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4TH CONGRESS. ] N O . 8 7 . [ 1 s t SESSION. 

P U B L I C D E B T . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, JAN. 4 , 19 , A&D FEB. 3 , 1796. 

TREASURY DEPARTMENT, December 31sf, 1795. 
SIR: 

Agreeably to what was proposed by the committee of the House of Representatives at the conference with 
them on the 26tn instant, I have now the honor to present a statement of the debts ot the United States, with a view 
of the sums which will be annually requisite for discharging them. 
t j , 1st, Of the debts due in Amsterdam and Antwerp, for loans obtained under the late and present Governments. 

The amoqnt of these loans, exclusive of certain premiums with which one of them'is charged, amounted, on the 
first of January, 1795, to thirty millions and five hundred thousand guilders, equal, at the exchange of forty cents per 
guilder, to $12,200,000. 

The annexed statement, marked A, shews, in detail, the several loans which constitute this description of debt, 
the rates of interest payable thereon, and the sums which, according to existing contracts, are reimbursable in each 
year. Itis to be observed, however, that the suras stated in dollars, are calculated at par, or forty cents per guilder; 
the sums which may be really necessary to effect reimbursements, cannot be ascertained, and will vary, from time 
to time, according to the course of exchange, 

2d. Ofthe domestic funded debt, bearing a present interest of six per centum per annum. 
This debt, on the 31st of December, 1794, apiounted to $29,046,730 62, but, 5y subscriptions under the supple-

mentary funding act, passed on the 28th of January, 1795, it had increased, on the 30th of September, 1795, to 
$29,310,856 86. 

In this last capital is included the sum of $1,167,164 58, which has been purchased or l edeemed; the interest of 
which is vested in the commissioners of the sinking fund; also the stock created by funding the balances due to 
certain States, in consequence of the report of the late board of commissioners m their favor; which balances origi-
nally amounted to $2,345,056., „ ; 

By the act of the last session, providing for the redemption of the public debt, the commissioners of the sinking 
fund are instructed to commence the reimbursement of the six per cent, stock, bearing a present interest on the 
first of January ensuing, and to continue the same annually, until the said stock is fully redeemed. The sum 
placed to the credit of the sinking fund, and the balances standing to the credit of certain States, m consequence 
ofthe report of commissioners in their favor, are, however, excepted by the law from reimbursement. * 

The annexed statement, marked B, shews the annuity necessary to complete the payment of the stock subscribed 
on the 30th of September; other subscriptions, though not to any great amount, have been, and will continue to be, 
made, until the close of the present year. 

The interest and redeeming annuity, exclusive of the sum funded in favor of certain States, 
will require $2,274,624 13 

But to reimburse the said balances to States, there "would be necessary tlie further sum of 46,901 12 
Amounting to $2.321,525 25 . 

It is proper, however, to observe, that, by a law passed on the 2d of January, 1795, the balances due to States 
are, on certain conditions, not now controllable by the United States, subject to be transferred, at any time before 
the 2d of January, 1797, and that said balances, when so transferred, are subject to reimbursement. 

As the redeeming annuity is, therefore, unsusceptible of calculationat present, and may, with theinterest, amount 
to $2,321,525 25, this last sum is assumed, in the general statement which is annexed, as the annual charge upon the 
revenue. 

This annuity will be necessary for the object before stated, until the end of the year 1817. During tlie year 
1818 it will decline to $1,862,501 63, and will then be liberated by the extinguishment ot the debt. 

3d. Of the funded domestic debt, bearing interest of six per centum per1 annum, after the year 1800. 
This debt, on the 31st of December, 1794, amounted to $14,523,365 45; but on the 30th of September, 1795, it 

had increased by additional subscriptions to $14,561,934 41. 
•In the capital last mentioned, is included the sum of $929,220 14, which has been placed to the credit of .the 

sinking fund, and a sum of $1,172,528, arising from balances due to ̂ certain States, m consequence of the report of 
the late board of commissioners in their favor. 

The interest on this debt will commence on the first of January, 1801; the first reimbursement of principal is to 
be made on the first of January, 1802; the credit to the sinking fund, and the balances due to certain States, which 
may remain untransferred, are not subject to reimbursement. 

The interest and redeeming annuity, exclusive of the balances originally funded in favor of certain States, will 
require $1,122,919 78 

And to redeem the balances originally credited 'to certain States, the fhrther annuity of - 23,450 56 
Amounting to - $1,146,370 34 

It being very uncertain whether any part of the balances due to States will remain untransferred till the year 
1802, and there being important reasons in favor of z. reimbursement of the whole debt on uniform principles, the 
sum last stated is assumed as what will probably be the annual charge upon the revenue. 

