o f a n y expectation o f the kind, having been authorized b y a n y act o f the board. 

T o the fifth, he answers: T h a t all notes discounted at the bank , whether on pledged stock or otherwise, are 
entered on the discount books , and their nett proceeds passed to the credit of the discounters in their accounts cur-
rent, subject to their control solely. 

T o the sixth, seventh, and eighth, he answers: T h a t , b y a resolution o f the 18th o f D e c e m b e r , 1 8 1 6 , the board 
resolved, that on the 3 1 s t o f that month they would proceed to discount on the pledge o f stock, to a n y extent not 
exceeding one-tenth o f the amount o f the subscription to the capital o f the bank; that no loans, to his knowledge , 
were made , in pursuance o f said resolution, on pledges o f stock, until the first and second instalments were paid in; 
the discount o f a note on pledged stock, and the payment o f the instalment, were considered simultaneous; dis-
counts were never made on the nominal amount o f shares until all the instalments upon them had been paid up; 
loans on pledged stock, to aid in p a y m e n t o f the second instalment previous to the 2 0 t h February , 1 8 1 7 , (when specie 
p a y m e n t s were resumed,) were applied exclusively to p a y the specie portion o f the instalment; and in all such 
cases the funded debt portion was received. T h e bank stock thus pledged was taken at the rate o f s ixty- f ive dollars 
per share. 

T o the ninth, he answers: T h a t he has no recollection what the public opinion was on the subject ; and that, his 
t ime being engrossed with details preparatory to the c o m m e n c e m e n t o f the operations o f the bank , he did not p a y 
particular attention to it; his general impression is, that it was d e e m e d important to the bank that the second in-
stalment o f coin and funded debts should be paid. But , at the s a m e time, he was convinced that at the period pre-
scribed b y the charter for the p a y m e n t of this instalment, but a small portion o f it would be paid in coin and funded 
debt, as both were then so much above par as to induce the stockholders to risk the forfeiture o f their first dividend, 
at least, rather than purchase them. H e also states that such discounts as m a y have been applied b y stockholders 
to the p a y m e n t o f their second instalment positively insured the p a y m e n t o f a certain sum in legal currency on a 
given d a y into the bank , if required; because it held their promissory notes and stock as a pledge on which the first 
and second instalments had been paid. [ S e e form o f engagement , herewith delivered, page 3 3 6 . ] 

T o the tenth, he answers: T h a t he has no knowledge o f a n y measures having been taken to cause it to b e k n o w n 
that the notes o f stockholders, with stock pledged for their p a y m e n t , would be discounted for the purpose o f paying 
their second instalment, or any part thereof , but believes that the discounts m a d e at the several offices on the pledge 
o f s tock were m a d e b y virtue o f the resolution o f the board o f the 1 8 t h o f D e c e m b e r , 1 8 1 6 , or o f the fifteenth arti-
cle o f the rules and regulations for the government of the offices, (copies o f which have been delivered to the c o m -
mittee . ) B y the circular o f the president o f this bank , dated the 5 th o f N o v e m b e r , 1 8 3 6 , it was left to the option 
o f the s t o c k h o l d e r s ^ p a y the second instalments at the original place o f subscription, or at the bank in Philadelphia. 

Third general head. 

T o the first question, he answers: T h a t in O c t o b e r and N o v e m b e r , 1 8 1 7 , authority was given to the western 
offices to furnish drafts on the bank and its offices at a v e r y l o w premium, or even at par, to prevent the notes o f 
those offices from returning to the bank as remittances; there w a s also authority given in D e c e m b e r o f the s a m e 
y e a r , to the offices at Savannah, Charleston, N o r f o l k , and R i c h m o n d , to purchase bills; since which a committee o f 
the directors was appointed to prepare regulations on the subject o f exchange, (a c o p y o f which has been handed 
to the committee , ) which were reported to the board and adopted. Al though the board has not directed them to be 
put into operation in detail, y e t he considers their adoption as authority for doing exchange business in the manner 
n o w practised. 

T o the second, he answers: T h a t there has not been a tariff established or communicated for that purpose; and 
that no general or permanent regulations have been madei although there has been s o m e correspondence on the 
subject with s o m e o f the offices. 

T o the third, he answers: T h a t on the d a y o f its adoption he was apprized o f the resolution, and m a d e it k n o w n 
to the first and second tellers immediately : if either o f them paid out a n y notes o f the offices after the 2 8 t h , they 
acted contrary to his orders; to his knowledge , none were paid out after that day , unless such as w e r e asked for as 
a favor. O n the evening o f the 2 8 t h , he addressed a letter to the cashiers o f the banks in the city and Northern 

•Not among the papers. 
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Libert ies , (a copy o f which is handed to the committee . ) O n the next morning, the notes m a d e payable at the 
offices, which w e r e received b y these banks on the 2 8 t h , were received from them; all others were refused p a y -
ment or acceptance , unless for duties to the G o v e r n m e n t , except such parcels as it appeared had been previously 
paid out at the bank, or such as were received f r o m travellers for their accommodation, under the direction o f the 
board in their case, which continues to be observed. T h e board, when there is no special business before them, 
general ly adjourn about half after one o ' c lock , P . M . ; when there is, they sit to a later hour. H e does not recol -
lect how long they sat on the 2 8 t h . I t was understood b y him that no change in the pa} r ment or receipt of notes 
was to be m a d e on the 2 8 t h , but that it was to c o m m e n c e on the 2 9 t h o f August , 1 8 1 8 . 

T o the fourth, he answers: T h a t , from the c o m m e n c e m e n t of the operations of the bank, this subject had been 
matter of conversation "vvith the directors, and that it had been frequently asserted b y s o m e that the bank could not 
continue to p a y its notes at any place except that where payment was promised on their face . W h e n the c o m m i t -
tee on the state o f the bank , who r e c o m m e n d e d the measure, were appointed, he did not k n o w that the subject 
would b e considered by them. N o alteration, however , was m a d e in the conduct o f the bank, under a n y e x p e c t a -
tion that might have been entertained that the measure would be adopted. I t was not originally intended that a n y 
notes should be paid out o f the b a n k or its offices, excepting those which were m a d e payable at each, respectively ; 
a practice contrary to this intention b e c a m e necessary , from the circumstance o f inability in the proper officers to 
sign a sufficient quantity to m e e t the demand at the b a n k and its offices. 

F o r an answer to the fifth, he refers to the teller. 
T o the sixth, he answers: T h a t statement marked C , * herewith exhibited, taken from the general legers, viz: 

N o . 1 , pages 5 0 1 , 5 1 3 , and 5 2 2 , and N o . 2 , pages 5 6 4 , 5 6 8 , and 5 7 2 , will show the original distribution o f the 
bank and post notes issued. N o t e s o f the offices received at the bank , and returned to them, have been charged 
to their respective accounts in the general l e g e r . , I n no instance have the notes o f one office been sent by the 
bank to another office for ciiculation, to his knowledge . I n one instance, the office at W a s h i n g t o n was supplied 
with the notes o f the parent bank, to accommodate persons connected with the G o v e r n m e n t . 

T o the seventh, he answers: T h a t no step was taken by him to m a k e the resolution public in a n y other w a y 
than b y communicating it to the cashiers o f the offices, and o f banks in the city o f Philadelphia and Northern L i b -
erties. H i s circular on the subject was published in one of the Philadelphia newspapers, on the 2 9 t h or 3 0 t h o f 
August . 

Fourth general head. 

T o the first question, he answers: T h a t there are thirteen thousand seven hundred and twenty-nine shares o f 
stock o f the B a n k o f the Uni ted States , standing in his n a m e , in Xrust, as collateral security for the p a y m e n t o f 
$ 1 , 3 6 2 , 8 5 0 dollars; he refers the committee to statement marked D . 

T o the second, he answers: T h a t there are ten thousand shares o f stock o f the B a n k o f the Uni ted States stand-
ing in the name o f the cashier thereof ; for an explanation o f this transaction, he refers to the letter o f the president 
o f the bank to Messrs . Baring , Brothers, & C o . , dated M a r c h 3 , 1 8 1 8 , a c o p y o f which is herewith delivered. T h e 
bill o f exchange alluded to in that letter was purchased at three-fourths per cent, advance; and the s a m e having 
since been paid, the ten thousand shares are released from the lien which the bank had on them; the stock was 
pledged in Baltimore. 

H i s answer to the first question, he olfers a s ' a reply to the third. T o the fourth, he answers: T h a t it is usual 
for stock to b e transferred in trust, and no doubt there are other instances o f the kind on the stock books ; but he is 
unacquainted with the nature o f the trusts in a n y o f them, except those referred to ia his answers to the first and 
second questions, and except in his own case. H e has transferred one thousand shares to T h o m a s W i l s o n & C o . , 
o f L o n d o n , on which he has obtained a loan, and understands that the president o f the bank has m a d e a similar 
arrangement, for a l ike number o f shares, with the same house. T h e shares pledged b y him cost him more than 
$ 1 5 0 per share, and are all he holds in his private capacity, directly or indirectly. H e believes that the shares 
held b y the president did not cost less than $ 1 5 0 per share. H e further states, that he has no discounts at the 
bank or its offices, directly or indirectly, except the sum of $ 1 8 , 0 0 0 . 

General inquiries. 
T o the first, he answers in the negative. 
T o the second, he answers: T h a t there has been no authority given b y the board for selling coin, and none 

has been sold at this bank; but some sales have taken place at the offices at N e w Y o r k , B o s t o n , and Portsmouth, 
without the knowledge or consent o f the boardj the practice is not countenanced, and has been forbidden at Boston , 
and he believes it is now generally understood at the offices that the practice is inadmissible. 

T o the third, he answers: T h a t on the 1 0 t h o f D e c e m b e r , 1 8 1 6 , Stephen Girard transferred to J . H . R o b e r j o t , 
his clerk, seventeen thousand four hundred and seventy - two shares o f the stock in the B a n k o f the Uni ted States , 
on a pledge o f part o f which he ( M r . R o b e r j o t ) obtained loans from the bank to a considerable amount; this s tock , 
notwithstanding the transfer, was considered b y the directors as still the property o f M r . Girard; and as he was 
carrying on banking operations in the usual w a y , the directors thought it right to call on him for payment at the 
t ime they were calling on other banks. 

Reply to the fourth question, 

H e understands that the Schuylkil l B a n k deals in inland exchange. 
T o the fifth question, he answers: T h a t when a stockholder came forward to pay his instalment, after the regu-

lar period, but before any dividend was declared, interest at the rate o f six per cent, per annum was paid b y him 
on the amount o f his second instalment, from the 1st of January, 1 8 1 7 , to the time o f his paying up. I f he came 
to pay the second instalment after a dividend was declared, viz : 7th J u l y , 1 8 1 7 , the first dividend w a s considered 
as forfeited, and interest on his instalments was paid from the 1st J u l y , 1 8 1 7 , to the t ime o f his paying up. 

T o the sixth, he answers: T h a t the fol lowing instances only have occurred o f stockholders receiving amount o f 
dividend N o . 2 on their shares, which dividend accrued prior to the t ime o f their paying up the third instalment, viz; 

Stockholder?. Shares. Dividend 
No. 2. 

When paid. When third instal-
ment paid. 

Samuel A r c h e r , Philadelphia, -
John D o w e r s , Philadelphia, 
E I i z . V a n T r u m p , Philadelphia, 
Silas E . B u r r o w s , Connect icut , 

250 
100 

5 
10 

$1,000 
400 

20 
40 

A p r i l 2 2 , 1 8 1 8 , 
April 8,1818, 
Aug. 29,1818, 
June 21,1818, 

Apri l 2 2 , 1 8 1 8 . 
F e b . 19, 1818. 
F e b . 2 1 , 1818. 
M a r c h 2 0 , 1 8 1 8 . 

* Not among- the papers. 
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Post notes. 

Post notes at sixty days ' date have frequently been issued on the application o f persons who have had notes dis-
counted without any allowance o f interest, but it has never been the condition o f the discount. T h e discount and 
the issuing of post notes are considered as distinct transactions. S o o n after the c o m m e n c e m e n t o f the operations o f 
the bank , post notes were directed to be issued on application, at sixty days , to be paid for out o f the pro-
ceeds o f discounts, if required. T h e reason for fixing the t ime at sixty days was to prevent their being used 
to draw specie before the general resumption o f specie payments ; the operation was intended for the a c c o m m o d a -
tion o f those who wished to use them in the purchase o f produce to the South and W e s t . T h e president and 
cashier issue post notes when demanded, as they would bank notes, under the general authority o f the board. N o 
post notes at a longer date have been issued. 

D . 

The Cashier of the Bank of the United States, in trust 

1 0 shares pledged for P e t e r Care , Jr 's . note, 
1 5 4 shares pledged for John S a v a g e ' s note, 
5 0 0 shares pledged for S a v a g e & D u g a n ' s note, -
3 0 0 shares pledged for H . & S . W h i t e ' s note, -
3 0 0 shares pledged for H . & S . W h i t e ' s note, -
4 6 5 shares pledged for W m . J . Bel l & . C o . ' s note, 
5 0 0 shares pledged for R . Higinbothom's note, -

$ 8 5 0 
1 5 , 5 0 0 
5 0 , 0 0 0 
3 0 , 0 0 0 
3 0 , q 0 0 

- 4 6 5 0 0 

• 5 0 ' 0 0 0 
1 , 0 0 0 ) . i f j r ( S . Smith & Buchanan's note, endorsed b v G e o r g e W i l l i a m s > 1 0 K ' n n n 

' 3 5 0 J shares pledged for { and J . W . M c C u l l o c h , - - - } " 1 2 5 ' 0 0 0 

4 , 0 0 0 shares pledged for Richard M . Johnson's note, -
3 , 6 5 0 shares pledged for G e o r g e W i l l i a m s ' s note, -
2 , 5 0 0 shares pledged for J a m e s W . M c C u l l o c h ' s note, -

4 0 0 , 0 0 0 
3 6 5 , 0 0 0 
2 5 0 , 0 0 0 

1 3 , 7 2 9 shares. $ 1 , 3 6 2 , 8 5 0 

Copy of Circular to City banks. 

B A N K OF THE UNITED S T A T E S , August 2 8 , 1 8 1 8 . S I R : 

I a m directed to inform y o u that the notes o f this bank which are m a d e payable at its several offices o f 
discount and deposite will not be received at this b a n k after this d a y , except in p a y m e n t o f debts due to the 
United States. Such notes, however , o f the offices as your bank m a y have received during this d a y , will be r e -
ceived in exchange to -morrow morning. 

I a m , with much respect, sir, your obedient servant, 
J O N A . S M I T H , Cashier. 

, Esq., Cashier of the bank of . 

Mr. Jonathan Smith's second examination, in continuation of that previously taken. 

H i s stock pledged in L o n d o n , referred to in his former examination, was pledged at one hundred and fifty 
dollars per share. 

T h e r e are no means o f ascertaining what amount Of disposable funds there were on the 8th of August , 1 8 1 7 , 
which could have been e m p l o y e d . 

T h e post notes delivered to R . M . Johnson, referred to in his former examination, were payable at this 
bank. 

Answer_to some of the questions which were put to directors. 
l l t l i . M r . Goddard sold out stock; when, or to what amount, he knows not now. T h e president sold to p a y an 

E a s t India debt. 
12th. M r . Savage purchased largely, he thinks, at $ 1 5 2 . T h e president m a d e a contract with M r . Hunt , 

through M c E u e n , for the purchase o f stock. 
13th . T h e r e were a great m a n y contracts m a d e in the early part o f the y e a r 1 8 1 7 ; he has understood that 

large contracts had been m a d e b y M r . G e o r g e W i l l i a m s . H e has some indistinct recollection o f a contract m a d e 
b y him with the B a n k o f N o r t h A m e r i c a , to the amount o f $ 1 0 0 , 0 0 0 , or more ; he thinks it was something in 
which D . A . Smith was concerned. 

T h e r e was a great deal o f that business carried on by D . A . Smith , and probably b y G e o r g e W i l l i a m s ; he 
never had any personal knowledge o f such contracts. 

D . A . Smith had made a contract in N e w Yor l t for the purchase o f stock; when his difficulties c a m e on, and 
the contract had expired, he bought 1 , 0 0 0 shares, part o f the contract, and they were delivered immediately. 

H e has purchased and sold a good deal o f stock at different times. H e was at one t ime a gainer, perhaps, 
$ 5 0 , 0 0 0 ; but he has purchased stock at a higher rate than he ever sold; and, upon the whole , he believes he has 
b e e n a loser. H e was requested b y G o v e r n o r F i n d l a y t o subscribe 1 0 0 shares for him, and he requested M c E u e n 
to subscribe, who did so. I n N o v e m b e r or D e c e m b e r , 1 8 1 6 , he made a contract with D . A . Smith for the sale o f 
1 , 0 0 0 shares, deliverable in January, 1 8 1 8 . H e gave credit for the s a m e t ime, at twenty dollars advance on each 
share; he does not recollect whether the stock was actually transferred, or whether he paid the difference, but 
thinks the latter was the case; stock had risen to at least $ 1 5 0 . T h i s is the only contract he e v e r m a d e . H e 
purchased a contract o f B iddle & W h a r t o n , brokers, s o m e time in 1 8 1 7 , o f 2 5 0 shares, he thinks; but can state 
no further particulars. H e bought o f M r . W . S m i t h a contract for 2 5 0 shares, he thinks, but does not k n o w the 
rate; and had no other contracts. 

16th. H e knows nothing more about it, than appears from the resolution o f the 3 0 t h S e p t e m b e r , 1 8 1 7 . 
19th. T h e y have preferred such renewals; and he thinks they would have preferred a discount on stock to a 

discount on good business paper, or bills o f exchange. 
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N o . 5 3 . 

Examination of directors at Philadelphia, and officers at Baltimore and Washington. 

Questions to directors. 
1st. D o y o u k n o w what disposition was made , b y the president and cashier, of the fund put at their disposal b y 

the board o f directors'? 
2 d . D o y o u k n o w o f any instances in which the president and cashier discounted original notes (not being re -

newals) under the authority given b y the resolutions o f A u g u s t 8 , 1 8 1 7 , ajid those subsequent to that t ime, on the 
s a m e subject? 

3 d . W a s a n y account of such discounts m a d e b y the president and cashier rendered to the board o f directors'? 
4th. C a n y o u designate, from the b o o k of discounts on pledged stock, n o w lying before y o u , those m a d e b y the 

president and cashier from those made b y the board o f directors? I f so , state s o m e o f them. 
5th. H a v e y o u a n y other reason to assign for the passage o f the resolution above referred to than those c o n -

tained in its preamble? 
6th. D o y o u k n o w o f a n y stock o f the U n i t e d States B a n k being held b y any person in trust for others? I f 

so , n a m e the trustee, and the person or persons for whose benefit the stock is held. 
7 t h . , D o y o u k n o w o f any stock having been held since the subscriptions first c o m m e n c e d , b y a n y person in 

trust for W i l l i a m Jones , E s q . , president, or Jonathan Smith , E s q . , cashier o f the bank , or for any director? I f so , 
n a m e the trustee, the amount o f stock, and its disposal. 

8th. W h a t proportion of the specie part of the second instalment did y o u pay in coin upon the shares then 
held b y y o u , and what proportion b y the proceeds o f a note or notes, discounted on pledged stock, or otherwise? 

9th. W h a t amount o f stock did you subscribe for in your own name? W h a t amount, if any , did y o u subscribe 
for as the attorney of others? A n d , i f for a n y , have such shares b e e n since transferred to you? A n d , i f any, had 
y o u authority from the persons so to subscribe f o r them? 

