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(d) The sum here estimated, cannot, in the nature of the tiling, be accurate^ it includes a compromise of opposite 
considerations. First, it contemplates an additional sum for the additional duty on imported spirits, which will be 
fully operative during the present year. Secondly, it contemplates the possibility, that the disturbances m Hispa-
niola may tend to diminish the supply of several articles, which are objects of considerable duties^ and may propor-
tionably diminish the revenue; hence, about one-third of the probable increase of the duties on spirits is added to the 
produce of the year 1791, and the aggregate is taken as the produce of the year 1792, abating two thirds of that in-
crease as an equivalent for the other deficiencies. 

(e) The same disturbances in Hispaniola may be expected to diminish the product of the duties on home-made 
spirits, by Considerably reducing the supply of molasses; which, added to the obstacles already alluded to (and 
which it will require yet some time completely to surmount) cannot fail to render the real product of these duties, 
in the course of the present year, materially less than the estimated product; accordingly, an abatement of about 
one third is made in the present estimate. 

TREASURY DEPARTMENT, January 23, 1792. 

ALEXANDER HAMILTON, Secretary of the Treasury. 

C. Estimate of Annual Expenditure, .on the ground of existing establishments, viz: 
For the support of the civil establishments of the Government, including 40,000, dollars for foreign 

affairs, - - . - " $368,653 56 
Stated expenditure of the War Department, including 25,000 dollars for Indian affairs, 382,731 61 
Pensions to invalids, - 87,463 60 

$838,848 77 

Interest on the public debt, foreign and domestic, including the amount of the State debts assumed, 2,849,194 73 

Total annual expenditure, $3,688,043,50 

TREASURY DEPARTMENT, January 23, 1792. ^ 7 _ ALEXANDER HAMILTON, Secretary of the Treasury. 

2d CQSGRESS.] N O . 3 3 . [1st SESSION-
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COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, FEBRUARY 7, 1792. 

TREASURY DEPARTMENT, January 23d, 1792. 

Pursuant to'the order of the House of Representatives of the first of November 1791, directing the Secretary of the 
Treasury " to report to the House the amount of the sitbscriptions to the loans proposed by the act making 
provision for the public debt, as well in the debts of the respective States', as in the domestic debt of the United 
States, and of the parts which remain unsubscribed, together with such measures as are, in his opinion, expedient 
to be taken on the subject," the said Secretary respectfully submits the following report: 

1. The whole amount of the domestic debt of the United States, principal and interest, which has 
been subscribed to the loan proposed concerning that debt, by the act, entitled66 An act making 
provision for the debt of the United States," according to the statement herewith transmitted, marked 
A , and subject to the observations accompanying that statement, is, $31,797,481 22 

Which, pursuant to the terms of that act, has been converted into stock bearing an immediate inter-
est of six per cent, per annum, - - 14,177,450 43 
Stock bearing the like interest from the first of January, 1801, 7,088,727 79 

Stock bearing an immediate interest of three per cent, per annum, 10,531,303 00 

Making, together, 831,797,481, 22 

Of whicli there stands to the credit of the trustees of the sinking fund, in consequence of pur-
chases of the public debt made under their direction, the sum of - 81,131,364 76 

The unsubscribed residue of the said debt, according to the statements herewith transmitted, 
marked Band C, and subject to the observations accompanying the statement C, appears to amount 

TO - 810,616,604 65 

Consisting of registered debt, principal and interest, - - - 6,795,815, 26 
Unsubscribed stock on thê  books of the commissioners of loans for New Jersey, Pennsylvania, 

and Maryland, principal and interest, - ' • - . - 1 15,674 62 
Credits on the books of the treasury, for which no certificates have been issued, principal and 

interest, - - - - - - - 107,648 63 
Outstanding or floating evidences of debt, estimated, per statement C, at 3,697,466 14 

Making, together, 810,616,604 65 

Concern ing which, some further arrangement is necessary. 
The greatest part of the registered debt, hitherto unsubscribed, is owned by citizens of foreign count lies, most, if 

not all of whom appear now disposed to embrace the terms held out by the act above mentioned; extensive orders 
having been received from those creditors, to subscribe to the loan, after the time for receiving subscriptions had 
elapsed. . . 

A considerable part of the outstanding or floating debt consists of loan office certificates, issued between the 
first of September, 1777, and the first of March, 1778, bearing interest on the nominal sum. Many of the holders 
of this species of debt have come in upon the terms of this act, but others have, hitherto, declined it; alleging that the 
special nature of their contract gives a peculiarity to their case, and renders the commutation proposed not so fair an 
equivalent to them, as in other instances. They also complain, that the act has had, towards them, a compulsory 
aspect, by refusing the temporary payment of interest, unless they should exchange their old for new certificates, 
essentially varying the nature of their contract. 
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A resolution of Congress of the tenth of September, 1777, stipulates, in favor of this class of creditors, interest 
upon the nominal, instead of the real principal of their debt, vntil tha{principal be discharged. This, certainly 
renders their contract of a nature more beneficial than that of other creditors; but they are, at the same time, liable 
to be divested of the extra-benefit it gives them by a payment of their specie, dues; and it may be observed, that 
they have actually enjoyed, and by accepting the terms offered to them, were enabled to realize, advantages superior 
to other creditors. They have been paid interest by bills on France from the tenth of September, 1777, to the first 
of March, 1782, while oilier creditors received their interest in depreciated bills of the old einissons; and the terms 
of the loan proposed put it in their power to realize the benefit of interest, on the nominal amount of their respective 
debts, at rates from 6T-0°7 nearly to per cent, on their real or specie capital down to the last of December, 1790, 

It does not, therefore, appear to have been an unreasonable expectation, that they, as readily as any other descrip-
tion of public creditors, would have acquiesced in a measure calculated for the accommodation of the Government, 
under circumstances in respect to which, it has been demonstrated, by subsequent events, that the accommodation 
desired, was consistent with the best interest of the public creditors. A large proportion of the parties interested 
have, indeed, viewed the matter in this Hglit, and havê  embraced the proposition. It is probable that the progress 
of things will satisfy the remainder that it is equally their interest to concur, if a further opportunity be afforded. 
But it is, nevertheless, for themselves only to judge, how far the equivalent proposed is, in their case, a reasonable 
and fair one; how far any circumstances in their claim may suggest reasons for moderation on their part; or how far 
any other motives, public or private, ought to induce an acceptance. And the principles of good faith require, that 
their election should be free. 

On this ground, the complaint which regards the withholding of a temporary payment of interest* except on the 
condition of surrender of the old certificates for new ones, importing contract substantially different, appears, 
to the Secretary, not destitute of foundation. He presumes that the operation of that provision, in the particular 
case, was not adverted to; or, that an exception would have been introduced, as most consonant with the general 
spirit and design ot the act. Accordingly, the further measurê  which wilLbe submitted, will contemplate a method 
of obviating the objection in question. # 

From the consideration that an extension of tlie time for receiving stipulations, upon the terms of the act making 
provision for the debt of the United States, is desired by a large proportion of the non-subscribing creditors j ana 
from the further consideration, that sufficient experience has not, yet, been had of the productiveness of a consider-
able branch of the revenues which have been established, ta afford the light necessary to a final arrangement it is, 
in the judgment of the Secretary, advisable to renew the proposition for a loanm the domestic debt, on the same 
terms with the one which has been closed* and to allow time for receiving subscriptions to it, until the last day of 
September next, inclusively; making provision for a temporary payment of interest, to such who may not think fit 
to subscribe, for the year 1792, of the like nature with that which was made in the same case for the year 1791, 
except, as to the holders of loan, office certificates, issued between the first of September, 1777, and the first of 
March, 1778; in respect to whom^ it is submitted as proper to dispense .with the obligation of exchanging their old 
certificates for new, as the condition of their receiving interest in capacity of non-subscribers; and to allow them, 
without such exchange, to receive the same interest, both for the year 1791 ̂  and 1792, as if they had subscribed to 
thefirstloan. It will not be materially difficult so to regulate the operation at the treasury, as to avoid, in the 
particular case, that danger of imposition by counterfeits, which was the motive to the general provision for an 
exchange of certificates. 

2. The amount of the subscriptions in the debtsof the respective States, within the limits of the sum assumed 
in each, appears, by the statement marked D, to be $17,072,334 39, subject to the observations accompanying that 
statement. Consequently the difference between the aggregate of the sums subscribed, and the aggregate of the 
sums assumed, is$l,427,665 61; This difference is to be attributed to several causes—the principal of which are 
the following: First, that the sums assumed, in respect to certain States, exceeded the actual amount of their exist-
ing debts. Second, that, in various instances, apart of the existing debt was in a form which excludecLit from 
being received, without contravening particular provisions of the law; as in the case of certificates issued after the 
first day of January, 1790, in lieu of certificates which had been issued prior to that period, winch was reported upon 
by the Secretary on the twenty fifth clay of February last Third, ignorance of, or inattention to, the limitation of 
time for receiving subscriptions. It appears that a number of persons lost the opportunity of subscribing from the 
one or the other of these causes. 

A strong desire that a further opportunity may be afforded for subscriptions in the debts of the States, has 
been manifested by the individuals interested. And the States of Rhode Island and New Hampshire have, by 
the public acts reterred to the Secretary, indicated a similar desire. The affording of such further opportunity, may 
either be restricted within die limit, as to amount, which is contemplated by the act itself, or may receive an exten-
sion which will embrace the residuary debtsof the States. 

The first may be considered as nothing more than giving full effect;to a measure already adopted. 
The last appears to have in its favor all the leading inducements to what has been already done. The embarrass-

ments which might arise from conflicting systems of finance are not entirely obviated. The efficacious command of 
the national resources for national exigencies, is not unequivocally .secured. The equalizing of the condition of the 
citizens of every State, and exonerating those of the States most indebted, from partial burthens which would press 
upon them, in consequence of exertions in a common cause, is not completely fulfilled, until the entire debt of every 
State, contracted in relation to the war, is embraced in one general and comprehensive plan. The inconvenience to 
the United States of disburdening the States, which are still incumbered with considerable debts, would beamo pro-
portion to the inconvenience which they would feel, if left to struggle with those debts, -unaided. 

More general contentment, therefore, in the public mind,-may be expected to attend such an exoneration, than 
the reverse; in proportion as the experience of actual inconvenience would be greater, though only applicable to parts, 
in the one, than in the other case. 