This annuity will continue from the year 1801 to the year 1823; duridg the year 1824, it will fall to $924,020 76, 
and will then be liberated. 

4 tli. Of the domestic funded debt, bearing interest at 3 per centum per annum. 
This debt, on the last day of December, 1794, was $19,484,840 68; on the 30th of September, 1795, it had increased 

by new loans to $19,569,909 63. 
The sum purchased or redeemed, and passed to the credit ofthe sinking fund, was $607,097 27. 
Notwithstanding this debt is redeemable at tlie pleasure of the United States, and though funds are, by the act 

of March 3d, 1795, eventually destined for that purpose, yet, as the appropriation is conditional And revocable by-
Congress, nothing more is stated as a charge upon the revenue, than tlie annual interest, being $587,097 28. 

5th. Of the domestic funded debt, bearing interest at five and one half per centum per annum. 
This debt has lately been created by a subscription at the treasury, of that part of the loans obtained of France 

during tlie late war, which lemained unpaid, and which bore interest at five per centum per annum, apd amounts 
to $1,848,900. 

This species of debt is liable to be increased by subscriptions of the debt due in Holland, bearing five per cent 
interest; but any increase will operate an equivalent reduction of the foreign debt; the interest is payable quarter-
yearly, from and after the first of January, 1796, the annual sum requisite tor this object is $101,689 50. 

6th. Ofthe domestic funded debt, bearing interest at 4| per centum per annum. 
This, like the debt last mentioned, has been produced by a subscription of a part of the sum due to France, and 

arises from thg loans which bore an interest of 4 per centum; the amount is $176,000. 
To discharge theinterest, there will be required annually the sum of $7,920. 
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7th. Of the unfunded debt, contracted during the late war. 
This debt is composed of loan office and final settlement certificates, indents of interest, certificates of the 

Register of the Treasury, credits on the public books, and unliquidated claims. The amounts cannot be "precisely 
ascertained, but, on the principles -of former estimates, which cannot be materially erroneous, the principal is 
stated at - $984,811 0? 

And the arrearages of interest, prior to 1791, at . . . . . . 598,026 28 

Amounting to a - - $1,382,837 37 

Agreeably to the contracts expressed in the certificates of unfunded debt, the principals bear an interest of 6 per 
centum pel annum; the arrearages of interest, prior to the year 1791, on being subscribed to the loan opened for the 
domestic debt, become 3 per cent, stock. 

As yet, however, the acts of Congress have contained no provision for the payment of interest on this debt, except 
on that part which has been registered at the treasury, and then only for a payment on account of interest, equiva-
lent to what would be payable m consequence of a subscription to the loan. 

On the principles wnich have governed former appropriations, there would be necessary, until, and including, the 
year 1800, the sum of $51,333 22. and after the year 1800, the suta of $71,029 44. 

As, however, the amount of the unfunded debt is uncertain, and as no principles for the reimbursement thereof 
have been established, the sum last stated is assumed as the annual charge proper to be estimated for this object. 

8th. Of the domestic loans, obtained under authority of the present Government 
The annexed statement, maiked C, shews, in detail, the several loans which had been obtained on the 30th of 

September, 1795, amounting to $5,700,000. A further sum of $500,000 wdl be obtained at the close of the present 
year, which will increase this description of debt to $6,200,000. 

In tins sifm is included one million four hundred thousand'dollars, being the amount of the instalments which re-
main unpaid of two millions, had of the Bank of the United States, for an equal sum of the capital stock of the said 
bank; according to contract, this loan bears an intei est of six per centum per annum, and is reimbursable in instal-
ments of $200,000 at the close of the years, from 1795 to 1801 inclusive. 

Theie is also included in the aggregate amount before stated, the sum of one million of dollars, borrowed of the 
Bank of the United States and the Bank of New York, for expenses incident to the intercourse of the United States 
with foreign nations; four hundred thousand dollars of this loan will fall due in the year 1796, and the remainder at 
the close of the years 1797,1798, and 1799, in equal instalments of two hundred thousand dollars each. 

The other loans, with that to be made at tne close of the "present year, wdl require provision in the course of 
1796. 