1 0 t h . W h a t is the total amount o f s tock y o u have held? 
11th . D o y o u k n o w o f a n y director o f the B a n k o f the Uni ted States , for the present y e a r , or for the past 

year , having purchased a n y stock? when? at what price? of whom? 
12th . D o y o u k n o w of any director, for the present or the last y e a r , having sold a n y stock? when? at what price? 

to w h o m ? 
13th . D o you k n o w of any such director, for the present or the last year , having m a d e any contract for the sale 

o f stock? with w h o m ? when? at what price? w h e n was it to be delivered? when to b e paid for? 
14th . D o y o u k n o w o f a n y such director, for the present or the past y e a r , having m a d e any contract for the 

purchase o f stock? with w h o m ? when? at what price? when was it to b e delivered? 
15th. D o y o u k n o w o f a n y such director, for the present or the past y e a r , having purchased any contract, or a n y 

share in a n y contract, for the sale o f a n y stock, or for the purchase o f a n y stock? 
16th . W a s there any understanding or expectation a m o n g the directors that the notes discounted on pledged 

stock, previous to the 2 0 t h J u l y , 1 8 1 7 , should be renewed? 
17th . W a s there such an understanding^ or expectation a m o n g the other stockholders? W a s a n y information 

given to the other stockholders, b y the directors, to induce such an expectation? 
18th . W h a t amount have y o u r notes discounted on pledged stock, if y o u have a n y , been curtailed? 
19th . H a v e the directors generally preferred the renewal of notes, for the p a y m e n t o f which stock or funded 

debt was pledged, to the renewing those on personal security? and, i f so , for what reasons? 
2 0 t h . W a s the stock contracted to be delivered, delivered at the time agreed upon? or w a s it paid for according 

to agreement? 

Thomas McEuen's examination. 

A n s w e r to the 1st question. T h e disposition o f that fund was b y loans on stock; which loans were reported to 
the board at the next meeting, and were entered on the offering book , and he thinks the amount done was put on a 
slip o f paper. 

2 d A n s w e r - T h a t it was done, but cannot recollect any particular instances in which the president and cashier 
have made such an original discount. 

3 d . H e has no other answer than that already given. 
4 th . H e cannot designate them. 
5th. T h e redemption by the G o v e r n m e n t o f a large amount o f debt rendered it necessary to loan. H e thought 

that loans on personal security would b e hazardous; those on stock were preferred, as accomplishing two o b j e c t s — 
the increase of security, and the obtaining the pa\'ment o f the second instalment. H e does not believe that so large 
a proportion o f the second instalment as was paid would have been, if that measure had not been adopted; and it 
was his opinion that, in consequence thereof , a less sum would be drawn out o f the bank. 

6th. I t is a v e r y c o m m o n thing; he has transferred to M r . Ralston, in trust for M r s . Ralston and her children; 
he cannot specify a n y others. T h e r e were general transfers to the cashier, in trust, at the c o m m e n c e m e n t o f the loans 
on sfock, but afterwards a p o w e r o f attorney was adopted. 

7 th . T h e house o f M c E u e n , H a l e , & D a v i d s o n m a d e a purchase in c o m p a n y with M r . J o n e s , which was in 
their names , o f 9 1 7 or 1 , 0 0 0 shares, at $ 1 5 3 per share, he thinks; he does not k n o w of any others for M r . Jones . 
A contract was originally m a d e b y Dennis A . Smith with M r . Girard, for four thousand shares, previous to the 
bank going into operation. I t was m a d e in the n a m e of M r . R o b e r j o t , guarantied b y M r . Girard, b y which he 
contracted to deliver to D . A . Smith 4 , 0 0 0 shares previous to the second instalment; the first instalment had been 
paid b y M r . Girard; D . A . Smith applied to M c E u e n , H a l e , & Davidson to complete the purchase; they obtained a 
loan o f $ 2 6 0 , 0 0 0 on the s a m e stock, b y which they paid for the stock and the second instalment; the third instal-
ment was completed in the same w a y , b y a loan o f the bank o f $ 1 4 0 , 0 0 0 , together m a k i n g $ 4 0 0 , 0 0 0 ; after the 
third instalment (35th J u n e , 1 8 1 8 ) it was transferred to Smith &- Buchanan. T h e y were paid as brokers for n e g o -
tiating the transaction. T h e loan to p a y the third instalment w a s m a d e at the request o f Smith & Buchanan, 
subsequent to the original agreement. 

8th. T h e y paid the whole o f their second instalment in specie and in funded debt, without any discount, e x c e p t -
ing a small discount o f $ 2 , 0 2 1 , which he does not think was applied to the payment o f the second instalment on 
their account, but probably was for s o m e stockholder for w h o m they were agents. 

9th. T h e r e were 1 , 0 0 0 shares originally subscribed for the benefit of the house; probably one hundred shares in 
the names o f each one o f the house; the remaining shares were subscribed in the n a m e of a number o f persons, in 
the proportion of from 1 0 to 3 0 shares to a n a m e ; that this was done to obtain the quantity of s tock they wanted, 
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and not to affect the election. T h e y subscribed as attorneys, in their o w n and in different persons* n a m e s , for 6 7 5 
shares, besides the 1 , 0 0 0 before mentioned. O n e hundred shares for Jonathan Smith , for the benefit o f M r . F indlay , 
(whether M r . Findlay , of Balt imore, or W i l l i a m F i n d l a y , he does not k n o w ; ) he doe;* not recollect a n y others. T h e 
sums were not very large. T h e whole were transferred to the house, and afterwards retransferred to the parties he 
had authority to subscribe for. A f t e r the subscriptions were opened for the residue o f the s l o c k previously un-
subscribed for , and M r . Girard had obtained the whole , he let the house have 2 , 8 2 5 shares; of that number 3 2 5 
belonged to the house, the residue belonging to the Philadelphia Insurance C o m p a n y ; 1 , 0 0 0 shares for D . A . 
Smith ; others for H e n r y J o s e p h Steer , of A n t w e r p ; and a part for his son, a part for M r . V a n H a m e r , and a f e w 
o v e r for Godfrey H a g a y . 

10th. C a n n o t answer; their transactions have been very large in buying and selling for themselves , and as 
brokers for otheis . 

11th . H e knows there are s o m e who have purchased. M r . Ralston purchased since the last dividend, not to a 
large amount. H e cannot name any other director as having purchased, but has no'doubt there are others who have 
bought largely on their o w n account. O n the 7 t h O c t o b e r , 1 8 1 7 , they were e m p l o y e d as brokers to sell 9 8 5 shares, 
deliverable and payable on or before the 15th D e c e m b e r , 1 8 1 7 . T h e y w e i e on the 7th O c t o b e r , 1 8 1 7 , sold to M r . 
W i l l i a m Jones at $ 1 5 3 per share; the contract was completed afterwards; the stock never was transferred to the 
house; they merely m a d e the contract. 

I n N o v e m b e r , 1 8 1 7 , they sold 1 0 0 shares to Joshua Lippincott , on credit for three or four months, for $ 1 5 , 5 9 4 4 8 , 
including interest; they made an investment o f funded debt , at the request of M r . Jones , for the benefit o f M r . A s p y , 
o f L o n d o n , by funds arising from dividends on b a n k stock. 

I n D e c e m b e r , 1 8 1 6 , they transferred 1 6 5 shares to J o h n G o d d a r d ; he cannot tell whether it was a sale or loan 
without reference to his book . M a r c h 4 , 1 8 1 7 , they transferred to the cashier, in trust, for a loan m a d e of $ 2 0 , 0 0 0 
for the house. 

M a r c h 5 , 1 8 1 8 , he transferred to Chandler P r i c e 1 0 0 shares. 
A n s w e r to 1 2 t h . January 7 , 1 8 1 8 , R o b e r t Ralston transferred 1 1 0 shares. 
January 1 2 , 1 8 1 8 , R o b e r t B o w n e transferred 1 4 0 shares. H e does not k n o w that they w e i e sold, and cannot 

tell the rates o f sale, if a n y ; h e cannot give an explanation of their value. 
13th. T h e y have m a d e contracts both to receive and deliver. A b o u t a y e a r ago they had contracts for 3 0 0 or 4 0 0 

shares; they have never done it to an amount exceeding 6 0 0 shares on their own account. I n D e c e m b e r last they 
made a contract with M r . W . S m i t h for 1 0 0 shares, for $ 1 5 3 or $ 1 5 4 per share, and the interest to b e delivered in 
January , and payable at that t ime; and with Messrs . N e v i n s & C o . about the s a m e time for 1 0 0 shares, at the s a m e 
rate, payable and deliverable in January. T h e purchasers were to receive the dividends; theie m a y have been 
s o m e more , but they were small sums. W e are under contract now to receive 1 0 0 shares o f N e v i n s & C o . in the 
beginning of January at $ 1 1 0 per share, dividend on: w e have a contract with M r . L i s l e , m a d e s o m e time since, 
to deliver 1 0 0 shares in January next at $ 1 2 0 per share, dividend on; he does not recollect making a n y contract 
in 1 8 1 7 on their own account; he does not recollect any contract m a d e through his house b y a n y other director for 
the purchase or sale o f stock, except as stated in other answers. T h e stock s p o k e n of was delivered on the days , 
a n d paid for as contracted. 

14th. H e does not k n o w of any except from general rumor, and his recollection o f that is not sufficiently dis-
tinct and precise to enable him to identify any particular case. 

15th. T h e s a m e answer as to the 14th . 

Mr. McEuen's examination continued. 

16th . H e does not now recollect that there was such an understanding at the t ime the discounts were made, 
but when the notes b e c a m e due renewals were granted. I t was his own impression that such notes would be 
renewed. 

17th . T h e stockholders were apprized that notes would b e discounted on pledged stock, and can give no other 
answer. 

18th . T h e notes of his house on pledged stock have been paid off, except a small loan of $ 5 , 0 0 0 . 
19th . T h e directors have always g i v e n preference to such notes, because they are d e e m e d safest. T h e board 

gives a preference to a note for which stock is pledged without a n y endorser to business paper or bills of exchange , 
to a moderate extent, because, as he thinks, they are the safest. I n his opinion, a considerable proportion o f dis-
counts on pledged stock is for the benefit o f merchants and not o f speculators. 

2 1 s t . H e was himself a lways opposed to loaning on stock above p a i ; he w a s not present w h e n the resolution 
was adopted, and cannot g ive the reasons. 

Mr. Girard9s examination. 

1st and 3 d . H e is unable now to s a y what disposition o f the fund referred to in these questions was m a d e b y the 
president and cashier, or whether they m a d e any report to the board of the discounts m a d e b y t h e m . 

6th. H e knows of no instances in which stock is held b y any person in trust for others, unless where the stock 
has b e e n placed as security for loans obtained from the B a n k of the U n i t e d States and his own bank. T h e stock 
taken b y him in pledge was taken at par. 

8 th . H e paid the whole o f the second instalment upon the shares held b y him in specie and funded debt , 
according to law, or in notes o f a b a n k paying specie . H e had no note discounted on pledged stock or otherwise. 
A t the t ime of paying the second instalment he held 3 , 0 0 0 shaies in his o w n n a m e . T h e shares standing in the 
n a m e of M r . R o b e r j o t are transferred to him b y M r . Girard , who had no interest in them afterwards. 

1 1 t h and 12th . H e has not himself bought or sold a n y stock, a n d l ias no knowledge of a n y other director for 
the last or present y e a r having done so; he has aided M r . R o b e r j o t in selling s o m e o f his stock. 

13th and 14th . H e has, not himself m a d e any contract for the purchase or sale of stock, and does not k n o w o f 
a n y other director having done so. 

15th . H e answers that he cannot say any thing o f his own knowledge . ~ 
16th . T h e bank has been in the habit o f receiving and p a y i n g out branch notes , but he cannot s p e a k accurately 

as to t ime. 

Mr. Goddard's examination. 

1st and 3 d . H e answers that the president and cashier did m a k e discounts under the resolution referred to in 
these questions, and reported to the hoard at their next meeting o f the discounts so made , on a slip o f paper , which 
were approved b y the board. H e does not recollect the particular instances. A similar authority has been given 
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b y other banks ; he recollects an instance in which he himself obtained a discount on a note at four months from 
the president o f t h e F a r m e r s and M e c h a n i c s ' B a n k ; he has understood it to b e the practice also in the Philadelphia 
B a n k . 

6 th . H e does not k n o w o f a n y instance in which stock is held b y a n y person in trust for another, excepting 
w h e r e stock has been transferred to the cashier in pledge for discounts obtained at the bank. 

8 th . H e paid no proportion o f the specie part o f the second instalment On the shares held b y him in coin; he 
g a v e a note to the cashier, p a y a b l e in specie , for about $ 1 2 , 0 0 0 , the amount o f his second instalment on 1 , 1 8 9 
shares, which was discounted, and the proceeds applied to the p a y m e n t o f the instalment. T h e p a y m e n t o f the note 
w a s secured b y a pledge o f 1 8 5 shares o f bank stock at par , including the two instalments, and was retired at 
maturity . 

11th and 1 2 t h . Pie subscribed originally for 2 0 shares; he also obtained from M r . Girard, through his friend, 
M r . J . W . M c C u l I o c h , 5 0 0 shares, a part o f the 3 0 , 0 0 0 subscribed b y M r . Girard. I n October , 1 8 1 6 , he pur -
chased o f M c E u e n , H a l e , & D a v i d s o n 1 6 5 shares at $ 6 5 0 advance. I n N o v e m b e r or D e c e m b e r , same y e a r , he 
purchased 5 0 shares at $ 1 4 advance . I n D e c e m b e r , s a m e year , I t . Caldcleugh bought 6 0 0 shares in one parcel 
and 5 0 8 in another. O f these parcels M r . G o d d a r d received 4 5 4 ; the latter parcel was bought on a credit o f ninety 
d a y s ; both parcels at an advance of from $ 1 0 to $ 1 5 . I n January , 1 8 1 7 , he bought 3 0 0 shares o f Biddle 
W h a r t o n at $ 2 0 advance o n the first and second instalments, at six, nine, and twelve months credit; the shares were 
transferred at the time o f purchase, and satisfactory notes given for the amount. O n the 1st o f F e b r u a r y , 1 8 1 7 , he 
purchased 8 5 0 shares, payable on the 1st o f A u g u s t fol lowing, at $ 1 7 advance on the two instalments. T h i s stock 
was bought b y a broker; it was to have been immediately transferred, and notes g iven for the amount. T h e broker 
failed to c o m p l y for s o m e t ime, but afterwards g a v e up the n a m e of his principal, and finally the stock w a s trans-
ferred, and the notes given for the price. A t this t ime M r . G o d d a r d held 2 , 3 3 9 shares. I n F e b r u a r y 5 5 other 
shaies w e r e bought by him, and shortly afterwards sold at a small advance. O n the 9th A u g u s t , 1 8 1 7 , h e pur -
chased 7 5 shares o f Biddle , W h a r t o n , & Brothers, at $ 1 4 0 . O n 2 9 t h A u g u s t exchanged 2 0 0 shares o f United 
States Insurance stock for 1 9 shares of the stock o f t h e B a n k o f the United States; the insurance stock was n o m i -
nal ly worth from $ 1 2 to $ 1 3 per share. June 5 , 1 8 1 7 , 1 5 0 shares m o r e were transferred to him b y J . Smith , as 
security for an acceptance for D . A . Smith; when the acceptance became due, M r . Goddard bought the shares at 

$ 3 3 advance. I n June or July , 1 8 1 7 , he sold 1 0 0 shares, through W . W . Smith , at $ 3 1 5 0 advance . July 1 5 
sold 5 0 9 shares to W i l l i a m S a n s o m , at $ 9 7 for the two instalments; S e p t e m b e r 3 0 sold 1 0 0 shares to J . W . 
M c C u l I o c h for the C h e s a p e a k e Insurance C o m p a n y at Balt imore , at $ 1 5 0 . O c t o b e r 8 Biddle , W h a r t o n , B r o -
thers bold for him 1 4 0 shares, at $ 1 5 0 . O c t o b e r 2 3 s a m e brokers sold for him 2 0 0 shares, at $ 1 5 1 5 0 . I n A u g u s t , 
1 8 1 7 , he sold 1 8 shares to S a m u e l L a v i n s at the price which it bore in F e b r u a r y or M a r c h of that year . H e 
k n o w s o f stock having been purchased and sold b y G e o r g e W i l l i a m s , viz: on or about the 1st February , 1 8 1 7 , 
8 5 0 shares bought b y W . W . Smith , broker, o f D . A . Smith , at $ 1 7 advance on the two instalments. 

I n explanation o f his answer to the sixth interrogatory, he states: T h a t , on the 14th J u n e , 1 8 1 7 , 3 , 0 0 0 shares 
w e r e transferred to him under a p o w e r from J . R o b e r j o t , in tiust for G e o r g e W i l l i a m s and S . Smith & Buchanan; 
they were transferred in security for an acceptance for G e o r g e W i l l i a m s and S.JSmilh & Buchanan; they remained 
in M r . Goddard 's n a m e till January last, when they were transferred b y him to sundry persons in N e w Y o r k by 
the directions o f G e o r g e W i l l i a m s . John Bol ton informed him that he had sold s o m e shares, in which he was in-
terested with D . A . Smith , in 1 8 1 7 . 

13th and 14th. H e answers that, in the spring o f 1 8 1 7 , he bought o f Biddle & W h a r t o n 2 0 0 shares, to b e delivered 
on the J 0th January , 1 8 1 8 , at $ 1 2 0 , reserving to himself the right o f paying the price and taking the transfer at any 
intermediate time. I n Julj f or A u g u s t he agreed to receive the difference between the $ 1 2 0 and the price o f the 
stock at that time, which w a s $ 1 3 3 ; an al lowance was also m a d e for what the dividend might be , and in that m a n -
ner closed the contract. T h e stock thus conti acted for belonged to D . A . Smith . I n July , 1 8 1 7 , Biddle , W h a r -
ton, <fc Brothers m a d e a contract for him with W i l l i a m S a n s o m for 5 0 0 shares, deliverable early in D e c e m b e r 
fol lowing, at $ 1 3 5 , with interest, which was completed accordingly. I n O c t o b e r , 1 8 1 7 , Biddle , W h a r t o n , &. B r o -
thers sold to W i l l i a m S a n s o m on his account 8 5 0 shares, deliverable early in D e c e m b e r , at $ 1 5 3 , with interest, 
which was completed accordingly. S ince that time he has not bought or sold a share, and holds at present 1 7 5 
shares. H e knows o f no other director o f the present or past y e a r having m a d e a n y contract for the purchase or 
sale o f stock. 

1 5 t h . H e answers in the negative. 
16th . T h e resolution o f the 2 8 t h A u g u s t , 1 8 1 7 , authorizing an advance o f twenty- f ive per cent, on stock 

pledged for discount, was passed with a v i e w o f e m p l o y i n g the funds o f the institution, which had considerably 
accumulated b y reason o f the p a y m e n t o f the third instalment. 

Mr. Willing's examination. 

1st and 3 d . H e answers, the president and cashier were directed to report to the board what disposition they 
had m a d e o f the fund placed at their disposal. H e presumes the particulars o f the report will appear from the 
discount book. T h e president and cashier were in the habit o f making their discounts on the daj 's intervening the 
meet ing o f the directors, and the suras so done were placed on the discount book , and laid before the board at their 
next meeting: this was the only m o d e o f making the report. T h e i e has occurred no instance, to his knowledge , 
in which the discount o f notes discounted b y the president and cashier, has b e e n disapproved by the board, or has 
been such as would not have been discounted b y a major i ty o f the directors, i f originally proposed to the board. 

6th. H e has no knowledge o f a n y stock transaction, in trust, excepting his own. H e subscribed 1 0 0 shares for 
himself , 5 0 in trust for his wife , and 4 0 for his father. 

8th. H e cannot s a y what proportion of the specie part of the second instalment h e paid in coin; he rather sup-
poses he paid his second instalment in funded debt and notes o f this bank, or b y a check on the b a n k ; but he never 
boriowed o f the bank, or had a note discounted for the purpose o f paying a n y part o f it. 

11th. T o this question he answers generally in the negative. • 
12th . H e has no knowledge , excepting that he has heard M r . Goddard and M r . M c E u e n say that they had sold 

stock ; he cannot say to what amount , at what period, to w h o m , or for what price. 
1 3 l b , 14th , and 15th . H e answers in the negative. 

Mr, Savage's examination. 