With regard to, States, parts only of the debtsof which have been assumed, aad in proportions short of those which 
have prevailed, in favor of other States, and short, also, of what would have resulted from a due apportionment of 
the entire sum assumed; the claim to a further assumption is founded on considerations of equal justice, as relative to 
the measure itself, considered in a separate and independent light 

But there is a further reason of material weight for an immediate general assumption. Moneyed men, as well for-
eigners as citizens, through the expectation of an eventual assumption, or that, in some shape or other, a substantial 
provision will be made for the unassumed residue of the State debts, will be induced to speculate in the purchase of 
them. In proportion as the event is unsettled, or uncertain, the price of the article will be low, and the present pro-
prietors will be under disadvantage in the sale. ^ The loss to them in favor of the purchasers is to be regarded as an 
evil; and as far as it is connected with a tmnsfer to foreigners, at an undervalue, it will be a national evil. By 
whatsoever authority an ultimate provision may be made, there will be'an absolute loss to the community, equal to 
the total amount of such undervalue. 

It may appear an objection to the measure, thatitwill require an establishment of additional funds by the Govern-
ment of the United States. But this does not seem to be a neccessary consequence. The probability is, that, with-
out a supplementary assumption, an equal or very nearly equal augmentation of funds mil be requisite to provide 
for greater balances in favor of certain States; which would beproportionably diminished by such assumption* The 
destination, not the quantum of the fund, will, therefore, be the chief distinction between the two cases. 

It; may, also, appear an objection to a total assumption, that the magnitude of the object is not ascertained with 
precision. It is not certainly known, what is the sum due in each State; nor has it been possible to acquire the 
information, owing to different causes. But, though precise data are deficient, there are materials which will serve 
as guides^ From the returns received at the treasury, assisted by information in other ways, it may be stated, without 
danger of material error, that the remaining debts of the States, over and above the sumŝ  already subscribed will, not 
exceed the amounts specified in statement D, accompanying this report. And that, including sums already subscribed, 
the total amount to be ultimately provided for, in the event of a general assumption, will not exceed 25,403,362 ^ 
dollars,which would constitute an addition of 3,903,362, TVo dollars to the sum of 21,500,000 dollars already assumed. 

1792



6- FINANCE. [1792. 

Should a total assumption be deemed eligible, it may, still, be advisable to assign a determinate Sum for each State, 
that the utmost limit of the operation may be pre-established; and it is necessary, in order to the certainty of a due 
provision, in proper time, that interest should not begiil to be payable, on the additional sums assumed, till after the 
year 1792. 

It will occur, that provision has been made for paying to each State, in trust for its non-subscribing creditors, an 
interest upon the difference between the sum assumed for such State, and that actually subscribed, equal to what 
would have been payable, if it had been subscribed* 

In the event of a further assumption, either within the limits already^ established, or commensurate with the 
remaining debts of the States, it is conceived that it will not be incompatible with the provision just mentioned, to 
retain, at the end of each quartet, during the progress of the further subscription, out of the money directed to be 
paid to each State, a sum corresponding with the interest upon so much of its debts as shall have been subscribed to 
that period, paying the overplus, if any, to the State; An absolute suspension of that payment does not appear con-
sistent with the nature of the stipulation included in that provision: for, though the money to be paid to a State be 
expressly a trust for the non-subscribing creditors, yet, as it cannot be certain beforehand, that they will elect to 
change their condition, the possibility ot it will not justify a suspension of payment to the State, which might ope-
rate as, suspension of payment to the creditors themselves. 

A further objection to such a suspension results from the idea, that the provision in question - appears to have a 
secondary object: namely, as a pledge for securing a provision for whatever balance may be found due to a State, on 
the general settlement of accounts. The payment directed to be made to a State is " to continue until there shall be 
a settlement of accounts between the United. States and the individual States, and-, in case a balance should then 
appear in favor of a State, until provision shall be made for the said balance." 

This secondary operation as a pledge or security (consistently^ with the intent of the funding act) can only be 
superseded in favor of the primary object, a provision/or the creditors, and as far as may be necessary to admit them 
to an effectual participation of it. But as whatever money may be paid to a State, is to be paid over to its creditors, 
proportional deductions may, with propriety, be made from the debts of those creditors who may hereafter subscribe, 
so as that the United States may not have to pay twice for the same purpose. 

If it shall be judged expedient either to open again, or extend the assumption, it will be necessary to vary the 
description of the debts which may be subscribed, so as to comprehend all those which have relation to services or 
supplies during the war, under such restrictions as are requisite to guards against abuse. 

In the original proposition for an assumption of the State debts, and in the suggestions now made on the same 
subject, the Secretary has cohtemplated, and still contemplates, as a material part of the plan, an effectual provision 
for the sale of the vacant lands of the United] States. He has considered this Resource as an important mean of 
sinking a.part of the debt, and facilitating ultimate arrangements concerning the residue. If supplementary funds 
shall be rendered necessary, by an additional assumption, the provision wilFmost conveniently be made at the next 
session of Congress, when the productiveness of the existing revenues, and the extent of the sum to be provided for, 
will be better ascertained. 

There is a part of the public debt of the United States,, whichis a cause of some perplexity to the Treasury. It 
is not comprehended within the existing provision for the foreign debt, which is confined to loans made abroad; arid 
it is questionable, whether it is *to be regarded as a portion of the domestic debt. It is not only due to foreigners^ 
but the interest upon it is payable, by express stipulation, in a foreign country; whence it becomes a matter of doubt, 
whether it be at all contemplated by the act making provision for the debt of the United States. The part alluded 
to is that which is due to certain foreign officers, who seryed the United States during the late war. In consequence 
of a resolution of Congress, directing their interest to be paid to thein in France, the certificates which were issued 
to tiiem specify, that, in pursuance of and compliance with a certain resolution of Congress, of the third day of 
February 1784, the said interest is to be paid, annually, at the house of Mons. leGrand, banker in Paris." Inte-
rest has accordingly been paid to them at Paris, down to the 31st of December, 1788, by virtue of a special resolution 
Congress, of the 20th of August in that year; since which period, no payment has been made. 

It has been heretofore suggested, as the opinion of the Secretary, that it would be expedient to cause the whole 
of this description of debt to oe paid off; among other reasons, because it bear$ an interest at sis per centum per 
annum, payable abroad, and can be discharged with a saving. The other reasons alluded to are of a nature both 
weighty and delicate, and too obvious, it is presumed, to need a-specification. Some recent circumstances have 
served to strengthen the inducements to the measure. But if it should, finally, be deemed unadvisable, it is neces-
sary, at least, that provision should be made for the interest, which is now suspended, -under the doubt that has been 
stated, and from the want of authority to remit it pursuaut to the contract. 

The amount of this debt, with the arrears of interest to the end of the year 1791, is 8220,646 81. 
4. The act making provision for the debt of the United States, has appropriated the proceeds of the Western 

lands, as a fund for the discharge of the public debt. And the act making provision for the reduction of the public 
debt, has appropriated all the surplus of thê  duties on imports and tonnage, to the end of the year 1790, to the pur-
pose of purchasing the debt at the market price, and has authorized the President to borrow the further sum of two 
millions of dollars for the same object. 

These measures serve to indicate the intention of the Legislature, as early and as fast as possible, to provide for 
the extinguishment of the existing debt. 

In pursuance of that intention, it appears advisable that a systematic plan should be begun for the creation and 
establishment of a sinking fund. 

An obvious basis of this establishment, which may be immediately contemplated, is the amount of the interest 
on much of the debt as has been, or shall be, from time to time, purchased, or paid off, or received in discharge of 
any debt or demand of the United States, made payable in public securities, oyer and above the interest of any new 
debt, which may be created, in order to such purchase or payment. 

The purchases of the debt, already made, have left a sum of interest in the treasury, which will be increased by 
future purchases; certain sums payable to the United States, in their own securities, will, when received, have a 
similar effect. And there is ground to calculate on a saving upon the operations, which are in execution with regard 
to the foreign debt. > The sale of the Western lands, when provision snail be made for it, may be expected to pro-
duce a material addition to such a fund. 

It is therefore submitted, that it be adopted as ai principle, that all interest which shall have ceased to be payable 
by any of the pieans above specified, shall be set apart aud appropriated in the most firm and inviolable manner 
as a fund for sinking the public debt, by purchase or payment; and that the said fund be placed under the direction 
of the officers, named in the second section of the act making provision for the reduction of the public debt, to be by 
them applied towards the purchase of the said debt, until the annual produce of the said fund shall amount to two 
per cent of the entire portion of the debt which bedrs a present interest of six per centum, and thenceforth to be 
applied towards the redemption of that portion of the debt, according to the right which has been reserved to the 
Government. It will deserve the consideration of the Legislature, whether this fund ought not to be so vested, as 
to acquire the nature and quality of a proprietary trust, incapable of being diverted without a violation of the prin-
ciples and sanctions of property. 

A rapid accumulation of this fund would arise from its own operation; but it is not doubted, that the progressive 
development of the resources of the country, and a reduction of the rate of interest, by the progress of public credit, 
already exemplified in a considerable degree, will speedily enable the Government to make important additions to it 
in various ways. With due attention to preserve order and cultivate peace, a strong expectation may be indulged 
that a reduction of the debt of the country will keep pace with the reasonable hopes of its citizens. 

All which is humbly submitted. 
ALEXANDER HAMILTON, 

Secretary of the Treasury. 
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A. 

Statement of the debt of the United States, funded agreeably to the act of Congress of the 4th of August, 1790, at 
the Treasury and the severed loan offices, from the 1st October, 1790, to 30th September^ 1791. 

Funded 6 per cent* 
stock. 

Deferred 6 per 
cent, stock. 

Funded 3 per cent, 
stock. 

Total Amount. 

Treasury, 
New Hampshire, 
Massachusetts, 
Rhode Island, 
Connecticut, 
New York, 
New Jersey, 
Pennsylvania, 
Delaware, 
Maryland, 
Virginia, 
North Carolina, 
South Carolina, 
Georgia, 

$5,184,041 41 
191,322 44 

2,126,062 40 
279,609 72 
461,644 31 

2,204,016 07 
472,728 51 

1,871,455 80 
26,191 19 

717,818 71 
453,079 69 
13,064 03 

135,366 33 
40,149 82 

2,592,018 72 
95,661 22 

1,063,034 9£ 
139,803 55 
230,823 38 

1,102,012 12 
236,358 96 
935,730 39 
13,095 64 

358,903 15 
226,996 35 

6,531 77 
•67,682 68 
20,074 92 

3,973,865 10 
147,423 35 

1,984,457 41 
179,577 71 
342,760 99 

1,643,224 96 
271,749 71 
865,216 21 
16,242 75 

621,188 48 
343,128 22 

9,398 35 
96,060 87 
37,008 29 

11,749,925 23 
434,407 01 

5,173,554 75 
598,990 98 

1,035,228 68 
4,949,253 15 

980,837 18 
3,672,402 40 

55,529 58 
1,697,910 34 
1,024,104 26 

28,994 75 
299,109 88 
97,233 03 

$14,177,450 43 7,088,727 79 10,531,303 00 31,797,481 22 

The amount of stock funded at the Treasury to 30th September, 1791, has been ascertained with accuracy; but, 
at that time, many subscriptions had been made, which have not yet been adjusted, for want of proper powers of 
attorney, and other documents. It is, therefore, probable, that, on settlement of all the loans, the amount will be 
found somewhat different from what is now represented. 

