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No. 3. 

Additional note relative to the charges of collecting the revenue on domestic distilled spirits, during the year end-
ing on the 30th day of June, 1793. 

In what District. 

Charges of collec-
tion on spirits from, 
and stills employed 
on, domestic mate-
rials. 

Amount of duties on 
spirits from, and 
stills employed on, 
domestic materials. 

New Hampshire, (a.) -
Massachusetts,^.) 
Rhode Island, (a.) - - - - - - - -
Connecticut, (b.) -
Vermont, (c.) -
New York, (a.) -
New Jersey, -
Pennsylvania, (d.) 
Delaware, (e.) -
Maryland, (/.) - - - - - - - -
Virginia, -
North Carolina, (#.) -
South Carolina, (5.) - - - - - - 1 

Georgia, (c.) -

i f J 1,475 00 

Cf.) 3,749 92 
( / } 11,500 00 
(J.) 3,400 00 

14,975 00 

14,708 62 
76,268 30 

(g.) 12,734 00 

(ct.) In New Hampshire, Massachusetts, Rhode Island, and New York, the distilleries are so little employed on domestic mate-
rials, that it has not been thought proper to delay the note to separate the charges, nor would it be possible to apportion the 
salaries, with satisfaction, upon a service blended'even in the collectorships. 

(6.) These remarks apply to Connecticut and South Carolina, excepting as it regards the distillation from domestic materials^ 
which is to the foreign nearly as 2 to 5. 

(c.) The distillation from all materials in Vermont aud Georgia, do not exceed the expanses of collection, including the blended 
charges for checking the impost on foreign spirits, wines, and teas, which are necessary to the security of the impost This is 
die case in some parts of the custom house service. 

(d.) The Pennsylvania returns are not received. 
(e.) Returned for half a year only. 
(/. ) This includes the compensations of the supervisor and inspectors of surveys for their services in regard to foreign dis-

tilled spirits, wines, and teas, which being part of their salaries, cannot be separated* 
(g.) There was a deficiency of officers, and some opposition, during part of the time, which occasioned some of the revenue 

not to be collected. 
T E N C H C O X E , Commissioner of the Revenue. 

TREASURY DEPARTMENT, Revenue Office, May 7, 1794. 

3d CONGRESS.] N O . 6 8 . [1st SESSION. 

C O N D I T I O N OF T H E T R E A S U R Y " D E P A R T M E N T . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, MAT 22, 1794. 

Mr. BALDWIN made the following report: 
The Committee appointed to examine the state of the Treasury Department, and to report generally and specially 

thereupon, have examined the original books kept at the treasury, and sundiy written communications from 
the Secretary and accounting officers of the treasury. In the progress of the examination, the committee have 
also, from time to time, received verbal explanations relating thereto, from the officers of the treasury, and, as 
the result of their examination, make the following report* 

First. As to the state of the Treasury Department, generally: 
The committee find the following rules and modes of proceeding observed, with regard to the collection, keeping, 

and disbursement of public moneys, ana accounting for the same: 
First: As to collection. 

Public moneys have proceeded from nine sources: 
1st. Duties on imports and tonnage. 
2d. Duties on spirits, distilled within the United States. 
3d. Fines, penalties, and forfeitures. 
4th. Domestic loans. 
5th. Foreign loans. 
6th. Revenue of the Post Office. 
7th. Duties on patents. 54. 
8th. Coined cents. 
9th. Debts from individuals. 
The duties on imports and tonnage are received by the collectors of the customs. The duties on spirits, distilled 

within the United States, by collectors of divisions, who pay them over to the inspectors of surveys, who pay them 
over to the supervisor of districts. The fines,penalties, and forfeitures, are received by the marshals, who pay them 
over to the: collectors of the customs, and to the supervisors of ̂ districts, except those incurred for'crimes against 
the United States, which are also received by the marshals, whe account directly with the treasury. The domes-
tic loans, duties on patents, and debts from individuals, are paid directly into the treasury, without any interme-
diate agency. The foreign loans are received by the bankers abroad, under whose immediate agency they are made. 
The revenue of the post office by the deputy postmasters, who pay the same over to the Postmaster General. The 
coined cents by the treasurer ot the mint. 

It is a general rule, that the Treasurer is the medium of all receipts and disbursements of public moneys which 
are received and disbursed within the United States, and that all receipts and disbursements must be sanctioned by 
warrants m favor ot and upon that officer. "These warrants are signed by the Secretary of the Treasury, counter-
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signed "by the comptroller, and registered by the register. Those for receipts must have an acknowledgment of the 
Treasurer, in order to the discharge of the payer. * Those for disbursements must have an equivalent acknowledg-
ment, on behalf of the party receiving, in order to tlie discharge of the treasurer. This description of warrants 
will apply, as often as the term shall be hereafter used. 

This general rule, with regard to receipts, has been carried into effect by five modes of proceeding: 
1st. By bills or drafts drawn by the treasurer, under the special direction of tlie Secretary of the Treasury, 

'upon those who have in their hands public moneys; which drafts, before they pass from the Treasurer's hands, 
are registered and countersigned by the Register of the Treasury, or by a confidential clerk designated by him for 
that purpose. This course is applicable, as well to moneys drawn from abroad, as to those accruing in the United 
States; except that foreign bills are always countersigned by the Register himself. 

The following particular case is furnished as an exemplification of the preceding general rule: 
The Secretary of the Treasury, by letter of the 6th of December, 1793, directed the Treasurer to draw, and 

deposite in the Bank of tlie United States, for sale, bills upon several̂  persons; among those, upon the collector of 
Norfolk, for a sum of twenty thousand dollars, to be comprised in various drafts. 

The following is a copy of one of the bills, drawn upon the collector of Norfolk: 
(No. 5300 1000 Dollars.) 

No. 5300. Registered 7th December, 1793. 
For the Register, JOSHUA DAWSON. 

TREASURY OF THE UNITED STATES, Philadelphia, 7th December, 1793. 

At sight, pay to John Kean, Esq. Cashier of the Bank of the United States, or order, one thousand dollars, 
value received. 

SAMUEL MEREDITH, 
Treasurer of the United States. 

- WILLIAM LINDSAY, ESQ. Collector of Norfolk. 

This bill, drawn, as per date, the 7th of December, the day after the direction to the Treasurer, was registered in 
the Register's Office, on the same day, and was there entered in a book, kept for the purpose. It was also entered 
in the book of drafts and remittances, kept in the ofiice of the Secretary of the Treasury, page 211, in the parti-
cular account of the collector of Norfolk, ior that purpose, on the same day. It appears from the treasurer's bank 
book, to have been deposited in the Bank of the United States, on the tenth of December, and then passed to his 
credit, in bank. The bill having been paid by the collector, was returned to the Secretary of the Treasury, with 
the receipt endorsed of the last holders, Campbell and Wheeler, the persons to whom the payment was made. The 
collector of Norfolk then received credit for tlie said payment, and the Treasurer was charged with an equal sum, 
by a regular warrant receipted upon by the Treasurer, ot which the following is a copy: 

To William Lindsay, Collector of the Customs of the Ports of Norfolk and Portsmouth, Virginia: 

(No. 2603.) At sight, pay to Samuel Meredith, treasurer of the United States, or order, for the use of the said 
States, one thousand dollars, out of the moneys by you received in payment of the duties on imports and tonnage. 
For so doing this shall be your warrant. 

Given under my hand and the seal of the treasury, this 31st day of December, in the year of our Lord one 
thousand seven hundred and ninety-three, and of independence, the eighteenth. 

ALEXANDER HAMILTON,. Secretary of the Treasury. 
Countersigned by 

OLIVER WOLCOTT, JR. Comptroller. 

Treasurer's draught. No. 5300, favor John Kean. Dolls. 1000. 
Dolls. 1,000. Entered in the Register's Office, this 31st day of December, seventeen hundred and ninety-three. 

JOSEPH NOURSE, Register. 

2d. By deposites made by the Supervisors of the revenue, and the collectors of the customs, in the several banks, 
pursuant to a general direction from the Secretary of the Treasury, which, immediately upon their being made, are 
passed by the banks to the credit of the Treasurer, the officer making the deposites talcing duplicate receipts from 
the bank in which it is made; one of which is immediately fowarded to the treasury, # and the bank making 
weekly returns, one to the Secretary of the. Treasury, another to the Treasurer, which specify the deposites made. 

3d. By remittances of the supervisors and collectors to the Treasurer. These remittances are generally in 
bank bills, though they are sometimes in bills or orders on individuals, sometimes by mutual credits, where the 
Treasurer, as agent for the Department, has a sum to pay to one of those officers charged with some agency relative 
to that Department; and in two or three very inconsiderable instances, in specie. All the modes, except that of 
bank bills, are very limited; b and they all appear in the weekly returns of the officers, to the Secretary of the 
Treasury, and to the Commissioner of tne Revenue. 

4th. By special directions from the Secretary of the Treasury to the supervisors and collectors of the customs, 
to make advances, provisionally, for certain specified purposes, requiring local advances. These are always written, 
and specify their object. The course is for duplicate receipts to be taken of the persons to whom tlie advances are 
made; one of which, being sent to the Treasury, is the foundation of a warrant. 

Tne following particular case is an exemplification of the last general rule: 
The Secretary of the Treasury, by letter of the 26th of November, 1792, requested the supervisors of Massachusetts, 

Connecticut, Vermont, New York, Virginia, and Maryland, to provide, by contract, for the supplying of rations 
for recruits at certain places of rendezvous, and to pay money to the contractors on account of such supplies, 
upon duplicate receipts. 

The following is a copy of a receipt of J acob Mellert, contractor for supplying the recruits at Richmond, for money 
advanced to him by Edward Carrington, supervisor of Virginia. 

July 22d, 1793. Received of Samuel Meredith, Treasurer of the United States, by the hands of Edward Carring-
ton, supervisor for the district of Virginia, the sum of three hundred eighty-three dollars cents, on account of 
supplies furnished to the troops of the United States, at the rendezvous of Richmond, in the State of Virginia, and 
for which I have signed duplicate receipt**. 

0383 33}. JACOB MELLERT. 
Witness, E. CARRINGTON. 

This receipt having been transmitted to the treasury by the supervisor, 
A warrant, No. 54, was issued upon him, in faifor of the Treasurer, for 383 dollars and 33 cents, which, being 

receipted upon by the Treasurer, passed to his debit, and to the credit of the supervisor. 
A warrant, N o 3012,, was then also issued upon the Treasurer, in favor of Jacob Mellert, for a like sum, directing 

that he should be charged and held accountable for the same. To this warrant the receipt of J. M. being annexed, 
the amount of it became a charge against him, and a credit to the Treasurer. 

5th. By warrants upon the persons who are to pay, in favor of the Treasurer. 
The following particular case is furnished, as an exemplification of this general rule; 
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An account of William Cook, late deputy quartermaster genera!, was settled at the treasury, and a balance 
found due from him to the United States of three hundred and fourteen dollars and eighteen cents, which was certi-
fied by the Comptroller. A warrant issued upon the said William Cook, in favor of the Treasurer, as follows: 

To William Cook, late Deputy Quartermaster General, Northumberland county, Pennsylvania: 

At sight, pay to Samuel Meredith, Treasurer of the United States, or order, for the use ofthe said States, three 
hundred and fourteen dollars and eighteen cents, being a balance due from him, upon a final settlement of his ac-
counts, as Deputy Quartermaster General, aforesaid. 

And for so doing, this shall be your warrant. 
Given under my hand, and the seal of the treasury, this eighteenth day of February, in the year of our 

Lord one thousand seven hundred and ninety-four, and ofthe independence the eighteenth. 
ALEXANDER HAMILTON, Secretary of the Treasury. 

Countersigned by 
OLIVER WOLCOTT, Ji> Comptroller. 

Entered in the Register's Office, this 13th day of February, 1794. 
($314 18.) JOSEPH NOURSE, Register. * 

(Endorsed) Received, 18th February, 1794, the within. 
SAMUEL MEREDITH, Treasurer ofthe United States. 

But the four first modes, which operate as modes of remittance to the treasury, resolve themselves, eventually, 
into the fifth. All advances and payments must be finally sanctioned by warrants, in order to their legal validity. 
No party who pays money, can be discharged but upon a warrant, and that,, as already mentioned, receipted upon 
by tne Treasurer. 

The bills or drafts, drawn by the Treasurer, are either deposited by him in bank, or remitted by him to cer-
tain public officers, or agents, according to directions from thê  Secretary of the Treasury. 

Those persons are ot two descriptions: 1st. The Commissioners of Loans, who are charged with paying interest 
on the public debt, in the several States, and with the payment of pensions to invalids. 2d. Agents and contractors 
for military supplies. 

The bills deposited in the bank, are deposited to be sold by the bank; according to general instructions from 
the Secretary ot the Treasury. Those upon the supervisors and collectors ofthe customs, are credited by the bank 
to the Treasurer, immediately upon their being deposited. Those upon the agents of the United States abroad, have 
not been so credited; but after the moneys have been received by the bank, they have been passed over to theTrea-
surer, upon warrants. 

Instructions to the Treasurer, for drawing, depositing, or remitting bills, are generally, if not universally, writ-
ten. Instructions to the banks, for disposing of bills, are also written; and it has always been a part of the instruc-
tions, to dispose of all bills drawn on tne domestic revenue!, at par. These bills are generally sold on credit, and 
the bank have a right, in virtue of a contract with the Secretary of the Treasury, to deduct the amount not received, 
from the credits given to the Treasurer upon the deposite. 

Weekly returns from the several collectors of the customs, supervisors of the revenue, and banks, enable the 
Secretary to regulate his directions to the Treasurer for drawing. 

Second: As to keeping. 

The Treasurer, pursuant to general directions from the Secretary of the Treasury, keeps the public moneys un-
der his control, in tne several banks. Formerly, the Banks of North America, ISew York, Massachusetts, and 
Maryland, were places of deposite. At present, the public moneys are kept in the Bank of the United States, and 
its several offices of discount and deposite at Boston, New York, Baltimore, and Charleston, and in the Bank of 
Providence. The Treasurer has never any public money in his possession. Or custody, which is not, in fact? depo-
sited in bank, from the moment his possession or custody commences, till it ceases by the disbursement ot it, for 
public purposes; except in the case of bank bills, orders upon individuals, &c. heretofore enumerated, ns remit-
tances from the supervisors of the revenue, and collectors of the customs, to the Treasurer; and those, also,imme-
diately after the receipt of them, constitute deposites in bank, to the credit of the Treasurer. 

The Secretary ofthe Treasury, or any other officer of the Department, besides the Treasurer, never has the pos-
session or custody of any part of the public moneys, (except in the cases hereafter specified.) And the possession 
or custody of the"Treasurer is, as already stated, exercised through the banks. The only exception to this obser-
vation, respects certain inconsiderable sums, occasionally placed in the hands of the Commissioner of the Revenue, 
for the service of the light house establishment, and certain other small sums, for the contingencies of the offices of 
the Secretary, Comptroller, Commissioner of the Revenue, and Auditor; which are, from time to time, in propor-
tion to their expenditures, placed in the hands, of the Register for disbursement, who renders an account of the 
disbursement, which undergoes a regular and formal settlement, as other public accounts. 

The same is done by the Commissioner ofthe Revenue. The moneys ofthe United States, which are disbursed 
abroad, are kept by the bankers, under whose agency the loans are made, till they are disbursed for the purposes of 
their destination. 

Third: As to disbursements. 
1. Within the United States. 

It has been already stated, as a general rule,, that the Treasurer is the medium of all receipts and disbursements, 
within the United States. 

This rule, as to disbursements, is carried into effect, by three mcdes of proceeding: 
First, by warrants issuing, in the first instance, upon the Treasurer, which is the general course, and the invaria-

ble one, where payments are made immediately at the Treasury. 
The following particular case will serve as an exemplification: 
It appeared from a settlement made at the Treasury, with David Lenox, marshal for the district of Pennsylva-

nia, and certified by the Comptroller, that there was due to him from the United States, the sum of five hundred 
ana twelve dollars and sixty-eight cents, which was discharged by the following warrant in his favor upon the 
Treasurer. 