1st and 3 d . H e answers, that he does not k n o w what particular disposition was m a d e b y the president and 
cashier o f the fund referred to in these questions. H e believes the president and cashier rendered an account to 
the board o f the discounts m a d e b y them, b y entering them upon the discount book , which was laid before the 
board at their next meeting. 
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6th. H e presumes stock is held by persons in trust for others. H e holds, himself, 1 0 0 shares i n trust for 
L e m u e l T a y l o r , o f Baltimore. T h e stock was originally pledged to b a n k b y a M r . E v a n s , who is unknown to 
M r . Savage, and b y whom it was transferied to the house of Savage & D u g a n , upon their g i v i n g their note i n b a n k 
for the s u m for w h i c h it had been pledged. M e s s r s . S a v a g e & D u g a n hold the stock in trust for M r . T a y l o r , p u r -
suant to a n arrangement made p r e v i o u s to the transfer. I t was bought by a C o l o n e l P r e v o s t , a b r o k e r , for M r . 
T a y l o r . T h i s transaction took place about the last o f October, or beginning o f N o v e m b e r , 1 8 1 8 . H e k n o w s of 
other instances i n which stock is held i n trust, but declines mentioning them. 

8th. H e cannot state precisely what proportion o f the specie part of the second instalment he p a i d in coin, or 
whether he paid any part by the proceeds o f a note or notes discounted; he might have paid a part b y the p r o -
ceeds o f such notes, but cannot say how much; but believes it was a very small part, i f a n } \ 

I n answer to the 31th- 12th, 13th, 14th, and 15th questions, he answers, he k n o w s nothing o f the president, 
M r . J o n e s , h a v i n g purchased or sold, but b y report. H e k n o w s nothing o f P . Butler, and nothing o f W . B o w n e . 
H e k n o w s that G e o r g e W i l l i a m s is a large stockholder, and has no doubt sold and bought, but does not k n o w a n y 
part icular instance of his having purchased or sold. H e knows nothing o f J o h n C o n n e l l y or o f R o b e r t R a l s t o n 
having any stock transactions. H e has understood that C h a n d l e r P i ice has bought and sold, and has no doubt o f 
the fact, but knows no particular instance. H e does not bel ieve that M r . W i l l i n g has either bought oi sold. H e 
does not think that J o h n D o n n e l l ever bought or sold. D e n n i s A . Smith has bought and sold, but k n o w s no p a r -
ticular instance. T h o m a s L e i p e r has not. H e c a n say nothing about C . E v a n s , J u n . H e presumes J a m e s C . 
F i s h e r has not. H e presumes N . P r i m e has done a great deal at it, but knows of no particular instance; P r i m e is 
a large and extensive broker. H e cannot say respecting J o s h u a L i p p i n c o t t , but thinks he has not sold. I am 
ignorant o f Samuel W i t h e r a l l , but presume he has neither bought nor sold. H e k n o w s no particular instance o f 
M r . M c E u e n ' s having either bought or sold. R e p o i t says J o h n G o d d a r d has bought and sold stock, but has no 
knowledge o f a n y particular instance. H e makes the same r e m a r k respecting M r . Bolton. 

f i e does not k n o w whether M r . Sergeant has bought or sold. H e cannot say respecting J o h n Coulter. 
J o h n L i s l e has bought to qualify him as a director, but does not k n o w o f his h a v i n g otherwise bought or sold. 

H i s o w n stock transactions individual ly, have been v e r y small; the r e m a r k does not a p p l y to the interest he has i n 
the purchase and sale b y the house of Savage & Dugan;- the house have p u i chased a great deal, and sell but little; 
they could not sel l without a loss, and it is not i n his p o w e r to specify either the time or the prices at w h i c h he 
bought or sold. D . A . S m i t h had contracts with M r . A s t o r and with M r . P r i m e , but cannot state the p a r t i c u l a r ; 
it was at the first establishment o f the b a n k ; the contract, he believes, was at fifteen or twenty dollars per share. 
W i t h respect to al l the other directors, he k n o w s o f no instance o f their having made any contracts, either for the 
purchase or sale o f stock, del iverable at a future period. 

Major Pierce Butler's examination. 

1st. H e knows not what disposition was made o f that fund. 
2 d . T h e president a n d cashier discounted one note for $ 3 0 , 0 0 0 on pledged stock, but it was not to p a y the 

second instalment. 
3 d . T h e president and cashier always, to the best of his recollection, brought a statement o f what had b e e n 

discounted by them on the intervening days; whether distinct from the books or not, it is not within his lecollection. 
4th. H e cannot designate, but presumes the letter a is the distinguishing m a r k between those w h i c h w e r e 

accepted at the board. 
6th. H e does not know. 
7th. H e does not k n o w . 
8th. H e paid the coin o f second and third instalments, and gave nineteen and a h a l f p e r cent, for that at the 

second instalment; for the first he thinks he gave twelve p e r cent. 
9th. H e owns one thousand shares, originally subscribed for; he n e v e r bought or sold a share. 
11th and 12th. H e does not k n o w of a n y , but has an impression that they did; but it is only an impression f r o m 

general rumor. 
13th, 14th, and 15th. H e does not k n o w any thing about it, o f his own knowledge. 
16th. W h e n the payments o f the second instalments w e r e refused, he objected to discounting, to enable them 

to b e made, but saw that it was absolutely necessary to enable the b a n k to go into'operation, and then y i e l d e d to 
it; he n e v e r heard o f any such understanding; it w a s practised, however. 

19th. T h e y have n e v e r refused a re ne wa l on stock notes; i n respect to the disposition of the board, such p r e -
ference was felt, but there was no order on the subject; he has n e v e r k n o w n any good p a p e r refused o n account o f 
the amount o f stock notes offered. 

21st. H e thinks the president informed the board that all the b a n k s i n N e w Y o r k and P h i l a d e l p h i a had dis-
counted on pledged stock at one hundred and twenty-five dollars p e r share; he was himself opposed to the resolution. 

Chandler Price's examination. 

1st and 3d. T h a t fund was loaned o n pledged security, a n d a n account o f the loans was rendered at e v e r y 
meeting of the board; he thinks it was a v e r b a l account, but that what was done was p l a c e d on the books. 

6th. H e does not k n o w o f a n y , except that he owns a little i n trust for his family, and a smal l amount in trust 
for M r . M o r g a n , of N e w O r l e a n s . 

8th. H e p a i d the first and second instalmenst—the specie part i n coin. 
1 1 t h and 12th. H e does not k n o w o f a n y other director h a v i n g purchased or sold stock; he has heard r u m o r s , 

but has no personal knowledge. T h e 2 2 d A p r i l , 1 8 1 8 , or thereabouts, he purchased two hundred and fifty shares, 
w h i c h he yet holds, at one hundred and forty-five dol lais p e r share; and some time i n 1 8 1 8 , he thinks i n the spring, 
he purchased one hundred shares, at one hundred and thirt3 f-nine dollars p e r share. I n August, 1 8 1 7 , he left 
instructions that i f stock rose to one hundred and fifty dollars, his c l e r k should sell enough to p a y his third instal-
ment, and a sale was effected for upwards o f two hundred shaies, at about one hundred and fifty. H e cannot n o w 
state a n y other purchases or sales. Before J u l y , 1 8 1 7 , he sold several hundred shares, at a rate v a r y i n g from one 
hundred and seventeen to one hundred and thirty-four dollars; and he has bought and sold, at different times i n 
1 8 1 7 and 1 8 1 8 , several hundred shares, both o n his own account and on account o f several o f his friends; the 
stock w h i c h he bought for others, as w e l l as for himself, passed generally i n his o w n name, a n d was afterwards 
transferred as directed. H e n e v e r bought of, or sold to, or held in trust, or as attorney, any stock for a director o f 
the bank. 

1 3 t h and 14th. H e does not k n o w o f a n y contract or time being made b y a n y director either for the purchase 
or sale o f stock. 

15th. H e has no knowledge o n the subject. 
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Examination of Mr. Bohlen. 
6th question. H e has no information w h i c h he c a n r e l y on touching the subject. H i s house holds 2 , 0 3 0 shares 

i n its o w n name. 
8th. H e paid the full amount, i n specie, i n al l his stock held at the time of the second instalment; he p a i d five 

or five and a half p e r cent, a d v a n c e for tbe specie. 
11th and 12th. H i s house has purchased stock; it original ly held 1 , 0 0 0 shares, and have purchased at various 

times; at one time he purchased 1 8 9 shares, at another 1 9 1 , and at other periods 3 0 and 1 2 0 shares. T h e 1 2 0 
he purchased early i n 1 8 1 7 ; the 1 S 9 and 191, the latter part of that y e a r ; the 3 0 shares in last J a n u a r y or F e b r u a r y . 
F o r the 1 9 1 shares he paid 1 5 0 dollars; al l his purchases w e r e made through the agency of a broker. H e has made 
no sales: he has no knowledge of the transactions o f other directors. F o r the shares purchased in 1 8 1 7 , to the best 
of his recollection he p a i d 1 3 4 dollars and 1 4 4 dollars p e r share, and for the thirty purchased i n 1 8 1 8 he p a i d 
1 4 3 dollars. 

23th and 14th. H e has no direct information on the subject; he has h e a r d reports to that effect; he n e v e r made 
a n y contract himself, nor has a n y one for him. 

15th. H e has no knowledge on the subject. 

Examination of Mr. John Lisle. 
6th question. I do not k n o w of any. 
8th. H e was not a n original subscriber, and held no s t o c k at that time. 
11th and 12th. H e purchased 1 0 0 shares o f J o h n Savage, on J a n u a r y 5 , 1 8 1 8 , at $ 1 5 0 5 0 p e r share; he sold 5 0 

shares at $ 1 4 6 5 0 per share, to M c E u e n , H a l e , & D a v i d s o n , on M a r c h 1 0 ; and on September 1 0 , to Biddle, 
W h a r t o n , <fc Brothers, he sold 3 0 , at $ 1 2 5 2 5 p e r share. H e has understood that M r . G o d d a r d sold a tolerably 
large amount o f stock, but as to h i m and others he has no positive knowledge. 

13th and 14th. H e has no information on the subject; he has had no concern o f that sort himself. 
15th. H e has no knowledge that can be rel ied on. 

Examination of Mr. Lippincott. 
6th question. H e has no knowledge on the subject. 
8th., H e p a i d the specie part of his second instalment, by means o f a note discounted at bank, which note was 

paid at maturity. 
11th. H e purchased o f B i d d l e , W h a i t o n , <fc B r o t h e r s 4 8 shares, and 2 5 2 o f D e n n i s A . Smith; he does not 

recollect the time of the purchase, nor, distinctly, the advance. H e also purchased o f M c E u e n , H a l e , & D a v i d s o n , 
on or about J a n u a r y 9, 1 8 1 8 , 1 0 0 shares, for w h i c h he gave rather upwards o f $ 1 5 0 p e r share. H e has n e v e r 
sold stock. H e knows nothing o f the purchases or sales o f other directors, except b y common report. 

13th and 14th. H e has no knowledge on the subject. 
15th. T h e same answer as the last. 

Examination of Mr. George Williams. 

1st. T h a t the fund was disposed o f in the m a n n e r prescr ibed by the institution; he does not recollect whether 
he obtained any loan from the president and cashier under that authority, but it is probable he did. 

3 d . H e does not recollect whether there was any, as he seldom was present at the board; but has no doubt 
there was. 

6th. S o m e stock belonging to h i m s e l f is held by the cashier, in trust, being pledged for Joans. M r . Savage 
has held some stock i n trust foi M r . T a y l o r , o f Balt imore; he has himself a large amount o f stock, held in N e w 
Y o r k and Massachusetts, p ledged with different persons and publ ic institutions, on w h i c h he has obtained loans; he 
has also 9 0 0 shares held by his friends, and w h i c h are not pledged for any loans. H e is also interested in a large 
n u m b e r o f shares w h i c h w e r e sent to E n g l a n d , and which w e r e pledged, and a loan obtained thereon. O f the stock 
held in company with S . Smith <fc B u c h a n a n , and M r . M c C u l i o c h , some part o f it is held, he believes, in trust, 
and loans obtained thereon, m different places. 

8th. N o t having his book, he cannot say posit ively; he owned 2 , 9 7 2 shares, he thinks, which he originally s u b -
scr ibed for, o f w h i c h 8 0 0 shares were subscribed for a friend i n the western country, on account o f a M r . F i n d l a y 
and himself. H e paid the whole of the second instalment on these shares in coin, and he paid the specie part 
o f the second instalment, o f the r e m a i n i n g 2 , 1 7 2 shares, b y a loan, he thinks, i n part; he gave thirteen p e r cent, 
for the specie paid on the western shares. 

9th. T h e whole a m o u n t ^ u b s c r i b e d by him in B a l t i m o i e , amounting to 1 , 1 7 2 shares, was taken in the names of 
individuals, one share to e a c h name; that subscribed in the western country was in small parcels o f 1 0 and 2 0 
shares; he subscribed as attorney for the whole 1 , 1 7 2 ; he could go into the market, and b u y names at e leven-pence 
each, and that was the practice. T h e whole o f the shares thus subscribed for were consolidated, and thinks they 
w e r e transferred to him. 

12th. H e k n o w s of none but himself, except as hereinafter mentioned, but has no doubt they have, though he 
cannot say positively. A b o u t J u n e 2 0 , 1 8 1 8 , he sold 1 5 0 shares, at $ 1 4 4 p e r share; he has sold no other shares; 
he has purchased largely, and is a large stockholder; he has purchased some at high prices; he bought of N . P r i m e , 
about the 2 d of J a n u a r y , 1 8 1 8 , 5 0 0 shares, at $ 1 5 3 p e r share; he bought o f Biddle, W h a r t o n , & Brothers 5 0 0 
shares at the same time; he decl ined stating^ at what p r i c e ; he frequently bought o f various persons; he had great 
confidence in the stock, and went v e r y largely into it. H e bought o f R o b e r t G i l m o r e & Sons 1 0 0 shares, a t $ 1 2 6 , 
he thinks in 1 8 1 7 , but does not lecol lect the precise time; he does not now recollect any other particular instances; 
he cannot s a y whether he bought in J u n e and J u l y , 1 8 1 7 , or not. 

13th and 14th. H e was concerned i n a c o m p a n y who purchased largely; he believes they were contracts, the 
most of them; Smith & B u c h a n a n and M r . M c C u l i o c h , o f Balt imore, together with himself, composed the company; 
he cannot recollect the amount o f shares contracted for, but remembers the prices o f some o f the contracts, and 
decl ines stating them; he thinks it must have been i n 1 8 1 7 ; he declines giving a n y further information respecting 
contracts made by him. 

J5th. T h e " c o m p a n y before mentioned, together with D e n n i s A . Smith, bought 4 , 0 0 0 shares of M r . G i r a r d , at 
$ 5 1 , he thinks, for $ 3 5 paid, o f w h i c h M r . Savage h a d 1 , 0 0 0 shares; M r . J o n e s had 1 , 0 0 0 shares, w h i c h he purchased 
at $ 1 3 2 , the purchaser r e c e i v i n g the J u l y and J a n u a r y dividend, w h i c h would reduce it to about $ 1 2 6 ; that the 
c o m p a n y had contracted for this with W i l l i a m W . Smith, o f the C o m m e r c i a l and F a r m e r s ' B a n k ; he recollects no 
other contract, or purchase o f any share in a contract, in which M r . J o n e s was concerned. H a v i n g large transac-
tions o f stock, 'he cannot specify particular instances without reference to his books, w h i c h he has not here. 
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H e is positive that M r . J o h n D o n n e l l has n e v e r bought or sold a n y stock. H e holds 4 , 0 0 0 shares; a part o f w h i c h 
he subscribed for in his o w n name, or as attorney for others, and the residue he purchased o f M r . G i r a r d , i m m e d i -
ately after the subscription b y him; and he has n e v e r made any contract for the purchase or sale o f stock, nor p u r -
chased a n y interest i n a n y such contract. 

Examination of Mr. John Connelly. 
6th question. H e does not k n o w o f any. 
8th. H e paid the whole o f the specie part of his second instalment i n s i lver. H e thinks specie was about five 

p e r cent. A n d M a n u e l E y r e also paid the whole o f his i n coin. H e k n e w that a note could be discounted at the 
bank for the specie part o f the second instalment, but felt himself particularly bound, a s a director, to c o m p l y strictly 
with the law. H e has, himself, n e v e r had any discount at the b a n k . 

1 1 t h and 12th. H e does not k n o w any whose names he could designate, except M a n u e l E y r e , w h o he thinks 
sold some stock, but he is not certain o f it; he thinks he n e v e r bought a n y stock; he has himself never bought or 
sold stock. 

13th, 14th, and 15th. H e does not k n o w o f any. 

Mr. Cadwallader Evans, Jun. 
6th question. H e does not k n o w o f a n y , excepting that which has been transferred to the cashier i n security o f 

discounted notes. 
Sth. H e paid the whole o f it in specie u p o n one hundred shards3 originally subscribed, and thinks he gave about 

eight or ten per cent.; he p a i d it upon 2 0 0 shares afterwards purchased, f i o m money deposited i n the B a n k o f the 
U n i t e d States. 

11th and 12th. I n N o v e m b e r or D e c e m b e r , 1 8 1 6 , he p u i chased 2 0 0 shares, at $ 1 4 advance; i n the latter p a r t 
o f August, 1 8 1 7 , he purchased 1 0 or 1 2 shares more, at $ 1 4 S p e r share, and sold the 1 0 or 1 2 shares i n a w e e k or 
two after they w e r e purchased at $ 1 5 2 , he thinks; he does not k n o w o f a n y other director h a v i n g bought or sold, 
except from general report. 

13th. A b o u t the middle o f August, 1 8 1 7 , he made a contract, through Biddle, W h a r t o n , & Brothers, with 
J . C . Smith, for the sale o f 2 0 0 shares, payable and deliverable i n six months, at $ 1 4 5 p e r share, with interest, the 
purchaser to r e c e i v e the dividend; a note was taken, and at the time agreed u p o n the stock was p a i d for and trans-
ferred. H e does not k n o w of a n y other director having made a n y contract for the purchase or sale o f stock. _ 

15th. H e k n o w s nothing but from general rumor. 

Examination of Mr. Robert Ralston. 

6th question. H e does not k n o w o f a n y b e i n g so held, excepting that he has 5 0 shares i n his own name, i n trust 
for J o s i a h Roberts o f L o n d o n , a n d 1 6 7 shares in trust for his children. 

Sth. H e paid the whole sum, $ 1 0 , 0 0 0 , on 1 , 0 0 0 shares, i n coin; specie was at five p e r cent. 
1 1 t h and 12th. H e does not know o f any; he has himself purchased, i n A p r i l , 1 8 1 7 , 1 0 0 shares at $ 8 1 f , subject 

to the last instalment, and w e r e sold i n A u g u s t , 1 8 1 7 , at $ 1 5 0 , the third instalment being then paid. 
13th and 14th. H e does not k n o w o f a n y director having made a n y such contract. 
15th. H e does n o r k n o w o f any. 

Examination of Mr. Thomas Leiper. 

6th question. H e k n o w s o f none. A t the time o f the subscription, he took 1 0 0 shares, 1 0 shares i n his o w n 
name, and the residue in other names. I t was generally divided i n smal l parcels b y the subscribers. T h e y divided 
i n this w a y to effect the election. T h e y are now a l l consolidated i n his own name. H e was o n e o f the commis-
sioners for taking subscriptions. 

8th. H e cannot ejive an answer to this question. 
11th and 12th. H e has heard M r . Savage say he had bought and sold, and that i f he sold now he would be a 

loser. M r . G o d d a r d told him he had sold; he k n o w s o f no other director, except from general rumor; he has h i m -
s e l f n e v e r bought or sold. 

13th and 14th. H e has no personal knowledge on the subject. 
15th. H e k n o w s nothing respecting such purchasers, i f a n j ; but has no doubt there has been a great deal o f 

that business done. 

Examination of Mr. Coulter. 
6th question. H e answers in the negative; the stock subscribed by him was divided, as was generally t h e case, to 

effect the first election; but he has since consolidated. H e p a i d the two first instalments i n coin and funded debt 
H e does not k n o w at what rate specie was then sold, as he imported his coin. A b o u t J u l y , 1 8 1 7 , he sold c o i n 
for the I n d i a trade at 2 0 p e r cent, advance. H e paid the coin part o f the third instalment also i n coin. 

11th and 12th. A b o u t ten days ago, he sold 140 shares at $ 1 1 2 , and this is the only sale he has ever made; 
he has made no purchases. H e knows nothing o f a n y other purchases or sales, except from common r e p o i t . 

13th, 14th, and 15th. H e answers in the negative. " 

Examination of Dennis A. Smith 
BALTIMORE, December 3 0 , 1 8 1 8 . 