The sums funded at the several loan offices, it is presumed, are ascertained "with accuracy; but, as the loans had 
not been adjusted, inall instances, when the returns were made, some immaterial differences will probably hereafter 
appear. 

TREASURY DEPARTMENT, Register's .Office- September ZQth* 1791. 
JOSEPH NOURSE, Register. 

B. 

Statement of the Registered and Unsubscribed Debt of the, United States, which remained unfunded upon the close 
of the Loan on the 30th September, 1791. 

Registered or unfunded debt. 

The amount of this debt, as stated to Congress on the third of March, 1789, was - 8 
There were treasury certificates, issued in exchange for loan office settlement certi-

ficates, cancelled by the Auditor of the treasury, from the 3d of March, 1789, to 
the 30th of April, 1791, #. -

There have been certificates issued to invalid pensioners and others, entitled there-
unto, on final settlement, in pursuance of acts of Congress of the present and 
late Government, -
Of the said debt, there has been loaned as follow, viz: 

From the opening of the loan to the 31st of March, 1791, 1,371,978 37 
1st April to 30th June, 1791, 1.088,466 60 
1st of July to 30th September, 1,'611,194 82 

479,677 88 
968,054 76 

Which, being deducted, leaves a balance, 
Principal sum due the several creditors on the treasury books. 

The interest on said debt to 31st December, 1790, is as follows, viz: 
Arrearages to the 31st December, 1787, 

Three years interest from 1st January, 1788, to 31st December, 1790, 

Registered debt, principal and interest, 

Unsubscribed debt. 

The debt unsubscribed upon the books, New Jersey, Pennsylvania, and Maryland, 
amounts to 

Interest, 
Credits on the t̂reasury books to invalid pensioners and several corps, for which 

certificates of registered aebt are yet to be issued. 

Invalid Pensioners. 

For the amount due to them under the act of Congress, providing for the . payment 
of their arrearages, 

The following corps have credit on the treasury books, being for certain certificates 
of final settlement, returned to the treasury and cancelled, and which certificates 
had issued to non-commissioned officers and soldiers of said corps, respectively, 
tor their pay: 

Fourth regiment, Pennsylvania artillery, 
Corps of fight dragoons, 
Invalid regiment, 
Artillery officers, 
Wil let's regiment, 
Hazen's regiment, 

20 f 

4,598,462 78 

4,716,376 45 

134,883 18 

9,449,722 41 

4,071,639 79 

5,378,082 62 

1,417,732 64 

. 12,539 70 
3,134 92 

56,152 76 

846 37 
1,009 83 
3̂ 803 35 

386 28 
2,565 42 

11,267 49 

6,795,815 26 

15,674 62 
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Baldwin's regiment of artificers, 
Corps of sappers and miners, 
Armand's legion, 
Lee's legion, - - -
Fourth Pennsylvania regiment, Captain North's company, 

Lacy's, 
487 67 

1,062 97 

Franklin's company of militia, 
Individual creditors of the States of Pennsylvania and Maryland have credit on 

the treasury books, being for certificates of final settlement, returned to the treasury 
and cancel led, ana which certificates had issued to them respectively. 

By Benjamin Steele, Commissioner of Pennsylvania, - - 5436 66 
John White, Maryland, 693 8a 

Interest on the foregoing credits, 

TREASURY DEPARTMENT, Register's Office, 30/7* November. 1791. 

281 28 
416 93 
834 17 
593 17 

1,550 64 
280 67 

6,130 55 

21,529 72 
107,648 63 

$6,919,138 51 

J O S E P H N O U R S E , Register. 

C, 

Estimate of the outstanding debt, on the 30th of September, 1791, viz: 

The amount of the domestic debt of the United States, as stated by the Secretary of the Treasury, in his report 
of the 9th January, 1790, to the House of Representatives, relative to a provision for the support of the public 
credit, is as follows: 

$27*383,917 67 
13,030,168 20 

Liquidated and loan office debt, as per schedule C. 
Interest thereon, to the 31st of December- 1790, per do. D. -
Additional sum for sinking the continental bills of credit, and for the discharge of the other parts 

of the unliquidated debt 

From which deduct amount, as per statement A. 

Amount of the registered debt and credit, with interest, per statement B. 

Balance outstanding 

$31,797,481 22 
6,919,138 51 

2,000,000 00 

42,414,005 87 

38,716,619̂  73 

$3,697,466 14 

NOTE.—The balance above, stated to be outstanding, probably exceeds the real sum. In the original estimate, 
the old emission bills were computed at forty for one; but they have been provided for, at one hundred for one. 
There are also loan office certificates, which were sent to public officers, to be applied, to the public service, and 
which were supposed to have been so applied, but which have since, upon settlements of their accounts at the trea-
sury, been returned and cancelled. 

In addition to this, payments in public securities are expected to be made into the treasury, which will thereupon 
be cancelled. And it is presumable, that, in the course of the war, sums have been lost and destroyed, which are 
included in the estimates but, as there is some arrearage of interest not included in the calculation, and as there are 
certain claims on the treasury, the event or amount or which is not yet determined, it is not possible, now, to make 
a precise estimate of the difference between the sum computed to be outstanding, and what will be really found so. 

TREASURY DEPARTMENT, Register's Office. November 30/7*. 1791. 
J O S E P H N O U R S E , Register. 

D. 

Statement of subscriptions to the loan, payable in certificates or notes, issued by the respective States, in the several 
Loan Offices, from the 1st of October, 1790, to the 30th of September, 1791, agreeably to the act passed the 4th 
of August, 1790. 

STATES. 

{ 
Amount assumed1 

by the act. 
Amount unsub-

scribed. 
Remaining un-
subscribed to 
complete the 
am't assumed. 

Subscribed be- | 
yond the am't < 
assumed. j 

Estimated am't 
of the remain-
ing debt of the 
State. 

New Hampshire 
Massachusetts 
Rhode Island 
Connecticut 
New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
Virginia 
North Carolina 
South Carolina 
Georgia 

$300,000 
4,000',000 

200,000 
1,600,000 
1,200,000 

800,000 
2,200,000 

200,000 
800,000 

3,500,000 
2,400,000 
4,000,000 
'300,000 

$242,501 25 
4,447,013 81 

344,259 49 
1,455,331 81 
1,028,238 75 

599,703 56 
675,101 33 
53,305 84 

299,225 40 
2,552,570 88 
1,166,355 57 
4,634,578 52 

300,000 00 

$57,498 75 

144,668 19 
171,761 25 
200,296 44 

1,524,898 67 , 
146,694 16 
500,744 60 
947,429 12 
733,644 43 

$ 477,013 81 
144,259 49 

634,578 52 

$ 100,000 00 (a) 
1,838,540 66(6) 

349,259 69 (c) 
458,436 52(a) 
195,639 79 (a) 
207,647 78(a) 
500,000 00(a) 

none. 
430,000 00 (c) 

1,172,555 25 {d) 
713,192 30 (e) 

1,965,756 33(6) 
400̂ 000 00(/) 

New Hampshire 
Massachusetts 
Rhode Island 
Connecticut 
New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
Virginia 
North Carolina 
South Carolina 
Georgia 

$21,500,000 $18,328,186 21 $4?427,665 61 $1,255,851 82 $8,331,028 32 
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NOTES. 

1. The sums marked a, in the column of remaining debts, are inserted upon recent official communications. 
2. Those marked by are founded upon official statements, some time since received, and reported to the House 

of Representatives, on the ninth of January, 1790, adding interest for the subsequent period. b 
3. Those marked c, are founded on informal information,, but such as Is deemed substantially authentic and ac-

curate. 
The estimate for Rhodê  Island includes a sum not ascertained,̂  which has been cancelled in consequence of for-

mer laws of the State, enjoining the creditors to bring in their certificates, and receive payment in paper money, but 
has been revived by a late law of the State, directing the sums paid to be liquidated^ according to a certain scale, 
and deducted from the original amount. 

4. That marked d, is founded on a report of a committee of the llth November, 1791, to the House ofDelegates 
of Virginia, compared with a former return to the treasury, and other information. 

5. That marked e, is founded upon a statement of the Comptroller of North Carolina, of 20th May, 1790. 
a 6. That marked/, is founded on a statement of the Treasurer of Georgia, of the 30th of April, 1790, compared 

with other information. 
7. The sums, expressed in round numbers, is not meant to be understood as precisely accurate, but as very near 

the truth. 
8. The foreign, as well as the domestic debt of the States, is included. 

TREASURY DEPARTMENT, January 25, 1792. 
ALEXANDER HAMILTON, Secretary of the Treasury. 

2d CONGRESS.] N O . 3 4 . [1st SESSION-. 

M A N U F A C T U R E S OF. L E A T H E R . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, FEBRUARY 23, 1792. 

Mr. BOUDINOT, from the committee to whom was referred sundry petitions of the farmers of New York, New 
Jersey, and Pennsylvania, 'made the following reporf: 

That, having examined into the facts mentioned in the said petitions, the following appeared to your committee 
to be satisfactorily established; 

That the manufacturing of leather is a very extensive and important branch of the manufactures of the United 
States. b # . 