It being evident that these loans, especially those which will fall due in the course of the ensuing year, must be 
continued by new contracts, the annual interest only is introduced into the general statement which is annexed; 
this interest, for reasons which will be developed in a subsequent part of this communication, is calculated at 6 per 
centum,,or three hundred and seventy-two thousand dollars. 

The several sums before stated have been brought into an aggregate view in the annexed table, marked D, the 
last column of which exhibits the sums which are estimated as being necessary to be provided in addition to the 
ordinary expenses ot Government. 

If a revenue adequate to the payment of the sums included in this estimate were to be established, the following 
reductions of the public debt might be effected. 

At the close of the year 1809, the whole foreign debt, amounting to twelve millions two hundred thousand dollars, 
would be discharged, and an annuity of $573,632 02, now required for the payment of interest, would revert to the 
public. 

At the close Of the year 1818, the funded domestic debt, bearing a present interest of 6 per cent., would be dis-
charged. This debt amounts to $29,310,856 86 the annuity then liberated would be $2,321,525 25. 

At the close of the year 1824, the funded 6per cent, stock, bearing a future interest, amounting to $14,561,934 41,. 
would also be reimbursed, whenafurther annuity of $1,146,370 34 would be liberated. 

The act of the last session provides fully for the fulfilment of the two last mentioned objects, by an absolute 
appropriation of revenue. 

After the reimbursementbefore mentioned, there would still remain the fqllowing sums of the existing debt: 
The stock bearing 3 per cent interest, being - $19,569,909 63 
The stock bearing 5§ percent, intei est - - 1,848,900 00 
The stock bearing 4i per cent interest 176,000 00 
The capital of the present unfunded debt, with the arrearages of interest prior to 1791, estimated 

at t 1,382,837 37 
And the capital existing in loans of the Bank of tne United States and Bank of New York, 6,200,006 00 

Amounting, in the whole, to - - $29,177,647 00 

But, if a revenue were to be established, equal to what will be requisite to satisfy the public engagements upon 
the scale of expenditure which will be necessary in the year 1801, the whole of the public debt might be extinguished, 
by payment or purchase, at or before the close of the year 1824, as also a very considerable additional debt* if any 
such should arise, out of future contingencies. 

This view of the public engagements will, it is presumed, demonstrate to the committee, that, in the arrange-
ments which have been hitherto made, an attention has not been wanting to secuie a right ot reimbursing'the debt, 
fully, if not more than equal, to what the United States can exercise j and that the unforeseen events which have lately 
happened in Europe, render it necessary to combine some efficacious plan for obtaining loans, with any augmenta-
tion of the revenue which it may now be judged expedient to establish. 

After a full consideration of different expedients, it has appeared to me most eligible to propose a commutation 
of the whole debt due to the Bank of the-United States, into a funded domestic stock, hearing interest at six per 
centum per annum, transferable at the treasury and loan offices, respectively, and irredeemable for such a period 
as will invite purchases at par. 

Considering the great capitals which will soon be demandable, or which are in a train of reimbursement in conse-
quence of the act of the last session, it is evident that, if the proposed new stock were to be declared irredeemable 
for a period of twenty or twenty-five years, still the purchase or redemption of the remaining debt would be sufficient 
for the employment of any revenues which can readily be acquired. It will also appear, from the table marked D, 
that such an arrangement would leave it in the power of the United States to reimburse the proposed new stock at 
a favorable period, by the application of revenue which will then be liberated, in consequence of the final reimburse-
ment of the 6 per cent, stock, bearing a present interest. 

The utility of the proposed measure can, I presume, receive but little illustration, beyond that afforded by a naked 
exhibition of the public engagements. 

It is, indeed, very probable that the final payment of the public debt, instead of being postponed by any existing 
stipulations which forbid reimbursements, will, in fact, be rendered additionally burdensome, if it be not somewhat 
retarded by those conditions which requiie repayments at fixed periods. 

The difficulties which are now experienced, in respect to the foreign debt, effectually demonstrate the impolicy 
of unnecessarily contracting engagements which cannot be satisfied directly from the proceeds of the revenue. At 
no time will those who negotiate loans for the public be able to calculate the value of money, or the probability of an 
increase or reduction of the rate of interest, with greater precision than those who lend. At all times must the 
borrower be exposed to certain expenses,' risks, and embarrassments, for which no equivalent can be obtained. 
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Among the reasons which recommend a commutation of the temporary debt due to the Bank ofthe United States, 
the following deserve notice: 

1st Tha.t this debt was contracted for the very beneficial consideration of an equal sum of the capital stock of 
that institution, or, it consists of sums advanced for the public service, in anticipation ofthe revenue. In these re-
spects the debt due to the bank may be fairly considered as first in merit and importance. 