6th. H e k n o w s of a great variety o f stock having been held in trust; a number o f shares have been hypothecated 
i n E n g l a n d and to individuals, for the purpose o f obtaining loans; he k n o w s o f no other. 

Sth. I p a i d the second instalment on 3 9 , 0 0 0 shares, and p a i d the specie proportion o f ten dollars p e r share i n 
coin, and i n drafts on Boston, w h i c h were equal to coin. T h e funded debt proportion I also paid, as directed b y the 
charter. I obtained no discount f r o m the B a n k o f the U n i t e d States or its branches, to enable m e to meet the 
payment o f m y second instalment; but I was an advocate for the measure adopted by the board to a i d the s t o c k -
holders in m a k i n g that payment, by discounting notes at short periods, payable i n specie. T h e specie and drafts 
on Boston, cost me from four to six per cent, i n Phi ladelphia. T h e exchange between Balt imore and P h i l a d e l p h i a , 
at that period, was about four p e r cent. 

9tb. H e subscribed i n his own name, and as attorney for sundry persons, but for his sole account, for 3 , 1 0 0 
shares at Baltimore. Subscriptions w e r e also made by other persons for his use, chiefly i n Balt imore and i n P h i l a -
delphia, for u p w a r d s o f 6 , 0 0 0 shares. T h e stock so subscribed, both b y himself and his agents, w a s divided from 
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2 to 2 0 shares to a name. T h e motive for using so many names was to secure the stock, and to obtain a n inf lu-
ence at the election o f directors. H e was anxious to have the institution w e l l managed i n w h i c h he held so large 
a n interest. H e also procured, through M r . G u a r d ' s subscription, 2 , 0 0 0 shares. H e purchased immediately there-
after 8 , 0 0 0 shares, at a n advance o f $ 4 , and about 9 , 0 0 0 at subsequent periods, from 1 0 to 1 7 dollars advance. 
T h o s e cases where the s h a r e s w e r e so divided, he subscribed as attorney for the individuals whose names had b e e n 
used, and those shares r e a l l y belonged to him, and w e r e principal ly voted upon by him at the first election, or to 
others who were interested with him; soon after the first election was over, they were tiansferred by the individu-
als whose names were used, to him and to his order. H e thinks the commissioners at P h i l a d e l p h i a must have 
k n o w n that the shares upon w h i c h he voted as attorney belonged to him. 

1 1 t h and 12th. A number o f the directors have purchased and sold, to his knowledge. H e has k n o w n M r . J o h n 
Savage to buy, occasionally, and to sell a few shares. M r . S. bought 1 , 0 0 0 shares at $ 1 5 2 , i n the last o f August, 
1 8 1 7 , w h i c h he yet owns. Nathaniel P r i m e has purchased; he has no actual knowledge of N . P r i m e ' s h a v i n g sold 
on his account, but believes he has. J o h n G o d d a r d has bought and sold. H e understood M r . J o n e s to say he h a d 
purchased a quantity o f stock at $ 1 5 0 , w h i c h he now holds, but M r . Smith does not recollect the amount; he 
bel ieves M r . J o h n D o n n e l l has neither bought nor sold stock, but holds what he originally subscribed for, (about 4 , 0 0 0 
shares;) he has k n o w n M r . G e o r g e W i l l i a m s to purchase a considerable amount o f stock, but has never k n o w n h i m 
to sell any. M r . J o h n Bolton was concerned with him i n a purchase of shares at from 1 5 0 to 1 5 5 dollars p e r share; 
he does not recollect the amount, but thinks at least 1 , 0 0 0 shares; he has himself made m a n y purchases and sales 
o f stock, but cannot state the amount. 

13th and 14th. H e knows s e v e i a l directors to have contracted to r e c e i v e stock, but none to del iver it, except 
himself, who has contracted to do both. 

A b o u t the 2 d August, 1 8 1 7 , M r . J o n e s was interested in a purchase o f a contract for stock, w h i c h was made b y 
a b r o k e r , M r . N e v i n , at Phi ladelphia, on account o f M r . D . A . Smith; the whole contract was 3 , 0 0 0 shares, o f 
w h i c h M r . J o n e s h a d 1 , 0 0 0 shares, M r . Savage had 1 , 0 0 0 shares, and M r . Jonathan Smith h a d 1 , 0 0 0 shares, at 
$ 1 3 5 per share; they were delivered in about ten da}Ts, and the contiact was fulfilled by the payment of the differ-
ence, to the amount o f $ 4 0 , 0 0 0 , or thereabouts. T h e r e was a contract made b y M r . G e o r g e W i l l i a m s and h i m -
self, with the C o m m e r c i a l B a n k in Phi ladelphia, for the benefit o f M r . W i l l i a m J o n e s , he thinks, for 1 , 0 0 0 shares; 
the contract was fulfilled by the delivery o f the stock, w h i c h was sold, and the profit given to M r . Jones. W h e t h e r 
it was sold with his concurrence or not, he does not now recollect. T h e r e was no intimation g i v e n to M r . J o n e s , 
at the m a k i n g o f the contract, o f his being interested; but previous to its maturity such a n intimation was given. 
T h e profit on those 1 , 0 0 0 shares, was paid to M r . J o n e s in money; he thinks the profit was about $ 1 5 , 0 0 0 . I f 
the concern had been a losing one, it was the determination o f M r . W i l l i a m s and himself not to apprize M r . J o n e s 
o f it. H e has made distinct contracts, on his o w n account, with the C o m m e r c i a l B a n k i n Phi ladelphia, for the p u r -
chase of stock, one for 1 , 0 0 0 shares, and one for 1 , 7 0 0 . M r . W i l l i a m s made a number o f contracts for the p u r -
chase of shares, but made none for the sale o f shares, to his knowledge. 

Jonathan Patterson, first teller. 
H e was first teller on the 28th August, 1 8 1 8 , but was absent from the bank; he has generally p a i d out the 

p a p e r of this b a n k , and never paid out the b r a n c h notes when supplied with their own; and when they were p a i d 
out, they were i n notes o f small denominations, tens and fives p r i n c i p a l l y : but they never amounted to a n y consider-
able sum. Soon after his return to the bank, which was two or three w e e k s after the 28th, the notes of the 
branches were r e c e i v e d from travellers; he has exchanged small sums with persons who stated they had r e c e i v e d 
the b r a n c h notes from the b a n k befoie the resolution was passed. 

Caleb P. Iddings.—Third general head, third question. 
O n the 2 8 t h of August last, he was second teller, ( r e c e i v i n g teller;) he k n e w o f the resolution immediately o n 

its being passed, (about one o'c lock,) but understood it was not to take effect on that day; he never p a i d out a n y 
other than the notes o f the bank, except in cases o f necessity; he on that day received all b r a n c h notes that were 
offered; since- the 29th, he has received the notes o f branches only in payment o f duties to the G o v e r n m e n t , except 
i n v e r y few instances; a small note would be received to save a protest, but n e v e r as a favor to individuals, and 
generally on his own responsibility; he acted as first tellei on the 28th o f August, and for about two weeks after; 
and no notes o f the branches were r e c e i v e d from travellers during the time w h e n he so acted as first tellei. T h e 
only notes of branches w h i c h were p a i d out iramediatel}' before the 28th o f A u g u s t were those o f small denomina-
tions, and n e v e r amounted to any considerable sum. 

Jacob Clarkson. 
H e was discount c l e r k from the organization o f the bank until M i . Burtis succeeded him; he kept the offering 

book from M to Z , a n d the account of notes discounted on pledged stock; and he k e p t the offering o f notes o n 
pledged stock; there never was any note discounted on pledged stock, without their being payable to the cashier, 
unless in the case o f discounts above the par value, when an endorser was required for the excess. J o s e p h T . 
Clements was appointed with h i m in the discount department. I n the case o f notes offered for renewal of those 
w h i c h had been discounted on pledged stock, and which fell due on intermediate days between discount days, the 
discount has been made by the president and cashier, without being communicated to the board, and before a 
meeting o f the board; it was considered a matter o f course thus to r e n e w them; he does not k n o w o f any authority 
h a v i n g been g i v e n b y the board to the president and cashier to discount any notes to the amount o f $ 5 0 0 , 0 0 0 , or 
to any other amount; and he docs not k n o w o f the president and cashier having discounted any original note, (not 
a renewal,) except as it appears from the books that notes have been discounted, without h a v i n g the letter a 
annexed to them; al l the notes m a r k e d a in the discount book were done at the board; those not so m a r k e d were 
entered b y him, generally, and as discounted b y order o f the cashier. H e mentions the discounts o f 

S . G r a t z & Brothers, for - - - - - $ 1 0 , 0 0 0 
A u g u s t 9 , M . B a l l , 6 , 5 0 0 

S a v a g e & D u g a n , - - - - - 1 7 , 5 0 0 
C a l h o u n & Matthews, - 4 0 , 0 0 0 

A u g u s t 1 8 , M c E u e n , H a l e , & D a v i d s o n , . . . . 1 4 0 , 0 0 0 
D o c k e r a y Smith, . . . . - 2 2 , 0 0 0 

A u g u s t 2 9 , G e o r g e R u n d l e , . . . 1 7 , 5 0 0 
J o h n Bolton, 2 4 3 , 4 0 0 

as b e i n g originally discounts. 
H e has no knowledge o f the president and cashier, or either of them, h a v i n g discounted notes, or made loans 

w h i c h are not entered i n the books. 
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Henry JHut chins.—Second general head, fifth question. 

F r o m the organization o f the b a n k , until the 28th o f October, 1 8 1 7 , he has had charge o f the business o f 
receiv ing the instalments on the capital stock. H e attended only to r e c e i v e the funded debt part o f the second 
instalment; the coined part was received by M r . I d d i n g s , the second teller. H e has no knowledge h i m s e l f o f the 
second instalment being paid b y the proceeds o f discounted notes, and did not k n o w f r o m what source the funds 
w e r e drawn. W h e n more than the coin part was received, instead o f the funded debt, it was by a c h e c k or ticket, 
passing from the second teller to the witness. T h e s e instances w e r e v e r y few before the 2 3 d o f J a n u a r y ; after 
the 2 3 d o f J a n u a r y , large amounts o f the stock w e r e paid by a credit i n the second teller's book, and witness 
l o o k e d i n that book for evidence o f credit; the payments o f funded debt after the 2 3 d w e r e few, compared to the 
amount o f the payments w h i c h had been previously made. 

Questions to witnesses out of the hank. 
1st. D o y o u k n o w what k i n d o f notes w e r e p a i d out o f this b a n k on the 2 8 t h o f A u g u s t , 1 8 1 8 , and i m m e -

diately p r e c e d i n g that time"? I f so, state whether they w e r e a n y notes payable at the branches. 
2 d . D o y o u k n o w whether the B a n k o f the United States r e c e i v e d the notes o f their branches after the 2 8 t h 

o f August, especial ly those w h i c h had been p a i d out of the bank? 
3 d . C a n y o u refer us to a n y persons who can give information ou the ahove subject? 

jExamination of witnesses out of the hank. 
J a m e s S . Smith, J r . , an officer i n the B a n k o f N o r t h A m e r i c a , says i n answer to the 
1st question: T h a t a short time before the period alluded to, and frequently i n the c o u r s e o f business, he r e -

ceived b l a n c h notes from the B a n k o f the U n i t e d States, not to a large amount; he r e c e i v e d some o f $ 1 0 0 , and 
some o f $ 2 0 , but they w e r e most frequently o f small denominations; the $ 1 0 0 notes w e r e frequently mingled with 
the other notes o f the bank. 

2 d . T h e bank always l e c e i v e d b a c k from h i m the b r a n c h notes w h i c h he had there received. T h o s e b r a n c h 
notes w h i c h had been l e c e i v e d at the B a n k o f N o r t h A m e r i c a , on the 2 8 t h o f A u g u s t , w e r e r e c e i v e d b y the B a n k 
o f the United States the n e \ t day, but were afterwards refused. H e understands that a l l the banks in P h i l a d e l p h i a 
w e r e treated in the same manner. H e knows o f no instance o f a refusal on the next b a n k d a y to r e c e i v e o f 
b a n k s the b r a n c h notes so on hand; but he saw the officers refuse to r e c e i v e them o f individuals at the counter; 
but does not k n o w whether those individuals r e c e i v e d them o f the b a n k or not. I do not k n o w , and n e v e r heard 
of, a n y instance ot b r a n c h notes being lefused to be l e c e i v e d o f a n individual who had previously r e c e i v e d them 
o f the B a n k o f the U n i t e d Stales. 

Joseph Simms. 
H e has n e v e r r e c e i v e d a n y other notes o f the b a n k than its own, p a y a b l e at P h i l a d e l p h i a . 

B A L T I M O R E . 

Questions to the president and cashier of the Baltimore branch. 

1st. H a s a n y fund been appropriated by the board o f directors over w h i c h y o u preside, to the disposal o f the 
president and cashier, to be loaned b y them on pledged stock, or otherwise? I f so, has an} r authority for that 
purpose been g i v e n by the parent board? 

2 d . W h a t was the amount o f discounts on pledged stock p r i o r to the 2 d o f M a r c h , 1 8 1 7 ? and w e r e the notes 
then discounted paid at the time they fel l due? 

3 d . W e r e their notes discounted on pledged jstock after the 2 5 t h d a y o f J u l y , 1 8 1 7 , p a i d at the t ime they 
fel l due? 

4th. W a s it k n o w n i n Balt imore, previously to F e b r u a r y , 1 8 1 7 , that the payment o f the specie part o f the 
second instalment would be facilitated by m a k i n g discounts to the stockholders to that amount? 

5th. H a v e drafts on other offices been sold at this office for premium? 
6th. W h e n did y o u receive information o f the parent board h a v i n g adopted the resolution o f the 28th o f 

August, 1818, refusing to r e c e i v e the notes o f the branches? W h a t k i n d o f notes did y o u p a y out o f this office 
immediately preceding that time? 

7th. H o w w e r e the balances against y o u at N e w Y o r k and Boston returned i n F e b r u a i y and M a r c h ? 

James A. Buchanan, president, $pc., answer. 

5th. H e does not k n o w o f any. 
8th. H e paid the whole o f the specie part o f the second instalment i n coin. 
1 1 t h and 12th. H e has no precise information on the subject, u p o n which he could r e l y . 
13th, 14th, and 15th. H e does not k n o w o f a n y s u c h transactions. 
1st. T h e r e was no specif ic fund appropriated; it was a matter o f course here, to discount on pledged stock, and 

then the discounts were made by the president and cashier o f this office, under a y e r b a l authority given b y the 
board o f directors o f this office. 

2 d . H e believes they were a l l p a i d without renewal, excepting i n two instances; i n these, notes w e r e r e n e w e d 
to the amount o f $ 5 , 4 1 0 6 1 . ' 

3 d . T h e i r notes were general ly renewed, and continued so u p to this time. 
4th. H e believes it was generally k n o w n . 
5th and 6th. H e refers to the cashier for information. 

Examination of James W. McCulloch. 

6th. H e k n o w s o f 4 , 0 0 0 shares held by R i c h a r d M . J o h n s o n , as assignee o f J a m e s Prentiss, o f K e n t u c k y . H e 
knows that a large amount o f stock is held i n E n g l a n d , and in N e w Y o r k , upon hypothecations, for the purpose of 
obtaining loans; he knows o f no other; that some was held b y the B a n k o f the U n i t e d States and its offices. 

8th. H e paid the whole o f the specie part o f the second instalment on the shares held b y him, i n coin, and by 
drafts on Boston, w h i c h commanded coin, a n d for w h i c h he p a i d the same p r i c e as for coin; he p a i d eight and ten 
p e r cent, i n Balt imore for specie and drafts. A b o u t a month before the resolution was adopted authorizing d i s -
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counts to facilitate the payment of the second instalment, specie, he understood, was at twenty-five p e r cent, i n 
B a l t i m o r e . 

9th. H e thinks he subscribed for none i n his o w n name; he subscribed for 2 , 0 0 0 shares j o i n t l y with his brother, 
as attorneys for about two thousand persons, and 1 , 0 0 0 shares j o i n t l y , with Smith & B u c h a n a n , as attorney for 
one thousand persons; those shares actually belonged to himself and brother; and S m i t h &• B u c h a n a n voted u p o n 
those shares, by virtue of the power given by the individuals whose names were used; those shares were consoli-
dated p r i o r to the first dividend, and after the second election. H e thinks all the stock subscribed at this place 
was consolidated after the second election, and p r i o r to the first dividend. 

11th and 12th. M r . J o h n G o d d a r d has informed him that he has sold some stock; how much he is ignorant; he 
thinks it was in 1 8 1 7 . M r . Bolton sold stock i n the close o f the y e a r 1 8 1 7 ; he thinks both these sales were at 
about $ 1 4 0 to $ 1 5 0 . 

M a n u e l E y r e sold some early in 1 8 1 7 . C h a n d l e r P r i c e informed him he had sold some early i n the y e a r 1 8 1 7 . 
M r . G i r a r d has sold large portions o f stock, previous to the second instalment, and some previous to the third i n -
stalment; 3 , 0 0 0 shares to D e n n i s A . Smith, and Smith & B u c h a n a n , and G e o r g e W i l l i a m s ; 1 , 0 0 0 shares to J o h n 
S a v a g e , through N e w m a n , a broker. A purchase o f 1 , 0 0 0 shares was made by D . A . Smith, G e o r g e W i l l i a m s , 
and S m i t h & B u c h a n a n , receivable o f W i l l i a m W . Smith, a broker, and the C o m m e r c i a l B a n k at Phi ladelphia; it 
was the intention of those gentlemen, i f the stock rose, to present them to M r . W i l l i a m Jones, without whose 
knowledge the purchase had been made. M r . D . A . Smith, contrary to the intention of the gentlemen concerned 
with him, and, as they thought, prematurely, aftei the stock had r isen a few dollars, mentioned the transaction to 
M r . J o n e s , who accepted the purchase, and considered the stock as his own; he thinks that M r . J o n e s received the 
assignment o f the contract, and sold it without having the stock transferred to him: he sold it at a profit of about 
$ 1 5 , 0 0 0 , as wel l as M r . M c C u l I o c h recollects. H e understood from M r . J o n e s , that he purchased 1 , 0 0 0 shares, 
which he has recently been informed are stil l held b y M r . Jones; he bought them at about the same p r i c e or a little 
higher than he sold the contract for. H e knows of no other instance in which M r . J o n e s was interested. 

M r . G o d d a r d has also informed M r . M c C u l I o c h , p r i o r to the sales first mentioned in this answer, that he had 
purchased stock; to what amount he is ignorant. M r . B o h l e n has also purchased stock. D e n n i s A . S m i t h has 
often informed h i m o f purchases and sales that he had made frequently and extensively, but he cannot recollect the 
particulars. M r . G e o r g e W i l l i a m s has often made large purchases, and has made small sales once or twice, but is 
ignorant of the particulars. M r . J o h n Savage has occasionally made sales of a few shares, but has purchased a 
considerable amount, sometimes at high prices, w h i c h he still holds. M r . G e o r g e W i l l i a m s , Smith B u c h a n a n , 
a n d himself, have made considerable purchases, i n which they were j o i n t l y interested; and they still hold the stock 
then purchased, with the exception o f about 4 , 0 0 0 shares that have b e e n sold, w h i c h were recently sold at the 
rate of f r o m $ 1 2 5 to $ 1 2 7 per share; these purchases were made at three periods, but chiefly o f one person, and, 
excepting those o f the first period, without any prospect o f gain. T h e s e purchases were made of this person, with 
a desire to serve him, and to secure the payment o f large debts due to this institution. 

1 3 t h and 14th. H e knows that D e n n i s A . S m i t h has made large contracts for the purchase o f stock; but has 
made v e r y few, and to a small amount, for the sales o f shares. T h o s e contracts w e r e made during the y e a r 1 8 1 7 , 
and generally on a few months' time. A t all times his contracts for purchase were a little above the m a r k e t p r i c e 
o f stock; and although generally sold without himself receiv ing the stock, and before the contract was mature, at 
an advance, i n some instances were r e c e i v e d at a considerable loss. H e does not k n o w of a n y other contract 
h a v i n g been made by any other director. 

15th. S o m e of the purchases o f stock made b y G e o r g e W i l l i a m s , Smith & B u c h a n a n , and himself, the sellers 
assigned contracts for the d e l i v e r y of stock, i n satisfaction o f the original agreement; and he knows of no other 
purchases o f contracts. 