To Samuel Meredith, Treasurer of the United Slates, greeting: 
(No. 3,463.) Pay to David Lenox, marshal for the district of Pennsylvania, Or order, five hundred and twelve 

dollars and sixty-eight cents, being for his own compensation, and for the compensations due to the clerks of the 
superior and district courts, and of grand and petit jurors, for their attendance on the supreme, circuit, and dis-
trict courts, from the 26th of September, 1793, to the 28th of February, 1794, and for sundry contingent expenses, 
agreeably to a certificate ofthe Comptroller of the Treasury, of the llth instant, recorded by the Register; a copy 
whereof is filed in my office. For so doing, this shall be your warrant. 

Given under my hand, and seal of the treasury, this thirteenth day of March, in the year of our Lord 
one thousand seven hundred and ninety-four, and of independence the eighteenth. 

ALEXANDER HAMILTON, Secretary of the Treasury. 
Countersigned by 

OLIVER WOLCOTT* Jr. Comptroller. 
($512 68.) Entered in the Register's office, this 13th day of March, 1794. 

JOSEPH NOURSE, Register. 
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The amount of this warrant having been paid by the Treasurer, and a receipt of the marshal being endorsed upon 
it, became a legal voucher in favor of the Treasurer, on settlement of his accounts. 

Second. By draughts of the Treasurer^ under special direction of the Secretary of the Treasury, registered and 
countersigned by the Register. 

The following particular case will serve as an exemplification: 
The Secretary of the Treasury, by letter ofthe 23d November, 1793, informed William Gardner, commissioner 

of loans for New Hampshire, that the Treasurer had been directed to furnish him with a draft upon the collector 
of Portsmouth, for five thousand dollars, to enable him to discharge the interest due on the stock standing on his 
books, on the 31st December. The Treasurer, by a letter of the same date, was directed to remit a bill accordingly. 

The Treasurer drew and remitted to the commissioner a draft, No. 5,201, in his favor, for the sum above 
mentioned. 

This draft having been paid by the collector of Fortsmouth? was by him forwarded to the Secretary of the Trea-
sury, with the commissioner's receipt endorsed on it. Upon this document, a warrant (No. 3,408) issued upon the 
Treasurer, in favor of the commissioner of loans, for the said sum of five thousand dollars, to which the draft, with 
the receipt, being annexed, credit for the amount was given to the Treasurer, and a charge for an equal sum made 
against the commissioner. 

Another warrant (No. 2,654) issued upon the collector, in favor of the Treasurer, for a like sum, which being 
receipted upon by the Treasurer, produced a charge against the Treasurer, for that sum, and credited to the col-
lector, by whom the payment was made. 

Third. By special directions from the Secretary ofthe Treasury ? to the supervisors and collectors, to make ad-
vances of money, provisionally, for certain specified purposes requiring local advances, as mentioned in a preceding 
place. These directions never extend to any moneys, which have once passed to the credit of the Treasurer. 

The case of Edward Carrington and Jacob Mellert, already stated, iurnishes an example of a case of this kind. 
The two last modes resolve themselves, eventually, into the first. 
Warrants finally issue for the sums paid, either upon the drafts of the Treasurer, or under the directions of 

the Secretary. . 
There is, besides, an auxiliary mode of effecting public payments, in certain cases. 
It has occasionally happened, that the omission or delay of appropriations by law, renders it impossible to sa-

tisfy, in regular course, demands upon the treasury, which have been incurred, pursuant to law, ana satisfying of 
which is essential to the public credit and service. 

In such cases, the course has been, for the Secretary of the1Treasury to request informal advances by the banks, 
to the persons to whom the payments are to be made, to be reimbursed when provision is made by law. The ac-
counts of such advances are distinct from that of the Treasurer, and the advances are reimbursed, when provision 
is made by law, by warrants npon the Treasurer. 

Of these advances, the following is an example: 
A contract was entered into, and concluded, on the 22d day of October, 1792, between the Secretaiy of the 

Treasuiy, on the behalf of the United States, and William Young and George Dannacker, to furnish clothing for 
the troops ofthe United States, for the service of the year 1793, to be delivered in four different parcels, at the fol-
lowing periods, viz: 

On the 15th of December, 1792. 
On the 15th of February, 1793. 
On the 15th of April, 1793. 
On the 15th of June, 1793. 

The contract stipulated, u that the Secretaiy of the Treasuiy, on behalf of the United States, should pay, or 
cause to be paid, to the said William Young and George Dannacker, for the said clothing, to be furnished under 
the contract, in proportion, and at the different periods of delivery mentioned in the second article." And provision 
was also made, for advancing, from time to time, to the said Young and Dannacker, on account of the said contract, 
any sum not exceeding ten thousand dollars, over and above all deliveries which should have been made. 

The Secretary of the Treasury, on the 14th of November, 1792, laid before the House of Representatives an 
estimate of the sums to be provided for the service ofthe year 1793. 

On the 28th of February, the appropriations were made by law. The Secretary of the Treasuiy, according to 
the terms of the contract, requested, from time to time, by letter, advances from the Bank of the United States, to 
the contractors, which were made; amounting together to thirty-nine thousand five hundred dollars. This sum was 
reimbursed, on the 8th of March, by warrant No. 2,543. 

To these general rules of procedure, there have been three exceptions, in the following cases. One with the bank 
of North America, under the following circumstances. 

An act, ofthe third of March, 1791, entitled " An act for raising and adding another regiment to the military 
establishment of the United States, and fpr making further provision lor the protection of the frontiers," appropri-
ated a sum, not exceeding three hundred and twelve thousand six hundred and eighty-six dollars and twenty cents, 
to be paid out of the moneys which, prior to the 1st of January, following, should arise from the duties upon spirits 
distilled within the United States and upon stills; and annexes the following power to borrow: 

" That it shall be lawful for the President to t?ke on loan, the whole sum by this act appropriated, or so much 
thereof as he may judge requisite, at an interest not exceeding six per centum per annum; and the fund established 
for the above appropriation is hereby pledged for the repayment of the principal and interest of any loan to be 
obtained, in manner aforesaid; and in case of any deficiency in the said fund, the faith of the United States is here-
by, also, pledged, to make good such deficiency. 

There being on hand, ana coming in, moneys arrising from the proceeds of foreign bills, which, as the Secretary 
suggests, could not be advantageously applied to their destination, it was deemed advisable by him, not to incur the 
expense of a loan upon interest, but to obtain advances from the Bank of North America, leaving in deposite as an 
offset, the sum of one hundred and seventy-seven thousand nine hundred and ninety-eight dollars and eight cents, 
being the proceeds of tlie bills. These advances, which were made to Joseph Howell, acting as paymaster to the 
Department of War, were made upon sundiy letters of the Secretary of the Treasury, between the nineteenth of 
September, 1791, and the third of January, 1792, amounting to one hundred and fifty-six thousand five hundred and 
ninety-five dollars and fifty-six cents, and were carried, by direction, to an account distinct from that of the Trea-
surer, which was kept under the head of ^ the United States." The advances have been since reimbursed, and the 
proceeds of the bills carried to the debit of the Treasurer of the United States. 

Two with the Bank of the United States, as offsets against the first and second instalments of the two million 
loan. The two first of these deposites respected the proceeds of foreign bills; the last relates to part of a loan had of 
the bank itself. 

The particular cases respecting the deposites with the Bank of the United States, are as follow: 
First. According to the intent of the contract for the loan of two millions, had of the Bank of the United States 

as understood by the Secretary ofthe Treasury and the bank, the first instalment, of two hundred thousand dollars, 
was payable on the first of January. 17p3. The Secretary, in a report to the House of Representatives, of the 30th 
of November, 1792, submitted a provision for reimbursing the whole of the instalments of the loan to the bank. None 
was made till the time for reimbursing the first instalment, as understood between the treasury and the bank, had 
elapsed. On the first of January, the Secretary, by letter, informed the. bank that he would leave in deposite, as a., 
offset against that instalment, a sum of two hundred thousand dollars, till legislative provision should be made con-
cerning the matter. An act of Congress, of the 2d of March, 1793, authorized the payment of the first instalment, 
out of the proceeds of the foreign loans. Bat the then Attorney General being of opinion, that, upon the legal con-
struction of contract, compared with the act, the payment could not be made till the 25th of June, 1793, the com-
pletion of the business remained suspended till the 20th of July following, when a warrant issued to pay over the 

1794



1794.-} CONDITION OP THE TREASURY DEPARTMENT. 285 

proceeds of the bills in deposite, to the Treasurer, and another warrant to pay aft equal sum to the bank. Interest 
on the instalment ceased on the 31st of December, 1792, by virtue of the deposite. 

The Secretary, in a report to the House of Representatives of the 21st of December, 1793, submitted a proposi-
tion, for making a provision for the second instalment. None having been made, he, by a letter to the bank, of the 
31st of December, 1793, informed that, the Legislature not having yet had leisure to provide for the second instal-
ment of the two million loan, he had concluded to suspend calling into the treasury the last instalment of a loan of 
eight hundred thousand dollars, which had been contracted with the bank; and that that sum would remain in de-
posite, as an offset against the first mentioned instalment, till provision should be made by law. This business still 
remains in the same situation, no provision having yet been made by Jaw; but the effect is, to arrest interest, at a 
rate of six per cent, upon the sum payable to the Dank, by a fund obtained from the bank itself, bearing an interest 
of only five per cent. 

Moneys once placed to the credit of the Treasurer, in bank, are subject to his check or order only, and are liable 
to be drawn out, at any moment, by such check or order. They are, however, auxiliary to the general operations 
of the bank, in the same sense with all other deposites; The Treasurer's bank book constantly exhibits his receipts 
and disbursements, according to the circumstances of the public service. 

2d. In foreign countries. The course of disbursement in foreign countries, has generally been through the agen-
cy of Mr. Short, resident minister at the Hague, by special order to the bankers of the United States m Holland. 
Ihese bankers, at Amsterdam, were the two houses of Messrs. Wilhem and Jan Willink, and of Nicholaas and 
Jacob Yan Staphorst̂  and Hubbard; at Antwerp, Mr. C. J. M. De Wolf. To this general rule, there seems to 
have been one exception. ^ It appears that the sum of one hundred and five thousand guilders was placed at the dis-
posal of Mr. Morris, minister resident at Paris, by instructions of the Secretary of the Treasury, for the purpose 
of making payment, at Paris, of the interest due to foreign officers, according to stipulations. 

Fourth: As to the duties of the respective officers* 
The duties of the several officers of the Treasury Department, with regard to the collecting, receiving, keeping, 

and disbursing of public moneys, and regulating and keeping the accounts thereof, are as follow: 
The Secretary of the Treasury^superintends the collection and receipt, and the disbursement of public moneys. 

In consequence of this, all authorities for transferring them from one public agent to another, or for the final dis-
bursement of them, originate with him. He directs the drawing of moneys into the treasury, and regulates the 
time, manner, and circumstances, subject to the sanctions prescribed by law; and judges exclusively of the other 
officers of the department, when, and what disbursements are to be made, subject nevertheless, to the check of the 
Comptroller, who, in countersigning warrants, is jointly responsible with him for their being conformable to appro-
priations by law; and to the further check and settlement or the accounts of all persons to whom he may have caused 
advances of public money, by the Auditor and Comptroller. All warrants for the payment of money into the trea-
sury, or for the pavment of money out of the treasury, are first signed by him. It is also his duty to decide on the 
forms of keeping all public accounts. 

The Comptroller is to countersign all warrants drawn by the Secretary of the Treasury, as well for the paymen^ 
of money into the treasury, as for the payment of money out of the treasury. To enforce the regular payment of all 
moneys collected for, or due to the United States. He is to direct the prosecutions for all delinquencies of officers* 
and persons indebted. He is to prepare, for the consideration and decision of the Secretary, the forms of keeping 
all public accounts. He is, in the last resort, to settle all public accounts, arid superintend the keeping of them. It 
it his duty to see that all expenditures of public money are according to appropriations by law, and that all persons, 
who have the handling of them, duly account. 

The Auditor is to receive all public accounts, for the purpose of settling them; to examine and adjust them, in 
the first instance; to certify the balances which he finds; ana to transmit each adjustment made by him, together 
with the vouchers, and his certificate, to the Comptroller, for final decision. 

The Commissioner of the Revenue. under the direction of the Secretary of the Treasury, superintends the col-
lection of the duties on spirits distilled within the United States. It is a part of his dutr, to receive returns of the 
moneys, from time to time in the hands of the supervisors, from which he makes a weekly abstract for the Secretary 
of the Treasury, to enable him to direct the drawing for those moneys. 

The Treasurer keeps and disburses the moneys of the United States. ^ All his receipts, as well as his disburse-
ments, are sanctioned by warrants, of the description already given. As incident to these duties, he draws, under 
the direction of the Secretary, all bills, which are drawn for public moneys, arising from sources foreign or domes-
tic; which bills, as already mentioned, are always,registered, or entered and countersigned by the Register; or in 
the case of domestic bills, by his confidential clerk, in his stead. 

The Register immediately conducts the keeping of all the accounts of the United States, those for receipts and 
expenditures included. As incident to this, he records and attests all warrants for the receipt and payment of 
moneys; also, all drafts of the Treasurer for the like purposes, subject to the qualification before mentioned. 

Fifth: As to the accounts of receipts and expenditures.. 

These are governed by the following general rules and regulations: 
1st. Every receiver of public moneys (except as a creditor of the United States, of the precise sum due to him> 

is made to account for them immediately to the Treasury Department. This embraces, 1st. All those officers, who, 
in the first instance, collect and receive the revenues of the United States. 2d. The Treasurer of the United States, 
who is the centre of their collections and receipts. 3d. All persons who receive public moneys, for any purpose 
whatever, with the preceeding exception. The organs of the Department, for bringing persons to account, are the 
Auditor and Comptroller. 

That all expenditures, at some period, pass under the separate consideration of the Secretary, Comptroller, and 
Auditor. In many cases, the accounts are settled before any advances are made; but, in those instances where 
advances are unavoidable, from the nature of the service, as to the Commissioners of Loans, the contractors, and 
other agents of the War Department, the parties who receive advances, are, by the terms of the warrants for advan-
ces, held accountable until a final settlement. 

The general rule is, that all persons are to.accourit quarter-yearly. This rule is observed, as to all the collectors 
of the duties on imports and tonnage; as to the Treasurer, as well in his capacity as agent to the War Department, 
as in that of the Treasurer of the United States; and as to the Commissioners of Loans: The revenue from spirits 
distilled within the United States, from causes which have unavoidably obstructed its regularity, has not gone 
through an equally regular course of accounting, as to time, with the duties on imports and tonnage. The accounts 
of the contractors for the army, and some other public accounts, do not admit of a compliance with the general rule. 
The most protracted class of accounts are, however, with a few exceptions, rendered and settled, within a year after 
the advances. 

The accounts of receipts and expenditures are kept at three different offices of the Treasury, besides that of the 
Treasurer; more summarily at the offices of the Secretary and Comptroller; and more fully and formally at the 
office of the Register. But at each of these offices, there is a regular record of all warrants issued, both for receipts 
and expenditures. The Treasurer also keeps a regular account of receipts and expenditures. 

As to the several points of examination, specially refered to the comnjittee for their instruction, they report: 
I. " Whether the forms of keeping the accounts be calculated to effectuate the dispositions of the public mo-

neys, as prescribed by law." . „ 
The established forms for keeping the public accounts, are founded upon the following general principles: 

37- t 
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1st. That no payment into the Treasury is valid, so as to justify a definitive credit to the payer, except the Trea-
surer's receipt is endorsed upon a warrant in his favor, signed by the Secretary of the Treasury, countersigned by 
the Comptroller, and recorded and attested by the Register. 

2d. That no payment from the Treasury is valid, unless made in pursuance of a warrant on the treasury, signed 
by the Secretary of the Treasury, countersigned by the Comptroller, and attested by the Register. 

The accounts of the Treasurer comprise all the receipts and expenditures of public moneys within the United 
States; and the public moneys in the hands of the Treasurer, constitute an aggregate mass, which are received and 
disbursed by him pursuant to warrants, without reference, on his part, to specific funds or appropriations. 

The accounting officers of the treasury are governed solely by warrants, in the admission of credits to the collec-
tors of the revenue, or other persons indebted* to the United States, except for the charges incident to the collection 
of the revenue, the drawbacks and bounties payable on the exportation of merchandise and provisions, and the 
allowances for vessels employed in the fisheries. These objects being made payable out of moneys in the hands of 
the collectors, do not pass through the Treasury as expenditures, and are not covered by warrants. 