2d. That the proposed commutation will enable the bank to grant such further loans as the public exigencies 
may require, without exposing the United States to certain expenses which are always incident to loans had of indi-
viduals. 

3d. That, through the agency of the bank, sales, of stock can be made to the best possible advantage, and the 
benefit of any premium which can be obtained, be secured to the United States. 

This last consideration is of much importance: for, though the proposed stock might not, in the present moment 
of commercial enterprise, command a premium, yet there can be but little doubt that it would bear a price conside-
rably above par, atno distant period. "While, therefore,.any present exigencies would be supplied on the most favor-
able terms, a certainty would remain, that the real value ot the stock would accrue to the public. 

I have the honor to be, with perfect respect, sir, your obedient servant, 
OLIVER WOLCOTT, Jun. Secretary ofthe Treasury. 

T o t h e H o n . WILLIAM: SMITH, E s q . 
Chairman ofthe Committee of Ways and Means 

of the House of Representatives. 

A general statement qf the foreign debt of the United States on the 31$/ December, 1795, with a schedule of the 
parts of principal which, by the terms of the several loans, became annually payable, together with the inter-
est, premiums, gratifications, and commissions, thereon, until its final extinction in the year 1809. 

PRINCIPAL OF THE FOREIGN DEBT. Guilders. Guilders. Dolls, at 40 cts. 
per guilder. 

Loan of 5,000,000 guilders, effected at Amsterdam by the late Go-
vernment, per contracts of 11th June, 1782, at 5 per cent, inter-
est per annum, remaining unpaid on the 31st December, 1795, 

Loan of 2,000,000 ditto, per contract of March 9th, 1784, at 4 per 
cent, per annum, - - - - - -

Loan of 1,000,000 ditto, per contract of June 1st, 1787, at 5 per 
cent, per annum, 

Loan of 1,000,000 ditto, per contract of March 13th, 1788, at 5 per 
cent ier annum, . . . . . . 

Total amount of loans effected by the late Government, -

Loans effected by the present Government, viz: 

At Amsterdam. 
Loan of 3,000,000, per contract of February 1, 1790, at 5 per cent 

interest per annum, - - - - - -
Loan of 2,500,000, per contract of March 2, 1791, at 5 per cent, in-

terest per annum, - - - - - -
Loan of 6,000,000, per contract of December 14,' 1791, at 5per cent, 

interest per annum, - - - - - -
Loan of3,000,000, per contract of December 24, 1791, at 4per cent 

per annum, - - - - - - -
Loan of 3,000,000, per contract of August 9, 1792, at 4 percent per 

annum, whereof only received -
Loan of 1,000,000, being a reloan of the first instalment due on the 

1st June, 1793, on the loan of 5,000,000, per contracts of 11th 
June, 1782, at 5 per cent per annum, - - -

Loan of 3,000,000, per contract, dated 10th April, 1794, at 5 per 
cent, per annum, - - -

At Antwerp. 
Loan of 3,000,000, per contract, dated 30th November, 1791, of 

which loan 950,000have been suppressed, at4j percent, interest 
per annum, - - - - - - -

Total amount of loans effected under the present Government, -

Total amount of the principal of the foreign debt unpaid on the 31st 
December, 1795, exclusive of 467,500 guilders, being the pre-
miums and gratifications on the loan of March 9, 1781, 

3,000,000 

2,000,000 

1,000,000 
1,000,000 

3,000,000 

2,500,000 

6,000,000 

3,000,000 

2,950,000 

1,000,000 

3,000,000 

2,050-,000 

7,000,000 2,800,000 

23,500,000 

30,500,000 

9,400,000 

12,200,000 

48 t 
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Schedule of the Foreign Debt, shewing the period of its redemption, with the annual interest, premiums, gratifications, and commissions, payable thereon, until its final extinction. 

Payable 
in the 
year 

Capital upon 
which interest 
is payable in 
each year. 

Interest, premi-
ums, gratifica-
tions, and com-
missions. 

Annual payment 
thereof. 

s Instalments be-
coming-due in 
each year. 

Annual amount 
thereof 

Amount in dolls 
at 40 cents pe 
guilder, of the 
annual paym't 
of interest, &c 

" 1 Amount in dol-
lars of the an-
nual instal-
ments. 