1st. T h e loans made at this office on pledged stock have been made generally b y the president and cashier, 
under v e r b a l authority of the board, given generally, and not in reference to particular instances; that they were 
made to e v e r y stockholder that applied, until this office was instructed not to increase its loans. U n d e r the same 
authority, the president and cashier have general ly purchased bills a n d drafts on those places, w h e n it was desirable 
to remit, and chiefly on certain cities. I n order to reduce the balances against this office, they purchased bills at 
sight, and f r o m sight to s k t y days; he thinks they would average about thirty days. T h e aggregate amount has been 
v e r y considerable, and, with v e r y few exceptions, and to trifling amounts, they have been paid at maturity, and in 
those excepted cases, the drafts have been paid on their return, and there are none ly ing over. Occasional ly, for 
the purposes of security, the president and cashier have, with the approbation o f one or more o f the directors, 
discounted to prevent loss to the office. 

2 d . T h e amount discounted i n that manner for the specie part o f the second instalment was $ 1 3 8 , 3 2 0 ; and 
$ 1 2 , 2 0 0 was discounted i n anticipation of the third instalment; al l these notes were p a i d without renewals, except 
i n two instances, to the amount of about $ 5 , 4 0 0 . 

3 d . S o m e have been paid, but supposes two-thirds o f them i n amount r e m a i n now on lenewal. 
4th. T h e directors and officers o f the office endeavored, by conversation, to m a k e it known; and believes it 

w a s v e r y generally k n o w n to the stockholders and to the publ ic by the 2 8 t h o f D e c e m b e r , and for a month before 
it had been generally spoken of, and was anticipated. 

5th. F r o m September to N o v e m b e r , in the y e a i 1 8 1 8 , diafts on the B a n k of the U n i t e d States, to a n amount 
o f about $ 8 0 , 0 0 0 , have been sold to applicants at this office, under the directions o f t h e parent board, at a n aggre-
gate rate o f about one-half per cent. Drafts on other offices, to the amount of about $ 1 7 , 0 0 0 , have been sold at 
the rate o f f r o m one to two per cent., under the same directions. S i n c e N o v e m b e r , he has ceased entirely to give 
c h e c k s to individuals o n other offices, and has refused lepeated applications for drafts at a premium. T h e parent 
board w i l l not allow the offices to draw on each other. 

6th. H e thinks, o n the 1st of September, 1 8 1 8 , p i e v i o u s to that l ime, this office had indiscriminately received 
the notes o f the parent bank, and of al l the offices, and had indiscriminately issued them. A b o u t $ 1 0 , 0 0 0 had 
b e e n alleged to have been r e c e i v e d o f the notes of the other offices b y individuals, and w e r e received by those 
individuals again at this office; there has been no instance within his knowledge of an application to r e c e i v e the 
notes of the other offices, alleged to have b e e n paid out b y this office, h a v i n g been refused. A n d when a p p l i c a -
tions have been made by travellers for the notes o f other offices, or for the redemption of the notes o f any other 
office at this, they have b e e n uniformly accommodated. M r . L a r e n t r i e , the first teller, was the officer who p a i d 

out notes at the time alluded to. 
7th. T h e reduction of the N e w Y o r k balance was effected b y the sale o f foreign bills o f exchange b y i n d i v i -

duals of Balt imore, to the parent bank, by whom a c h e c k was g i v e n on N e w Y o r k for $ 1 , 0 0 7 , 5 0 0 ; these were the 
same bills that were detained on a pledge o f stock to M e s s r s . B a r i n g &> B r o t h e i s, i n E n g l a n d , for a loan made b y 
them. O c c a s i o n a l l y , T r e a s u r y warrants on N e w Y o r k w e r e received from the office at Washington, i n payment o f 
the balances due from it to this office, and the reduction was further effected by commercial drafts sent to N e w 
Y o r k for collection. 



1 8 1 9 . ] B A N K O F T H E U N I T E D S T A T E S . 3 7 7 

F r o m the commencement o f this office to this time, it has made remittances o f specie to the amount o f about -
two mill ions, sent to the parent b a n k for the purpose of being remitted to B o s t o n and N e w Y o r k , for w h i c h this 
office obtained credit at the parent bank, but not at those offices. I n consequence o f the redemption b y the G o v -
ernment o f the eleven millions o f debt, al l the p u b l i c m o n e y i n this office, amounting to about a mil l ion and a half, 
was, i n J u l y , 1 8 1 7 , transferred to the parent bank. T h e reduction at Boston has b e e n effected g e n e r a l l y b y the 
remittances o f commercial bills. T h e T r e a s u r y account has frequently been o v e r d r a w n at this office from $ 1 0 0 , 0 0 0 
to $ 2 0 0 , 0 0 0 . 

T h e parent bank has credit for about $ 1 1 , 0 0 0 , 0 0 0 o f notes sent to this office as money, and the account w i t h 
it includes e v e r y thing i n w h i c h the office and b a n k have a n y c o n c e r n . 

T h e reduction o f the debt to the p a i e n t b a n k , i n N o v e m b e r ]ast, was effected by drafts on those offices w h i c h 
w e r e indebted to this office, a n d upon w h i c h this office h a d been prohibited g i v i n g checks to the community, u n t i l 
further orders. 

J o h n L e w i s L a r e n t r i e was first teller o f this office on the 1st o f S e p t e m b e r last, and has been so from the 
commencement o f the institution; it is, and has been, his business to p a y out money and notes f r o m this office; as 
fast as they w e r e issued, they w e r e immediately remitted. T h i s office has n e v e r had a sufficient s u p p l y o f its o w n 
notes. P r e v i o u s to the 1st o f September, 1 8 1 8 , this office immediately r e c e i v e d a n d p a i d out the notes o f the 
b a n k and its offices. A f t e r that period, and after they w e r e a p p r i z e d o f the resolution o f the parent board, this 
office did not p a y out a n y notes o f the bank at P h i l a d e l p h i a , or o f a n y o f its offices, unless w h e n they w e r e a s k e d 
for, except in one or two instances, one o f $ 5 0 0 , and the others o f $ 2 0 or $ 5 0 , w h i c h w e r e entirely accidental, 
and w h i c h w e r e immediately r e c e i v e d again, on application for that purpose. T h e U n i o n B a n k had r e c e i v e d m o r e 
than $ 7 , 0 0 0 , w h i c h had been remitted to B a r r , K u s e , & W e l c h , and by them deposited i n that b a n k , previous to 
its being notified that s u c h notes would not be received at this office; and although those notes w e r e not p a i d out at 
this office, yet, on application for that purpose, those notes to that amount w e r e r e c e i v e d after the 1st o f S e p t e m -
ber. H e does not recollect a n y other instance o f a n appl ication to this office to r e c e i v e b a c k the notes o f the 
other offices w h i c h it had previously paid out, and he is confident that i f a n y s u c h appl ication has been made, it 
has n e v e r been refused. H e is the officer to w h o m such applications would and ought to b e made. 

/ 

"WASHINGTON. 

jExamination of George Graham, Esq., who became president of the office at Washington in the month of July 
or August, 1817, and is so at this time. 

A n s w e r to 6th question to directors. T h e r e is stock pledged to the cashier i n security for notes discounted; 
he knows o f no other, excepting about 2 0 0 shares held b y C o l o n e l Bomford, i n trust for M r . Cutts. 

Sth. H e held no shares at the time. 
1 1 t h and 12th. H e has no direct or positive knowledge o f a n y s u c h sale or purchases. 
13th, 14th, and 15th. H e has no knowledge o f a n y transactions o f that sort. 

Answers to some questions put to the president and cashier at Baltimore. 
1st. H e has no knowledge o f any s u c h appropriations, or o f a n y loans h a v i n g b e e n made by the president and 

cashier. 
2 d . T h i s office was not i n operation unti l the Sth M a r c h . 
3d. T h e notes on stock have general ly been r e n e w e d whenever requested, and have always been curtai led i n 

the same proportion with other notes, w h e n e v e r a curtai l was directed either b y the parent board or the directors 
o f this office. 

4th. H e cannot say positively whether it was k n o w n i n W a s h i n g t o n or not, but presumes that it became k n o w n 
b y F e b r u a r y , 1 8 1 7 . 

5th. Drafts to a small amount have been sold at a premium, but refers to M r . Smith, the cashier, for the amount 
o f them, and the rates. B i l l s o f exchange have been p u r c h a s e d to a considerable amount by the cashier, without 
b e i n g submitted to the board o f directors, or to M r . G r a h a m ; and he has no positive knowledge of them. 

6th. H e was absent at the time, and does not k n o w . T h i s office general ly p a i d out its o w n notes, and never 
those o f the other offices, unless required. V e r y few notes o f other offices h a v e been r e c e i v e d at this. 

Richard Smith, Esq., cashier of the office at Washington. 

A n s w e r to 6th question to directors. H e does not recol lect o f a n y other than what is pledged to the cashier, 
in security for notes discounted. 

Sth. H e p a i d the specie part o f the second instalment early i n M a r c h , either i n c o i n or i n the notes o f banks 
p a y i n g specie, w h i c h were deemed equivalent to coin; specie, he thinks, was then at p a r i n W a s h i n g t o n . 

1 1 t h and 12th. H e k n o w s that D . A . S m i t h purchased to a large amount, but does not recol lect the particulars. 
H e understood that a c o m p a n y o f gentlemen i n Balt imore purchased o f the B a n k o f C o l u m b i a about 3 , 0 0 0 shares 
i n M a y , 1 8 1 7 , and that b a n k , being indebted to this office, p a i d it b y a draft on the parent b a n k at P h i l a d e l p h i a o f 
$ 2 3 7 , 2 5 0 , w h i c h draft, he supposed, had been obtained for the shares sold. H e k n o w s o f no other sales or p u r -
chase o f stock. 

13th, 14th, and 15th. H e knows nothing o n the subject. 

Answers to questions put to the president and cashier at Baltimore. 

1st. T h e r e has been no particular fund a ppiopr ia t ed for that purpose; but the directors o f this office, i n the 
latter part o f J u l y or i n August, 1 8 1 7 , authorized the cashier to discount a n y note that might b e offered, between 
discount days, on the stock o f the bank or on funded debt. H e loaned v e r y little under that authority; he thinks 
not exceeding $ 1 0 , 0 0 0 . 

2 d . T h i s office did not m a k e a n y discounts until the Sth M a r c h . 
3 d . T h e y have generally been renewed, and always w h e n required b y the discounter. W h e n e v e r curtailments 

w e r e directed, they fell equally *ipon those notes with the others. 
4th. I t was k n o w n only in W a s h i n g t o n but from general rumor. 
5th. D r a f t s have been sold to the amount o f $ 3 2 0 , 4 9 5 4 1 . T h e rates on P h i l a d e l p h i a c o m m e n c e d at one p e r 

cent., but i n less than a month they were sold at one-half p e r cent.; drafts on Charleston, Savannah, and N e w O r -
leans have been uniformly at two per cent.; ons N e w Y o r k , they have v a r i e d f r o m one to one a n d a h a l f p e r cent. 

4 8 C 

/ 
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The drafts were sold by him to whomsoever applied, and under authority from the directors of this office, authorized 
by the parent board to do so. He has purchased domestic bills of exchange payable at sight, and some on short 
time, not exceeding five days sight, but not to a large amount. AH those which had long time, exceeding five 
days, were discounted by the board. The purchases made b}r him were not under special authority from the board, 
but were made for the accommodation of the individuals offering them. 

6th. It was received, probably, the 31st of August, as it was laid before the board, of directois on the 1st Septem-
ber. The practice was to pay out only the notes of this office; but those of other offices might accidentally be issued. 
He recollects but one instance in which any person applied to this office to receive back notes of other offices paid 
out before that time; that was a very trifling amount, and, not being convinced of the fact, they were not received. 

List of branch notes, payable to bearer, which have been received at this bank, and remitted to the several offices, 
as follows, viz: 

Office. 

New York, -

Date. 

Baltimore, -

"Washington, 

1817, Oct. 17 
1818, Mar. 13 

M a y 2 
May 21 
June 20 
July 20 
Aug. 19 
Sept. 2 
Sept. 24 

1817, April 2 
April 14 
April 23 
May 3 
May 10 
June 28 
June 17 
Aug. 23 
Sept. 24 
Oct. 12 

1818, Jan. 8 
Feb. £6 
Mar. 28 
April 3 
April 18 
April 30 
May 6 
June 8 
June 22 
July 10 
July 25 
Aug. 20 
Sept 8 
Sept. 28 
Oct. 1 
Oct. 6 
Oct. 22 
Nov. 5 
Nov. 28 

1817, June 28 
O c t 22 

1818, Mar. 23 
April 3 
April 18 
May 6 
June 8 
June 24 
July 30 
Sept. 8 
Oct. 1 
Oct. 22 
Nov. 16 

Amount. Total. Office. Date. Amount. 

Richmond, - 1817, Nov. 21 
1.1818, April 3 

May 6 
June 8 
June 24 
Sept. 8 
Nov. 4 
Nov. 16 

$236,083 79 Norfolk, 84,563 42 
30,850 00 
24,980 00 
61,110 00 
52,820 00 

Charleston,- 52,685 00 
27,600 00 
41,507 00 
35,790 00 
71,540 00 

Savannah, - |1817, Nov. 5 I 6,500 00 
1818, April 10 25,400 00 

Nov. 7 253,780 00 

Fayetteville, June 24 102,200 00 
Oct. 26 117,238 00 

New Orleans, Sept. 
Pittsburg, -|1817, Oct. 

1818, Mar. 
Mar. 
Mar. 
July 
Sept 
Sept. 

1,461,154 52 

Lexington, -11817, Nov. 5 I 27,350 00 
1818, O c t 13 143,280 00 

Louisville, - 1^,390 00 
61,630 00 
•27,550 00 

Cincinnati, 11817, Nov. 5 1198,745 00 
1818, ^Mar. 28 76,490 00 

Oct. 1 I 92,910 00 

Chilicothe, -
Portsmouth, 

1,089,408 19 

July 2 
Jan. 12 

Total. 

$480,294 00 

254,323 00 

229,122 00 

285,680 00 

219,438 00 
118,250 00 

185,625 00 

170,630 00 

103,570 00 

368,145 00 
26,210 00 
8,000 00 

$5,235,933 50 

NOTE .—In some instances smalL amounts of notes* &c. of banks in the 
were included in the above remittances. 

August 28,1818.—Amount of branch notes on hand, $1,081,194. 

towns where the branches aie located 

List of branch notes,payable to bearer, now on hand in the Bank of the United States. 

Fayetteville, -
Charleston, -
Savannah, -
Middletown, -
Providence, -
Portsmouth, -
Boston, -
Branch notes not assorted, -
Branch notes cancelled, 

New York, $17,004 40 
Baltimore, 35,000 00 
Washington, 108,000 00 
Norfolk, 16,000 00 
Richmond, 34,000 00 
Pittsburg, 72,000 00 
Cincinnati, 45,000 00 
Lexington, 52,000 00 
Chilicothe, 25,000 00 
Louisville, 30,000 00 
N e w Orleans, - 69,000 00 

$37,000 00 
95,000 00 
46,000 00 
13,310 00 
3,190 00 
1,510 00 
7,605 00 

69,784 00 
135,605 00 

$912,008 40 

DECEMBER 19* 1 8 1 8 . 
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Statement of branch and post notes originally issued, pay able at each office of discount and deposite of the Bank 
of the United States. 

OFFICE. Post. Branch. 

Portsmouth, 
Boston, 
P r o v i d e n c e , 
M i d d l e t o w n , 
N e w Y o r k , 
B a l t i m o r e , 
W a s h i n g t o n , 
R i c h m o n d , 
N o r f o l k , 
F a y e t t e v i l l e , 
Charleston, 
Savannah, 
L e x i n g t o n , 
L o u i s v i l l e , 
Chi l icothe, 
C i n c i n n a t i , 
N e w Orleans, 
Pittsburg, 

-

S80,000 00 

364,000 00 

230,000 00 
360,000 00 

100,000 00 

$252 ,000 00 
368,000 00 
252,000 00 
252,000 00 
580,000 00 
872,000 00 

1,060,000 00 
984,000 00 
360,000 00 
428,000 00 
624,000 00 

1,216,000 00 
360,000 00 
360,000 00 
420,000 00 
480,000 00 
788,000 00 
420,000 00 

31 ,134 ,000 00 10,076,000 00 
1,134,000 00 

T o t a l , - 811,310,000 00 

BANK OF T H E UNITED STATES, December 2 4 , 1 8 1 8 . 

Report previous to dividend, July, 1817. 

J u l y 7 , 1 8 1 7 . — A t a meeting o f the president a n d directors o f the B a n k of the U n i t e d States: 

T h e commiltee appointed for the purpose made the fol lowing repoit, which w a s read, and, with the resolution 
a c c o m p a n y i n g the same, adopted, and ordered to be entered on the minutes, v i z : 

T h e committee appointed to ascertain the div idend which, i n their opinion, ought to b e d e c l a r e d on the 7 t h instant, 
f r o m the profits o f the b a n k , report: 

T h a t , o n examination o f the subject referred to them, they find that the profits o f the b a n k at P h i l a d e l p h i a , 
including the interest on the p u b l i c debt to the 1st instant, together with the profits o f the offices at Boston, N e w 
Y o r k , Balt imore, and Washington, to the 1st day o f J u n e last, amount" to the sum of § 1 , 1 5 5 , 5 5 3 0 1 ; that the 
current expenses for salaries, stationary, & c . amount to -$66,912 3 3 ; that the expenditures for fixtures, & c . at 
the b a n k and the abovementibned offices amount to $ 3 9 , 0 6 2 S9; a n d that the expenses and compensation to the 
commissioners appointed to receive subscriptions to the capital stock, as far as they have been paid, amount to 
$ 4 0 , 0 8 9 8 5 . T h e two last items o f expense b e i n g j u s t l y chargeable on future dividends as w e l l as the present, 
the committee suggest the propriety o f apportioning these sums so as to be absorbed i n five years, charging each 
dividend with one-tenth part d u r i n g that period. 

T h e act incorporating the b a n k requires a bonus to be paid to the G o v e r n m e n t o f $ 1 , 5 0 0 , 0 0 0 , i n three equal 
instalments, the first o f w h i c h wi l l be at the expiration o f two years, the second at the expiration of three y e a r s , 
and the third at the expiration o f four y e a r s f r o m the commencement o f the business o f the bank. A s the whole 
o f this sum is chargeable on the profits o f the institution throughout the period o f the charter, each dividend w i l l 
bear its proportion, and which, on the present occasion, the committee are o f opinion, ought to be the sum o f 
$ 4 5 , 0 0 0 . 

F r o m these premises tbe committee have p r e p a r e d , and lespectful ly submit, the statement N o . 1 , b y w h i c h it 
w i l l appear that a dividend of two dollars and sixty cents on each share o f the capital stock m a y be declared f r o m 
the profits o f the b a n k , and leave a surplus o f $ 1 1 1 , 8 7 3 4 0 . 

T h e offices w h i c h are not embraced i n this statement, h a v i n g recently commenced, their operations, could not 
furnish the official returns required b y the ninth article o f the rules for their government; but, for the satisfaction 
o f the board, the committee have prepared, and herewith submit, a statement ( N o . a 2 ) exhibiting the profits o f the 
b a n k and al l its offices, f r o m the cortfmencement o f business to the 1st instant, together with the whole amount o f 
expenses, including those o f the commissioners and thd necessary fixtures. B y this statement it w i l l also appear 
that the contemplated dividend wi l l be fully justified. 

I n submitting this v i e w o f the business o f the bank, j 'our committee cannot but offer their congratulations on 
its prosperous situation; and observe that, notwithstanding the difficulties with w h i c h it had to contend i n restoring 
specie payments, in equalizing exchanges, and furnishing a circulating medium founded on a specie basis throughout 
the U n i o n , there has been accomplished not only the greatest benefit to the Government, b y br inging into activity 
the immense dormant revenue w h i c h has been so long useless, but affords to the stockholders a remuneration e x -
ceeding the usual interests on the capital advanced. 