That the different kinds of bark are essential raw materials in this manufacture. 
That the average price of bark, for some years past, has been from three to four and a half dollars per cord. 
That a patent has lately been granted by the Government of Great Britain to an individual, for the importation 

of bark into that kingdom, where it is used both in dying and tanning.-
That the patentee has employed agents in the different States to purchase and prepare bark for exportation. 
That the average price given for bark by these agents, when shaved, is stated to be from ten to thirteen dollars, 

per cord. 
That great complaints are made by the tanners, that this rise in price will greatly injure, if not prevent the 

manufacture of leather in the United States. 
On a careful examination into the state of this business, your committee are of opinion that the subject is of 

high national importance, and worthy the attention of Congress; but, as the demand for bark is a circumstance of 
very considerable imprrtance to the landed interest of the United States, as well as that of the manufacturers of 
leather; and your treasury (from the proper reports of the year, not having yet come in) is unable to furnish proper 
and sufficient documents herein, so as to enablê  your committee t<3 form a decisive judgment on the whole subject, 
viewed in all its consequences, they are of opinion that the subject matter of the petitions referred to them should 
lay over to the next session of Congress; ana, in the mean time, your committee beg leave to recommend the fol-
lowing resolution, as the only present measure necessary to be adopted: 

Resolved, That, from and after the day of next, the following additional duties shall be laid on all 
saddles, and leather tanned or tawed, per centum ad valorem^ except such as is or shall be otherwise rated. 

On every pair of boots, ten cents. 
On every pair of shoes, slippers, or golo shoes, made of silk, stuff, or leather, five cents. 

2d CONGRESS.] v N O . 3 5 . [1st SESSION. 

S P I R I T S , F O R E I G N A N D DOMESTIC . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, MARCH 6, 1792. 

In obedience to the orders of the House of Representatives of the first and second days of November last, the first 
directing the Secretary of the Treasury to report to the House such information as he may have obtained, 
respecting any difficulties which may have occurred, in the execution of the act" repealing, after the last day of 
June next, the duties heretofore laid upon distilled spirits, imported from abroad̂  and laying others in their stead, 
and, also, upon spirits distilled within the United States, and for appropriating the same," together with his 
opinion thereupon; the second directing him to report to the House whether any, and what, alterations in favor of 
the spirits which shall be distilled from articles of the growth or produce of the United States, or from foreign 
articles, within the same, can, in his opinion, be made in the act for laying duties upon spiritŝ  distilled within' 
the United States, consistently with its main design, and with the maintenance of the public faith; the said 
Secretary respectfully submits the following report: ' • 
From the several petitions and memorials which have been referred to the Secretary, as well as from various 

representations which have been made to him, it appears that objections have arisen in different quarters against the 
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D . 

View of Redeeming Fund, to and upon the 1st January, 1802, 

Interest which will have been liberated by purchases and payments into the treasury, exclusive of re-
demptions, according to the proposed plan, $65,000 00 

Jan. 1st, 1794, by redemption of 550,000 00 dollars, rate 6 percent. 33,000 00 
"do. 1795, by do. of 583,000 00 at do. 34.980 00 
do. 1796, by do. of 617,980 00 do. 37,078 80 
do. 1797, by do. of 655,058 80 do. 39,303 52 
do. 1798, by do. of 694,362 33 do. 41,661 73 
do. 1799, by do. of 736,024 07 do. 44,161 44' 
do. 1800, by do, of 780,185 52 do. 46,811 13 
do. 1801, by do. of 826,996 65 do. - 49,619 79 
do. 1802, by do. of 1,126,616 44 do. 67,596 98 

$459,213 39 

Taxes which will have been laid. 

1793, $43,199 06 
1794, 109,391 60 
1795, 115,955 17 
1796, 102,912 48 
1797, 102,743 12 
1798, 107,680 20 
1799, 109,649 32 

691,530 95 
Surplus dividend of bank stock, beyond the interest which will be payable out of it, 60,000 00 

$1,210,744 34 

Amount of interest convertedinto annuities. 

1796, $20,000 
1797, 50,000 
1798, 90,000 
1800, 220,000 

Annual sum, at the end of 1800, $380,000 

TREASURY DEPARTMENT, November 30. 1792. 
ALEXANDER HAMILTON. 

2d CONGRESS.] [2d SESSION-

L O A N S . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, JANUARY 4, 1793.* 

In the House of Representatives of the United States, 

MONDAY, December 24, 1792, 

Resolved, That the Secretary of the Treasury be directed to lay before this House, an account of the application 
of the moneys borrowed, in Antwerp and Amsterdam, for the United States, within the present year, 

THURSDAY, December 27. 

Resolved, That the President of the United States be requested to cause this House to be furnished with a 
particular account of the several sums, borrowed under his authority, by the United States; the terms on which each 
loan has been obtained; the applications to which any of the moneys have been made, agreeable to appropriations; 
and the balances, if any, which remain unapplied. In this statement, it is requested that it may be specified at 
what times interest commenced on the several sums obtained, and at what times it was stopped, by the several pay-
ments made. - -

TREASURY DEPARTMENT, January 3, 1793. 
SIR: 

In obedience to an order of the President of the United States, I have the honor to transmit sundry state-
ments, Nos. I , I I , I I I , IV, respecting the several foreign loans, which have been made under his authority, by the 
United States, shewing, in conformity to the resolution of the House of Representatives of the 27th of December, 
as far as the materials in the possession of the treasury will now permit, the several particulars specified in that 
resolution; these statements will equally fulfil the object of the resolution of the House of the 24th of December. 

With perfect respect, I have the honor to be, sir, your most obedient and humble servant, 
^ ALEXANDER HAMILTON. 
The Honorable the SPEAKER of the House of Representatives. 

* See No. 43. 
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REMARKS. 

( « . ) The dates here mentioned, are those for commencing payments on account of the respective loans. The usage 
is, to allow a certain time to the subscribers (ordinarily from three to six months) to pay in the sums subscribed; 
the sums paid in, in each month, bearing interest from the beginning of the month. The schedule No. 2 shews 
the monthly periods of actual payment. The first of these loans was set on foot by our bankers in Holland, 
without previous authority,, for reasons of weight, respecting the interests and credit of the United States. A 
due regard to the motives, and considerations relative to the yet unascertained effect of our financial arrange-
ments m* their first stages, led to an acceptance of that loan, on account of the Government. The fourth of these 
loans was originally contracted for three millions of florins, but nine hundred and fifty thousand florins were 
afterwards suppressed, in consequence of its being found that money had become obtainable at a lower rate of 
interest. 

(b.) The conversion of florins into livres, in each case, is regulated by the actual market rate of exchange at the 
time of payment. It is, however, understood, that there is to be a re-liq;uidation, with a view to certain equita-
ble considerations. * The rate of exchange for the proceeds of the Antwerp loan, is stated by analogy; no more 
certain rule being, at present, in possession of the treasury, 

(c.) The actual jpayment of this interest is not yet known at the treasury, but an appropriation has been made for 
it, at the disposal of the minister plenipotentiary of the United States in France. 

(<?.) Advice is received, that-this payment was going on, though it had not been completed. There isno cause to 
doubt that it has been since carried iilto full effect, 

(e.) The produce of the bills drawn for this sum, and other particulars respecting it, will appear from the schedules 
Nos. 3 and 4. 

According to the terms of all these loans, the United States are bound to reimburse, in fifteen years, by equal 
instalments, the first beginning the eleventh year; but the United States have reserved a right upon all, except the 
two last, to reimburse at any time at their pleasure. The reimbursement of the two last (according to the general 
usage of the country, observed in all loans by the United States, prior to the present Government) cannot begin till 
the eleventh vear. ALEXANDER HAMILTON, Secretary of the Treasury. 

TREASURY DEPARTMENT, January 3d, 1793. 

$To. H. 
Statement shewing the particular periods when the bonds were distributed, and the moneys received upon the differ-

'» ent loans. 

1790. February. 
March. 
April. 
May. 
June. 
July. 
August. 
September. 
October. 
November. 

, December* 
1791. January. 

1791, February. 
March. 
April. 
May, 

On the first ban, dated the 1st of February, 1790. 

Received by the commissioners,-
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
dp. 
do. 

On the second loan, dated the 1st of Match, 1791. 
Received by the commissioners, 

do. 
do. 
do. 

On the third loan, dated the 1st of September, 1791. 
1791. August 31. Received by the commissioners, 

September 30. do. 
October 31. do. 
November 30. do. * 
December 31. do. 

On the fourth loan, made at Antwerp, dated the 1st of December, 1791. 
The details of this Joan are deficient. Paid, as received, to France. 

On the fifth loan, dated the 1st of January, 1792. 
1791. December 31. Received by the commissioners, 
1792. January 31. do. 

February. do. 
March. do. 
April. do. 
May. do. 
June. do. 
July. do. 

On the sixth loan, dated ihe 1st of June, 1792. 
1792. June 1. Received by the commissioners, 

' Do. do. B 

July. do. 
! August. do. 
i September.* Payable. -
i October.* do. 
November.* do. 

112,0007 
52,0003 

Florins. 
1,167,000 

515,000 
232,000 
230,000 
191,000 
191,000 
32,000 
39,000 
39,000 
39,000 

170,000-
155,000 

669,000 
1,058,000 

317,000 
456,000 

1,905,000 
1,816,000 
1,379,000 

870,000 
30,000 

509,000 
701,000 
524,000 
439,000 
378,000 
285,000 

3,000,000 

2,500,000 

6,000,000 

2,050,000 

164,000 

705,000 
761,000 
468,000 
222,000 
281,000 
281,000 
282,000 

3,000,000 

3,000,000 

A L E X A N D E R H A M I L T O N , Secretary of tlte Treasury. 
TREASURY DEPARTMENT, January Zd, 1793. 

* These three sums are stated upon conjecture, the accounts received not coming lower down than the 6th of September. 
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No. ni. 
J1 statement of the bills which have been drawn by the Treasurer of the United States, upon the Commissioners .in 

Amsterdam, shewing the application of the moneys arising from the sales of those bills, and the balance which 
remains unapplied. 

The amount of bills sold by the Banks of North America and New York, as Florins sts, p. Lolls. cts 
settled at the Treasury, is J - 2,468,673 12 8 997,443 53 

Amount of interest which has arisen on the credit allowed to the purchasers, - 8,082 83 
Amount of bills furnished the Secretary of State, - 99,000 00 
Do. do. 95,947 10 

— 194,947 10 0 78,766 67 

Florins, 2,663,621 2 8 $1,084,293 03 

Amount of bills disposed of by the Bank of the United States. 

Florins. Lolls, cts. 
1792. April 17 500,000 favor J. Kean, at 3G& 202,020 20 

June 30 123,750 T. Jefferson, do. 50,000 

^ toJOct. 15} 1,100,000 J. Kean, 40^- cents 447,700 
Nov.* 30 1,237,500 T . Willink, 500,000 
Dec. 28 24,750 J. Kean, do. 10,000 

2,986,000 0 0 1,209,720 20 
Interest which will accrue on the sales, computed according to the terms pre-

scribed, 10,755 90 

Florins, 5,649,621 2 8 $2,304,769 13 

Payments made on account of the French Lebt, principally for the supply of the French Colony of St. Lomingo. 