Total amount in 
dollars, paya-
ble in each 
year. 

1795. One year's interest on - - - - - -
Premium on loan of 9th March, 1784, -
Commissions on 2,555,250, -

30,500,000 $1,435,250 
120,000 
25,552 10 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 

$632,321 

563,641 

624,241 

520,041 

516,801 

1796. 
Third instalment of 5,000,000 loan, of 11th June, 1782, 

One year's interest on - - - - - -
Commissions on 2,385,250, - ' - - . - -

29,500,000 1,385,250 
23,852 10 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 

$1,000,000- $1,000,000 
$632,321 

563,641 

624,241 

520,041 

516,801 

$400,000 $1,032,321 

1797. 
Fourth instalment of 5,000,000 loan, of llth June, 1782, 

One year's interest on - . -
Premium on loan of 9th March, 1784, -
Commissions on 2,535,250, -

28,500,000 1,335,250 
200,000 
25,352 10 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 

1,000,000 1,000,000 

$632,321 

563,641 

624,241 

520,041 

516,801 

400,000 963,641 

1798. 
Last instalment ot 5,000,000 loan, of 11th June, 1782, 

One year's interest on - - - - - -
Commissions on 1,485,250, -

27,500,000 1,285,250 
14,852 10 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 

1,000,000 1,000,000 

$632,321 

563,641 

624,241 

520,041 

516,801 

400,000 1,024,241 

1799. 
First instalment of 1,000,000 loan, of 1st June, 1787, -

One year's interest on - - - - - -
Commissions on 1,675,250, , -

27,300,000 1,275,250 
16,752 10 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 

200,000 200,000 

$632,321 

563,641 

624,241 

520,041 

516,801 

80,000 600,041 

Second instalment of 1,000,000 loan, of 1st June, 1787, 
First instalment of 1,000,000 loan, of 13th March, 1788, 

$1,580,802 10 

1,409,102 10 

1,560,602 10 

1,300,102 10 

1,292,002 10 
200,000 
200,000 

400,000 

$632,321 

563,641 

624,241 

520,041 

516,801 

160,000 676,801 
1800. One year's interest on - - - - - -

Commissions on 2,255,250, -
26,900,000 1,255,250 

22,552 10 
1,277,802 10 

400,000 

511,131 

160,000 676,801 

Second instalment of 1,000,000 loan, of 13th March, 1788, 
Third instalment of 1,000,000 loan, of 1st June, 1787, - -
First instalment of 3,000,000 loan, of 1st February, 1790, 

- -

1,277,802 10 
200,000 
200,000 
600,000 

1,000,000 

511,131 

400,000 911,121 
1801. One year's interest on - - - - - -

Gratifications on loan of 9th March, 1784, . . . 
Commissions on 2,465,250, -

25,900,000 1,205,250 
10,000 
24,652 10 

1,239,902 10 

1,000,000 

495,961 

400,000 911,121 

First instalment of 2,000,000 loan, of March 9th, 1784, 
Fourth instalment of 1,000,000 loan, of June 1st, 1787, 
Third instalment of 1,000,000 loan, of March 13th, 1788, 
Second instalment of 3,000,000 loan, of February 1st, 1790, -

1,239,902 10 
250,000 
200,000 
200,000 
600,000 

1,250,000 

495,961 

••500,000 995,961 
1802. One year's interest on - - - - - -

Gratifications on loan of 9th March, 1784, 
24,650,000 1,145,250 

12,500 

1,250,000 ••500,000 995,961 



1803. 

1804. 

1805. 

Commissions on 4,707,750, -

Second instalment of 2,000,000 loan, of 9th March, 1784, 
Last instalmpnt of 1,000,000 loan, of 1st June, 1787, -
Fourth instalment ot 1,000,000 loan, of 13th March, 1788, 
Third instalment of 3,000,000 loan, of 1st February, 1790, 
First instalment of 2,500,000 loan, of 2d March, 1791, 
First instalment of 6,000,000 loan, of 14th December, 1791, 
First instalment of 3,000,000 loan, of 30th Nov. 1791, 950,000 

whereof suppressed, -

One year's interest on - - - - - -
Gratifications on loan of 9th March, 1784, 
Commissions on 6,538,250, ' -

Third instalment of 2,000,000 loan, of 9th March, 1784, 
First instalment of 3,000,000 loan, of 24th December, 1791, -
First instalment of 3,000,000 loan, of 9th August, 1792, 50,000 

whereof not received, . . . . 
Last instalment ot 1,000,000 loan, of 13th March, 1788, 
Fourth instalment of 3,000,000 loan, of 1st February, 1790, -
Second instalment of 2,500,000 loan, of 2d March, 1791, 
Payment of 1,000,000 loan, per contract of first June, 

1793,_ 
Second instalment of 6,000,000 loan, of 14th December, 1791, 
Second instalment of 3,000,000 loan, of 30th November, ir91, 

950,000 whereof suppressed, . . . . 