T h e committee b e g leave respectfully to submit, for the consideration o f the board, the fol lowing resolution: 
Resolved, T h a t a div idend o f two dollars and sixty cents, on each share o f the capital stock o f this b a n k , be 

made f r o m the profits to this period; and that the same b e paid to the stockholders, or their legal representatives, 
after the 1 7 t h instant. 

R O B E R T R A L S T O N , 
J O H N B O H L E N , 
G E O R G E W I L L I A M S , 
J O H N G O D D A R D , 

BANK OF THE UNITED S T A T E S , July 5 , 1 8 1 7 . Committee, fyc. 



Dividend statement No. 1, July, 1817. 

Current expenses, salaries included: 
At Bank United States, -

Office at Boston, 
New York, -
Baltimore, -
Washington, 

F i x t u r e s , & c . B a n k U n i t e d States, 
Office at Boston,' 

New York, 
Baltimoie, 

Commissioners' expenses settled and paid, 

Ten per cent, on this amount, -

Inteiest paid on balances due to banks in New York, 
Amount redeemed of old six per cent, and deferred stocks, -
On account of bonus to be paid to the Government of the United States, 
Dividend on 350,000 shares, at $2 60 per share, -

Balance, 

- $32,934 55 
- 8,376 50 
- 13,970 09 
- 7,835 12 
- 3,796 07 

- 25,903 35 
- 4,619 91 
- 5,196 83 
- 3,342 80 

39,062 89 
- 40,089 85 

- $79,152 74 

$66,912 33 

7,915 27 
1,259 44 

12,592 57 
45,000 00 

910,000 00 
111,873 40 

$1,155,553 01 

Discount received: 
At Bank United States, to 7th July, 1817, 

Office at Boston, to 1st June, 
N e w Y o i k , 
B a l t i m o i e , 
W a s h i n g t o n , 

- $149,615 88 
- 19,372 79 
- 74,220 36 
- 76,687 89 

5,462 78 

Interest leceived on funded debt, and amount leimbiusedon old six per cent. 
a n d d e f e u e d stocks, s i n c e they b e c a m e the property of the b a n k , -

I n t e r e s t l e c e i v e d at B a n k U n i t e d States, on balances d u e by b a n k s , and on s u m s 
paid on a c c o u n t of s c c o n d i n s t a l m e n t , after the f ixed time o f its payment, to 
1st J u l y , 1817, - - - - - $106,558 90 

I n t e r e s t l e c e i v e d at office, B a l t i m o i e , on b a n k balances, to 1st J u n e , 30,910 97 
I n t e r e s t r e c e i v e d at office, W a s h i n g t o n , to 1st J u l y , 

I n t e r e s t r e c e i v e d on loan of $500,000 to the U n i t e d States, -
E x c h a n g e a c c o u n t for balance, -

8,373 73 

$325,359 70 

675,426 50 

145,843 60 
8,050 00 

873 21 

$1,155,553 01 



Cunent expenses paid: 
A t Bank United States, to 1st July, 

Office at Boston, to 1st June, -
Boston, ascertained, to 1st July, 

New York, to 1st June, -
New Yoik, ascertained, to 1st July, -

Baltimore, to 1st June, -
Baltimoie, ascettained, to 1st July, -

Washington, to 1st June, -
Washington, estimated, to 1st July, -

Richmond, do. 
Norfolk, do. 
Charleston, do. 
Savannah, do. 
New Otleans, do. 
Lexington, do. 
Cincinnati, do. 

Fixtuies, &c. at Bank United States, and at Boston, New York, 
and Baltimore: 

A t offices, ascertained, -
Richmond office, estimated, -
Norfolk do. do. -
Charleston do. do. -
Savannah do. do. 
New Orleans do. do. -
Lexington do. do. -
Cincinnati do. do. -

Commissioneis* expenses settled and paid, - - $40,089 85 
Commissions s' expenses to be settled, estimated, - 6,207 74 

T e n per cent, on this amount, -

I n t e r e s t paid to banks in N e w Y o i k , - - $1,259 44 
A n d to be paid, as per estimate, - 5,981 21 

O n a c c o u n t of bonus to be paid to G o v e r n m e n t , 
A m o u n t redeemed o f old six per cent, and d e f e i r e d stock, 
D i v i d e n d on 350,000 shaies, at $2 60 per share, 

B a l a n c e , -

t 

Statement No. 2 , July, 1 S 1 7 . 

$32,934 55 

8,642 25 

16,005 48 

9,367 05 

4,796 07 

19,000 00 

10,347 43 

7,240 65 
45,000 00 
J 2,592 47 

910,000 00 
187,718 81 

$1,263,644 76 

Sundries received at the Bank of the United States, viz: 
Discount to 1st July, -
Interest on dividends on funded debt, to 1st July, 
Interest on balances due fiom banks, to 1st July, 
Intei est on loan to the United States, -
Balance of exchange account, -

Discount received at Boston office, to 1st June, 
ascertained to 1st July, -

Discount received at New York office, to 1st June, 
ascertained at New York office, to 1st July, -

Discount received at Baltimoie office, to 1st June, 
ascertained at Baltimore office, to 1st July, 

Interest received at Baltimore office on bank balances, to 1st July, 
estimated, - - - - - -

Interest received at Baltimoie office on bank balances, to 1st June, 

Interest received at Washington office, on balances due by banks, 
to 1st July, - - - - - -

Discount received at Washington office, to 1st June, 
estimated at Washington office, to 1st July, -

Discount leceived at Richmond office, to 25th June, 
estimated at Richmond office, to 1st July, 

Discount received at Norfolk office, to 23d June, 
estimated to 1st July, -

Discount received at Charleston office, 24th June, 
estimated to 1st July, -

Discount received at Savannah office, 24th June, 
estimated to 1st July, -

Discount received at New Orleans office, 31st May, 
estimated to 1st July, -

Discount received at Lexington office, to 13th June, 
estimated to 1st July, -

Discount received cat Cincinnati officc, to 14th June, 
estimated to 1st July, -

Interest due to 1st July on balances due from country banks, 

$119,615 88 
675,426 50 
106,558 90 

8,050 00 
8 /3 21 

19,372 79 
6,130 65 

74,220 36 
12,064 98 

76,687 89 
22,091 63 

5,877 18 
30,910 97 

8,373 73 
5,462 78 
2,741 21 

8,151 22 
700 00 

3,445 42 
700 00 

7,242 43 
800 00 

2,074 47 
600 00 

561 44 
3,000 00 

6,399 17 
2,800 00 

8,222 00 
2,000 00 

$940,524 49 

25,503 44 

86,285 34 

135,567 67 

16,577 72 

8,851 22 

4,145 42 

8,042 43 

2,674 47 

3,561 44 

3 * 

9,199 17 

10,222 00 
12,489 95 

$1,263,644 76 
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Report previous to dividend, January, 1818. 

J a n u a r y 5 , 1 8 1 8 . — A t a meeting o f the president a n d directors o f the b a n k o f the U n i t e d States: 

T h e committee appointed for the purpose made the following report, w h i c h was r e a d and adopted, and, with 
the statement a c c o m p a n y i n g the same, ordered to be entered o n the minutes, v iz; 

T h e committee appointed to ascertain the div idend w h i c h , i n their opinion, ought to b e declared f r o m the profits 
of the bank, for the last six months, b e g leave to report: 

T h a t , on a careful investigation o f the business o f the b a n k and its offices, for the last s i x months, they have 
experienced m u c h satisfaction; finding the result to prove m u c h more advantageous than could have b e e n antici-
pated, u n d e r the privation o f so large a portion o f the funded debt of the U n i t e d States, w h i c h the Commissioners 
o f the S i n k i n g F u n d required to be surrendered at its p a r value, agreeably to the authority granted b y provisions i n 
the charter. 

T h e dividend statement, herewith presented, exhibits a c iedit o f $ 1 , 7 1 7 , 3 5 7 84, including the surplus o f the 
f o r m e r h a l f y e a r ; and a debit for expenses at this bank and the different offices, o f $ 2 2 4 , 3 6 7 6 0 , including a p r o -
v i s i o n for the bonus to the G o v e r n m e n t ; l e a v i n g a balance o f $ 1 , 4 9 2 , 9 9 0 2 4 . T o declare a d i v i d e n d of four dol-
lars o n e a c h share o f the capital stock o f the b a n k w i l l require from this balance the sum o f $ 1 ^ 4 0 0 , 0 0 0 , and 
consequently afford a surplus o f $ 9 2 , 9 9 0 2 4 . 

T h e committee therefore beg leave to submit the following resolution to the consideration o f the board: 
Resolved, T h a t a dividend o f four p e r cent, be declared on the capital stock o f this b a n k , for the last s ix months, 

to be p a i d to the stockholders, or their legal representatives, after the 15th instant. 
R O B E R T R A L S T O N , 
C H A N D . P R I C E , 
T H O M A S M c E U E N , 
J O H N B O L T O N , 

B A N K UNITED STATES, January 5 , 1 8 1 8 . Committee. 



Dn. 

Contingent 
Contingent 
Contingent 
Contingent 
Contingent 
Contingent 
C o n t i n g e n t 
C o n t i n g e n t 
Contingent 
Contingent 
Contingent 
Contingent 
Contingent 
Contingent 
Contingent 

expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 
expenses, 

office 
office 
office 
office 
office 
office 
office 
office 
office 
office 
office 
office 
office 
office 
B a n k 
\ 

Portsmouth, 
Boston, 
P i o v i d e n c e , 
M i d d l e t o w n , 
N e w Y o i k , 
B a l t i m o i e , 
W a s h i n g t o n , 
R i c h m o n d , 
N o r f o l k , 
Charleston, 
Savannah, 
N e w Orleans, 
L e x i n g t o n , 
C i n c i n n a t i , 
U n i t e d States, 

I n t e r e s t on balances paid i n N e w Y o r k , 
P e r m a n e n t expenses, office Portsmouth, 
P e r m a n e n t expenses, office P i o v i d e n c e , 
P e r m a n e n t expenses, office M i d d l e t o w n , 
P e r m a n e n t expenses, office N e w Y o r k , 
P e r m a n e n t expenses, office N o r f o l k , 
P e r m a n e n t expenses, office N e w Orleans, 
P e r m a n e n t expenses, office Charleston, 
P e r m a n e n t expenses, office Savannah, 
P e r m a n e n t expenses, office L e x i n g t o n , 
P e r m a n e n t expenses, office C i n c i n n a t i , 
P e r m a n e n t expenses, B a n k U n i t e d States, -
B a l a n c e of old account of permanent expenses, 

10 per cent, on 

B o n u s , -
D i v i d e n d N o , 2, 

B a l a n c e , 

N o . 1. 

Profit and loss statement, January 5, 1818. 

$085 97 
10,607 52 

671 37 
1,533 44 

15,226 45 
10,150 63 
6,291 68 
9,931 32 
9,326 06 

12,481 76 
10,753 19 
10,802 75 
4,872 76 
3,646 86 

37,313 52 

1,382 80 
1,404 64 
2,854 42 
2,515 31 
2,819 21 
7,500 00 
3,739 21 
4,070 29 
3,814 98 
3,000 00 

10,642 54 
71,237 47 

$114,980 87 

$144,355 28 
23,514 24 

11,498 08 
45,000 00 

1,400,000 00 
92,990 24 

$1,717,357 84 

B a l a n c e of old account, -
D i s c o u n t s received at office, Portsmouth, to 30th N o v e m b e r , 
D i s c o u n t s received at office, B o s t o n , 
I n t e r e s t l e c e i v e d at office, Boston, 
E x c h a n g e received at office, Boston, 

D i s c o u n t s received at office, P r o v i d e n c e , 
D i s c o u n t s received at office, M i d d l e t o w n , -
D i s c o u n t s received at office, N e w Y o r k , 
E x c h a n g e r e c e i v e d at office, N e w Y o r k , 

D i s c o u n t s r e c e i v e d at office, B a l t i m o r e , 
Interest received at office, Balt imore, 

D i s c o u n t s r e c e i v e d at office, W a s h i n g t o n , -
Interest l e c e i v e d at office, W a s h i n g t o n , 

D i s c o u n t s received at office, R i c h m o n d , 
D i s c o u n t s r e c e i v e d at office, N o r f o l k , 
D i s c o u n t s received at office, C h a r l e s t o n , 
D i s c o u n t s received at office, Savannah, 
D i s c o u n t s r e c e i v e d at office, N e w Orleans, -
D i s c o u n t s received at office, L e x i n g t o n , 
E x c h a n g e r e c e i v e d at office, L e x i n g t o n , 
I n t e r e s t received at office, L e x i n g t o n , 

D i s c o u n t s l e c e i v e d at office, C i n c i n n a t i , 
D i s c o u n t s received at B a n k U n i t e d States to J a n u a r y 3 d , 
I n t e r e s t received at B a n k U n i t e d States, v i z : 

O n funded debt, 
O n instalments to capital stock, -
F r o m balances of b a n k s . 

$229,676 60 
40,152 77 
87,755 31 

E x c h a n g e a c c o u n t at banks, 
F o r e i g n exchange at banks, 

$43,316 22 
5,018 20 
6,860 03 

90,602 89 
3,145 00 

254,518 01 
10,907 56 

26,935 37 
15,119 49 

29,164 04 
34,928 50 

1,536 59 

471,671 82 

357,584 68 
6,110 65 

13,043 95 

C R . 

$110,773 40 
1,803 40 

55,194 45 
3,363 58 
4,920 88 

93,747 89 

265,425 57 

42,054 86 
67,937 44 
30,898 01 
41,013 43 
17,592 14 

'21,415 36 

65,629 13 
47,177 20 

848,411 10 

$1,717,357 84 
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No. 2. 

Profit and loss statement, January 5 , 1 8 1 8 

D R . 
Contingent expenses at office Portsmouth, per No. 1, 

Estimated to 1st January, -

Contingent expenses at office Boston, per No. 1, 
Estimated to 1st January, -

Contingent expenses at office Providence, per N o . 1, 
Estimated to 1st January, -

Contingent expenses at office Middletown, per N o . I, -
Estimated to 1st January, -

Contingent expenses at office New York, per No. 1, -
Estimated to 1st January, -

Contingent expenses at office Baltimore, per No. 1, 
Estimated to 1st January, -

Contingent expenses at office Washington, per No. I , -
Estimated to 1st January, -

Contingent expenses at office Richmond, per No. 1, -
Estimated to 1st January, -

Contingent expenses at office Norfolk, per No. 1, 
Estimated to 1st January, -

Contingent expenses at office Charleston, per No. 1, 
Estimated to 1st January, -

Contingent expenses at office Savannah, per No, 1, -
Estimated to 1st January, -

Contingent expenses at office New Orleans, per N o . 1, 
istimated to 1st January, -

Contingent expenses at office Lexington, per No. 1, -
Estimated to 1st January, -

Contingent expenses at office Cincinnati, per No. 1, 
Estimated to 1st January, -

Contingent expenses at Bank of United States, per No. 1, -
Interest on balances paid city banks of New Yoik, 
Ten per cent, on 8114,980 87, being amount of permanent expenses, per No. 
Bonus, - - _ - „ „ 
Dividend No. 2, -

Balance, -

Cr . 
Discounts received at office Portsmouth, per statement N o . 1, 
Discounts estimated to be received at office Portsmouth, to January 1 ,1818, 

Discounts received at office Boston, per No. 1, -
Exchange, &c. received at office Boston, -
Discounts estimated to be leceived at office Boston, to January 1, 1818, 

Discounts received at office Providence, per No. 1, 
Discounts estimated to be received at office Providence, to January 1, 1818, 

Discounts received at office Middletown, per No. 1, 
Discounts estimated to be received at office Middletown, to January 1,1818, 

Discounts, &c. received at office New York, per No. 1, -
Discounts estimated to be received at office New York, to January 1,1818, 

Discounts, &c. received at office Baltimore, per No. 1, -
Discounts estimated to be received at office Baltimore, to January 1,1818, 

Discounts, &c. leceived at office Washington, per No. I, -
Discounts estimated to be leceived at office Washington, to January 1, 1818, 
Interest estimated to be received at office Washington, to January 1, 1818, 

Discounts received at office Richmond, per No. 1, 
Discounts estimated to be received at office Richmond, to January 1,1818, 

Discounts received at office Noifolk, per No. 1, -
Discounts estimated to be received at office Norfolk, to January 1,1818, 

Discounts received at office Charleston, per No. 1, -
Discounts estimated to be received at office Charleston, to January 1,1818, 

$685 97 
500 00 

10,667 52 
1,750 00 

671 37 
500 00 

1,533 44 
500 00 

15,226 45 
1,750 00 

10,150 63 
4,611 32 

6,291 68 
1,225 00 

9,931 32 
1,600 00 

9,326 06 
1,500 00 

12,481 76 
1,750 00 

10,753 19 
1,500 00 

10,802 75 
1,500 00 

4,872 76 
1,250 00 

3,646 86 
1,000 00 

$1,803 04 
1,000 00 

43,316 22 
11,878 23 
4,100 00 

3,363 58 
2,600 00 

4,920 88 
1,700 00 

93,747 89 
12,047 63 

265,425 57 
58,988 36 

42,054 $ 6 
6,313 50 
6,384 91 

67,937 44 
13,204 26 

30,898 01 
4,487 40 

41,013 43 
10,000 00 

$1,185 97 

12,417 52 

1,171 37 

2,033 44 

16,976 45 

14,761 95 

7,516 6S 

11,531 32 

10,826 06 

14,231 76 

12,253 19 

12,302 75 

6,122 76 

4,646 86 
37,313 52 
23,514 24 
11,498 08 
45,000 00 

1,400,000 00 
216,879 62 

$1,862,183 54 

$2,803 04 

59,294 45 

5,963 58 

6,620 88 

105,795 52 

324,413 93 

54,753 27 

81,141 70 

35,385 41 

51,013 43 

S 
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N o . 2 — C o n t i n u e d . 

C r . 
D i s c o u n t s received at office Savannah, per N o . 1, 
D i s c o u n t s estimated to be l e c e i v e d at office Savannah, to J a n u a r y I , 1818, 

D i s c o u n t s received at office N e w O i l e a n s , per N o . 1, -
D i s c o u n t s estimated to be teceived at office N e w Orleans, to J a n u a r y 1, 1818, 

D i s c o u n t s , & c . l e c e i v e d at office L e x i n g t o n , per N o . 1, -
D i s c o u n t s estimated to be received at office L e x i n g t o n , to J a n u a r y 1, 1818, 

D i s c o u n t s , & c . received at office C i n c i n n a t i , per N o . I , -
D i s c o u n t s estimated to be r e c e i v e d at office C i n c i n n a t i , to J a n u a r y 1, 1818, 

D i s c o u n t s , interest, & c . at B a n k of the U n i t e d States, per N o . 1, 
C o n t i n g e n t fund, ( o r balance o f old profit and loss a c c o u n t , ) 

$17,592 14 
6,000 00 

$23,592 14 
21,415 36 

$23,592 

4,000 00 4,000 00 
25,415 36 

65,629 13 
9,000 00 9,000 00 

74,629 13 
47,177 20 

74,629 

5.000 00 
52,177 20 

- 848,411 10 
- 110,773 40 

$1,362,183 54 

Report previous to dividend, July, 1§18. 

J u l y 6, 1 8 1 8 . — A t a meeting o f the president and directors of the B a n k o f the U n i t e d States: 

T h e committee appointed for the purpose made the fol lowing report, w h i c h was read, adopted, and ordered to 
be entered on the minutes, viz: 

T h e committee appointed to ascertain the div idend w h i c h , in their opinion, ought to be declared o f the profits 
o f the b a n k for the last six months, report: 

T h a t they have careful ly investigated the subject referred to them, and b e g leave to l a y befoie the board the 
statement o f the business o f the b a n k and its offices for the last s ix months; by w h i c h it w i l l a p p e a r that the aggre-
gate amount o f credits is $ 1 , 6 3 2 , 3 1 9 8 5 , and a debt for expenses, including a provision for the bonus, amounting 
to $ 2 2 9 , 9 0 7 9 1 , and also $ 8 6 , 2 6 0 5 7 for the expenses o n the importation o f specie from T h o m a s W i l s o n & C o . , 
o f L o n d o n , leaving a balance o f $ 1 , 3 1 6 , 1 5 1 3 7 . 