1792. 
February 21, To the Minister Plenipotentiary of France, $8,325 
December 15, do. - - 5,445 
February 21, The Consul General of France, H ' 22,000 
March 12, do. 100,000 
May 31, do. 100,000 
September 17, do. 26,088 

28, do. 17,936 
October 15, do. - 24,660 
November 1, do. 19,961 

16, do. 2,358 
22, do. 8,997 
30, do. - 64,935 01 

December 15, do. r s- _ 34,558 82 
31, do. - 10,000 

445,263 83* 
Payment of the debt due to certain foreign officers, made, and to be made,. 191,316 90f 

TREASURY DEPARTMENT, January 3d, 1793. 

$636,580 73 

ALEXANDER HAMILTON, Secretary of the Treasury. 

•The continuing necessities of the colony of St. Domingo \vill call for further supplies. A decree of the National Assembly 
of France, of the 26th of June, 1792, contemplates a supply from the United States of 4,000,000 livres, or 726,000 dollars. 

•(•Provision has been made for the payment of the principal part of the interest of this debt, at Paris, according1 to stipulation. 
Interest upon the whole ceased on the 1st of January, 1793. 

The residue of the sum drawn for, is applicable to the purchase of the public debt. There remains to be received, accord* 
ing to the terms of sale, $632,132 02. 
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No. IV. 
A particular statement of the Mils drawn by the Treasurer of the United States, shewing the different periods when 

drawn, and paid in Amsterdam, and the balance remaining unpaid on the 6th of September, 1792. 

Date of the Se-
cretary's direc-
tion. 

Amount of 
bills directed 
to be drawn. 

When drawn. In whose favor. 
Amount of 

bills drawn 
by the Trea-
surer. 

When paid in 
Amsterdam. 

Amount of bills 
paid in 

Amsterdam. 

1790, Dec. 15 
15 
20 
22 
30 
31 

1791, Jan. 1 
6 

13 
27 

66 

29 
March 18 
May 3 

21 
66 

Verbal direction 
Oct 31 

Cb 

1792, Jan. 27 

April 17 
June 29 
July 12 
August 30 
Oct. 8 

15 
Nov. 30 
Dec. 28 

Florins st p. 
25,000 
25,000 
3,052 10 
7,000 
8,340 

25,000 
110,000 
100,000 
100,000 
100,000 
200,000 
100,000 
99,000 

200,000 
200,000 
100,000 
100,000 
65,281 

500,000 
500,000 
$5,947 10 

1790 Dec. 17 

1791 
V January 

2 8 

March 19 

June 
7 Oct. and 
5 Nov. 
1792 Jan/ 27 

2,663,621 2 $ 

500,000 
123,750 
500,000 
200,000 
300,000 
100,000 

1,237,500 
24,750 

30 
April 
June 
July 
August 
Oct. 

66 

Dec. 
- 66 

T. Francis, 
Wm. Seton, 
T . Francis, 

do. 
do. 
do. 
do. "i 

W . Seton, 
T.Francis, I 

do. f 
W . Seton, I 
T . Francis,J 
T . Jefferson, 
T . Francis, 
W.-Seton, i 

do. r 
T . Francis,J 

do. 
* do. 7 
W . Seton, 5 
T. Jefferson, 

John Kean, 
T . Jefferson, 
John Kean, 

do. 
do. 
do. 

T . Willing, 
John Kean, 

Florins st.p. 
25,000 
25,000 
3,052 10 
7,000 
8,340 

25,000 

710,000 

99,000 

600,000 

65,281 2 8 
1,000,000 

95,947 10 

2,663,621 2 S 

1791, 
from 21 to 28 Feb. 

14—22 Mar. 
4—30 April 

16—26 May 
31 do. 

6—27 July 
1—24 Aug. 

12—26 Sept. 
6-31 Oct. 
6—28 Dec. 
3—31 Jan. 

11—20Fe{>. 
6—30 Mar. 

10 April 
2 May 

1792, 

2,986,000 

500,000 
123,750 
500,000 
200,000 
300,000 
100,000 

1,237,500 
24,750 

£,986,000 

1792, 
from 2—25 July 

3—27 Aug, 
Balance remain-
ing to be paid on 
the 6thSept. 1792. 

Florins st p. 
276,978 12 
154,608 10 
339,786 10 8 
95,000 
99,0Q0 

323,340 18 
186,002 11 
40,956 11 
45,000 
39,540 

792,415 5 
32,544 15 

138,500 
95,947 10 
4,000 

2,663,621 2 8 

376,946 19 
246,803 1 

2,362,250 

2,986,000 

REMARKS. 

The bills drawn from the 15th December^ 1790, to June, 1791, inclusively, have been sold at 36^- ninetieths of a 
dollar per guilder, payable in sixty days, or in ninety, with interest for thirty days. 

Those drawn in October and November, 17912havebeen sold at the same rate of exchange for cash; or on a credit 
not exceeding ninety days, the purchaser paying interestfor the whole term of the credit. 

The terms upon which the bills in April, 1792, " have been disposed of, were a credit of six frionths; the first two 
months without interest, and the last four months with an allowance of six per cent, by the purchaser, the rate of 
exchange as before. 

In July, August, and October, 1792? the rate of exchange was forty cents and seven mills per guilder; one moiety 
to be paid in two, and the other moiety in four months, with interest from the time of each safe. 

In November and December, 1792, the exchange was 36^- ninetieths' of a dollar. 
ALEXANDER HAMILTON, Secretary of the Treasury. 

TREASURY DEPARTMENT, January 3, 1793. 

2d CONGRESS.] JNFO. 4 2 ; [ £d SESSION. 

A S S A Y S A T T f l E M I N T . 

COMMUNICATED TO THE HOTJSE OF REPRESENTATIVES, JANUARY 8, 1793, , 

The Secretary of State, to whom was referred, by the President of the United States^ the resolution of the House of 
Representatives of the 29th of November, 1792, on the subject of experiments on the coins of France, England, 
Spain, and Portugal, reports: 
That assays and experiments have been, accordingly, made at the mint, by the director, .and under his care and 

inspection, of sundry gold and silver coins of'France^ England, Spain, and Portugal, and of the quantity of fine 
metal and alloy in each of them, and the specific gravities ol those o f gold given in by the director, a copy of which, 
and of die letter covering it, are contained in the papers marked A and B. 

T H . J E F F E R S O N . 
January 8, 1793. 

A. January 1th, 1793. 
SIR: 

I have, herewith, enclosed the result of our assays, &c. of the coins of France, England, Spain, and Portugal. 
In the course of the experiments* a very small source of error was detected, too late for the present occasion, hut 
which will be carefully guarded against in future. 

I am, with the most perfect esteem, your most obedient humble servant, 
D A V I D R I T T E N H O U S E , Director of the Mint. 

T H . JEFFERSON, Secretary of State. 
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i 

1 8 5 

B. 

Assay of gold coins. 

Date. 
In 24 grains. 

Specific 
gravity. 

Date. 
In &4 grains. 

Specific 
gravity. 

Date. 

Fine gold. Alloy. 

Specific 
gravity. 

Date. 

Fine gold. Alloy. 

Specific 
gravity. 

fl726 
1734 

French guineas, < 1742 
11753 
11775* 
fl786 

Double do. < 1789 
1.1790 

grs. 32pts. 
21 16 
21 19 
21 26 
21 03 
21 22 
21 22 
21 22 
21 25 -

grs. 32pts. 
2 16 
2 13 
2 06 
2 29 
2 10 
2 10 
2 10 
2 07 

17.48 
17.38 
17.58 
17.23 
17.57 
17.51 
17.50 

' 17.57 

fl755 
1 1777 

English guineas, s ^gg 
] 1789 
U791 

grs. 32 pts. 
21 28 
21 31 
21 30 
21 31 
22 03 
22 01 

grs. 32 pt*. 
2 04 
2 01 
2 02 
2 01 
1 29 
1 31 

17.78 
17.75 
17.78 
17.79 
17.78 
17.74 

fl726 
1734 

French guineas, < 1742 
11753 
11775* 
fl786 

Double do. < 1789 
1.1790 

grs. 32pts. 
21 16 
21 19 
21 26 
21 03 
21 22 
21 22 
21 22 
21 25 -

grs. 32pts. 
2 16 
2 13 
2 06 
2 29 
2 10 
2 10 
2 10 
2 07 

17.48 
17.38 
17.58 
17.23 
17.57 
17.51 
17.50 

' 17.57 
T1739 

Halfjohannes ofJ HZg 
Portugal, 1 1 7 g 5 

1.1788 

21 31 
22 05 
22 05 
21 30 
21 31 

2 01 
1 27 
1 27 
2 02 
2 01 

1 .̂63 
17.78 
17.87 
17.68 
17.78 

("1776 

Spanish pistoles, < 1786 

L1788 

21 21 
21 00 
21 18 
21 02 

2 11 
3 00 
2 14 
2 30 

17.53 
17*57 
17.63 
17.00 

T1739 
Halfjohannes ofJ HZg 

Portugal, 1 1 7 g 5 

1.1788 

21 31 
22 05 
22 05 
21 30 
21 31 

2 01 
1 27 
1 27 
2 02 
2 01 

1 .̂63 
17.78 
17.87 
17.68 
17.78 

Silver coins. 

Date. 
In 12 ounces. 

Date. 
In 12 ounces. 

Date. 

Fine silver. Alloy. 

Date. 

Fine silver. Alloy. 

English half crown of Wil-
liam II I . 

English shilling, 1787 
French crown 1791 

Do. halfcrown 1739 
Do. 1792 

oz. dwts.* grs. 
10 19 09£ 
11 00 02£ 
10 16 00 
10 17 00 
10 16 19 

oz. dwts. grs. 
1 00 14£ 
0 19 21i 
1 04 00 
1 03 00 ' 
1 03 05 

H772 
Spanish dollar of < j^Q 

U791 

oz. dwts. grs. 
10 15 05 
10 14 02g 
10 14 00 
10 14 2li 

oz. dwts. grs. 
• 1 04 19 

1 05 2l£ 
1 06 00 
1 05 02| 

Assayed by Mr. David Ott, under my; inspection, at the mint, in pursuance of a resolution of Congress of No-
vember 29, 1792. I have added the specific gravity of each piece of gold coin. 

DAVID RITTENHOUSE, Director of the MxnU 
MINT , January 7, 1793. 

2d CONGRESS.] N o . 4 3 . [2d SESSION. 