The warrants which constitute the credits to the collectors, and other persons, who pay moneys into the Trea-
sury, serve to establish debits against the Treasurer. 

The Treasurer being charged on warrants issued by the Secretary, can only be discharged by similar proceedings. 
The records of the Treasury Department enable the accounting officers to check and compare every expenditure, 
or to adjust the Treasurer's account by referring to thebooks of the bank, without the aid of any return from that office. 

The books of the bank are no farther necessary than to ascertain the amount of warrants on the Treasurer, which, 
at any time, remained unpaid. 

To the issuing of a warrant on the Treasurer, it is necessary that there should exist an object of expense, and an 
appropiation of money by the Legislature. All warrants on the Treasurer are predicated, either on settlements regu-
larly made in the office of the Auditor, and afterwards confirmed in that of the Comptroller, or are issued as advances 
for the public service, for which, the parties receiving such advances are responsible to the accounting officers. 

It is their course ot business, that all expenditures must be sanctioned by Legislative appropriations, and must, at 
sometime, pass under the separate examination of the Secretary, Comptroller, and Auditor of the Treasury. 

It being necessary that all warrants on the treasury should be supported by previous appropriations, and the 
Secretary and Comptroller being jointly responsible on this point, accounts are opened in their respective offices, 
which exhibit, under distinct heads, the sums appropriated to each object. All warrants which issue, are carried 
to their proper accounts, and tlie balances of the accounts, thus kept, exhibit the sums unexpended of the appropri-
ations made by the Legislature. 

The accounts of the Register of the Treasury are kept upon the same principles, though under more general heads; 
and, as a guide to his entries, the head of appropriations, to which an expenditure is to be referred, is noted on 
each warrant. 

The general result of the accounts in the Register's office, in regard to the appropriations and expenditures, cor-
responds with the accounts in the offices of the Secretary and Comptroller. 

The forms for keeping the accounts in the Register's office, among other objects, provide for exhibiting the 
following general and particular results, viz: ^ * 

The total revenue on merchandise imported; distinguishing the duties accruing on importations in foreign vessels, 
and in vessels of the United States; as also, the value of merchandise, subject to the different rates of duty ad va-
lorem, and the qualities of each description of articles chargeable with specific duties. 

The total revenue on tonnage, distinguishing the sums collected on foreign vessels, on vessels built in the United 
States, but owned by foreigners, on vessels of the United States, employed in a foreign trade, and in the coasting 
trade and fisheries. 

The expenses incident to the collection of the duties on imports and tonnage. 
The drawbacks on foreign merchandise exported. 
The bounties on pickled fish and salted provisions exported. 
The allowances to vessels employed in the fisheries. 
The nett amount of duties on imports and tonnage, collected and secured in each year, being the sum subject to 

appropriations. 
The total amount of duties on domestic distilled spirits and on stills. 
The expenses incident to the collection of duties on domestic distilled spirits, and on stills. 
The nett amount of duties on domestic distilled spirits and on stills, in each year, being the sum subject to appro-

priations. 
The aggregate amount of all appropriations made by law. 
The particular sums appropriated under each act, with the sums expended, and the balances unapplied. 
Tlie aggregate amount of all warrants issued for placing moneys in the treasury, which account being closed by 

the Treasurer's quarterly returns, exhibits a balance composed or warrants upon which payments have not been 
made into the treasury. 

The aggregate amount of all warrants issued for paying moneys from the treasury, which account being closed 
by the Treasurer's quarterly accounts, exhibits a balance composed of warrants drawn on him and not actually dis-
charged. 

The amount of warrants drawn on the supervisors of the revenue, collectors of the customs, and other persons, 
obligated for the payment of money into the treasury, distinctly shewing the sums drawn for duties on imports and 
tonnage, for duties on domestic distilled spirits and on stills, ana for loans and incidental objects; as also, what war-
rants nave been definitively passed to the credit of the payers, by the accounting officers of the treasury. 

Personal accounts are also opened with each supervisor of tne revenue and collector of the customs, which exhibit 
the sums collected in each office, and under what head disposed; as also the balances due, and whether consisting 
of cash, bonds, or uncollected duties. Personal accounts are also opened with every public agent, or other person, 
who receives money, for which an account is to be rendered to the treasury. 

The committee, under this head, have deemed it proper to present a more particular statement of the checks of 
the Treasury Department, than is contained in their report upon the state of tne Department generally. 

In regard to tne intermediate checks, between the first receipt of the revenue, and the placing the same in the 
treasury by warrants, the following are the most important. 

The duties on importations and tonnage are received by collectors? who give bond, with security, and, in common, 
with all officers of the revenue, take an oath of office. In the principal ports, the receipts of the collectors are as-
certained by the naval officers, who examine every entry, and, by keeping separate records^ are enabled to certify to 
tlie treasury the sums collected and secured in each quarter. In the smaller ports, the principal checks result from 
the internal evidence contained in the accounts arising from the tonnage of the vessels, the nature of the trade, the 
quantities reported as the whole cargoes, and from the accounts of the subordinate officers, whose compensations for 
weighing, gauging, and measuring, afford a check against errors in the collector's accounts. 

In regard to tne duties on domestic distilled spirits, and on stills, the checks are as follow: The duties are either 
imposed on the still itself, which, being once measured, affords, at all times, an accurate criterion for the duties; 
or are imposed on the quantities of spirits distilled5 in winch case, an account of the quantities distilled is kept, both 
by the collector and distiller, which, being verified, is transmitted, as a voucher. 

The sums received by thexollectors of the internal duties are paid by them over to the inspectors of surveys, and 
by them to the supervisors^ of districts; except that, in some distrcts, no inspectors have been appointed, in winch 
case the collectors pay their moneys directly to the supervisors. In all cases, the collectors are appointed by the 
supervisors, and responsible to them for their conduct. 

The supervisors of districts account with the treasury, and the forms of their accounts are calculated to shew, 
in detail, tne sums collected or securred, at each distillery, and the course of business between the supervisors, 
the inspectors of surveys, and collectors. 
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The revenue, both from Importations and domestic distilled spirits, is drawn into the treasury on weekly returns 
to the Secretary of the Treasury. Those which respect the domestic distilled spirits, are presented by the com-
missioner of the revenue, and those respecting the duties on imports and tonnage, by the collectors ofthe customs: 
except in certain districts, where the collectors pay the moneys by them received to the banks, where the same are 
passed to the credit of the Treasurer, in the first instance. The usual course is, for the Secretary to direct the 
Treasurer, by letter, to draw bills upon certain collectors or supervisors, for certain specified sums, and to deposite 
them for sale in the bank of the United States, or to remit them to certain persons, for particular objects. 

The Treasurer, on receiving the Secretary's direction,, draws the bills, and sends them to the Register's office, 
accompanied with a descriptive list, in order to be there registered in a book for that purpose, and to be countersigned 
by the Register, or a confidential clerk. The bills thus registered and countersigned, are then returned to the 
Treasurer, and by him deposited in bank, or remitted, pursuant to instructions. 

b The Treasurer's list is then delivered from the Register's office to that of the Secretary of the Treasury ? where 
it is compared with the letter of the Secretary directing the drafts, by a clerk specially entrusted with this busi-
ness, and each bill or draft is entered by the clerk, in a Dook, under its proper account Of which the following 
is a specimen. 

WILLIAM LINDSAY, Collector of Norfolk and Portsmouth. 

Date of Drafts. Number. In favor of. Number of war-
rant. 

Amount of 
Drafts. 

When Paid. Amount of War-
rant 

1793, Dec. 7. 5,300 John Kean. 2608. 1000 1794.March 18. 1000. 

" 1. 2. 3. 4. 5. 6. 7. 

The entry, in the first instance, is made as is shewn in the first, second, third, and fifth columns. When the 
collector has paid the draft, it is by him returned to the Secretary of the Treasury, cancelled, and with a receipt 
endorsed upon it. The sixth column is then filled up with the time of payment. Another clerk, who is charged 
with the business of warrants, prepares the warrant, which is laid before the Secretary of the Treasury, for his signa-
ture, having been previously sealed, numbered, and entered in the proper register of warrants. It is men transmit-
ted to the Comptroller's Office, after being noted in the fourth and second columns. 

The book of drafts and remittances, as before described* serves as a check upon the Treasurer and Register, 
in regard to drafts, and the accounts kept in the said book ascertain the true balances which remain in the nands 
of collectors and supervisors, according to the weekly returns, by deducting from the sums stated in such returns, 
such of the Treasurer's drafts as have not reached them at the date of each return. 

AH warrants for placing money in the treasury, after being completed in the Secretary's Office, are transmitted 
to that of the Comptroller, where they are registered in a proper account, and countersigned; after which, they are 
recorded, and attested by the Register. The warrants are then delivered to a clerk in the Comptroller's Office, 
charged with the business of the revenue accounts, by whom measures are taken for obtaining the Treasurer's re-
ceipt upon each warrant, and which being completed, the warrants become legal vouchers for credits to the supervi-
sors, and are transmitted to the auditor's office for settlement. 

A succinct idea of the duties of the offices of the treasury, so far as respects the disposition of public moneys, and 
in regard to the accounts, may be obtained, by considering the Secretary of the Treasury as responsible for the issu-
ing proper directions for the transferring and disposal of all moneys, in the first instance, and that no expenditure 
be made, except in pursuance of appropriations: the Treasurer as the sole agent for the disposal of all moneys 
once placed in the treasury: the Comptroller as responsible that no warrant shall be countersigned, for which 
there is not an existing appropriation; and jointly, with the Auditor, that no illegal and improper charges shall be 
admitted in the settlement ofthe accounts. The responsibility of the Register is, that the records be truly made, 
and the accounts and vouchers carefully preserved. 

II. " Whether the cash receipts, from domestic resources, have exceeded, equalled, or fallen short of the domes-
tic cash expenditures, from the establishment ofthe Government to the first day of January, 1794; remarking the 
dates and amounts of such excess, or deficiency, quarterly." 

The committee have thought proper to exhibit this subject in the four following views: 
1st. A view of die gross revenue of the United States, at the end of the years 1791, 1792: and 1793, with the 

whole nominal appropriations chargeable thereupon, during the same periods, and of the unsatisfied appropriations, 
at the same periods. 

2d. A view ofthe quarterly balances of the cash receipts and expenditures, arising from all sources, as well for-
eign as domestic 

3d. A view of the quarterly balances of the cash receipts and expenditures of the treasury, arising* from domes-
tic resources, excluding foreign and including domestic loans. 

4th. A view of the quarterly balances of tne cash receipts and expenditures of the treasury, arising solely from 
revenue, and excluding both foreign and domestic loans. 

1. The total revenue of the United States, to the end of the year 1791, amounted to six millions six hundred and 
eighty seven thousand four hundred and forty nine dollars and seventy-five cents. 

The whole nominal appropriations, to the same time, amounted to six millions two hundred and seventy two 
thousand seven hundred and twenty nine dollars and seventeen cents. 

The total revenue of the United States, during the year seventeen hundred and ninety two, amounted to fiv6 
million and thirty two thousand six hundred and forty eight dollars, and eighteen and a half cents. 

The whole nominal appropriations, during the same time, amounted to four million seven hundred and twenty-
two thousand, nine hundred and sixty-nine dollars, and eight cents. 

The whole revenue of the United States, up to the end of the year 1792, amounted to eleven million seven huh-
dred and twenty thousand and ninety-seven dollars and ninety-three and a half cents.̂  

The whole nominal appropriations, up to the same period, amounted to ten million nine hundred and ninety-five 
thousand six hundred and ninety-eight dollars and twenty-five cents. 

The total revenue of the United States, during the year 1793, is estimated to amount to five million and eighty-
five thousand four hundred ami seventy-dollars and sixty-eight cents. 

The whole nominal appropriations tor the same period, amounted to four million six hundred and eighty-four thou-
sand eight hundred and eighty dollars and fifteen and a naif cents. 

The whole revenue, up to the end of the year 1793, is estimated to amount to sixteen million eight hundred and 
five thousand five hundred and sixty eight dollars and sixty-one and a half cents. 

The whole nominal appropriations, up to the same period, amounted to fifteen million six hundred and eighty 
thousand five hundred and seventy eight dollars and forty and a half cents. 

The unsatisfied appropriations, chargeable upon the revenue, up to the end of the year? 1791? amounted to two 
million four hundred and seventy-five thousand two hundred and ninety-two dollars and thirty-rune cents. 

The unsatisfied appropriations chargeable upon the revenueup to the end ofthe year 1792, amounted to two mil-
lion six hundred and eighty-eight thousand nine hundred and sixty dollars, and nine cents. 

The unsatisfied appropriations, chargeablc upon the revenue, up to the end ofthe year 1793, amounted to three 
million one hundred and forty-three thousand eight hundred ana fifty-three dollars and sixty-one and a half cents. 

2. The balances in favor of the treasury, arising from all resources, as well foreign as domestic, viz. 
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For the quarter ending the 31st of December, 1789, twenty-eight thousand two hundred and thirty-nine dollarsand 
sixty one cents. 

For the quarter ending the 31st of March, 1790, sixty thousand six hundred and thirteen dollars and fourteen 
cents. 

For the quarter ending the 30th of June, 1790, one hundred and fifty-five thousand three hundred and twenty 
dollars and twenty- three cents. 

For the quarter ending the 30th of September, 1790, three hundred and forty-nine thousand six hundred and se-
venty dollars and twenty-three cents. 

For the quarter ending the 31st of December, 1790, five hundred and seventy thousand and twenty-three dol-
lars, and eighty cents. 

For the halt year ending the 30th of June, 1791, five hundred and eighty-two thousand one hundred and eighty-
nine dollars and fifty-four cents. 

For the quarter ending on the 3pth of September, 1791, six hundred and seventy-nine thousand five hundred and 
seventy-nine dollars and ninety-nine cents. 

For the quarter ending the 31st of December, 1791, nine hundred and seventy-three thousand nine hundred and 
five dollars and seventy-five cents. 

For the quarter ending the 31st of March, 1792,seven hundred and fifty-one thousand three hundred and seven-
ty-seven doll ars and thirty-four cents. 

For the quarter ending the 30th of June, 1792, six hundred and twenty-three thousand one hundred and thirty-
three dollars and sixty-one cents. 

For the quarter ending the 30th of September, 1792, four hundred and twenty-thousand nine hundred and four-
teen dollars and fifty-one cents. 

For the quarter ending the 31st of December 1792, seven hundred and eighty-three thousand four hundred and 
forty-four dollars and fifty-one cents. 

For the quarter ending the 31st of March, 1793, one million and thirty-five thousand nine hundred and seventy-
three dollars and nine cents. 

For the quarter ending the 30th of June, 1793, five hundred and sixty-one thousand four hundred and thirty-five 
dollars and thirty-three cents. 

For the half year ending the 31st of December, 1793, seven hundred and fifty-three thousand six hundred and 
sixty-one dollars and sixty-nine cents. 

3. A view of the quarterly balances of the cash receipts and expenditures of the treasury, arising from domestic 
resources, excluding foreign and including domestic loans. 

For the quarter ending the 31st of December, 1789, twenty-eight thousand two hundred and thirty-nine dollars 
and sixty-one cents in favor of the treasury. 

For the quarter ending the 31st of March, 1790, sixty thousand six hundred, and thirteen dollars and fourteen 
cents in favor of the treasury. 

For the quarter ending tne 30th of June, 1790, one hundred and fifty-five thousand three hundred and twenty-
dollars and twenty-three cents in favor of the treasury. 

For the quarter ending the 30th of September, 1790, three hundred and forty-nine thousand six hundred and 
seventy dollars and twenty-three cents in favor X)f the treasury. 

For the quarter ending the 31st of December, 1790, five hundred and seventy thousand and twenty-three dollars 
and eighty-eight cents in favor of the treasuiy. 

For the half year ending the 30th of June, 1791, five hundred and eighty-two t̂housand one hundred and eighty-
nine dollars and fifty-four cents in favor of the treasuiy. ] 

For the quarter ending the 30th of September, 1791, three hundred and eighteen thousand one hundred and 
eighty-eight dollars and sixty-five cents in. favor of the treasury. 

For the quarter ending the 31st of December, 1791, six hundred and twelve thousand fire hundred and fourteen 
dollars and forty-one cents in favor of the treasury. 

For the quarter ending the 31st of March, 1792, one hundred and fourteen thousand four hundred and eight dol-
lars and eleven cents in favor ofthe treasury. 