T h e expenses under the contract ( for specie) with M e s s r s . B a r i n g , B r o t h e i s , & C o . , and R e i d , I r v i n g , & - C o . , 
have not y e t been ascertained, but it is, however, sufficiently k n o w n that the p r e m i u m r e c e i v e d o n the sales o f 
$ 2 , 0 0 0 , 0 0 0 o f six p e r cent, stock, ordered to be sold on account o f the b a n k i n L o n d o n , w i l l b e sufficient to c o v e r 
the p r e m i u m paid by the b a n k on the two mil l ions o f l i k e stock purchased on account o f the C o m m i s s i o n e r s o f the 
S i n k i n g F u n d , and the balance r e m a i n i n g on the dividend statement w i l l be more than sufficient to meet the unas-
certained expenses on s p e c i e imported. 

Y o u r committee, therefore, b e g l e a v e to recommend the adoption o f the fol lowing resolution, v i z : 
Resolved, T h a t a div idend o f three and o n e - h a l f p e r cent, on the capital stock o f this b a n k be declared for the 

last six months, to be paid to the stockholders, or their legal representatives, after the 16th instant. 
T H O M A S M . W I L L I N G , 
J O H N D O N N E L L , 
J O H N C O N N E L L Y , 
J O H N S A V A G E , 
C H A N D L E R P R I C E . 

Profit and loss statement, July 6, 1818. 

D R . 
B a l a n c e of permanent expenses account, per leger, 
Permanent expenses at B a n k o f U n i t e d States, J a n 
Permanent expenses at office, Portsmouth, J a n u a r y 
P e r m a n e n t expenses at office, Boston, J a n u a r y 1 to 
Permanent expenses at office, P r o v i d e n c e , J a n u a r y 
l^crniQncnIt ^ ^ ^ ^ ^ ^ ^ ^ A A R A I F I / i IATA«IM T MU 
Pet manent 

er, -
anuary 1 to J u n e 30 
r y 1 to M a y 30, -
to M a y 30, 

1 to M a y 30, -
to M a y 30, 

expenses at o tnce , r r o v i t i e n c e , January l t o M a y J 
expenses at office, M i d d l e t o w n , J a n u a i y 1 to M a y 

P e i manent expenses at office, Balt imore, J a n u a r y 1 to M a y 30, -
P e r m a n e n t expenses at office, Fayettevi l le, J a n u a r y 1 to M a y 30, 
Permanent expenses at office, Lexington, J a n u a r y 1 to M a y 30, -
P e i manent expenses at office, L o u i s v i l l e , J a n u a r y 1 to M a y 30, -
P e r m a n e n t expenses at office, Chil icothe, J a n u a r y 1 to M r , 
Permanent expenses at office, C i n c i n n a t i , J a n u a r y 1 to M a y 30 

Current expenses, viz: 
A t Bank of United States to June 30, viz: 
Salaiies of officers, 
Stationaiy, -
Transportation of specie, -
Sundries, -

Ten per cent, on 

A t office, 
A t office, 
A t office, 
A t office, 
A t office, 
A t office, 
A t office, 
A t office, 
A t office, 
A t office, 

Portsmouth, to M a y 30, 
Boston, to M a y 30, 
P r o v i d e n c e , to M a y 30, 
M i d d l e t o w n , to M a y 30, 
N e w Y o r k , to M a y 30, 
B a l t i m o r e , to M a y 30, 
W a s h i n g t o n , to M a y 30, 
R i c h m o n d , to M a y 30, 
N o r f o l k , to M a y 30, 
Fayettevi l le, to M a y 30, 

4 9 C 

$32,275 00 
2,518 25 
1,891 66 
4,476 79 

41,161 70 
2,835 55 

12,208 05 
2,364 24 
3,037 70 

15,917 02 
16,144 59 
6,552 42 
8,528 61 
6,334 23 
2,084 26 

$103,482 79 
5,423 57 

37 62 
295 99 

1,367 36 
27 05 

188 57 
800 00 
202 37 

2,272 72 
3,166 35 
1,500 00 

118,764 39 $11,876 43 
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S T A T E M E N T — C o n t i n u e d . 

A t 
A t 
A t 
A t 
A t 
A t 
At 
At 

office, 
office, 
office, 
office, 
office, 
office, 
office, 
office, 

Charleston, to May 30, 
Savannah, to May 30, 
Lexington, to May 30, 
Louisville, to May 30, 
Chilicothe, to May 30, 
Cincinnati, to May 30, 
New Orleans, to May 30, 
Pittsburg, to May 30, 

Loss on counterfeit check at office, New York, 
Loss on protested note at office, New York, -

Loss on piotested note at office, Boston, -
Bopus, -
Dividend No. 3, 3£ per cent, on -
Expenses on the importation of specie from Thomas Wilson & Co., 

Balance, 

1818. 
July 3 

C R . 
Balance, per general leger, -
Discount received at Bank of United States to this day, 
Exchange I eceived at Bank of United States to this day, 
Interest received on funded debt, -
Interest received from bank?, &c. -

Discount received at office, Poitsmouth, to May 30, 
Discount received at office, Boston, to May 30, 
Exchange received at office. Boston, to May 30, 
Interest received at office, Boston, to May 30, 

Discount received at office, Providence, to May 30. 
Discount received at office, Middletown, to May 30, 
Discount received at office, New York, to May 30, 
Exchange received at office. New York, to May 30, 
Interest received at office, New YGrkj to May 30, 

Discount received at office, Baltimore, to May 30, 
Exchange received at office, Baltimore, to May 30, 
Interest i eceived at office, Baltimore, to May 30, 

1 Discount received at office, Washington, to May 30, 
Interest received at office, Washington, to May 30, 

Discount received at office, Richmond, to May 30, 
Discount received at office, Norfolk, to May 30, 
Discount received at office, Fayetteville, to May 30, 
Exchange i eceived at office, Fayetteville, to May 30, 

Discount t eceived at office, Charleston, to May 30, 
Discount received at office. Savannah, to May 30, 
Exchange received at office, Savannah, to May 30, 

Discount received at office, Lexington, to May 30, 
Exchange received at office, Lexington, to May 30, 
Interest received at office, Lexington, to May 30, 

Discount received at office, Louisville, to May 30, 
Exchange received at office, Louisville, to May 30, 
Interest received at office, Louisville, to May 30, 

Discount received at office, Chilicothe, to May 30, 
Exchange i eceived at office, Chilicothe, to May 30, 
Interest received at office, Chilicothe, to May 30, 

D i s c o u n t received at office, C i n c i n n a t i , to M a y 30, 
E x c h a n g e received at office, C i n c i n n a t i , to M a y 30, 
I n t e l est received at office, C i n c i n n a t i , to M a y 30, 

Discount received at office, New Orleans, to May 30, 
Exchange received at office, New Orleans, to May 30, 

Discount received at office, Pittsburg, to May 30, 
Exchange ieceived at office, Pittsburg, to May 30, 

8202,073 54 
24,240 65 

$10,000 00 
8,632 01 
5,572 19 
3,760 06 
4,844 05 
4,536 78 

11,724 02 
5,095 11 

150 00 
798 89 

35,000,000 

347,138 26 
4,004 31 

226,314 19 

28,448 00 
69 18 

177 45 

67,382 04 
110 00 

1,551 20 

294,260 11 
17,280 06 

754 92 

42,426 72 
18,418 85 

12,320 66 
548 51 

23,567 11 
20,283 60 

40,860 20 
26,543 77 
3,527 09 

17,457 76 
2,437 79 
7,861 12 

10,627 34 
4,332 84 
1,035 48 

46,080 61 
10,006 44 
14,568 77 

34,601 28 
12,317 64 

19,006 44 
3,105 63 

$171,332 59 

918 89 
750 00 

45,000 00 
1,225,000 00 

86,260 57 
91,151 37 

$1,632,319 85 

$49,964 38 

577,456 76 
7,105 69 

28,694 63 
12,065 68 
9,444 64 

69,043 24 

312,295 09 

60,845 57 
92,001 24 
40,462 74 

12,869 17 
61,850 11 

43,850 71 

70,931 06 

27,756 67 

15,995 66 

70,655 82 

46,918 92 

22,112 07 

$1,632,319 85 

BANK OF THE UNITED STATES, July 6 , 1818. 
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Resolution directing jBoston branch not to issue any other than its own notes. 
M a y 2 6 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the U n i t e d States: P r e s e n t , W . 

J o n e s , president; Messrs. Butler, B o w n e , C o n n e l l y , P r i c e , W i l l i n g , Bohlen, L e i p e r , E v a n s , M c E u e n , Savage, 
G o d d a r d , F i s h e r , 

O n motion, 
Resolved, T h a t the president and directors o f the office o f discount and deposite at Boston be informed that 

the cashier o f that office has been instructed, by the authority o f this board, not to issue from the said office the 
notes o f this b a n k and its offices, (other than that at Boston;) to forbear d r a w i n g o n this b a n k or any o f its offices, 
unless b y special authority from this bank, except for the reimbursement o f such drafts as may be hereafter d r a w n 
o n the said office by this b a n k a n d its offices, respectively; and to decline receiv ing for collection any bills or notes 
p a y a b l e at N e w Y o r k , or south o f N e w Y o r k . 

Resolved, T h a t i f the operations o f the foregoing regulations shall not prevent the office from being the debtor 
o f the banks i n Boston, that the directors o f the said office be r e q u i r e d to curtai l the amount o f bills and notes d i s -
counted, unti l the office shall become and r e m a i n the creditor o f the said banks. 

Report of the committee, July 2 0 , 1 8 1 8 , recommending reduction of discounts. 
J u l y 2 0 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the U n i t e d States: P r e s e n t , W . 

J o n e s , president; M e s s r s . W i l l i a m s , P r i c e , L e i p e r , Savage, Sergeant, E v a n s , C o n n e l l y , W i l l i n g , M c E u e n , G o d -
dard, L i p p i n c o t t . 

T h e committee appointed on the 1 0 t h instant to investigate the state o f the b a n k , and report s u c h measures as, i n 
their opinion, the interest and security o f the institution m a y require, submit the following partial report, w h i c h , 
with permission, it is proposed to extend i n the progress o f their investigation. 

U p o n examination, it appears that the whole o f the publ ic money w h i c h m a y be to the credit of the T r e a s u r e r 
o f the U n i t e d States, between this time and the 2 1 s t o f O c t o b e r next, wi l l , i n al l probabil ity, be exhausted about 
that period by the current expenditure, and the redemption o f a moipty o f the L o u i s i a n a debt, w h i c h alone is esti-
mated at upwards o f $ 5 , 0 0 0 , 0 0 0 ; that a statement of the debits and credits existing between the B a n k o f the 
U n i t e d States and the several Stale banks, including t h e banks o f publ ic deposite, as far as the same had been 
ascertained on the 3 0 t h ultimo, exhibits a n aggregate balance i n favor o f the B a n k o f the U n i t e d States o f 
$ 4 , 4 4 5 , 6 6 3 ; a considerable portion of which, it is apprehended, w i l l r e m a i n unliquidated at the p e r i o d aforesaid; 
whilst not only the balances due to other b a n k s by the B a n k o f the U n i t e d States are l iable at a n y moment to be 
demanded, and must be paid i n specie, but exper ience has demonstrated that e v e n debtor banks replenish their 
vaults b y indirect means from those o f the B a n k o f the U n i t e d States; and that the importation o f specie to s u p p l y 
this vast demand is not only utterly impracticable, but e v e n to a l imited extent is exceedingly precarious, and-
intolerably expensive, and ought not to be rel ied upon but i n a partial degree, and on particular emergencies. 

Y o u r committee therefore r e c o m m e n d the adoption o f the fol lowing resolutions: 
1. T h a t the reduction o f the discounts at this bank, and its offices at Balt imore, R i c h m o n d , and N o r f o l k , be forth-

with commenced, and continued at the average rate o f at least twelve and a h a l f p e r cent, on the amount o f the 
income on e a c h discount d a y , until the aggregate reductions shall amount to the fol lowing sums, respectively, viz: 

A t this b a n k , 
Baltimore, 
R i c h m o n d , 
Norfolk, 

$2,000,000 
2,000,000 

7 0 0 , 0 0 0 
3 0 0 , 0 0 0 

9 T o t a l , - $ 5 , 0 0 0 , 0 0 0 

and that the directors o f the respective offices be requested to complete the reductions on or before the 1st day o f 
N o v e m b e r next, i f practicable. 

2 . T h a t the president be r e q u i r e d to demand o f the B a n k o f C o l u m b i a , at Georgetown, D i s t r i c t o f C o l u m b i a , 
a satisfactory assurance that the large balance which is now and has long been due from that b a n k to this institu-
tion be discharged, by equal instalments, in effective money, so that the whole shall be l iquidated b y the 1 5 t h day 
o f O c t o b e r next; and that the said b a n k be requested to return a decisive answer with as little delay as possible. 

3 . T h a t the cashier o f the office at W a s h i n g t o n city be directed to demand payment o f the balances w h i c h 
m a y be due to that office b y the other banks i n the D i s t r i c t o f C o l u m b i a , and communicate the result to the cashier 
o f this b a n k . 

4 . T h a t the cashier o f the office at C i n c i n n a t i be directed to demand the reduction o f the balances w h i c h m a y 
be due by the State banks i n that place, at the rate o f at least 2 0 per cent, per month, until the whole shall be 
extinguished: the p a y m e n t thereof to be made i n specie, or in bills of the banks i n the p r i n c i p a l seaport towns, 
or in approved individual bills, endorsed b y the debtor b a n k , and payable i n any o f the towns aforesaid, and not 
h a v i n g more than ninety days to run.* 

Report of the committee of directors, October 30, 1818, recommending further reductions in discounts, and calling 
upon offices at the South and West, and on State banks, to remit specie. 

October 3 0 , 1 8 1 8 . — A t a meeting o f the president and directors o f the B a n k o f the U n i t e d States: P r e s e n t , 
W . J o n e s , president; Messrs. C o n n e l l y , Bohlen, G o d d a r d , Ralston, E v a n s , Coulter, P r i c e , M c E u e n , L i p p i n c o t t , 
W i l l i n g , Savage, L i s l e . 

T h e committee on the state o f the b a n k , with reference to their reports o f the 2 0 t h J u l y and 2 8 t h August last, 
deem it their duty further to report: 

1st. T h a t the reductions o f the bills and notes discounted at the b a n k and the several offices designated i n the 
resolution o f this board, on the 2 0 t h J u l y last, are as follows: 

At Philadelphia. 
J u l y 2 0 , the am't o f discounted notes was $ 1 0 , 4 2 4 , 9 0 0 
October 2 6 , reduced to 7 , 9 1 3 , 6 0 0 

A c t u a l reduction, . . . 2 t 5 1 1 , 3 0 0 
R e d u c t i o n required by resolution o f J u l y 2 0 , 2 , 0 0 0 , 0 0 0 

T h e actual exceeds the r e q u i r e d reduction 5 1 1 , 3 0 0 

At Baltimore. 
J u l y 2 0 , amount discounted, - - $ 9 , 0 8 0 , 5 0 0 
O c t o b e r 2 6 , r e d u c e d to 7 , 8 4 4 , 3 0 0 

A c t u a l reduction, - 1 , 2 3 6 , 2 0 0 
R e q u i r e d reduction, - 2 , 0 0 0 , 0 0 0 

D e f i c i e n c y , - 7 6 3 , 8 0 0 

* Note by the Committee of the Souse of Representatives.—The above resolutions were adopted by the directors 
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At Richmond. 
J u l y 2 0 , amount discounted, 
O c t o b e r 2 1 , reduced to 

A c t u a l reduction, 
R e q u i r e d reduction, 

D e f i c i e n c y , -

At Norfolk. 
J u l y 2 0 , amount discounted, 
O c t o b e r 1 9 , r e d u c e d to 

$ 2 , 9 9 6 , 5 0 0 
2 , 4 7 7 , 4 0 0 

5 1 9 , 1 0 0 
7 0 0 , 0 0 0 

1 8 0 , 9 0 0 

A c t u a l reduction, 
R e q u i r e d reduction, 

D e f i c i e n c y , 

D e f i c i e n c y at Balt imore, 
R i c h m o n d , 
N o r f o l k , 

$ 1 6 7 , 2 0 0 
3 0 0 , 0 0 0 

1 3 2 , 8 0 0 

$ 7 6 3 , 8 0 0 
1 8 0 , 9 0 0 
1 3 2 , 8 0 0 

$ 1 , 0 7 7 , 5 0 0 
$ 1 , 4 2 0 , 4 0 0 1 

1 , 2 5 3 , 2 0 0 

T h a t , u p o n investigation o f t h e state o f the bank, they find that large funds have bpen provided, and an exten-
sive credit established in L o n d o n , by actual funds I emitted, and $ 3 , 0 0 0 , 0 0 0 in the five p e r cent, debt o f t h e U n i t e d 
States pledged i n the hands of the agents there, upon which bills m a y be drawn. T h a t a credit has also been 
established i n Calcutta o f 1 , 5 0 0 , 0 0 0 s i c c a rupees, to be used as occasion may r e q u i i e , or relinquished without 
charge; that the residue o f the funded debt o f t h e U n i t e d States belonging to the b a n k , amounting to $ 3 9 3 , 0 4 9 1 2 , 
at the pr ices at w h i c h the said debt was subscribed, has, by o l d e r of the board, b e e n offered to the Secretary o f 
the T r e a s u r y , with a v i e w to the sale of the said stock in the market, i f he shall decline taking it, w h i c h there is 
reason to believe he w i l l do. T h a t F r e n c h coin, to the amount o f about $ 8 5 0 , 0 0 0 , a c c o r d i n g to advices from the 
agents e m p l o y e d b y the bank i n L o n d o n and P a r i s , must at this time be on its passage, o f which the greater part 
m a y be hourly l o o k e d for; that an unl imited order o f specie continues open at J a m a i c a ; but that the low p r i c e o f 
bil ls, the scarcity o f specie at that market, and the prohibition o f intercourse, forbid the expectation o f aid f i o m 
that quarter; and that a n effort has been made, through a respectable agent, to negotiate for 3 , 0 0 0 , 0 0 0 Spanish 
dollars, del iverable at V e r a C r u z , but without success, as permission to export the dollars could not be obtained by 
the i n d i v i d u a l who held them. 

I n c o m p a r i n g the means w h i c h have been provided, and those w h i c h are i n a train o f execution, with the heavy 
responsibil ities o f the b a n k , on account o f the foreign portion o f the L o u i s i a n a debt, the extreme del inquency and 
magnitude o f the debts due b y m a n y o f the State banks, the incessant d r a i n o f specie f r o m the b a n k and its offices, 
and the certainty o f the continuance and increase o f the foreign demand, indicated b y the unexampled premium 
p a i d at this time for specie, w h i c h is said to be ten p e r cent, o n S p a n i s h dollars, and a considerable, though less, 
p r e m i u m on other coins, y o u r committee are constrained to urge a steady perseverance in the curtailment o f the 
discounts at the b a n k and its offices, w h e r e v e r it m a y be found practicable and useful; a vigorous enforcement o f 
p a y m e n t o f t h e debts due by State banks, and, i n default thereof, or o f a satisfactory arrangement for their gradual 
and certain l iquidation within a reasonable time, to cease receiving, either i n payment or on deposite, as cash, the 
notes o f e v e r y s u c h bank. 

T h e appl ication o f the means which have been provided i n L o n d o n must d e p e n d upon circumstances, as the 
bil ls o f the bank cannot be forced into market without materially affecting the exchange, w h i c h it is desirable to 
avoid; but the committee think it probable that favorable negotiations m a y be made, for bills i n payment o f the 
L o u i s i a n a debt, with the agents o f foreign stockholders, and that the funded debt of the U n i t e d States belonging 
to the b a n k , and now waiting the answer of the S e c r e t a r y of the T r e a s u r y , m a y be applied to the same purpose; 
but they do not see a n y prospect o f negotiating the bills on Calcutta, i n the only way i n w h i c h they would be use-
ful to sell them, namely, for specie w h i c h m a y have been collected for exportation, so as not to give r ise to new 
expeditions. 

W i t h this v i e w o f t h e resources and responsibilities o f the institution, the committee respectfully recommend the 
adoption o f t h e following resolutions: 

1st. T h a t the president be authorized and requested to order the additional sum o f one mil l ion and a h a l f o f 
dollars, i n F r e n c h coin, to be shipped on account o f the bank, with as little delay as possible, for the port of N e w 
Y o r k . 