L O A N S . . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, JANUARY 11, 1793.* 

TREASURY DEPARTMENT January 10/A, 1793. 
S IR: R * 

-The resolution of .the House of Representatives of the 27th of December last having been considered as con-
templating foreign loans only, the statements rendered to the House, on the 3d instant, were confined merely,, to 
those objects. 

But, lest a greater latitude should have been intended by that resolution, I have the honor to transmit, herewith, a 
supplementary statement, No. V., which contains the several sums that have been borrowed in the United States, 
under the authority of the President; and to be, with perfect respect, sir, your most obedient servant, 

ALEXANDER HAMILTON, Secretary of the Treasury. 

The Honorable SPEAKER of the House of Representatives of the United States. 

No. V. 
A Statement of the moneys which have been borrowed in the United States, by the Government, and applied pursuant 

to, several acts of Congress. 
Under the act, entitled " A n act making appropriations for the support of Government for the year 1790," the 

following sums were borrowed from the Bank of New York, and applied as specified in the said act, viz. 
1790, March 31, $30,000 

April 8, 25,000 

$55,000, at the rate of 6 per cent, per annum* from the respective dates mentioned, to the I4th 
May, 1790, when the loan was reimbursed. 

* See Ko. 41. 
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186- FINANCE. [1792. 

Pursuant to the act, entitled " An act for raising a further sum of money for the protection of the frontiers, and 
forother purposes therein mentioned," a loan has been obtained from the Bank of the United States, agreeably to a 
contract with the said bank, dated the 25th of May, 1792. of523,000* dollars, at the rate of 5 per cent, per annum, 
reimbursable at the pleasure of the United States; upon wnich loan there has been received in the treasury,in the fol-
lowing instalments, and applied to the purpose for which it was appropriated— 

$100,000 on the 1st of June, 1792. 
100,000 do. 1st of July, do. 
100,000 do. 1st of August, do. 

B 100,000 do. # 1st of September, do.f 
The interest accruing on the said instalments; to the 1st of January 1793, was made payable on that day, and 

thenceforth^ until the reimbursement of the principal,'the interest on the whole is to be paid half yearly, namely, on 
the 1st of July and on thê  1st of January, in each year. 

The surplus of the duties laid by the act before mentioned, to be applied, as the same shall accrue, to the reim-
bursement of the principle and interest. 

Pursuant to the act, entitled " An act"to incorporate the subscribers to the Bank of the United States," a loan 
has been made by the said bank to the United States, of 2,000,000 dollars, at the • rate of 6 per cent, per annum, 
reimbursable in ten years, by equal annual instalments, or at any time sooner, or in any greater proportions that the 
Government may think fit 

This loan has been applied as directed by the act under which it was borrowed. 
The time when the interest commenced on one million of dollars of the said loan, .is coincident with the time 

when the dividend upon the stock of the bank began to accrue, namely, the 20th of December, 1791. Upon the re-
maining one million of dollars, interest commenced on the 1st of July, . 1792. 

ALEXANDER HAMILTON, Secretary of the Treasury. 
TREASURY DEPARTMENT, January 10th91793. 

2d CONGRESS.] PJQ. 4 4 . [2d SESSION. 

B A N K D E P O S I T E D , S U R P L U S R E V E N U E , A N D L O A N S . 

COMMUNICATED TO THE SENATE, JANUARY 18, 1793. 

The Senate passed the following order, January 15, 1793: 
Ordered, That the Secretary of the Treasury lay before the Senate the account of the United States with the 

Bank of the United States, specifying the precise sums, with the dates of the debits and, credits, from the institution 
of the bank to the day the return is made. , 

That the Secretary of the Treasury also lay before the Senate, an account of the surplus of revenue appropri-
ated to the purchase of the public debt," to the same period, specifying the sums and dates. 

That he lay before the Senate, a statement of the money borrowed by virtue of the law, passed August the 4th, 
1790, 'with the appropriation of the amount, and the precise dates. 

That he lay before the Senate the amount and application of the money borrowed, by virtue of the law of August 
the 12th, 1790. 

And that he also lay before the Senate, an account exhibiting the probable surplus, and unappropriated revenue 
of the year 1792, stating, as far as possible, the dates and the sums'. 

TREASURY DEPARTMENT, January .16, 1793. 
SIR: 

I have the honor to transmit, herewith, pursuant to the order of the Senate, of yesterday, the following docu-
ments, viz: 

Books, Nos. 1 and 2,ij: containing the current cash account, between the United States and the Bank of the United 
States, from the commencement of the operations of that institution, until this day. 

Files,-A, B, C*, D.£ 
A . Containing a series of accounts, beginning the 16th of June, 1792, and ending the 5th of January, 1793; shew-

ing the cash account of the United States with the office of discount and deposite of the Bank of the United. States 
at Boston. 

B. Containing a series of accounts, beginning the 23d of May, 1792, and ending the 5th of January. 1793r shew-
ing the cash account of the United States with the office of discount and deposite of the Bank of the United States 
at New York. 

C. Containing a series of accounts, beginning the 9th of August, 1792, and ending the 5th of January, 1793; 
shewing similar accounts with the office of discount and deposite at Baltimore. 

D. Containing a series of accounts, beginning the 9th of June, and ending the 22d of December, 1792; shewing 
similar cash accounts with the office qf discount and deposite at Charleston. 

Statement E, being an abstract of the balances remaining in the several offices of discount and deposite, at the 
respective periods of the last returns. . 

Statements AB and Nos. 1, 2, 3, being accounts ̂  of the sales of bills on Amsterdam, by the Bank of the United 
States, and the several offices of discount and deposite. 

These documents fulfil the first object of the order above mentioned. 
Statement F, shewing the surplus of revenue appropriated to the purchase of the public debt. This surplus 

arose at the end of thfe year 1790, andwa§ appropriated by an act of the 12th of August, 1790. 
This fulfils the second object of the order, as I understand its meaning. 

Statements (printed) Nos. 1, 2, 3, 4.§ 

These have been, heretofore, presented to the House of Representatives, and shew, with as much detail and ac-
curacy as is now in the power of the treasury, the different loans winch have been made, pursuant to the acts of 
the 4th and 12th of August, 1790, and their application, as far as it has gone. 

These loans having oeen contracted in virtue of the powers communicated by both acts, without particular 
reference to either, a specification of the loans made upon each is, of course, not practicable. This mode of proceeding 

Errata. *The true sum, agreeably to contract, was 523,500 dollars, f This sum was not received till the28th of September. 
$ " Books Nos. 1 arid 2 , " and " f i l es A , B, C, D , " were returned, and are not now to be found. 
§ For these statements see No. 41. 
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was indicated first, by an intimation from our bankers in Holland that a distinction might prove an embarrassment, 
(being a novelty, the reason of which would not be obvious to the money lenders.) Secondly, by the consideration 
that, if the loans were made upon both acts indiscriminately, their application could be regulated as circumstances, 
from time to time, should render advisable. ^ 

These documents fulfil, as far as is practicable, the third and fourth objects of the order. 
Statement G, shewing the probable unappropriated surplus of the public revenue, during the year 1792. 
This fulfils, as far as can now be done, the last of the objects comprised in the order of the Senate. 
But, by way of explanation, I beg leave to refer to-the printed statement, D,* which accompanied the estimate 

for the service of the present year, reported to the House of Representatives on the 14th of November last, and 
which is herewith transmitted. 

The books, Nos. 1 and 2, the papers contained in the files A* B, C, and D, and those marked AB, Nos. 1, 2, 3, 
are originals. They are sent, rather than transcripts, to avoid delay, as it is understood that the statements called 
for have reference to the deliberations of the Senate on the bill making appropriations for the service of the current 
year. 

I suppose it would, be most agreeable to the Senate, to be enabled, as soon as possible, by the receipt of the in-
formation they have required, to proceed to a decision on that important subject; and, exposed as I am, to veiy 
perplexing dilemmas, for the want of the requisite appropriations, in consequence of arrangements which it was my 
duty to enter into, to be able to keep pace with the exigencies of the public service, I could not but feel a solici-
tude to hasten the communication. 

As the originals which have been mentioned are necessary documents of office, I request that the Senate will 
be pleased to cause them to be returned as soon as they shall have answered the purpose for which they have been 
required. With the most perfect respect, I have the honor to be, &c. 

ALEXANDER HAMILTON, Secretary of the Treasury. 

The VICE PRESIDENT"^ t?ie United States and President of the Senate. 

No. 1. 

Sales of Government bills on Amsterdam, at the Office of Discount and Deposite in,New York, viz: 225,000 
guuders, at 36^ ninetieths of a dollar per guilder, on a credit of six months, with interest for the last four 
months. 

WHEN SOLD. TO WHOM SOLD. 
AMOUNT IN 
GUILDERS. , 

AMOUNT IN 
DQLLARS. WHEN PAID. AMOUNT OF 

INTEREST. SUMS PAID. 

1792. 
April 25 

26 
May 4 

10 
13 

Rowlett & Corp, 
Norman Butler, 
William Edgar, -
Samuel Ward & Brothers, 
George Scriba, 

162,000 
8,000 
1,000 

26,000 
28,000 

65,454 54 
3,232 32 

404 04 
10,505 05 
11,313 13 

Oct 15 
August 6 
July 4 
Nov. 13 

21 

1,201 36 
21 54 

215 35* 
231 92 

66,655 90 
3,253 86 

404 04 
10,720 40 
11,545 05 

225,000 90,909 08 1,670 17 | 92,579 25 

Errors excepted. a J O N A T H A N B U R R A L L , Cashier. 
OFFICE OF DISCOUNT AND DEPOSITE, New "York, January 12th, 1793. 

N. B. The Secretary of the Treasury gave permission to receive payment-of the notes that were on interest, at 
any time before they became due. 

No. 2. 

Sales of Government Bills on Amsterdam, at the Office of Discount and Deposite in New York, viz: 250,000 
guilders, at 40 cents 7 mills per guilder, payable the one half in two months, and the other half in four months9 

with interest. 

When sold. 

1793. 
July 27 

August 7 

21 

27 

Sept. 

10 

To whom sold. 

Samuel Ward & Brothers, 7 
do. do. do. 5 

Obadiah Bowen, 
do. do. -

Nicholas Cook & Co. 
do. do. -

Josiah Adams & Co. 
do. do. -

Jacob & Philip Mark, 
do. do. do. 

John Murray, 
do. do. 

Daniel Badcock, 
do. do. -

Matthew Clarkson, 
do. do. 

Le Roy & Bayard, 
do. do. 

Van Home & Clarkson, 
do. do. 

Nicholas Hoffman, 
do. do. 