For the quarter ending the 30th of June, 1792, fifty-three thousand eight hundred and thirty-five dollars and 
sixty-two cents against the treasury. 

For the quarter ending the 30th of September, 1792, two hundred and twelve thousand and thirty dollars and 
seventy-two cents against the treasury. 

For the quarter ending the 31st of December, 1792, three hundred and twenty-nine thousand seven hundred and 
sixty-eight dollars and ninety cents in favor ofthe treasuiy. 

For the quarter ending the 31st of March, 1793, four hundred and thirty-seven thousand two hundred and 
twenty-four dollars and three cents in favor of the treasury. 

For the quarter ending the 30th of June, 1793, six hundred and sixty-six thousand nine hundred and seventy-
five dollars and forty-one cents in favor of the treasury. 

For the half year ending the 31st of December, 1793, seven hundred and ninety-six thousand one hundred and 
nine dollars and eighty-five cents in favor of the treasuiy. 

4. A view of the quarterly balances of the cash receipts and expenditures of the treasury, arising solely from 
revenue, and excluding both foreign and domestic loans. 

For the quarter ending the 31st of December, 1789, sixty thousand three hundred and seventy-one dollars and 
forty-five cents against the treasury. 

For the quarter ending the 31st of March, 1790, seventeen thousand seven hundred and thirty-two dollars and 
forty-six cents in favor of the treasury. 

For the quarter ending the 30th of June, 1790, one hundred and fifty-five thousand one hundred and ninety-four 
dollars and forty-four cents in favor of the treasury, 

For the quarter ending the 30th of September, 1790, three hundred and forty-four thousand five hundred and 
sixty-nine dollars and twenty-four cents in favor of the treasuiy. _ 

For the quarter ending the 31st of December, 1790, five hundred and sixty-four thousand and sixty-two dollars 
and seventy-seven cents in favor ofthe treasury. 

For the half year ending the 30th of June, 1791, four hundred and eighty-one thousand three hundred and eigh-
ty-seven dollars and sixty-six cents in favor of the treasury. 

For the quarter ending the 30th of September, 1791, sixty-three thousand two hundred and seventy-six dollars 
and ninety-nine cents in favor of the treasury. 

For the quarter ending the 31st of December, 1791, five hundred and ninety-three thousand two hundred and 
seventy-one dollars and seventy-one cents in favor of the treasury. 

For the quarter ending the 31st of March, 1792, eighty-eight thousand and forty-seven dollars and seventy-one 
cents in favor of the treasury. 

For the quarter ending the 30th of June, 1792, two hundred and fifty nine thousand two hundred and eighty-
three dollars and ninety-three cents against the treasury. 

For the quarter ending the 30th of September, 1792, six hundred and nine thousand three hundred and eighty-
two dollars and fifty-three cents against the treasury. 

For the quarter ending the 31st of December, 1792, two hundred and sixty-one thousand seven hundred and 
sixty-two dollars and seventy-eight cents against the treasuiy. 

For the quarter ending the 31st of March, 1793, one hundred and seventy-seven thousand three hundred and 
Seventy dollars and seven cents against the treasuiy. 

For the quarter ending the 30th of June, 1793, ninety-six thousand six hundred and forty-one dollars and fifty-
two cents against the treasury. 
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For the half year ending the 31st of December, 1793, one hundred and eighty-six thousand six hundred and se-
venty-three dollars and sixty-one cents in favor of the treasury. 

The prospective view of cash in the command of the treasury, is, at all times, less than the real sum, arisingfrom 
the time which is required to transmit the returns of the revenue, accruing, and in collection. 

III. 46 Whether the sinking fund, at the time of its establishment, consisted of cash, or bonds; specifying, in the 
latter case, as nearly as may be, the several dates at which any sum, or sums, of such bonds, became payable." 

The sinking fund, at the time of its establishment, consisted of the surplus of duties arising from merchandise 
and tonnage, up to the 31st of December, 1790, inclusive, amounting, n the whole, in cash and bonds, to one million 
three hundred and seventy-four thousand six hundred and fifty-six dollars and forty cents. 

Of this total, the cash in the treasury amounted to seventy-three thousand and thirty-seven dollars and thirty-
eight cents; cash in the hands of collectors, to two hundred and seven thousand four hundred and sixty-three dol-
lars and seven cents; and bonds, in the hands of collectors, to one million and ninety-four thousand one hundred 
and fifty-five dollars and eighty-five cents. 

From some difficulties suggested in furnishing the precise dates of each respective bond, composing this aggre-
gate, die committee have received, and report the following, as the estimated periods at which this surplus has been 
placed in the treasury, to wit: 

# In the quarter ending the 31st of December, 1790, seventy-three thousand and thirty-seven dollars and thirty-
eight cents. 

In the quarter ending the 31st of March, 1791, three hundred thousand dollars. 
In the quarter ending the 30th of June, 1791, four hundred thousand dollars. 
In the quarter ending the 30th of September, 1791, two hundred and fifty thousand dollars. 
In the quarter ending the 31st of December, 1791, one hundred and eighty thousand dollars. 
In the quarter ending the 31st of March, 1792, seventy thousand dollars. 
In the quarter ending the 30th of June, 1792, one, hundred and one thousand six hundred and nineteen dollar* 

and two cents. 
The duties on teas, imported from China, which formed a part of the said surplus, amounted to two hundred and 

thirty thousand dollars; on the greatest part of which, the importers obtained a credit of eighteen months. The duties 
on teas, from Europe, and on the Madeira wine imported, which likewise constituted a part, amounted to sixty-eight 
thousand dollars; for the payment of which, the importers were entitled to a credit of twelvemonths. 

The act making provision for the reduction of the public debt, makes an appropriation of the said surplus, in the 
following words, to wit: 

" That all such surplus of the product of the duties on goods,wares,and merchandise, imported, and on the ton-
nage of ships or vessels, to the last day of December next, inclusively, as shall remain after satisfying the several 
purposes for which appropriations shall have been made by law, to the end of the present session, shall be applied 
to the purchase of the debt of the United States, at its market price, if not exceeding par, or true value thereof.5' 

And provides further, " That, to avoid all risk or failure, or delay in the payment of interest stipulated to be paid 
for and during the year one thousand seven hundred and ninety-one, by the act, entitled 4 An act making provi-
sion for the debt of the United States,' such reservations shall be made of the said surplus as may be necessary to 
make good the said payments, as they shall respectively become due, in case of deficiency in the amount of the re-
ceipts into the treasury, during the said year, on account of the duties on goods, wares, and merchandise, imported, 
ana the tonnage of ships or vessels, after the last day of December next." 

IV. " What proceedings have been had under the laws, of the 4th and 12th of August, 1790, authorizing loans of 
money and what authorities were given for those proceedings. That they also state, in dollars and cents, the gross 
amount of the debt in Holland, produced to the United States by the said, loans, and the precise amount of the prin-
cipal of the foreign debt, which has been discharged thereby. What portion of such loans have been drawn to the 
United States, at what dates, and by what authority; in what manner such drafts have been applied; under what 
forms and checks these drafts were made; and whether the moneys raised thereby were immediately deposited in 
the treasury; if not, in what places, and tojwhat amount were such moneys deposited; how much time elapsed, after 
such loans, before the said moneys came into the treasury; whether a complete fulfilment of our engagements to 
France was, in any degree, obviated by such drafts; whether any portion of the French debt remained unpaid, at 
the end of 1792; and whether any balance of the said debt is yet unpaid. And that the committee do also report 
the date of the first information to this House, communicating the said drafts; and whether any call of the House 
was made upon the Treasury Department, which embraced the idea of a previous disclosure thereof." 

On the 4th of August, 1790, an act was passed, entitled " A n act making provision for the debt of the United 
States," authorizing the President to borrow moneys; the first and second sections of which, containing the author-
ity to borrow, and funds for the present payment of interest, and ultimate reimbursement of the principal, are in the 
following words: 
"Whereas justice and the support of public credit require that provision should be made for fulfilling the engage-

ments of the United States, in respect to their foreign debt, and for funding their domestic debt, upon equitable 
and satisfactory terms: 
" Be it enacted by the Senate and House of Representatives^ of the United States of America in Congress assem-

bled* That, reserving out of the moneys, winch have arisen since the last day of December last past, and which 
shall hereafter arise, from the duties on goods, wares, and merchandise, imported into the United States, and on the 
tonnage of ships or vessels, the yearly sum of six hundred thousand dollars^ or so much thereof as may be appro-
priated, from time time, towards the support of the Government of the United States, and their common defence, 
the residue of the said moneys, or so much thereof as may be necessary, as the same shall be received in each year, 
next after the sum reserved, as aforesaid, shall be, and is hereby, appropriated to the payment of the interest, which 
shall, from time to time, become due, on the loans hertofore made by the United States in foreign countries; and 
also to the payment of interest on such further loans as maybe obtained, for discharging the arrears of interest there-
upon, and the whole or any part of the principal thereof; to continue so appropriated, until the said loans, as well 
those already made, as those which may be made in virtue of this act, shall be fully satisfied, pursuant to the con-
tracts relating to the same, any law to the contrary notwithstanding. And provided, That nothing herein contained 
shall be construed to annul or alter any appropriation by law, made prior to the passing of this act. 

" And as new loans are, and will be necessary for the payment of the aforesaid arrears of interest, and the instal-
ments of the principal of the said foreign debt, due, and growing due, and may also be found expedient for effecting 
an entire alteration in the state of the same: 

Be it further enacted, That the President of the United States be, and he is hereby, authorized to cause to be 
borrowed, on behalf of the United States, a sum or sums not exceeding, in the whole, twelve million of dollars; and 
that so much of this sum, as may be necessaty to the discharge of the said arrears and instalments, and (if it can be 
effected upon terms advantageous to the United States) to the paying off the whole of the saidforeign debt, be appro-
priated solely to those purposes. And the President is moreover further authorized to cause to be made such other 
contracts respecting the said debt, as shall be found far 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." 

On the 12th of August, 1790, another act was passed, entitled 66 An act making provision for the reduction of the 
public debt," authorizing the President to borrow other moneys; the fourth section of which act, containing the au-
thority to borrow, and the fund for the present payment of interest, and ultimate reimbursement of the principal, is 
in the following words: 

" That the President of the United States oe, and he is hereby, authorized to cause to be borrowed, on behalf of 
the United States, a sum or sums, not exceeding, in the whole, two millions of dollars, at an interest not exceeding 
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five per cent.; and that the sum or sums so borrowed, be also applied to the purchase of the said debt of the United 
States, under the like direction, in the like manner, and subject to the like regulations and restrictions, with the 
surplus aforesaid; Provided, That, out of the interest arising on the debt to be purchased, in manner aforesaid, there 
shall be appropriated and applied, a sum not exceeding tlie rate of eight per centum per annum, on account both 
of principal and interest, towards the repayment of the two millions of dollars so to be borrowed." 

On the 28th of August, 1790, the President of tlie United States gave the following authorities and instructions to 
the Secretary of the Treasury, viz: 

No. i. 

"GEORGE WASHINGTON, President of the United States of America, to the Secretary of the Treasury for the 
time being: 

" B y virtue of the several acts, the one, entitled 4 An act making provision for tlie debt of the United States,' 
and the other, entitled 4 An act making provision for the reduction of the public debt,' I do hereby authorize and 
empower you, by yourself or any other person or persons, to borrow, on behalf of tlie United States, within the said 
States or elsewhere, a sum or sums not exceeding, in the whole, fourteen million 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, for so doing, this shall be your suffi-
cient warrant. 

" In testimony whereof, I have caused tlie seal of the United States to be hereunto affixed. Given under my 
hand, at the city of New York, this 28th day of August, in the year of our Lord one thousand seven hundred and 
ninety. 

GEO. WASHINGTON. 
"By the President: THOMAS JEFFERSON." 

No. 2. 
FIT GEORGE WASHINGTON, Presidmt of the United States of America, to the Secretary of the Treasury for the 

time being: 
Having thought fit4to commit to you the charge of borrowing, on behalf of the United States- a sum or sums not 

exceeding, in tlie whole, fourteen millions of dollars, pursuant to the several acts, the one, entitled 4 An act making 
provision for the debt of the United States; the other, entitled, ; An act making provision for the reduction of the 
public debt,' I do hereby make known to you, that, in the execution of the said trust, you are to observe and follow 
the orders and directions following, viz: Except where otherwise specially directed by me, you shall employ, in the 
negotiation of any loan or loans, which may be made in any foreign country, William Short, Esquire. Yon shall 
borrow, or cause to be borrowed, on the best terms which shall be found practicable, (and within tlie limitations 
prescribed by law, as to time of repayment and rate of interest) such sum or sums, as shall be sufficient to discharge* 
as well all instalments or parte of the principal of the foreign debt, which now are due, or shall become payable, to 
•tlie end of the year one thousand seven hundred and ninety-one, as all interest and arrears of interest, which now 
are, or shall become, due, in respect to the said debt, to the same end of the year one thousand seven hundred and 
ninety-one. And you shall apply, or cause to be applied, the moneys, which shall be so borrowed, with all conve-
nient despatch, to the payment of the said instalments, and parts ot the principal and interest, and arrears of the 
interest of the said debt. You shall not extend the amount of the loan, which you shall make, or cause to be made,, 
beyond the sum which shall be necessary for completing such payment, unless it can be done upon terms more 
advantageous to the United States than those upon which the residue of the said debt shall stand or "be. Butr if the 
said residue, or any part of the same, can be paid off by new loans, upon terms of advantage to the United States*, 
you shall cause "such further loans as maybe requisite to that end, to be made, and the proceeds thereof t<x be applied 
accordingly. And for carrying into effect the objects and purposes aforesaid, I do hereby further empower you to 
make, or cause to be made, with whomsoever it may concern, such contract or contracts, being of a nature relative 
thereto, as shall be found needful, and conducive to the interest of the United States, 

" If any negotiation with any Prince or State, to whom any part of the said debt may be 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 theyearof our Lord one 
thousand seven hundred and ninety. 

GEO. WASHINGTON. " 

Copies of the preceding authorities and instructions were furnished to the House of Representatives, by order 
of the President, m virtue of their resolution of the 23d of January, 1793, in the following words: 

" Resolved, That the President of the United States be requested to cause to be laid hefore this House, copies 
of the authorities under which loans have been negotiated, pursuant to the acts of the 4th and 12th of August, one 
thousand seven hundred and ninety, together with copies of the authorities directing the application of the moneys 
borrowed." 

The medium of their transmission to the House was the Secretary of the Treasury, who conveyed them with a 
letter to the Speaker, dated the 13th of February, 1793, containing the following paragraph: 

" In obedience to an order of the President of the United States, founded upon requests contained in two resolu-
tions of the House of Representatives, I have tlie honor to lay before the House— 

1st. The several papers marked 1, 2, 3, 4, being copies of the authorities under which loans have been negotiated, 
pursuant to the acts of the 4th and 12th of August, 1790. 

2d. Sundry letters, as per list at foot, from the Secretary of tlie Treasury, to William Short, Esquire, and to 
Wilhem and J. Willink, N . and J. Van Staphorst, and Hubbard, being copies of the authorities respecting the appli-
cation of the moneys borrowed. 

3d. Statement A , shewing the names of the persons by whom, and to whom; the respective payments of the 
French debt have been made m Europe, specifying the dates of the respective payments, and the sums. With regard 
to the precise dates of the respective drafts which may have been drawn, or orders which may have been given by 
Mr. Short to our bankers, for making those payments, they cannot be furnished, not being known at the treasuiy. 
It is, however, to be inferred, from the correspondence ana circumstances, that they preceded, but a short time, the 
respective payments to which they related." 

In the course of the present examination, respecting the point of authority under which any portion of the moneys 
borrowed abroad had been drawn to the United States, the Secretary of the Treasuiy did make the following question: 

" I ask the committee appointed to inquire into the state of the Treasury Department* whether they expect from 
the Secretary of the Treasury the production of any authorities from the President to him, in reference to the loans 
made under the acts of the 4th and 12th of August, 1790, except such as regard merely the making of the said loans, 
and the application and disbursement of such part of the proceeds of those loans, as were to be disbursed in foreign 
countries. 