2 d . T h a t the branches w h i c h have not reduced their discounts, as required by the resolution o f the 2 0 t h J u l y 
last, be r e q u i r e d to complete said reductions. 

3d. T h a t in addition to the reductions required b y the resolution o f the 2 0 t h J u l y last, the following officcs be 
r e q u i r e d to r e d u c e their discounts at the average rate o f twelve and a h a l f per cent, each discount day, until the 
aggregate shall amount to the following sums, viz: 

A t Middletown, Connecticut, - - - - - $ 1 0 0 , 0 0 0 
A t Balt imore, - - - - - - 1 , 0 0 0 , 0 0 0 
A t W a s h i n g t o n , - - - - - - 4 0 0 , 0 0 0 

$ 1 , 5 0 0 , 0 0 0 

4th. T h a t the office at Charleston be directed to hold, subject to the order o f the office at Savannah, $ 2 5 0 , 0 0 0 , 
( i n c l u d i n g the $ 6 0 , 0 0 0 , for w h i c h the latter now holds the c h e c k o f t h e cashier of this bank,) to ship to this port, b y 
the first regular packet, $ 1 5 0 , 0 0 0 i n specie, consigned to the cashier o f this bank, g i v i n g timely advice for insurance; 
and that the president and directors o f the office at Charleston be informed that, after the execution o f t h e forego-
i ng order, it w i l l be expedient to regulate their discounts according to the circumstances of the office, and the 
extraordinary demand for specie w h i c h m a y b e expected to p r e v a i l during the ensuing season. 

5tb. T h a t the offices reciprocal ly refrain from d r a w i n g on each other, or upon this bank, until further oiders. 
6th. T h a t the cashier o f this b a n k be authorized and required to draw upon the cashiers o f the following named 

offices, respectively, for the annexed sums i n specie, and direct the same to be f o r w a i d e d i n the most secure and 
expeditious m a n n e r to this b a n k , viz: 

T h e office at R i c h m o n d , i n specie, or bil ls at sight on this city, N e w Y o r k , or Boston, - $ 5 0 , 0 0 0 
L e x i n g t o n , in specie, - 1 0 0 , 0 0 0 
L o u i s v i l l e , i n specie, - 1 0 0 , 0 0 0 
C i n c i n n a t i , i n specie, - 5 0 , 0 0 0 
Pittsburg, in specie, - 5 0 , 0 0 0 
Chi l icothe, in specie, - 1 0 0 , 0 0 0 
FH\ etteville, in specie, - 1 0 0 , 0 0 0 

$ 5 5 0 , 0 0 0 
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7th. T h a t the cashiers o f a l l the offices o f this b a n k be instructed to r e c e i v e i n payment, a n d on deposite, as 
cash, only s u c h b a n k notes as are actually p a i d i n specie on demand, within s u c h distance as shall leave no doubt 
o f the fact at the time of r e c e i v i n g a n y such notes, a n d not to credit as cash the notes o f a n y b a n k w h i c h shall 
r e m a i n indebted to this institution after payment shall have been demanded. 

Sth. T h a t w h e n the b a n k s at C i n c i n n a t i shall have made arrangements with the cashier o f this b a n k for the 
payment o f their respective debts, the cashier o f the office at C i n c i n n a t i m a y r e c e i v e the notes o f a n y such bank 
as cash, provided the said b a n k shal l thereafter p a y its notes i n specie on demand.* 

R E C A P I T U L A T I O N . 

O f the means comprehended i n this report, exclusive o f the funds i n L o n d o n and Calcutta, of what m a y be 
r e c e i v e d f r o m the debtor banks, and o f the accumulation o f the p u b l i c deposites ar is ing f r o m the duties a n d ton-
nage, viz: 

S p e c i e expected soon to a r r i v e , - - - - - - $ 8 5 0 , 0 0 0 
D e f i c i e n c i e s i n the reductions required b y the resolution o f 2 0 t h J u l y , - - - 1 , 0 7 7 , 5 0 0 
A d d i t i o n a l reduction at the offices, as recommended, - 1 , 5 0 0 , 0 0 0 
F u n d e d debt o f the U n i t e d States to b e sold, - - - - - 4 0 0 , 0 0 0 
A d d i t i o n a l reduction of discounts at this bank, suppose - 1 , 0 0 0 , 0 0 0 
S p e c i e from Charleston, - - - - - $ 1 5 0 , 0 0 0 
S p e c i e from the seven offices as designated, - 5 5 0 , 0 0 0 

S p e c i e to be ordered from E u r o p e , 
7 0 0 , 0 0 0 

1 , 5 0 0 , 0 0 0 

$ 7 , 0 2 7 , 5 0 0 

R e s p e c t f u l l y submitted. 

BANK OP THE UNITED S T A T E S , October 3 0 , 1 8 1 8 . 

W . J O N E S , 
T H O S . M . W I L L I N G , 
J O H N C O N N E L L Y . 

Answer given by the president of the New York branch as to the amount of specie required. 

S I R : N E W Y O R K , December 2 8 , 1 8 1 6 . 

I had the honor to r e c e i v e y o u r letter, w i t h a c o p y o f the resolution passed b y the board o f directors o f the 
b a n k on the 1 6 t h instant, w h i c h I have, i n compl iance with y o u r ^request, submitted to the b o a r d o f directors for 
their consideration; the result o f w h i c h is, that they deem it desirable that the capital here to commence with should 
not be less than $ 1 , 5 0 0 , 0 0 0 , v i z : $ 8 0 0 , 0 0 0 i n specie, and $ 7 0 0 , 0 0 0 i n notes o f the B a n k o f the U n i t e d States. ~ 
T h e y m a k e no account o n funded debt, as they do not p e r c e i v e how that can be a p p l i e d to the use of the b r a n c h 
as a c t i v e capital. 

I n taking a v i e w o f the revenue, they are led to bel ieve that the amount now standing to the credit o f the G o v -
ernment in the b a n k s here exceeds $ 3 , 0 0 0 , 0 0 0 , and that the average amount hereafter i n deposite m a y be about 
$ 1 , 5 0 0 , 0 0 0 , which, i f collected and r e c e i v e d by the b r a n c h , we might calculate o n the use o f $ 1 , 0 0 0 , 0 0 0 i n d i s -
counts, & c . ; this, added to the amount o f $ 1 , 5 0 0 , 0 0 0 , as desired, wou^d m a k e u p the sum of $ 2 , 5 0 0 , 0 0 0 , w h i c h 
might be considered as active capital. B u t , f r o m the contents o f a c i r c u l a r from the T r e a s u r y D e p a r t m e n t , u n d e r 
date o f the 2 0 t h instant, w h i c h has b e e n addressed to the State banks here, and o f w h i c h y o u h a v e no doubt a 
c o p y , no account c a n at present be made by the b r a n c h b a n k h e r e for any portion o f the revenue until after the 
1st day o f J u l y next; hence it results that the b r a n c h b a n k here cannot safely operate but o n the capital actually 
i e c e i v e d from the mother b a n k , including the amount of specie to be r e c e i v e d from the commissioners who have 
the subscriptions, and who are to receive the second instalment, which, i f paid, w i l l probably amount to about 
$ 3 0 0 , 0 0 0 ; the residue, o f $ 5 0 0 , 0 0 0 , to m a k e u p the $ 8 0 0 , 0 0 0 , wil l , o f course, have to be p r o v i d e d for in such m a n -
ner and period as the circumstances o f the b a n k and those o f the c o u n t i y w i l l render most convenient. 

I have the honor to be, most respectfully, s ir, y o u r most obedient servant, 
J O H N J A C O B A S T O R , 

President of the Office of Discount and Deposite. 
W I L L I A M JONES , E s q . , President of the Bank of United States, 

\ 

Opinion of counsel, and resolution prohibiting ttansfer of stock which had not been fully paid up. 

J a n u a r y 2 4 , 1 S 1 7 . — A t a meeting of the president and directors o f the B a n k o f the U n i t e d States: P r e s e n t , 
W . J o n e s , president; Messrs. Ralston, G o d d a r d , P r i c e , Savage, B u t l e r , C o n n e l l y , F i s h e r , G i r a r d , Bohlen, W i l -
l ing, E v a n s , W i t h e r e l l , E y r e , L e i p e r . 

T h e president informed the board that he had, in pursuance o f the resolution passed at the last meeting, sub-
mitted the fol lowing questions to counsel, and had r e c e i v e d an answer, with a f o r m o f a certificate o f stock, w h i c h 
were ordered to be entered on the minutes, viz: 

1st. I s it obligatory upon the corporation to provide for the transfer o f the stock o f the b a n k p r i o r to the com 
pletion o f the shares? 

2 d . I f it is obligatory, and the b a n k shall have provided for the transfers accordingly, has the board of directors 
the l a w f u l authority to withhold the transfer o f a certificate o f stock o n w h i c h a partial payment shall h a v e been 
made, w h e n a subsequent p a y m e n t shall be due and unpaid? 

3 d . I f the respective instalments shall not be paid at the time prescribed b y l a w , has not the board of directors 
the l a w f u l authority to demand the interest thereon f r o m that time unti l the d a y o f actual payment? 

4th. I f the authority o f the board shall, in y o u r opinion, be incompetent to the end proposed i n the foregoing 
questions, is there a n y other adequate expedient within the lawful authority o f the board? 

* T h e above resolutions were adopted. 
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S I R : PHILADELPHIA, January 2 2 , 1 8 1 7 , 

W e have g i v e n to the questions proposed in y o u r letter o f yesterday ( r e c e i v e d this d a y ) al l the considera-
tion the l imited time would admit, and w e would b e g y o u to inform the board that, d u r i n g M r . Sergeant's absence, 
w e s h a l l at a l l times be r e a d y to confirm the reference w h i c h he has made to us i n the letter o f w h i c h y o u have f u r -
nished us an extract. 

I n answer to the first, we are o f opinion that there is no obligation on the part o f t h e b a n k to provide for the 
transfer o f the stock p r i o r to the completion o f the shares, but it is i n their power to provide for such transfer in 
the manner and under the conditions they m a y deem expedient; and w e are therefore o f opinion that the board 
m a y adopt a f o r m o f transfer which w i l l confine transfers to such shares only as are not in default for a n y instal-
ment. W e take the l iberty o f handing herewith such a form. 

T h e second question has already been answered. 
I n answer to the third question, we are o f opinion that the board has not the authority to demand interest u p o n 

instalments i n arrear. O n this question w e wish to be understood as expressing our present opinion, w h i c h a further 
consideration m a y alter. 

I n answer to the fourth question, we have already suggested the only arrangement w h i c h occurs to us for p r o -
moting the punctual payment o f the instalments, v i z : d e p r i v i n g the shareholders of the benefit o f transferring a n y 
share i n default. 

W e are, v e r y respectfully, s ir, y o u r obedient servants, 
J O S . R E E D , 
H O R . B I N N E Y , 

W I L L I A M JONES , E s q . , President Bank United States. C H . C H A U N C E Y . 

No. Bank of the United States of America. 

T h i s is to certify that is entitled to share i n the capital stock o f the B a n k 
2 d instalment, due 0 f the U n i t e d States, transferable at the s a i d b a n k b y the said •— or attorney, 

J a n u a r y ^ l ^ 8 1 7 . ^ subject, nevertheless, to the third payment to become due thereon, a c c o r d i n g to the terms p r e -
July 3,1817. * scr ibed b y the charter o f the said bank; i n default whereof, at the time and i n the manner 

p r e s c r i b e d b y the said charter, then s u c h share shall cease to be transferable until said p a y -
ments be made. 

W i t n e s s the seal o f the president, directors, a n d c o m p a n y o f the B a n k o f the U n i t e d States, at P h i l a -
delphia, the d a y o f , 1 8 . 

T h e question submitted to counsel, and their opinion thereon, in respect to the transfer o f stock o f the b a n k , 
upon w h i c h the respective instalments w h i c h m a y be due shall not have been p a i d at the time o f any such a p p l i c a -
tion to transfer, being under consideration, 

O n motion, 
Resolved, T h a t the officers o f the bank be instructed to confine the transfers o f the stock o f this bank to such 

shares only as are not i n default for a n y instalment. 

Letter of Jonathan Smith, cashier, to S. Prothingham, respecting notes of the Bank of the United States received 
for duties, 8pc. 

D E A R S I R : B A N K U N I T E D S T A T E S , December 3 4 , 1 8 1 8 . 

T h e committee o f i n q u i r y wish to ascertain the amount o f the notes o f the corporation, payable at this bank 
and its offices of discount and deposite, several ly, w h i c h have been r e c e i v e d at the office at Boston on account o f the 
publ ic revenue; also the amount of debentures, and the manner i n w h i c h they have been paid. 

I f the data i n y o u r office w i l l enable y o u to furnish the information required, y o u w i l l g ive it retrospectively, 
f r o m the commencement o f y o u r operations, or as far b a c k as the discrimination m a y be practicable. 

I am, with respect, y o u r obedient servant, 
J O N A . S M I T H , Cashier,. 

SAMUEL FROTHINGHAM , E s q . , Cashier, Boston. 

List of notes of the Bank of the United States received for duties, Spc. 

D E A R S I R : OFFICE OF DISCOUNT AND DEPOSITE, BOSTON, December 1 9 , 1 8 1 8 . 

I n r e p l y to y o u r favor o f the 14th instant, w h i c h I r e c e i v e d yesterday, I have the honor to state that this 
office commenced the collection o f the publ ic r e v e n u e on the 6th F e b r u a r y , 1 8 1 7 , and f r o m that date to the 13th 
M a r c h following r e c e i v e d on account t h e r e o f — 

I n notes o f the B a n k o f the U n i t e d States, - $ 1 3 5 , 3 2 0 0 5 
I n notes o f the Balt imore office, - 2 2 , 8 0 0 0 0 
P a i d i n debentures to last date, - 1 0 8 , 5 9 8 2 7 

O n the 1 3 t h M a r c h , 1 8 1 7 , w e commenced r e c e i v i n g in deposite as cash, and p a y i n g promiscuously, with the 
notes o f this office and the notes o f the b a n k and several branches, and continued, with a trifling intermission, until 
the 19th M a r c h , 1 8 1 8 ; d u r i n g this time w e have no data by w h i c h to distinguish the amount, r e c e i v e d for the 
revenue. 

Debentures paid d u r i n g this time, $ 9 7 5 , 7 2 7 5 7 . 
T h e amount o f notes o f the B a n k o f the U n i t e d States and several offices r e c e i v e d i n payment o f the revenue 

at this office from the 19th M a r c h , 1 8 1 8 , to this d a y , is $ 1 , 3 7 2 , 4 7 4 1 4 , as follows, v i z : 
Notes o f the B a n k o f the U n i t e d States, -
Office at Balt imore, -

N e w Y o r k , 
W a s h i n g t o n , 
R i c h m o n d , 

^Norfolk, 
Charleston, 
Savannah, 
F a y e t t e v i l l e , 
N e w Orleans, 

$ 5 9 8 , 4 2 9 1 4 
97,635 00 

1 5 6 , 1 6 5 0 0 
9 9 , 7 2 5 0 0 
4 4 , 1 5 0 0 0 
2 2 , 2 3 0 0 0 
3 6 , 9 3 0 0 0 
4 7 , 1 3 0 0 0 
2 2 , 5 4 0 0 0 
1 0 , 9 6 0 0 0 
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$ 1 5 , 3 1 0 0 0 
8 , 8 2 0 0 0 
1 , 6 5 0 0 0 
5 , 2 8 0 0 0 

1 0 , 6 4 0 0 0 
7 8 , 3 8 0 0 0 
7 2 , 1 4 0 0 0 
4 4 , 3 6 0 0 0 

Office at C i n c i n n a t i , -
L e x i n g t o n , -
Chi l icothe, -
L o u i s v i l l e , -
Pittsburg, -
Portsmouth, -
P r o v i d e n c e , -
M i d d l e t o w n , -

D e b e n t u r e s paid from the 19th M a r c h last to this d a y , $ 7 3 1 , 8 9 2 96. 
T h e debentures have p r i n c i p a l l y been appropriated i n p a r t p a y m e n t o f the duties. 
W h e n payment o f the debentures has been required, the bond for duties h a v i n g been previously discharged 

d u r i n g the time that the notes o f the other offices w e r e r e c e i v e d at this as cash, such debentures h a v e been paid i n 
these notes, which were responded for i n specie at this office, i f required, a n d the notes o f this office. S i n c e that 
period, such debentures h a v e been paid in the notes o f this offi< 

I am, with m u c h respect, j 'our most obedient servant, 
S A M L . F R O T H I N G H A M , Cashier,. 

JONATHAN SMITH , E s q . , Cashier of the Bank United States. 

* 

1 5 t h CONGRESS.] No. 548. [ 2 d SESSION. 

B A N K S I N T H E D I S T R I C T O F C O L U M B I A . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES ON THE 2 0 t H OF JANUARY, 1 8 1 9 . 

TREASURY DEPARTMENT, January 19, 1 8 1 9 . S I R : 

I n obedience to a resolution of the H o u s e o f Representat ives o f the 1 2 t h instant, instructing the S e c r e t a r y 
o f the T r e a s u r y to report to the H o u s e " a statement o f the debts, credits, and funds o f al l the b a n k s i n the D i s -
trict o f C o l u m b i a not e m b r a c e d in the terms o f the resolution o f the H o u s e passed the 7 t h instant," I h a v e the 
honor to transmit herewith the or iginal statement r e n d e r e d to this D e p a r t m e n t b y the said banks. 

I have the honor to be, s i r , y o u r most obedient servant, 
W M . H . C R A W F O R D . 

T h e H o n . the SPEAKER of the House of Representatives. 

D R . 
State of the Bank of Washington, January 9, 1819. 

C R . 

C a p i t a l paid, -
N o t e s i n c i r c u l a t i o n . 
B a l a n c e s d u e to b a n k s , 
Deposites, -

$478,980 00 
103,068 55 

44,625 21 
117,218 

Specie, 
Six per cent, s t o r k , 
B i l l s a n d notes discounted, -
B a l a n c e s d u e b y banks, 
N o t e s o f other banks, 
R e a l estate, -

826,575 43 
60,154 63* 

545,332 69 
32,498 83 
66,792 00 
12,539 10 

$743,892 68 8743,892 68 

C I T Y OF WASHINGTON, January 1 1 , 1 8 1 9 . 
S . E L I O T , JUN., Cashier. 

D R . 
Statement of the Bank of Columbia, January 1 5 , 1 8 1 9 . 

C R . 
/ 

• C a p i t a l stock paid i n , 
f B a l a n c e d u e to B a n k U n i t e d States, -
Deposites, -
N o t e s i n c i r c u l a t i o n , 
B a l a n c e s d u e to bank i n a c c o u n t c u r r e n t , 
S u r p l u s profits a n d discounts, -
^ T r e a s u r e r U . States, special deposite, -

$900,720 00 
720,172 45 
152,589 06 

50,121 41 
99,524 84 

140,649 4 2 
519,194 37 

$2,582,971 55 

B i l l s a n d notes discounted, s e c u r e d b y 
endorsements, -

B i l l s a n d notes discounted, additionally 
s e c u r e d b y real estate, 

L o a n s to road a n d c a n a l companies, -
R e a l estate, consisting o f the b a n k i n g 

house, and property taken for debts 
a n d not y e t disposed of, 

S p e c i e on hand, -
N o t e s ot b a n k s on hand, 
^ S p e c i a l deposite of T r e a s u r e r U . S . of 

notes and c l a i m s on s u n d r y banks, 
B a l a n c e d u e by b a n k s i n account, 

$1,139,725 47 

614,799 52 
75,195 60 

88,005 99 
42,201 66 
91,924 27 

511,273 69 
19,845 35 

$2,582,971 55 

W I L L I A M W H A N N , Cashier. 
•The capital authorized by the charter from the State o f Maryland is $1,000,000, and the remaining'sum o f $99,280 is payable 

at the pleasure o f the stockholders. 
•J-Arising from former deposites by the Treasury Department^ transferred to the Bank o f the United States. 
*The two items designated by this raark(t) of special deposite, on each side o f the statement, are made up o f notes and claims 

on various and distant banks lately deposited by the Treasury Department; and the difference between the sums shows the amount 
as yet collected. 