John P. Mumford & Co. 
do. do. 

} 
i 
i 
} 

} 

Amount in 
Guilders. 

25,000 

25,000 

25,000 

25,000 

25,000 

15,000 

25,000 

10,000 

25,000 

25,000 

3,000 

22,000 

Amount in 
Dollars. When paid. Amount of 

interest 

250,000 

C 5,087 50 
I 5,087 50 
C 5,087 50 
I 5,087 50 
C 5,087 50 
I 5,087 50 
C 5,087 50 
C 5,087 50 
C 5,08"? 50 
I 5,087 50 
C 3,055 00 
C.j3,050 00 
C 5,087 50 
£ 5,087 50 
C 2,035 00 
12,035 00 
C 5,087 50 
I 5,087 50 
C 5,087 50 
t 5,087 50 
C 610 50 
I 610 50 
C 4,477 00 
I 4,477*00 

101,750 00 

Sept. 29 
Nov. 28 
Sept.29 
Nov.28 
Oct. 9 
Dec. 8 
Oct. 9 
Dec. 8, 
Oct. 23 
Dec. 22 
Oct 29 
Dec.27 
Nov.14 

1793. Jan. 
1792. Nov, 
1793. Jan." 
1792. Nov. 
1793. Jan. 
1792. "Nov. 
1793. Jan. 
1792. Nov. 
1793. Jan. 
1792. Nov. 12 
1793. Jan- 12 

53 37 
104 29 
53 37 

104 29 
53 37* 

104 29 
53 37 

104 29 
53 41 

104 29 
32 07 
62 53 
53 42 

104 30 
20 35 
40 70 
50 87 

101 74 
53 41 

104 29 
6 40 

12 51 
47 01 
91 77 

1,569 71 

Sums paid. 

5,140 87 
5,191 79 
5,140 89 
5,191 79 
5,140 89 
5,191 79 
5,140 87 
5,191 79 
5,140 91 
5,191 79 
3,087 07 
3,112 53 
5,140 92 
5,191 80 
,2,055 35 
2,075 70 
5,138-37 
5,189 24 
5,140 91 
5,191 79 

616 90 
623 01 

4,524 01 
4,568 77 

103,319 71 

Errors excepted. 
OFFICE OF DISCOUNT AKD DEPOSITE, New York, January 12, 1793. 

JONATHAN BURRALL, Cashier. 

For this statement see No. 46, page 199. 
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If any negotiation with any prince or state, to whom any part of thê  said debt may he due, should be requisite, 
the same shall be carried on through the person who, in capacity of minister, charge des affaires or otherwise, now 
is, or hereafter shall be , charged with transacting the affairs of the United States, with such prince or state? for which 
purpose I shall direct the Secretary of State, with whom you are in this behalf to consult and concert, to co-operate 
with you. 

Given under my hand at the city of New York, this twenty-eighth day of August, in the year of our 
Lord one thousand seven hundred and ninety. 

GEO. WASHINGTON. 

No. 3. 

To all to whom these presents shall come: 

Whereas, by an act, passed the fourth day of August, in tins present year, entitled " An act making provision 
for the debt of tne United States,'7 it is, among other things, enacted, that the President of the UniteaStates be 
authorized to cause to be borrowed,^ behalf ofthe United States, a sum, or sums, not exceeding hi the whole twelve 
millions of dollars, and that so much of that sum as may be necessary to the discharge of the said arrears and in-
stalments, and (if it can be effected upon terms advantageous to the United States) to the paying off the whole of 
the said foreign debt, be appropriated solely to those purposes? and that the President be, moreover, further author-
ized to cause to be made, such other contracts respecting the said debt as shall be found for the interest of the said 
States: Provided nevertheless, that no engagement nor contract shall be entered into, which shall preclude the 
United States from reimbursing any sum or sums borrowed, within fifteen years after the same shall have been lent 
or advanced: 

And whereas, by another act, passed the twelfth day of August, in the present year, entitled " An act making 
provision for the reduction of the public debt," it is, also, among other things, enacted, that the President of the 
United States be authorized to cause to be borrowed, on behalf ofthe United States, a sum, or sums, not exceeding 
in the whole two millions of dollars, at an interest not exceeding five per cent: 

And whereas, by virtue of the said several acts, the President of the United States of America hath been pleased, 
by a certain commission or warrant, under his hand, to authorize and empower the Secretary of the Treasury for 
tne time being, by himself, or any other person or persons, to borrow, on behalf of the United States, within the said 
States, or elsewhere, a sum, or sums, not exceeding, in the whole, fourteen millions of dollars, and to make? or cause 
to be made, for that purpose, such contract or contracts as shall be necessary, and for the interest of the said States, 
subject to the restrictions and limitations in the said several acts contained: And whereas Messrs. Wilhem and 
Jan Willink, and Nicholaas and Jacob Yan Staphorst, and Hubbard, have, by letter, bearing date the twenty-fifth 
day of January, 1790, communicated to me, that they have entered into a certain provisional agreement or arrange-
ment, for a loan of three millions of florins, for the use of the United States of America, bearing an interest of five 
per centum per annum, and reimbursable by yearly instalments, of six hundred thousand florins, commencing in the 
year one thousand eight Jnmdred and one, and endingm the year one thousand eight hundred and five: And whereas 
it appears to me for the interest ofthe said United States to accept the said loan: 

Now,therefore, belt known: That I, Alexander Hamilton, Secretary of the Treasury of the United States for 
the time being, by virtue of the power and authority in me vested, by the said President ot the United States, and in 
his name, and on behalf of the United States of America, and to their use, do, by these presentŝ  accept, agree to, ra-
tify, and confirm, the loan aforesaid, provisionally undertaken by the said Wilhem ana Jan Willink: anaNichoIaas 
and Jabob Yan Staphorst, and Hubbard. And I do, hereby, authorize and empower the said Wilhem and Jan 
Willink, and Nicholaas and Jacob Van Staphorst? and Hubbard, or, in case ofthe death of any of them, the survi-
vors, to borrow, on behalf of the United States, either by way of confirmation of the said provisional agreement, or 
otherwise, as need may be, a sum? or sums, not exceeding, in the whole, three millions of florins, subject to the re-
strictions and limitations in the said several acts contained and above recited? and for that purpose, in the name 
ofthe said President, on behalf of the United States of America, to execute such contracts, obligations, and instru-
ments, as shall be necessary, and conformable to usage, in the like cases, and the faith of the United States to 
pledge for the performance of the terms thereof? and if the same shall be deemed requisite, to stipulate for the rati-
fication thereof by the President of the United States? hereby giving and granting, to the said Wilhem and Jan 
Willink, and Nicholaas and Jacob Van Staphorst, and Hubbard, and the survivors of them, all my power and au-
thority, m the premises, and ratifying, allowing, and confirming, whatsoever they shall lawfully do therein. 

In testimony whereof, I have caused the seal of the treasury to be affixed to these presents, and have 
hereunto subscribed my hand, the twenty-eighth day of August, in the year of our Lord one thou-
sand seven hundred and ninety. 

ALEXANDER HAMILTON, 
Secretary of the Treasury. 

No. 4. 

To all to whom these presents shall come: 

Whereas, by an act, passed the fourth day of August, in this present year, entitled " An act making provision 
for the debt of the United States,*' it is, among other things, enacted, that the President of the United States be 
authorized to cause to be borrowed, on behalf ot the United States, a sum, or sums, not exceeding in the whole twelve 
millions of dollars, and that so much of that sum as may be necessary to the discharge of the said arrears and in-
stalments, and (if it can be effected upon terms advantageous to the United States) to the paying off the whole of 
the said foreign debt, be appropriated solely to those purposes? and that the President be, moreover, further author-
ized to cause to be made, such other contracts respecting the said debt, as shall be found for the interest of the said 
States: Provided nevertheless, that no engagement nor contract̂ shall be entered into, which shall preclude the 
United States from reimbursing any sum, or sums borrowed, within fifteen years after the same shall have been lent 
or advanced: 

And whereas, by another act, passed the twelfth day of August, in the present year, entitled " An act making 
provision for the reduction of the public debt," it is, also, among other things, enacted, that the President of the 
United States be authorized to cause to be borrowed, on behalf of the United States, a sum or sums not exceeding 
in the whole two millions of dollarŝ  at an interest not exceeding five per cent: 

And whereas, by virtue ofthe said several acts, the President of the United States of America hath been pleased, 
by a certain commission or warrant, under his hand, to authorize and empower the Secretary of the Treasury for 
the time being, by himself, or any other person or persons, to borrow, on behalf of the United States, within the said 
States, or elsewhere, a sum or sums, not exceeding, in the whole, fourteen millions of dollars, and to make, or cause 
to be made, for that purpose, such contract or contracts as shall be necessary, and for the interest of the said States, 
subject to the restrictions and limitations in the said several acts contained: 

Now* therefore, know ye: That I, Alexander Hamilton, Secretary of the Treasury of the United States for the 
time being, by virtue of the said commission, power or warrant, of the President of the United States of America, 
have authorized and empowered, and, by these presents, do authorize and empower William Short, charge des 
affaires of the United States at the court of France, to borrow? on behalf of the United States, in any part of Eu-
rope, a sum or sums, not exceeding, in the whole, fourteen millions of dollars, and to make,'or cause to be made, for 
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Nd. 4. 
CHARLESTON, Mm) 1th, 1791. 

SIR: 
* I have received your letters of the llth and 14th of List month* Concluding, from Mr. Short's statement of 

his negotiation in Amsterdam, and from the opinions offered in ydur letter of the 11 th, that the loan has been obtained 
on the best terms practicable, and that its application, in the manned you jfropose. will be the mast advantageous to 
the United States, I do hereby Signify my approbation of what has been already done, as communicated to me, 
in your letters of the llth and 14th of April. Assenting to the fimhef progress of the loans, ds recommended b$r 
j m in these letters, I request that instructions inay be given for completing them agreeably thereto. 

f am, sin ycna t̂nost obedient servant, 
G E O . W A S H I N G T O N . 

ALEXANDER HAMILTON Esquire, Secretory of the Treasury of-the Untied States* 

3d CONGRESS.] N O . 6 9 . [IstSEssioy. 

L O A N S . « 

COMMUNICATED TO THE HOUSE OP REPRESENTATIVES, MAY 27, 1794. 