" I object to the being required to produce any other authorities than those excepted, for the following reasons, viz: 
66 1st. Because it results, from the constitution of the Treasury Department^ that all receipts and expenditures of 

public money, within the United States, must pass through that Department, under the sanction of warrants from the 
Secretary, countersigned by the Comptroller, and registered by theRegister; consequently, whenever a loan is made, 
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either abroad or at home, on account of the United States, destined for disbursement within the United States, it 
becomes, ex officio, the province ofthe Treasury Department to draw the proceeds of such loan into the treasury, 
and to disburse them thence, according to law. 

44 2d. Because, when it once appears that thePresident has constituted the head of a Department, his agent, for any 
general purpose, entrusted to him by law, all intermediate authorities from the President to the agent, being con-
formable with law, are to be presumed. The proper inquiry for the Legislature must be, whether the laws have been 
duly executed or not; if they have been duly executed, the question of sufficiency or deficiency of authority, from 
the President to his agent, must be, to the Legislature, immaterial and irrelevant. That <juestion must, then, be a 
matter purely between the President and the agent, not examinable by the Legislature, without interfering with the 
province of the Chief Magistrate? to whom alone the responsibility is. 

" All authority from tne President, to do any thing not warranted by the laws of the 4th and 12th of August, is 
disclaimed. A complete responsibility for the due and faithful execution of those laws, is admitted to rest on the 
head of the Treasury Department He claims no protection from any instruction or authority of the President, for 
any thing which may have been irregular or wrong: but he respectfully conceives, that the competency of his au-
thority from the President, to do, wnat, being done, is conformable with the laws, is not, under the circumstances of 
the case, a proper object of Legislative inquiry." 

Upon the consideration of which question, the committee came to the following resolution: 
44 Resolved, That the Secretary of the Treasury be requested to state to the committee, by what authority any 

portion ofthe moneys borrowed abroad, have been drawn to the United States." 
In consequence of which resolution, the Secretary of the Treasury laid before the committee a paper in the fol-

lowing words: 
" Principles and course of proceeding with regard to the disposition of the moneys borrowed abroad, by virtue of 

the acts of the \th and 12th of August, 1790, as to the point of authority. 
44 It was conceived by the Secretary of the Treasury, to be a clear principle, resulting from the spirit ofthe act con-

stituting the Treasury Department, and from the several provisions of that act, collectively considered, that all pub-
lic moneys, once obtained, and destined for disbursement within the United States, came, of course, under the di-
rection of tne officers of that Department, according to their respective functions, and that no special authority, ex-
trinsic to the Department, was? m strictness, necessary to enable them to draw money, from whatever source origi-
nating into the treasury, or to issue them thence for the purposes designated by law. 

u It was also conceived by him, to be, though a less clear principle, one most agreeable to the true spirit of the 
constitution of the department, as well as essential to the preservation of order, and due accountability in the money 
transactions of the country, that even moneys procured abroad, and to be disbursed abroad, were, as to their appli-
cation, to be under the direction of the same Department. ̂  

i( Under the influence of these principles, thus entertained with different degrees of assurance, (the President 
having determined to place the procuring ofthe loans under the direction of the Secretary of the Treasury) the fol-
lowing course of proceeding was pursued: 

44 The Secretary obtained from the President, in the first place, a general commission to him, to make the loans 
authorized by the two acts of the 4th and 12th of August. A copy of this commission was communicated to the 
House of Representatives, in the last session, No 1, and is dated the 28th of August. 

44 He also obtained from the President an instruction, dated same day, to guide and justify him: 1st. With re-
gard to the person to be employed in Europe, in negotiating the loans: 2d. With regard to the extent to which the 
loans under the first act, and payments on account of the foreign debt, should be carried> at all events, exclusively 
of the consideration of the advanfageousness of the terms of the loans. 

44 Nevertheless, from the special connexion of the President with the subject, owing to the authority to borrow 
being immediately vested in him; from the circumstance of the existence of a particular discretion to be exercised 
by the President, as to anticipated payments of the foreign debt; and from the official relation of each head of a 
department to the President; the Secretary of the Treasury considered jt as his duty, from time to time, to submit 
the disposition of each loan to the consideration of the President, with his reasons for such disposition, and to obtain 
the sanction of the# President, previous to carrying it into effect, which was always had. 

44 The communications to thePresident, and his sanctions, were, for the most part, verbal. Two exceptions appear, 
from letters (herewith shown) of the Secretary to thePresident, of the* 10th and 14th of April, and 22d of September, 
1791, and from the President to him, of the 7th May, 1791, relating to a case of absence from the seat of Govern-
ment. These letters are evidence ofthe course and spirit of proceeding. 

i4 It is to be understood, that the sanctions of the President were always bottomed upon the representations of 
the Secretary, and were always expressly or tacitly qualified with this condition: that * whatever was to be done, 
was to be agreeable to the laws.5" 

Whereupon, the committee came to the following resolution: 
44 Resolved, That it would be satisfactory to the committee that the papers submitted to them April 1st, 1794, by 

the Secretary of the Treasury, respecting the point of authority under which moneys borrowed abroad have been 
drawn to the United States, should be presented to the President of the United States; and that the Secretary should 
obtain from him such declaration concerning the same, as the President may think proper to make." 

In reply to which resolution, they received the declaration ofthe President, in the following words: 
44 The Secretary ofthe Treasury: 

" S I R : 
441 cannot charge my memory with all the particulars which have passed between us, relative to the disposi-

tion of the money borrowed. 
4 4 Your letter, however, and my answer, which you refer to in the foregoing statement, and have lately reminded 

me of, speak for themselves, and stand in no need of explanation. 
44 As to verbal communications, I am satisfied that many were made by you to me on this subject, and from my 

general recollection of the course of proceedings, I do not doubt that it was substantially as you have stated it in the 
annexed paper; that I have approved of the measures which you, from time to time, proposed to me for disposing of 
the loans, upon the condition, that what was to be done by you, should be agreable to the law. 

' 44 GEO. WASHINGTON. 
44 UNITED STATES, April 8th 1794." 

Copies of the letters referred to in these papers are hereto annexed, No. 1, 2. 3,4, and make part of this report. 
A provisional loan of three millions of florins having been undertaken in Holland, by Messrs. Wilhem and Jan 

Willink, and Nicholaas and Jacob Yan Staphorst, and Hubbard, in behalf of the United States, before the passage of 
the acts of the 4th and 12th of August, 1790, without any previous instruction or authority for that purpose, the 
Secretary of the Treasury, on the 28th of August, 1790, proceeded, by a written commission under his hand, to accept 
and ratify the said provisional loan, in the words following: 

"To all to whom these presents shall come: 
44 Whereas, by an act passed the fourth day of August, in this present year, entitled 4 An act making provision 

for the debt of the United States,' itis, among other things, enacted, that 4 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-
twelve millions of dollars, and that so much of that sum as may be necessary to the discharge of the said arrears and 
instalments, and (if it can be effected upon terms advantageous to the United States) to tne 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 ofthe said 
States: Provided, nevertheless, That no engagement or contract shall be entered into which shall preclude the United 
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States from reimbursing any sum or sums borrowed, within fifteen years after the same shall have been lent or 
advanced:' . * i * * , . 

" And whereas, by another act, passed the twelfth day of August, m the present year, entitled ' An act making 
provision for the reduction ofthe public debt,' itis, also, among other things, enacted, that 4 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 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 Trea-
sury 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: 

"And whereas Messieurs Wilhem and Jan Willink, and Nicholaas and Jacob Van Staphorst, and Hubbard, 
have, oy letters, bearing date the 25th day of January, 1790, communicated tome that they have entered into a cer-
tain provisional agreement or arrangement, 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 hundred and one, ana ending in the year one thousand 
eight hundred and five: , ^ 

" And whereas it appears to me for the interest of said United States to accept the said loan: 
"Now, therefore, be it known, that I, Alexander Hamilton, Secretary of the Treasury of the United States for 

the time being, by virtue of the powers and authority in me vested by the said President of the United States, and 
in his name, and on behalf of the United States of America, and to their use, do, by these presents, accept, agree to, 
ratify, and confirm the loan aforesaid, provisionally undertaken by the said Wilhem and Jan Willink, and Nicho-
laas and Jacob Van 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 of the death of any of them, the survivors, 
to borrow, on behalf of the United States, either by way of confirmation of the said provisional agreement, or other-
wise, as need may bê  a sum or sums, not exceeding, in the whole, three millions of florins, subject to the restric-
tions and limitations m the said several acts contained, and above recited; and for that purpose, in the name of 
the 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 ofthe United States to pledge 
for the performance of the terms thereof; and, if the same shall be deemed requisite, to stipulate for the ratification 
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 ot them, all my power and authority in the 
premises, and ratifying, allowing, and confirming, whatever 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 thousand seven hundred and ninety. 

"ALEXANDER HAMILTON, Secretary ofthe Treasury.» 

The Secretary ofthe Treasury, by letter of the same date, covering the said commission, and addressed to Messrs. 
Wilhem and Jan Willink, and Nicholaas and Jacob Van Staphorst, and Hubbard, directed one million and a half of 
the sum to be applied as a payment of the debt to France, under the direction of Mr. Short, charge des affaires from 
the United States, at that court. 

On the 1st of September, in the same year, the Secretary of the Treasury proceeded, by a wntten communica-
tion under his hand, to constitute Mr. Short his agent for negotiating the remaining part of the loans authorized by 
the two acts ofthe 4th and 12th of August, 1790, m the following words: 

" To altto whom these presents shall come: 

" Whereas, by an act passed the 4th day of August, in this present year, entitled 4 An act making provision for 
the debt of the United States,' it is, among other things, enacted, 4 that the Presdent of the United States be author-
ized to cause to be borrowed, on behalf ofthe United States, a sum or sumsi not exceeding, jn 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 instal-
ments, 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 authorized 
to cause to be made such other contracts respecting the saia 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 4 An act making 
provision for the reduction of the public debt,' it is also, among other things, enacted, 4 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 dollars, at an interest not exceedingfive 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 Secretaiy of the Trea-
sury for the time being, by himself or any other person or persons, to borrow, on behalf ofthe 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 Europe, 
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 restric-
tions ahd limitations in the said several acts contained; and, for so doing, this shall be his sufficient warrant. 

In testimony whereof, I have caused the seal of the treasury to be affixed to these presents, and have hereunto 
subscribed my hand, the first day of September, in the year of our Lord one thousand seven hundred and ninety. 

"ALEXANDER HAMILTON, Secretary of the Treasury 

The Secretaiy ofthe Treasury, by letter of the 29th of August, 1790, informed Mr. Short of the disposition pro-
posed to be made of the one million and a half of florins of the provisional loan, as before stated. 

A letter from Messrs. Wilhem and Jan Willink, and Nicholaas and Jacob Van Staphorst, and Hubbard, of the 
25th of January, 1790, which announces the having undertaken the provisional loan, contains the following paragraph: 

" To spare the United States all possible advance of interest, while the money shall remain unappropriated, we 
shall issue the recipisses at the option of the buyers, to take them so late as they please, on the expectation the three 
millions will be placed in a few months." 

On the 29th of November, 1790, the Secretary of the Treasury, by letteraddressedto Messrs. Wilhem and Jan 
Willink, and Nicholaas and Jacob Van 3taphorst, and Hubbard, notified them of his intention of instructing Mr. 
Samuel Meredith, the treasurer, to draw to the United States one million of florins, the proceeds of the said provi-
sional loan; and on the 17th of December, 1790, drafts by the Treasurer, under the direction of the Secretaiy of 
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the treasury, were commenced for part of the aforesaid proceeds. The course of all further proceedings respecting 
the drafts will appear in a subsequent part of this report. 

All the loans in Holland, except the provisional loan, before mentioned, have been negotiated under the direc-
tion of Mr. Short, in consequence of instructions from the Secretary of the Treasury. 

It appears from the original contracts for the loans, that they are expressly made on the funds of the two acts of 
the 4th arid 12th of August, 1790, jointly, without special reference to either. The course with regard to these con-
tracts has been, when received, to submit them to the President for his ratification, by whom they have been trans-
mitted to the Secretary of State, who prepared the instruments of ratification, which recite the contract verbatim, 
and are signed by the President, and countersigned by the Secretary of State. These contracts show, in every 
instance, by whom the loan was negotiated. 

The terms upon which, and the periods at which, the several loans have been made in Holland, are as follow: 
The contract for the first loan at Amsterdam is dated the 1st of February, 1790, for three millions of florins, at 

five_per cent, interest, and four and a half per cent charges. 
The contract for the second loan at Amsterdam is dated the 2d of March, 1791, for two millions five hundred 

thousand florins, at five per cent, interest, and four per cent, charges. 
The contract for the third loan at Amsterdam is dated the 14th. of December, 1791, for six millions of florins, at 

five per cent, interest, and four per cent, charges. 
The contract for the fourth loan at Antwerp, is dated the 30th of November, 1791, for two millions and fifty 

thousand florins, at four and a half per cent, interest, and four per cent charges. 
The contract for the fifth loan at Amsterdam is dated the 24th of December, 1791, for three millions of florins, at 

fourper cent, interest, and five and a half per cent, charges. 
The contract for the sixth loan at Amsterdam is dated the 9th of August, 1792, for three millions of florins, at 

four per cent, interest, and five per cent, charges. 
In addition to these loans, there has been another loan of one million of guilders, at five per cent, per annum, 

from January 1st, 1793, being a re-loan of the instalment then due on the loan of five millions, contracted under the 
late Government. 

There is another loan, lately announced, for three millions of florins. 
The charges upon the loans are as follow: 
On three millions of florins, at four and a half per cent., one hundred and thirty-five thousand florins. 
On two millions five hundred thousand florins, at four per cent., one hundred thousand florins. 
On six millions of florins, at four per cent., two hundred and forty thousand florins. 
On two millions and fifty thousand florins, at four per cent., eighty-two thousand florins. 
On three millions of florins, at five and a half per cent., one hundred and sixty-five thousand florins. 
On three millions of florins, at five percent, one hundred and fifty thousand florins. 
This last loan was not all received at the end of the year 1793; this sum, in charges, had not, therefore, been 

actually incurred/ The true charge incurred is one hundred and forty-seven thousand five hundred florins. 
An additional charge of thirty-five thousand florins,, attended the re-loan of one million of florins, June 1st, 1793. 
In the arrangementof these loans, except two, according to an established usage, the undertakers were allowed 

six months to pay in their subscriptions. In one case the term allowed was five, and in another eight months. In-
terest accrued from the first day of the month, in which payments were made, upon the sums paid in during such 
month. 

According to the tenns of all these loans, the United States are bound to reimburse them in fifteen years, by 
equal instalments, the first beginning the eleventh year; but the United States have reserved aright upon all, except 
the two last, to reimburse at any time, at their pleasure. The reimbursement of the two last cannot begin until the 
eleventh year. # * 

The gross principal of the debt in Holland produced to the United States, by the loans authorized by the two 
acts of the 4th and 12th of August, 1790, and received to the end of the year 1793, in dollars and cents, amounts to 
eight million two hundred thousand dollars. The precise principal of the foreign debt, which has been discharged 
by the proceeds of the said loans, amounts to three million seven hundred and fifty-seven thousand six hundred and 
fourteen dollars and sixty-four cents; that is to say: the principal of the debt to France* to three million five hun-
dred and eighty-three thousand six hundred and three dollars and sixty-four cents; the principal of the debt to 
Spain, to one hundred and seventy-four thousand and eleven dollars. There has been, also, applied out of that 
fund to the payment of the arrears of interest upon the French and Spanish debts, up to the end of the year 1790, 
the sum of one million nine hundred and sixty-three thousand nine hundred and seventy-one dollars and fifty cents, 
that is to say: for arrears of interest upon the French debt, up to the end of the year 1790, the sum of one million 
eight hundred and eighty-seven thousand six hundred dollars; for arrears of interest upon the Spanish debt, up to 
the same time, the sum of seventy-six thousand three hundred and seventy-one dollars and fifty cents. 

The whole principal and arrears of interest, up to the end of the year 1790, which have been discharged by the 
proceeds of the said loans, amount to five million four hundred and seventy-one thousand, two hundred and three 
dollars and sixty-four cents. 

To these sums should be added a loan of one million of guilders, at five per cent, interest, being a re-loan of 
the instalment then due on the loan of five million of guilders, contracted under the late Government; which sum 
makes, in dollars and cents, four hundred thousand dollars. This sum makes part of the gross sum of eight million 
two hundred thousand dollars before mentioned. 

The residue of the said loans have been applied as follows, or remain in the following situation: 
There has been applied towards the premiums on the Dutch debt, which fell due in the year 1790, forty-four 

thousand six hundred and twenty-seven dollars three cents. 
Applied towards the reduction of the domestic debf, three hundred and thirty-four thousand nine hundred and 

one dollars and eighty-nine cents. 
Applied to pay an instalment due to the Bank of the United States, on account of the capital stock held by the 

United States, two hundred thousand dollars. 
Applied to discharge the debt due to foreign officers, on account of principal, fifty thousand and forty-nine dol-

lars and forty two cents; on account of interest, seven thousand three hundred and five dollars and eighty-four 
cents. 

Reserved in Europe, to pay the interest due to foreign officers, according to stipulation, thirty-seven thousand 
six hundred and eighty-one dollars and seventy-four cents. 

The residue of the proceeds of the foreign loans is composed of the following balances, to wit: 
Balance which remained unapplied, at the end of the year 1793, one million four hundred and twenty-one thou-

sand four hundred and fifty-two dollars and thirty-one cents. 
Balance, which will revert, of the sum originally destined to the payment of interest due to foreign officers, in 

Europe, in consequence of payments since made at the treasury, four thousand three hundred and eighteen dollars 
and twenty-six cents. 

Balance, stated to remain in the hands of the Dutch bankers, on the first of January, 1794, thirty-seven thousand 
two hundred and twenty-six dollars and seventy-two cents. 

Which balances, with the sums before stated, amount to eight million two hundred and fifty-nine thousand one 
hundred and forty-nine dollars and- thirty five cents. 

The difference between the prooeeds of the loans as thus exhibited, and the debt incurred thereby, is fifty-nine 
thousand one hundred and forty-nine dollars and thirty-five cents; which is occasioned by the gain of exchange 
upon the sums drawn to the United States, and on the payments made on account of the foreign debt. 

The portion of the loans drawn to the United^ States amounts to three million nine hundred and ninety thou-
sand five hundred and twenty-three dollars and ninety-one cents; that is to say: 
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Drawn by bills of Mr. Samuel Meredith, Treasurer, under the direction of tlie Secretary of the Treasury, two 
million one hundred and four thousand and five hundred and sixty-six dollars and twenty-four cents. 

Drawn by the application of the principal borrowed in Holland, to the payment of interest on tlie foreign debt, 
for the years 1791. 1792, and 1793, for the payment of which, domestic revenues were appropriated by law, one mil-
lion eight hundred and eighty-seven thousand nine hundred and seven dollars and seven cents. 

The dates at which the several drafts have been made by the treasurer; the precise amount of each draft; the 
persons in whose favor drawn, and the respective payments, are as follow: 

Drafts of the Treasurer upon the funds produced by foreign loans, under the direction of the Secretary of tlie 
Treasury: 

On the 17th of December, 1790, in favor of Tench Francis, cashier of the Bank of North America, twenty-five 
thousand florins. 

On the same day, in favor of William Seton, twenty-five thousand florins. 
On the 20th of December, 1790, in favor of Tench Francis, three thousand and fifty-two florins and ten stivers. 
On the 23d of December, 1790, in favor of the same, seven thousand florins, 
On the 30th of December, 1790, in favor of the same, eight thousand three hundred and forty florins. 
On the,31st of December, 1790, in favor of the same, twenty-five thousand florins. 
In tlie month of January, 1791, in favor of .Tench Francis and William Seton, seven hundred and ten thousand 

florins. 
On the 19th of March, 1791, in favor of Thomas Jefferson, ninety-nine thousand florins. 
On the same day, in favor of Tench Francis and William Seton, six hundred thousand florins. 
In the month of June, 1791, in favor of Tench Francis, sixty-five thousand two hundred and eighty-one florins, 

two stivers and eight deniers. 
In the months of October, and November, 1791, in favor of Tench Francis and William Seton, one million of 

florins. 
On the 27th day of January, 1792, in favor of Thomas Jefferson, ninety-five thousand nine hundred and forty-

seven florins and ten stivers. 
In the month of April, 1792, in favor of John Kean, five hundred thousand florins. 
On the 30th of June, 1792, in favor of Thomas Jefferson, one hundred and twenty-three thousand seven hundred 

and fifty florins. 
In the month of July, 1792, in favor of John Kean, five hundred thousand florins. 
In the month of August, 1792, in favor of the same, two hundred thousand florins.1' 
In the month of October, in favor of the same, four hundred thousand florins. 
In the month of December, 1792, in favor of Thomas Willing, one million two hundred and thirty-seven thousand 

five hundred florins. Of which sum, four hundred and ninety-five thousand florins were afterwards recalled, and 
cancelled at the treasury, leaving the sum of bills sold, seven hundred and forty-two thousand five hundred florins. 

In the month of December, 1792, in favor of John Kean, twenty-four thousand seven hundred and fifty florins. 
The respective sums paid in Holland, and the respective dates of payment, are as follow: _ 
From the 21st to the 28th of February, 1791, two hundred and sixty-nine thousand eight hundred and forty 

florins; 
From the 2d to the 29th of March, 1791, one hundred and sixty-one thousand seven hundred and forty-seven 

florins and two stivers. 
From the 4th to the 30th of Ap^U 1791, three hundred and thirty-nine thousand seven hundred and eighty-six 

fl orins, ten stivers and eight deniers. 
From the 16th to the 26th of May, 1791, ninety-five thousand florins. 
On the 31st of May, 1791, ninety-nine thousand florins. 
From the 4th to the 27th of July, 1791, three hundred and twenty-three thousand three hundred and forty flo-

rins and eighteen stivers. 
From the first to the 24th of August, 1791, one hundred and eighty-six thousand and two florins andelevenstivers. 
From the 12th to the 26th of September, 1791, forty thousand nine hundred and fifty-six florins and eleven stivers 
From the 6th to the 31st October, 1791, forty-five thousand florins. 
From the 6th to the 28th December, 1791, thirty-nine thousand five hundred and forty florins. 
From tlie 3d to the 31st of January, 1792, seven hundred and ninety-two thousand four hundred and fifteen 

florins and five stivers. 
From the 11th to the 20th of February, 1792, thirty-two thousand five hundred and forty-four florins and fifteen 

stivers. 
From the 6th to the 30th of March, 1792, one hundred and thirty ei°ht thousand live hundred florins. 
On the tenth of April, 1792, ninety-five thousand nine hundred and forty-seven florins and ten stivers. 
On the 2d of May. 1792. four thousand florins. 
From the 2d to tne 25th of July, 1792, three hundred and seventy-six thousand nine hundred and forty-six 

florins and nineteen stivers. 
From the third to the 27th of August, 1792, two hundred and forty-six thousand eight hundred and three florins 

and one stiver. 
From the 25th to the 30th of September, 1792, two hundred and twelve thousand florins. 
From the 2d to the 31st of October, 1792, one hundred and fifty-nine thousand six hundred and fifty-six florins 

and ten stivers. 
From the 5th to the 30th of November, 1792, one hundred and two thousand florins. 
Fromthefourthtothe 31stof December, 1792, six hundred and three thousand two hundred and twenty-seven 

florins and ten stivers. 
From the 25th to the 30th of January, 1793, twenty-three thousand one hundred and sixteen florins. 
From the 16th to the 25th of February, 1793, seven hundred and sixty-seven thousand two hundred and fifty 

florins. 
The authorities respecting the drawing of any portion of the proceeds of the foreign loans to the United States, 

have been specially reported under the head requiring the authorities, generally, for the proceedings under the laws 
of the 4th and 12th of August, 1790. 

The proceeds of the foreign loans drawn to the United States, have been applied, to the end of the year 1793, to 
the following objects, and in the following manner, to wit: 

There has been expended, in the purchase of the public debt, since the 25th of January, 1793, the sum of three 
hundred and thirty-four thousand nine hundred and one dollars and eighty-nine cents. 

There has been applied at the treasury, in discharge of the debt to foreign officers, the sum of fifty-seven thou-
sand three hundred and fifty-five dollars, and twenty six cents; that is to say: in discharge of the principal of that 
debt, and forty-two cents, in discharge,of the interest of that debt, seven thousand three hundred and five dpllars 
and eighty-four cents. 

In discharge of the first instalment due to the Bank of the United States, on the loan of two million of dollars, 
two hundred thousand dollars. 

There has been applied to the discharge of tlie debts due to France, the sum of one million seven hundred and 
seventy three thousand one hundred ana forty-five dollars and fifteen cents; that is to say: In discharge of the 
principal of that debt, tlie sum of one million three hundred and seventy-four thousand six hundred ana eighteen 
dollars and ninety-eight cents; in discharge of the interest of that debt, for the years 1792 and 1793, the sum of 
three hundred and ninety-eight thousand five hundred and twenty-six dollars and seventeen cents. 

There has been remitted from the United States to Holland, on account of the Dutch debt, from March the 16th 
to December the 30th, 1793, the sum of two hundred and three thousand six hundred and sixty-nine dollars 
and thirty cents. 
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These sums together, make the sum of two million five hundred and sixty-nine thousand and seventy-one dol-
lars and sixty cents. 

The balance of the proceeds of the loans, drawn to the United States, amounts to one million four hundred and 
twenty-one thousand four hundred and fifty-two dollars and thirty-one cents: of which, the sum of one hundred 
and thirty-six thousand nine hundred and thirty-eight dollars and eighty;one cents, is reserved, to be hereafter ap- < 
plied to the payment ofthe debt to foreign officers; which leaves unapplied, on the first of January, 1794, the sum 
of one million two hundred and eighty four-thousand five hundred and thirteen dollars and fifty cents. 

The proceeds of the loans in Holland have been transferred to the United States, by bills of exchange draws 
by the Treasurer, upon the United States' bankers in Holland, in virtue of instructions from the Secretaiy of the 
Treasury, and by the payments which were made out of the moneys borrowed there, on account of the interest of 
the foreign debt, fo* which domestic revenues were appropriated. 

The instructions for drawing have generally been in writing. 
The bills have been deposited with the several banks in the United States, and by them sold at a price previously 

fixed by the Secretary of the Treasury. The banks have received the proceeds of the sales, respectively made by 
them, and have entered the receipts in their books as moneys received on account of the United States, under the 
head of * Amsterdam bills." . 

All moneys received by the banks on account of the sale of foreign bills, have remained thus credited, until they 
have been passed to the credit of the Treasurer, by warrant from the Secretary of the Treasury, registered and 
countersigned by the Register himself. ^ . 

The form of the instruction and of the warrant is similar to that reported respecting the collection ofthe ordinary 
revenues. 

The terms of credit and the prices of foreign bills have always been regulated by the discretion of the Secretary 
of the Treasury. 

The terms of credit have been various, to wit: sixty and ninety days, four and six months; sometimes with in-
terest for the whole term, sometimes with interest for only a part of the term; and the prices have been various 
also; in some cases 36 -̂ninetieths of a dollar, in others 40 cents and 7 mills per guilder. # 

The moneys which nave been raised by the sales of foreign bills, have heen deposited in the several banks here-
inafter mentioned, in the following sums, and at the following periods; and have been passed into the treasury in 
the following sums, and at the following periods, that is to say: 

Amount of bills deposited in the Bank of North America, and sold thereby, five hundred and forty-seven thou-
sand two hundred and sixty-eight dollars and twenty-seven cents. 

The receipts of the proceeds of sales commenced m December, 1790, and continued as follow: 
In December, 1790, one thousand two hundred and thirty-three dollars and thirty-three cents. 
In January, 1791, five hundred and five dollars and four cents. 
In February, 1791, three thousand six hundred and thirty-six dollars and thirty-three cents. 
In March, 1791, eleven thousand eight hundred and ninety- sixdollars. 
In April, 1791, one hundred and three thousand four hundre4 and forty-seven dollars and thirteen cents. 
In May, 1791, eighty-nine thousand nine hundred and thirty-two dollars and ninety-seven cents. 
In July, 1791, eight thousand five hundred and seventy three dollars and seventy cents. 
In August. 1791, forty-five thousand three hundred and sixty-five dollars and ninety-five cents. 
In September, 1791? twenty-five thousand three hundred ana eighty-three dollars and eighty-one cents. 
In October, 1791, nine thousand and seventy dollars and fifty-eight cents. 
In November, 1791, eighteen thousand five hundred and ninety-seven dollars and thirty-five cents. 
In December, 1791? five thousand two hundred and sixty-nine dollars and eighty-three cents. 
In January, 1792, six thousand three hundred and fourteen dollars and fifteen cents. 
In February, 1792, one hundred and eighty-one thousand three hundred and fifty-two dollars and sixty-seven 

cents. 
In March, 1792, ten thousand one hundred and forty three dollars and six cents. 
In June, 1792, five thousand four hundred and forty-six dollars and sixty-six cents. 
In July, 1792, eleven dollars and thirty-six cents. 
In August, 1792, twenty-one thousand and eighty-eight dollars and thirty-five cents. 
The moneys were caned to the credit of the Treasurer, by warrants, at the following periods, and in the follow-

ing sums, commencing with the month of August, 1791: 
August, 17,1791, two hundred and twenty-nine thousand two hundred and sixty-nine dollars and forty-seven 

cents. 
June 30, 1792, one hundred and forty thousand dollars. 
January 28, 1793, twenty-one thousand four hundred and three dollars and twenty-four cents. 
December 31, 1793, one hundred and fifty-six thousand five hundred and ninety-five dollars and fifty-six cents. 
In September, 1791, the advances made by the bank to Joseph Howell, on the principles hereinbefore mentioned, 

were thirty-nine thousand nine hundred ana ninety-two dollars and fifty-six cents. On the 3d of January, 1792, 
they amounted to one hundred and fifty-six thousand five hundred and ninety-five dollars and fifty-six cents, and 
were not finally liquidated till the 21st of December, 1793. 

Amount of bills deposited in the Bank of New York, and sold thereby, four hundred and fifty-nine thousand, 
two hundred and fifty-eight dollars and nine cents. 

The receipts of tne proceeds commenced in April, 1791, and continued as follow: 
From April 2d to June 30th, 1791, one hundred and thirty-two thousand one hundred and twenty-one dollars 

and eighty-eight cents. 
To September 30th, 1791, one hundred and four thousand and ninety two dollars and eighty-six cents. 
December 31,1791, seventeen thousand eight hundred and ninety-one dollars and eighty-four cents. 
February 13, 1792, two hundred and five thousand one hundred and fifty-one dollars and fifty-one cents. 
These# moneys were passed to the credit of the Treasurer, at the following periods, and in the following sums, 

commencing with the month of August, 1791: 
September 8, 1791, by warrant of August 17, 1791, one hundred and thirty-two thousand one hundred and 

twenty-one dollars ana eighty-seven cents. * 
April 10, 1792, by warrant of March 31, 1792, three hundred and twenty-seven thousand one hundred'and 

thirty-six dollars and twenty two cents. 
Amount of bills deposited in the Bank of the United States* and its offices of discount and deposite, and sold 

thereby, nine hundred and sixty-nine thousand two hundred ana seventy-three dollars and twenty-one cents. 
The receipts of the proceeds of the sales of the said bills commenced in July, 1792, and are as follow: 

By the Bank of the United States. 
In July, 1792, one hundred and five dollars. 
In August, 1792, five thousand, six hundred and ninety-eight dollars. 
In September, 1792, thirteen thousand one hundred and two dollars and seventy-one cents. 
In October, 1792, one hundred and sixty-eight thousand seven hundred and sixteen dollars and twentycents. 
In November, 1792, one hundred and four thousand four hundred and seventy-four dollars and twenty-nine 

cents. 
In December, 1792, fifty-nine thousand one hundred and eight dollars and ninety-seven cents. 
In January, 1793, forty-seven thousand six hundred and ninety-seven dollars and fifty-eight cents. 
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In February, 1793, forty-three thousand eight hundred and thirty-five dollars and seventy-two cents. 
There were purchased, on the 30th November, 1792, by the bank, bills tr> to the amount of five hundred thou-

sand dollars, on condition that payment should be made on the first of April following, in case advice should be 
received that Mr. Short had not otherwise disposed of the funds. 

From which sum are to be deducted, bills repurchased and surrendered, per Secretary's letter to the bank, 
March 29, 1793, two hundred thousand dollars. 