The Secretary of the Treasury, in obedience to the order of the House of Representatives, of the 26th instant, re-
spectfully makes the following report: 

The only loan which has been negotiated in Europe, the particulars of which have not already been communi-
cated to the House of Representatives, is one for the three millions of florins, which our commissioners at Amster-
dam, in a letter of the 27tn of December' lasL announce to have been set on foot, pursuant to instructions of the 12th 
of August preceding, tobe dated the first of January, 1794, the interest five per cent., and the charges five per cent., 
reimbursable in five equal annual instalments, begining the first of January* 1805, and ending the first of January* 
1809. 

Further particulars concerning this loan will appear from the abovementioned letter of the commissioners, a 
copy of which is herewith transmitted. * 

Another letter of the 4th of February, from the same commissioners, informs that the subscription upon the loan 
had feeert extended to 1,644,dOO, florins. 

The Secretary has drawn for a part of the proceeds of this loan. Its bills are selling at 42 cents per guilder, 
upon a credit of 60 days, with mterestat 6 per cent./rom thfe time of purchase. . . . . * 

This loan, pursuant to instructions from the President, which preceded its negotiation, is specifically appropriat-
ed to the purchase of the public debt. 

Al l which is respectfully submitted. 
A L E X A N D E R H A M I L T O N , 

Secretary of the Treasury. 
TREASURY DEPARTMENT, May Z7ih, 1794. 

AMSTERDAM, 27th December, 17§3. 
SIR: # 

Our last respects were of the 1st instant, since when we are deprived of your esteemed favors. 
The five per cent, bonds of the United States having almost entirely reached the colters of our money lenders* 

who do not bring them upon the market, we availed ourselves of this circumstance, combined with that of the money 
that will be let loose by sundry reimbursements, and the payment of large sums of interest at this season, to pro-
pose and urge the undertaking of a loan for the United States, at five per cent, interest, agreeable to the instruc-
tions iti your letter to us of the 12th of August last, and have the pleasure to anounce to you* that, after having had 
the greatest difficulty to persuade our undertakers to assume any engagement whatever, in the present situation of 
affairs in Europe* which have forced the Emperor and Russia to authorize their agents to seize the first favorable 
moment to raise moneys for them, at enormous premiums or douceurs, we haye succeeded to open a loan here for 
the United States, of three millions of florins, to be dated the 1st January, 1794, at five per cent, interest per annum, 
reimbursable in five payments of 600 bonds annually, commencing the 1st January, 1805, and ending the 1st Janua-
ry, 1809$ and to have 1,235,000 florins already undertaken of said loan, with the hope or carrying the subscription 
to 1,500,000 florins. 

In vain did we strive to stipulate a right, for the United Statesrto reimburse the principal, or a part ofit?at their 
pleasure. The condition was positively and absolutely objected to. The undertakers are obliged to receive their 
bonds, in the course of the five following months, one fifth each month, and would not assume the engagement, 
without expressly reserving unto themselves the faculty, at any time, until after the 1st day of May, 1794, to call for, 
and have, a like number of the remaining bonds, as they have, in the first instance, positively engaged to take; an 
attraction for them to subscribe, that we judged proper to accede to, because* if thê  bonds of me United States 
should be demanded, the undertakers will call for the shares they have in option, with equal alacrity as if they 
had positively purchased them, and if they should not be of ready sale, we can make no use of the unsubscribed half 
previous to the first day of May next, when those 1,500 bonds, or such part of them as shail not then have been de-
livered, "will remain at the free disposal of the United States. 

The undertakers have, as usual, the privilege to fulfil their engagement as soon as they please, and those who 
furnish their moneys before the 1st January, will be entitled to one month's discount. 

On forwarding the monthly accounts of the United States, we will take care to advise you, particularly, the num-
ber of bonds we shall have delivered, over and above those absolutely undertaken for your Government, m making 
disposals upon us, or calculating the moneys in our hands. By the mail of this day, via England, we inform Sir. 
Short of this loan being launched upon the itiarkeU and transmit him a model of the pow6r he is to pass, to au-
thorize us to sign the bonds, conformable to your instructions to us of the lfcth of August. 

You will naturally conceive, Sir, that, in the circumstances -we actually labor under, evinced in the strongest and 
most indisputable light, by the slow progress of the Ioari for the Bank'of the United States, notwithstanding the 
charged allowed for it are five per cent., and the impossibility to obtain a larger undertaking than 1,235,000 florins 
of the present loan for the United States, and whicn there is no prospect of soon being relieved from, nor even that 
they will be speedily mitigated, it has not been practicable to effect this business, at the charges you limited us to; 
the least they ought to be, is five per.cent., and we have built most confidently upon the hope, that, on receipt of our 
letter to you, of the 15th of October, you will have extended them to'that rate* or tjhat you will not hesitate doing 
so, upon learning and taking into consideration* what we have had to combat and vanquish, to have this loan under-
taker ahd the great douceurs we have been obliged to "give, to ensure our success. 
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W e do assure you, Sir, that, had we confined our ideas to your allowance for charges, we should have been de-
terred from pushing the business at the present moment, and thereby probably have suffered to pass by, unimproved, 
the only favorable instant that may occur for a long space of time, to raise a loan here for the United States. But 
our zeal and activity to promote to our utmost ability their interests, and the accomplishment of your wishes, did 
not permit our advantage to enter into any, the least competition, against the risk of not being able to fiilfil them, 
had the loan not been urged forward at this very juncture. 

We feel, and freely confess, that we have no strict or positive right to more than four per cent, charges; and 
should you, after all due consideration of the matter, determine not to allow us more, we must submit, and have re-
course for our comfort, to the pleasing reflection of our having resolved rather to transact a loan for the United 
States, at one per cent, charges less than they ought to have been, than to suffer the only probable moment of pro-
curing it for them to pass by unimproved, at a period, and under circumstances, that could but render the same 
highly beneficial and pleasing to them in every point of view; such return for our devotion to their interests we can-
not, dare not, expect to meet, after the flattering experience we have had of their readiness to acknowledge our ser-
vice, and to recompense them, when former events tempted us likewise to assume more than we were specifically 
authorized to do, in order that their interest might be promoted all that was in any wise possible. 

Weare, with great regard and esteem, Sir, yours, &c. * 
J W I L H E M AND JAN W I L L I N K , 

N. & J. V A N STAPHORST, AND HUBBARD. 
ALEXANDER HAMILTON, Esq. 

3d CONGRESS.] N 0 . 7 0 . [ 2 d SESSION 

S I N K I N G F U N D . 

COMMUNICATED TO THE SENATE, NOVEMBER 19, 1794. 

The Vice President of the United States and President of the Senate, the Chief Justice, the Secretary of State 
the Secretary of the Treasury, and the Attorney General, respectfully report to Congress as follows: ' 

That, pursuant to the act, entitled " A n act making provision for the reduction of the public debt." and in 
conformity to resolutions agreed upon by them, and severally approved by the President of the United States, tLey 
have, since their report dated the 16th of December, 1793, caused purchases of the said debt to be made through the 
agency of Samuel Meredith, to the amount of one hundred and thirty-nine thousand and seventy-seven dollars and 
eighty-eight cents, 'for which, there have been paid, in specie, one hundred thousand and sixty one dollars and seven-
ty-six cents. 

That, pursuant to tlie act entitled " An act supplementary to the act making provision for the debt of the United 
States," and in conformity to resolutions agreed uppn by them, and severally approved by the President of the 
United States, they have, also, caused purchaser of the said debt to be made, subsequent to their said report of the 
16th day of December, 1793, to the amount of one hundred and six thousand seven hundred and fifty dollars and 
thirty-seven cents, for which there have been paid eighty-five thousand eight hundred and thirty-two dollars and 
ninety-one cents in specie. * 

That the documents accompanying this report, marded B, C, D, and E, shew the aforesaid purchases generally 
and in detail, including the places where, the times when, the prices at which, and the, persons of whom the pur-
chases were made. ^ 5 

That the documents marked A, show the proceedings of the accounting officers of the treasury, in respect to tlie 
settlement of an account, for the expenditure of fifty thousand dollars in purchases, which were statedinour former 
report, at the date of which, the said settlement had not been completed. 

That the purchases now and heretofore reported, amount, together, to two millions two hundred and sixty-five 
thousand and twenty-two dollars and fifty-seven cents, in stock, for which, there have been paid, in specie one mil-
lion five hundred and eighty-one thousand three hundred and twenty-three dollars and Sixty-seven cents as will be 
more particularly seen by the document marked F. » * 

On behalf of the Board. 

PHILADELPHIA, November 1 Sth, 1794. JOHN ADAMS. 

A. 

No. 4,712. • TREASURY DEPARTMENT, AUDITOR'S OFFICE, December 20th, 1793. 

I hereby certify, that I have examined and adjusted an account between the United States and Samuel Mere-
dith, agent to the commissioners named in the acts of Congress, passed on the 12th day of August 1790 and 8th 
day of May, 1792, for reducing the domestic debt, for purchases of said debt, made by him from the 5th day of Sep-
tember to the 16th December, 1793, inclusive, and find, that, by the statement of his account for purchases up to 
the 1st day of August last, a balance remained due from him, in specie, as per report No. 4,623, dated 4th Decern 
ber, 1793, the sum of - $48,818 12 

I also find, that he is chargeable on said account, to funds assigned for the extinguishment of the public debt for 
a warrant No. 3217, drawn m his favor, the same being the amount of interest duein tlie quarter ending 30th Sep-
tember, 1793, on stock standing m the name of the trustees for the reduction of the public debt, and of Samuel 
Meredith, Treasurer, in trust for the Umted States, the sum of - - . . I $15,575 22 

And that the following purchases have been made by the said agent, within the period abvementioned viz- " 
In funded six per cent, stock, domestic debt, bearing interest from October 1st, 1793, purchased at ' 

nineteen shillings on the pound, - - - - - ^ _ 
Do. purchased at eighteen shillings and eleven pence on the pound, -
Do. purchased at eighteen shillings and ten pence on the pound, -
Do. purchased at eighteen shillings and eight pence on the pound, -

In funded six per cent stock, assumed debt, bearing interest from 1st October, 1793, purchased at 
nineteen shillings on the pound, - - - - - _ _ 

Do. purchased at eighteen shillings and ten pence on the pound, -
Do. purchased at eighteen shillings and nine pence on the pound, -
Do. purchased at eighteen shillings and eight pence on the pouna, -

In six per cent, deferred stock, domestic debt, purchased at ten shillings and ten pence on the pound, 
Do. purchased at eleven shillings and two pence on the pound, - - - I 

14,774 59 
1,000 00 

13,626 28 
5,554 18 

2,417 7 
1,628 6 
2,200 00 
1,748 62 
1,848*78 
1,647 10 
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