The balance, three hundred thousand dollars. 
From which balance is to be deducted a sum of one hundred thousand dollars, on which an additional credit 

was given to the bank, in consequence of a conditional purchase of bills by the Secretary, on the 1st of April, 
1793. 

October 30,1793, the balance of the bills, conditionally purchased on the 1st of April, 1793, the sale of which 
became absolute, on the return of the bills furnished by the bank, amounting to one hundred thousand dollars. 

Credit given by the j)ank, for a bill furnished to the director of the mint, ten thousand dollars. 
These moneys were passed to the credit of the Treasurer, at the following periods: 
March 12, 1793, by warrant of this date, four hundred and forty-two thousand seven hundred and thirty-eight 

dollars and fifty-one cents. 
July 19, 1793, by warrant of this date, two hundred thousand dollars. 
December 7, 1793, by warrant of this date, one hundred thousand dollars. 
December 17, 1793, by warrant of this date, to cover the sale of a bill to the director of the mint, ten thousand 

dollars. 
By the Office of Discount and Deposite at Neio York. 

In August, 1792, received, three thousand six hundred and fifty-seven dollars and ninety cents. 
In September, 1792? ten thousand two hundred and eighty-one dollars and seventy-four cents. 
In October, 1792, eighty-five thousand seven hundred and seventy-six dollars and twelve cents. 
In November, 1792, fifty-four thousand six hundred and forty-eight dollars and fifty-nine cents. 
In December, 1792, eighteen thousand six hundred and eighty-seven dollars and ninety cents. 
In January, 1793, twenty-two thousand eight hundred and forty-six dollars and seventy-one cents. 
March, 12, 1793, passed to the credit of the Treasurer, by warrant, this day, one hundred and ninety-five thou-

sand eight hundred and ninety-eight dollars and ninety-six cents. 

By the Office of Discount and Deposite at Baltimore. 

In September, 1792, received five thousand seven hundred and ninety-five dollars and ninety one cents. 
From October to December, 1792, fourteen thousand eight hundred and thirty-nine dollars and eighty-three 

cents. 
March 12, 1793, passed to the credit of the Treasurer, by warrant, this day, twenty thousand six hundred and 

thirty-five dollars and seventy-four cents. 
The time which elapsed from the commencement of the provisional loan, to the time of passing into the treasuiy 

the proceeds thereof, which have been drawn to the United States, was from the 1st of February, 1790, to the 17th of 
August, 1791, eighteen months and seventeen days. The time which elapsed from the transmission of the acceptance 
and ratification ofthe said loan in the United States, was from the 28th of August, 1790, to the 17th of August, 1791, 
eleven months and twenty days. The probable time which elapsed, from the periods of making the loans, to the 
time of passing the proceeds into the treasury, may be calculated, by recurring to the dates of the respective loans, 
and the dates of the respective warrants for passing the proceeds thereof into the treasury; both of which circum-
stances have been particularly noted in a preceding part of this report. 

The instalments of principal, and the arrears of interest of the debt to France, at the end of the year 1792, 
amount to twenty-eight million four'hundred and eighty-nine thousand three hundred and sixteen livres, sixteen 
sols, and eleven deniers; which sum makes, in dollars and cents, at 1 8 ^ cents for the livre, five million one hun-
dred and seventy thousand eight hundred and eleven dollars. Upon the principle established at the treasury of 
the United States, the payments made in discharge of that debt, up to the same period, by remittances from Holland, 
amount to thesum of twenty-four million, one hundred and ninety-three thousand and five livres, fourteen sols, and 
four deniers; which sum makes, in dollars and cents, at the rate aforesaid, the sum of four million three hundred 
and ninety-one thousand and thirty dollars and fifty four-cents. During the same periods, payments were made at 
the treasury ofthe United States, in discharge ofthe same debt, to the amount of four hundred and forty-five thou-
sand two hundred and sixty-three dollars and eighty-three cents; and a supply of arms was furnished by the War 
Department, which produced a credit of eight thousand nine hundred and sixty-two dollars. These sums together 
constitute the whole charges at the treasury of the United States, against'the debt to France, up to the end of the 
year 1792, and make the sum of four million eight hundred and forty-five thousand two hundred and fifty-six dolLu ̂  
and thirty-seven cents; from which, it appears that a balance of the instalments, and arrears of interest, at that 
time remained unpaid, of one million seven hundred and ninety-three thousand six hundred and eighty-nine livres, 
nine sols, and eight deniers; which makes, in dollars and cents, the sum of three hundred and twenty-five thousand 
five hundred ana fifty-four dollars and four cents. 

At this time, there remained to be paid, previous to the next annual instalment of thê  French debt, the balance 
of a sum of four millions of livres, requested for the use of the colony of St. Domingo, being three hundred and six-
teen thousand five hundred and six dollars and seventeen c^nts. 

^ The actual sum remitted from Holland, on account of the United States, for the payment to France, was ten 
million and eighty thousand four ^hundred and nineteen guilders and one stiver, which sum makes, in dollars and 
cents, at forty cents the guilder, tne sum of tour million and thirty-two thousand one hundred and sixty-seven dol-
lars and sixty-two cents. This sum produced, in Paris, the sum of twenty-nine million seven hundred and seven-
teen thousand six hundred and thirty-nine livres, thirteen sols, and four deniers; which sum makes, in dollars and 
cents, the sum of five million three hundred and ninety-three thousand seven hundred and fifty-one dollars and 
fifty-nine cents. 

This difference has arisen from this principle, established at the treasury: that all advantages, in the payments 
made by the United States, resulting from the depreciated state of assignats in France, should be discarded; but, 
that the advantage, resulting from the assumption of an equitable rate ot exchange, should be retained. The rule 
adopted, has been the mean nearly, ofthe two first remittances to France, made in November and December, 1790; 
and a letter of Mr. Short, of the 15th of Junuary, 1791, states that assignats did not seem then to have depreciated, 
and that exchange continued the same. 

Upon this principle, the difference between the real sum remitted, and the real sum charged at the treasuiy of 
the United States, upon a calculation of the intrinsic value of the respective metals at par, makes the sum of three 
hundred and fifty-seven thousand eight hundred and sixty-two dollars and ninety-two cents. 

In an account, presented to the treasury of the United States, by Mr. Bournonville, on the part of the French 
treasury, this sum is not stated as a proper charge against France, and forms no credit to the United States. 

If this rule should regulate the final settlement of th* account between the United State3 and France, the balance 
of the instalments and arrears of interest ofthe French debt, at the end of the year 1792, would be increased to the 
sum of six hundred and eighty-four thousand four hundred and fifteen dollars and fifty-six cents-

According to contract, the French debt is to be discharged at Paris. The balance ot the debt to France, on the 
1st of January, 1794, as stated at the treasury of the United States, amounts to fourteen million three hundred and 
eighty-eight thousand nine hundred and thirteen livres, nineteen sols, and seven deniers; which makes, in dollars 
and cents, the sum of two million six hundred and eleven thousand five hundred and eighty-seven dollars and 
eighty-eight cents. ' * 
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The balance claimed on the part of the French treasury, at the same period, amounts to nineteen millions nine 
hundred and fourteen thousand six hundred and twenty-seven livres, sixteen sols, and two deniers; which makes, 
in dollars and cents,. the sum gf three million six hundred and fourteen thousand five hundred and four dollars ana 
ninety-four cents. 

The difference of these two sums amounts to five million five hundred and twenty-five thousand seven hundred 
and thirteen livres, sixteen sols, and seven deniers; which sum, in dollars and cents, makes one million and two 
thousand nine hundred and seventeen dollars and five cents. 

This difference is suggested to have arisen from a deduction of sundry charges, which are suggested to be either 
erroneous, or suspended/until satisfactory explanations shall have been received, and of interest thereon; also, on 
chafes for losses sustained by the depreciation of assignats. 

The particulars constituting the difference may be seen by referring to an account thereof, filed with the evidence 
upon which this report is founded. 

The United States claim a sum of one hundred and fifty-six thousand two hundred and thirty-seven dollars 
and forty cents, for a balance on John Holker's account, not introduced into the preceding statements, which claim 
is, at present, under consideration. 

There is one other claim of the French Government against the United States, the one for eight hundred and 
forty-six thousand seven hundred and seventy livres, fourteen, sols, and five deniers, advanced by the Farmers-
General, which is suspended until explanations are received, and against which, the United States have to oppose 
an equal demand, for supplies furnished the marine department, under the agency of John Holker, Esquire, late 
Consul General. 

As to the first communication to the House of Representatives, of the drafts made to the United States, of 
the moneys borrowed abroad, the committee report: 

That, on the 8th of December, 1790, the President, in his speech to the two Houses of Congress, informed them 
of the completion of the provisional loan in Holland, and that the Secretary of the Treasury had his direction to 
communicate such further particulars as may be requisite for more precise information. The following are extracts 
from the President's speech: 

" In conformity to thepowers vested in me by the acts of the last session, a loan of three millions of florins,-
towards which some provisional measures had previously taken place, has been completed in Holland." 

" The Secretary of the Treasury has my direction to communicate such further particulars as may be requisite 
for more precise information." 

In obedience to which direction, the Secretary of the Treasury, in a report to the House of Representatives, 
dated the 24th of February, 1791, and received on the 25th of the same month, communicated to the House of Re-
presentatives the following information respecting the said loan: 

" That the terms of the loan of three, millions of florins, mentioned by the President, as having been negotiated 
in Holland, are as follow; 

The rate of interest is five per cent, but the charges form a" deduction from the principal sum, of four and a half 
per cent., which will occasion tire real interest to be paid on the sum actually received by the United States, to be 
equal to five and a quarter per cent., nearly. 

" The reimbursement is to be made in six equal instalments, commencing in the year 1800, and ending in the 
year 1806. But it is in the option of the United States to reimburse the whole or any paat of the sum borrowed, at 
any time they may think proper. 

" That the disposition which has been made of the abovementioned sum, is as follows: 
<; One million five hundred thousand florins have been applied, pursuant to the direction of the President of the 

United States, as a payment to France. 
" A further sum of about one hundred and forty thousand florins, will also have been appropriated towards a pay-

ment on the account of the Dutch loans, which became due on the first day of February last, including a premium 
of seventy thousand florins. 

" The residue is in a situation to be disposed of as may be judged most expedient. 
A doubt arrises, how far this loan may be within the meaning of the act making provision for the reduction of 

the public debt, on account of the limitation of the rate of interest, which, taking the charges of the loan into calcu-
lation, would be somewhat exceeded; and though it is presumed, that the limitation was not intended to exclude the 
addition of the ordinary charges, yet a point of so much delicacy appears to require legislative explanation. 

" The Secretary of the Treasury begs leave to observe, that it is, in his judgment, highly expedient, and very 
important to the general operation of the treasury, that the abovementioned loan should be deemed to' be included 
within the meaning of the aforesaid act. The residue may, in this case, be applied, with material advantage, to the 
purposes of that act; and the part which has been otherwise applied, may be hereafter replaced." 

On the 3d day of March, 1791, an act of Congress passed, which is in the following words: 
Whereas it hath been made known to Congress, that the President of the United jStates, in consequence of 

6 An act making provision for the reduction of the public debt,5 hath caused a certain loan to be made in Holland, 
on account of the United States, to the amount of three, millions of florins, bearing an interest 9f five per centum 
per annum, and reimbursable in six yearly instalments, commencing in the year one thousand eight hundred, and 
ending in the year one thousand eight hundred and six, or at any time sooner, in whole or in part, at the option of 
the United States: 

" And whereas it hath also been stated to Congress, that the charges upon the said loan have amounted to 
four and a half per centum, whereby a doubt hath arisen whether the said loan be within the meaning of the said 
last mentioned act,b which limits the rate of interest to five per centum per annum: 

u And whereas it is expedient that the said doubt be removed: 
" Be it enacted and declared by the Senate and House oj Representatives of the United States of America in 

Congress assembled, That the loan aforesaid shall be deemed ana construed to be within the true intent and mean* 
ning of the said act, entitled 6 An act making provision for the reduction of the public debt;9 and that any farther 
loan, to the extent of the principal sum authorized to be borrowed by the said act, the interest whereof shall be five 
per centum per annum, and the charges whereof shall not exceed the said rate of four and a half per centum, shall, 
in like manner, be deemed and construed to be within the true intent and meaning of the said act." 

In virtue of a resolution of the House of Representatives, passed the 22d of November, 1792, in the following 
words: 

44 Resolved, That the Secretary of tire Treasury be directed to report the plan of a provision for the reimburse-
ment of the loan made of the Bank of the United States, pursuant to the llth section of the act, entitled' An act to 
incorporate the subscribers to the Bank of the United States.'" 

The Secretary of the Treasury, in a report of the 30th of the same month, gave to the House the following informa-
tion: 

u With regard to the second object referred to the Secretary, namely, the plan of a provision for the reimburse-
ment of the loan made to the Bank of the United States, pursuant to the llth section of the act by which it is incor-
porated, the following is respectfully submitted, to wit: That power be given, by law, to borrow the sum due, to 
be applied to that reimbursement; and that so much of the dividend on the stock of the Government in the bank, as 
may be necessary, be applied for paying the interest of the sum to be borrowed. 

From this operation, it is obvious that a saving to the Government will result, equal to the difference of the in-
terest which will be payable on the new loan and that which is payable on the sum now due to the bank. If th$ 
proposed loan can be effected at the rate of those made in Holland, the nett saving to the Government may be com-
puted at the annual sum of thirty-five thousand dollar: which saving, whatever it may be, is contemplated as part 
of the means for constituting the proposed annuities. 
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<c The benefit of this arrangement will be accelerated, if provision be made for the application of the proceeds of 
the loans- heretofore obtained, to the payment suggested, on the condition of replacing the sums which may be so 
applied, out of the proceeds of the loan or loans which shall be made pursuant to th^ power above proposed to be 
given. 

In virtue of two resolutions of the House of Representatives, the one passed the 24th of December, 1792, and the 
other the 27th of tlie same month, in the following words: 

24th of December, 1792. " Resolved, That the Secretary of the Treasury^ be directed to Jay before this House, 
an account of the moneys borrowed at Antwerp, and Amsterdam, for the United States, within the present year." 

27th of December, 1792. " 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 nave been made, agree-
able 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 payments made:" 

The Secretary of the Treasuiy, in a report of the 3d of January, 1793, communicated to tlie House of Represen-
tatives, "die drafts directly made to the United States, of the moneys borrowed in Holland, and the dates and 
amounts of such drafts, respectively. 

With respect to any call of the House of Representatives, which embraced the idea of a previous disclosure of the 
drawing, the committee report: 

That, on the 19th day of January, 1792, the House of Representatives came to the following resolution: 
" That the Secretary of the Treasury be directed to lay before this House, such information with respect to the 

finances of the United States, as will enable the Legislature to judge whether any additional revenue will be neces-
sary, in consequence of the proposed military establishment." 

In reply to which resolution, the Secretary made the following report: 
" At the close of the year 1790, there was a considerable surplus of revenue beyond the objects of expenditure, 

which had required a provision to that period; which surplus, by an act of the 12th of August, in that year, was 
appropriated to the reduction of the public debt. 

" The statement A, herewith submitted, will shew, in one view, all the sums which, according to the establish-
ments heretofore made, and corresponding appropriations, have required, and will require, to be defrayed, from the 
beginning of the year 1791, to the end of tlie year 1792, amounting, together, to seven millions and eighty-two thou-
sand one hundred and ninety-seven dollars and seventy-lour cents. 

' 'The statement B will also shew, in one view,the nett product of .all the public revenues for the same period, 
according to the best calculation and estimate which can now be formed of it, amounting to seven millions ana 
twenty-nine thousand seven hundred and fifty-five dollars and twenty-six cents. 

The statement C exhibits a summary of the total annual expenditure t)f the United States, in conformity to 
existing settlements, amounting to three millions six hundred and eighty-eight thousand and forty-three dollars and 
fifty cents. 

" The statement B includes a view of the probable product, during the year 1792, of the existing revenues of the 
United States, amounting to three millions seven hundred thousand dollars. 

" From these statements will result, substantially, the information which is desired by the House of Representa-
tives, as far as it is now in the power of the Secretary to give it. 

" One or two matters, however, may be proper to be added, with a view to greater accuracy. 
" There are certain instances in which the estimates for appropriations have exeeeded, and will exceed, the sums 

actually expended. Hence, the apparent excess of the expenditure, as exhibited in the statement A, beyond the 
product of the revenue, as shewn in the statement B, will probably not be found real. But the amount of these 
suplusses, or over-estimates, is not stated, because it is not, and, in some cases, cannot, now be ascertained, and it 
is not likely to be considerable; and because, also, if it should ao more than counterbalance the excess alluded to, 
it will be safest to set off the surplus against those contingent demands, which, from time to time, occur. 

<cNo deduction has been made for the annual interest, on account of the debt purchased. This has proceeded 
from a supposition, that it will be deemed expedient, by the Legislature, to appropriate, inviolably^ the interest 
on any part of the debt, which shall be, at any time, extinguished, towards the extinction of the remainder. This 
point will be more particularly submitted, in a report on the subject of the public debt 

" Amount of moneys appropriated by an act of the Hth of February, 1791, making appropriations for the support 
of Government, during the year 1791, and for other purposes, seven hundred and forty thousand two hundred and 
thirty-two dollars and sixty cents. 

" Sum appropriated by an act of the 3d March, 1791, towards effecting a recognition of the treaty with the Em-
peror of Morocco, twenty thousand dollars. 

" Sum appropriated by an act of the same date, for raising another regiment, and makinĝ  further provision for 
the protection of the frontiers, three hundred and twelve thousand six hundred and eighty-six dollars and twenty 
cents. 

Amount of moneys appropriated by an act of the 23d of December last past, making provision, among other1 

things, for the support of Government^ for the year 1792, one million and fifty-nine thousand, two hundred and 
twenty-two dollars, and eighty-one cents. 

" Sum to be advanced, pursuant to the act making provision for defraying the intercourse between the United 
States and foreign nations, forty thousand dollars. 

" Amount ot one year's interest on the public debt, foreign and domestic, during the year 1791, two million and 
sixty thousand eight hundred and sixty-one dollars and forty cents. 

"Amount of one year's interest on .the public debt, foreign and domestic, (including that of the respective States', 
assumed) during the year 1792, two million eight hundred and forty-nine thousand one hundred and ninety-four 
dollars and seventy-three cents. 

*4 Total expenditures to the end of the year 1792, seven million and eighty-two thousand one hundred and ninety-
seven dollars and seventy-four cents. 

" Quarter ending on the 31st of March, three hundred and fourteen thousand eight hundred and eighty-one dol-
lars and eleven cents. 

" Quarter ending the 30th of June, one million three hundred and forty-five thousand three hundreed and three 
dollars and forty-nine cents. 

" Quarter ending the 30th of September, nine hundred and nineteen thousand five hundred and seventy dollars 
and sixty-six'cents. 

"Quarter ending tlie 31st of December, six hundred thousand dollars. 
" Duties on home-made spirits, from the first of July to the last of December, one hundred and fifty thousand 

dollars. 
"Duties on imports for the year 1792, estimated at three millions three hundred thousand dollars. 
" Duties on home-made spirits, for the same year, estimated at four hundred thousand dollars. 
" Total nett revenue for the years 1791 and 1792, seven million and twenty-nine thousand seven hundred and 

fifty-five dollars and twenty-six cents. b « 
" For the support of the civil establishments of Government, including forty thousand dollars for foreign affairs, 

three hundred and sixty-eight thousand six hundred and fifty-three dollars and fifty-six cents. 
" Stated expenditure of the War Department, including twenty-five thousand dollars for Indian affairs, three 

hundred and eighty-two thousand, seven hundred and thirty-one dollars, and sixty-one cents. 
" Pensions to invalids, eighty-seven thousand four hundred and sixty-three dollars and fifty cents. 

_ " Interest on the public debt/ foreign and domestic; including the amount of the State debts assumed, two 
million eight hundred and forty-nine thousand one hundred and ninety four dollars and seventy-three cents. 
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" Total annual expenditure, three million six hundred and eighty-eight thousand forty-three dollars and fifty 
cents*" 

At this time, there had been applied a certain portion of the principal ofthe foreign loans, to the payment of the 
interest upon the foreign debt, for which domestic revenues were appropriated. 

V. " That the committee be also instructed to report the whole amount of the existing debt of the United States, 
discriminating the domestic from the foreign debt, and specifying the amount of domestic debt, bearing a present 
interest of six per cent., the amount bearing a present interest of three per cent., and the amount deferred; that 
they also report the increase or decrease of the whole debt of the United States, and the operation of the sinking 
fund, to the end ofthe year 1793." 

The whole debt of the United States, on the first day of January, 1794, amounts to the sum of seventy-six 
million three hundred and twenty-two thousand eight hundred and forty-two dollars and thirty-eight cents. 

This aggregate is composed of all debts, both domestic and foreign. 
The domestic debt amounts to the sum of sixty-one million nine hundred and eighty-seven thousand two hundred 

and fifteen dollars and sixty-nine cents. 
The foreign debt amounts to the sum of fourteen million three hundred and thirty-five thousand six hundred 

and twenty-sixdollars and sixty-nine cents. # ' b 
The domestic debt of the United States is composed of funded domestic debt, bearing a present interest of six 

per cent., eighteen millions one hundred and sixty-nine thousand two hundred and thirteen dollars and fifteen cents. 
Of deferred six per cent, nine million and eighty-four thousand six hundred and eight dollars and forty-six cents. 
Of funded domestic debt, bearing a present interest of three per cent., twelve million four hundred and thirty-two 
thousand six hundred and forty-nine dollars and sixty-four cents. 

These sums make the total of thirty-nine million six hundred and eighty-six thousand four hundred and seventy-
one dollars and twenty-five cents. 

Of funded assumed debt, including a subscription in Georgia (of eight hundred and#twenty-two dollars and nine 
cents, not yet placed on the public books) bearing a present interest oi six per cent, eight million one hundred and 
twenty thousand nine hundred and twenty-four dollars and eleven cents; 

Of deferred six per cent, stock, four million and sixty thousand three hundred and eleven dollars and seventy-
eight cents; 

Of funded assumed debt, bearing a present interest oi three percent., six million and ninety thousand five 
hundred and fifty-one dollars and fifty-seven cents. 

These sums make a total of eighteen million two hundred and seventy-one thousand seven hundred and eighty-
seven dollars and forty-six cents. 

Of registered debt, six hundred and six thousand six hundred and forty-two cents. 
Of domestic debt subscribable to the loan of the United States, but which, not being registered, is not entitled to 

a dividend. 
This species of debt is composed of loan office and final settlement certificates, arrearages of interest to December 

31st: 1790, indents of interest, And bills of the old emissions. Also, of unliquidated claims upon the Government for 
services and' supplies during the late war, including those which may be exhibited under the act of March 27, 1792, 
arrearages of such military pensions as may be hereafter granted, to March 4 th, 1789, and credits on the books of the 
treasuiy, for which certificates of registered debt remain to be issued. From the nature and variety of objects 
which compose this description of debt, it is impossible to ascertain its precise amount. The following principles 
have, however, governed in the estimate. 

The Secretary of the Treasury, in a report dated January 9th, 1790, estimated the domestic debt, with the 
interest to December 31, 1790, at forty-two million four hundred ana fourteen thousand and eighty-five dollars and 
ninety-four cents. 

Of which there has been subscribed to the loans, the sum of thirty-nine million six hundred and eighty-six thousand 
four hundred and seventy-one dollars and twenty-five cents. 

The registered debt, as above stated, is six hundred and six thousand six hundred and forty-two dollars and 
forty-two cents. ^ 

The outstanding debt, upon the principles of the estimate of January, 1790, therefore, is two million one hundred 
and t\\ enty thousand nine hundred and seventy-two dollars and twenty-seven cents. 

Of balances due to the creditor States, three million five hundred and seventeen thousand five hundred and 
eighty-four dollars. 

Which totals, together, make the gross sum of sixty-four million two hundred and three thousand four hundred 
and fifty-seven dollars and forty cents. ^ ^ ¥ 

From which sum, is to be deducted the sum of two million two hundred and sixteen thousand two hundred and 
forty-one dollars and seventy-one cents, purchased by the sinking fund; which leaves the amount of the domestic 
debt as above stated. 

The foreign debt is thus composed: 
The debt to France, two million six hundred and eleven thousand five hundred and eighty-seven dollars and 

eighty-eight cents. 
The debt due to foreign officers, one hundred and thirty-six thousand nine hundred and thirty-eight dollars and 

eighty-one cents. 
Tne debt due to Holland, eleven million five hundred and eighty-seven thousand dollars. 
These sums make the gross sum of fourteen millions three hundred and thirty-five thousand five hundred and 

twenty-five dollars and sixty-nine cents, being the amount of foreign debt before stated. 
With respect to the increase or decrease of the debt of the United States, the committee report the following 

state of facts: 
The whole foreign debt, on the first of January, 1791, amounted to twelve million four hundred and five thousand 

seven hundred and thirty-eight dollars and eighty-six cents. 
The whole foreign debt, on the first of January, 1794, amounted to fourteen million three hundred and Unity-five 

thousand five hundred and twenty-six dollars and sixty-nine cents. 
The difference between these two sums amounts to the sum of one million nine hundred and twenty-nine thou-

sand seven hundred and eighty-seven dollars and eighty-three cents, being the increase of the foreign debt, from the 
first of January, 1791, to the lstof January, 1794. 

With regard to the domestic debt, the committee report: 
There have been liquidated at the treasury, from the first of January, 1791, to the first of January, 1794, sundry 

claims, founded upon considerations, received bv the late Government, amounting, both principal and interest, to 
five hundred and six thousand nine hundred ana nine dollars and nineteen cents; for which warrants have been 
issued by the direction ofthe comptroller, during that period. * 

There have been placed on the books of the treasury, within the same period, the balances found due to the 
creditor States, upon the final settlement of accounts between the United States and the individual States, 
amounting to the sum of three million five hundred and seventeen thousand five hundred and eighty-four dollars. 

Therehave been domestic loans obtained by the present Government, and remained unpaid on the first of January, 
1794, amounting to the sum of two million three hundred thousand dollars. 

There have been redeemed, by the operation ofthe sinking fund, up to the first of January, 1794, the sum of two 
million two hundred and sixteen thousand two hundred and forty-one dollars and seventy-one cents. 

There have been paid in specie, at the treasury, debts incurred by the late Government, in virtue of specie 
contracts, over and above specie receipts from similar contracts, the sum of four hundred and forty-five thousand 
eight hunclred and sixty dollars and fifty-five cents. 
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The following sums may be considered as off-sets against an equal amount of the existing debt: 
The revenues on the first of January, 1794, which are adequate to the re-imbursement of five hundred thousand 

dollars, due to the Bank ofthe United States, for loans in aid of the curcent service; and the sum of one million 
four hundred and twenty-one thousand four hundred and fifty-two dollars and thirty-one cents, due to the foreign 
fund; as appears from a view of the revenues and appropriations chargeable thereupon, in a preceding part of tins 
report. 

The unexpended balances of foreign loans, in the hands of bankers in Europe, amounting to forty-one thousand 
five hundred and forty-four dollars and ninety-eight cents. 

The balance unexpended of the sinking fund, on the first of January, 1794, amounting to four hundred and 
sixteen thousand nine hundred and forty-seven dollars and fifty-one cents, for which adequate revenues are appro-
priated. 

The bank stock owned by the United States, amounting to two million of dollars. 
At the request of the Secretary of the Treasury, the committee report: 

That it appears from the affidavits of the cashier, and several officers of the Bank of the United States, and ot 
several ofthe directors, the cashier and other officers of the Bank of New York, that the Secretary of the Treasury 
never has, either directly or indirectly, for himself or any other person, procured any discount or credit from either 
of the said banks, upon the basis of any public moneys which, at any time, have been deposited therein under his 
direction. And the committee are satisfied that no moneys of the United States, whether before or after they have 
passed to the credit of the Treasurer, have ever been, directly or indirectly, used for, or applied to any purposes, 
but those of the Government, eycept, so far as all moneys deposited in a bank are concerned in the general opera-
tions thereof. 

No. 1. 
TREASURY DEPARTMENT, April 10,1791. 

SIR: 
I have the honor ot your letter, of the 4th instant, addressed to the Sepretary of State, the Secretary of War 

and myself, to which due obedience shall be paid on my part. 
A letter from Mr. Short, dated at Amsterdam, the 2a of December, has just come to hand, giving me an account 

of his proceedings to that period, a copy of which will be forwarded by the Tuesday's post. He informs me, among 
other tilings, that he had̂  concluded with the bankers of the United States to open a loan, in February, for two 
millions and a half of guilders, at five per cent, interest, and four per cent, charges, which is a half pfer cent less 
than the last. The term of reimbursement fifteen years, beginning at the end of ten, with liberty to the United 
States to re-imburse at any time sooner. 

You will recollect that, by a particular instruction from you to me, no succeeding loan is to be opened until 
. that preceding, has been submitted to you and received your approbation. As it Js very desirable that no delay 
may attend the progress of the business, both as it regards payments to France, and the domestic operations to 
which the loans may be applied, I have concluded to submit Mr. Short's letter, to-morrow, to the Vice President 
and Heads of Departments, that they may consider how far the case iszwithin the purview of your letter; and 
whether it will not be expedient to authorize Mr. Short to proceed upon a further loan to the amount of three mil-
lions of guilders, which is the sum to which the money lenders have been accustomed, and that recommended by 
our bankers, as the most proper to constitute each loan. 

I request, nevertheless, to receive your instruction, as soon as possible, upon the subject, and I submit, whether 
it would not be advisable to change the restriction abovementioned, so as to leave Mr. Short at liberty to open his 
loan successively for three millions of guilders each, no new one to commence till after the preceding one has been 
filled, but without waiting for a ratification from this country; provided the terms be not? in any case, less advanta-

feous than those now announced. There is always danger of considerable delay in waiting lor approbation from 
ence, before a new loan can be undertaken, and favorable moments may be lost: for their are periods more or less, 

favorable. 
I think there is no probability, for some time to come, that loans can be obtained on better terms; and I may add, 

that, as far as I can judge, Mr. Short has conducted himself in the affair with judgment and discretion; and there 
will be safety in allowing him the latitude proposed. I believe, also, it will be advisable to apply the present loan 
in the same mariner as the former, that is to say, one half, or, perhaps, one million five,hundred thousand guilders to 
the use of France, and the residue to the purchase of the debt here; on this point, I also request your direction. 

I have the honor to be, with the most perfect respect, sir, your most obedient servant, 
ALEX. HAMILTON. 

The PRESIDENT ofthe United States. 

No. 2. 
April \ \ilu 1791. 

SIR: 
I have the honor to send, herewith, a copy of my letter of the tenth instant, and of that from Mr, Short, of the 

2d of December, to which it refers, and also the copy of another letter from Mr. Short, of the 25th of January. 
The result of my submission to the Vice President and the heads of the Departments has been, that they have, 

unanimously, advised me to instruct Mr. Short to proceed to open a second loan as soon as the first shall be filled, 
and to extend the sum from two and a half to three millions of guilders. I, nevertheless, request your direction 
concerning the alteration in his instruction generally, which is proposed in my letter. 

Finding, on recurring to it, your instruction to me competent to the disposition of the sum borrowed, I have 
directed Mr. Short to apply one million and a half of the loan which was to commence in February, as a payment 
to France. The exchange between France and Holland afforded a benefit of more than ten per cent to the United 
States on the last payment 

I thought it advisable to dispose of a principal part of the loan to this object, not only from the general consider-
ations which operate in the case, bi t from a desire to counteract the success of some negotiations with the French 
court, for the purchase of the debt due from us, which are not for the interest of the United States. 

I have the honor to be, with the most perfect respect, sir, your most obedient and most humble servant, 
ALEX. HAMILTON. 

The PRESIDENT ofthe United States. 

No. 
PHILADELPHIA, September 22, 1791. 

SIR: _ * 
I have received a letter from the minister of France, of which the enclosed is a copy. Having full authority 

from you in relation to payments to France, and there being funds out of which that which will constitute the suc-
cor requested, may, with propriety, be made; and being fully persuaded that, in so urgent and calamitous a case, 
you will be pleased with a ready acquiescence in what is desired, I have not hesitated to answer the minister that 
the sum he asks is at Ins .command, 

With the most perfect respect, and truest attachment, I liave the honor to be, 
Sir, your most obedient and most humble servant, 

ALEX. HAMILTON. 
The PRESIDENT of the United States. 
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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. 

v 39 f 

1794