One year's interest on - - - - - -
Gratifications on the loan of March 9th, 1784, -
Commissions on 5,080,750, -

Fourth instalment of 2,000,000 loan, of 9th March, 1784, 
Second instalment of 3,000,000 loan, of 24th December, 1791, 
Second instalment of 3,000,000 loan, of 9th Aug. 1792, 50,000 

whereof not received, -
'Last instalment of 3,000,000 loan, of 1st February, 1790, 
Third instalment of 2,500,000 loan, of 2d March, 1791, 
Third instalment of 6,000,000 loan, of 14th December, 1791, -
Third instalment of 3,000,000 loan, of 30th November, 1791, 

950,000 whereof suppressed, -

One year's interest on - - - - - -
Gratifications on the loan of March 9th, 1784, -
Commissions on 4,533,250, -

Fifth instalment of 2,000,000 loan, of 9th March, 1784, 
Third instalment of 3,000,000 loan, of 24th December, 1791, -
Third instalment of 3,000,000 loan, of 9th Aug. 1792, 50,000 

whereof not received, -
Fourth instalment of 2,500,000 loan, of 2d March, 1791, 
Fourth instalment of 6,000,000 loan, of 24th December, 1791, 
First instalment of 3,000,000 loan, of 10th April, 1794, 

21,100,000 

15,550,000 

11,200,000 

47,077 10 

973,250 
15,000 
65,382 10 

713,550 
17,500 
50,807 10 

513,250 
20,000 
45,332 10 

1,204,827 10 

1,053,632 10 

781,557 10 

578,582 10 

250,000 
200,000 
200,000 
600,000 
500,000 

1,200,000 
600,000 

250,000 
600,000 

600,000 
200,000 
600,000 
500,000 

1,000,000 
1,200,000 

600,000 

250,000 
600,000 

600,000 
600,000 
500,000 

1,-300,000 

600,000 

250,000 
600,000 

600,000 
500,000 

1,200,0*00 
600,000 

3,550,000 

5,550,000 

4,350,000 

481,931 

421,453 

312,623 

231,433 

1,420,000 

2,220,000 

1,740,000 

1 ,901 ,931 

2,641,453 

2,052,623 

3 
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Payable 
in the 
year 

« Capital upon 
which interest 
is payable in 
each year. 

Interest, premi-
ums,; gratifica-
tions, and com-
missions 

Annual payment 
thereof. 

Instalments be-
coming due in 
each year. 

Annual amount 
thereof. 

Amount in dolls, 
at 40 cents per 
guilder, of the 
annual paym'ts 
of interest^ &c. 

Amount in dol-
lars of the an-
nual instal- ' 
ments. 

Total amount in 
dollars, payable 
in each year. 

Last instalment of 3,000,000 loan, of 30th Nov. 1791, 950,000 
250,000 

4,000,000 1,60X1,000 1,831,433 
1806. One year's interest on - - - - - -

Gratifications on the loan of 9th March, 1784, -
Commissions on 4,051,500, * 

7,200,000 329,000 
22,500 
40,515 

392,015 

» 

- -

4,000,000 

156,806 

1,60X1,000 1,831,433 

• Sixth instalment of 2,000,000 loan, of 9th March, 1784, 
Fourth instalment of 3,000,000 loan, of 24th December, 1791, 
Fourth instalment of 3,000,000 loan, of 9th Aug. 1792, 50,000 

whereot not received, -
Last instalment of 2,500,000 loan, of 2d March, 1791, 
Last instalment of 6,000,000 loan, of 14th December, 1791, 
Second instalment of 3,000,000 loan, of 10th April, 1794, 

-

- r -

392,015 

» 

- -

250,000 
600,000 

550,000 
500,000 

1,200,000 
600,000 

3,700,000 

156,806 

1,480,000 1,636,806 
1807. One year's interest on - - - - - -

Gratifications on the loan of 9th March, 1784, -
Commissions on 2,508,000, . . . . . 

3,500,000 
M - * 

158,000 
50,000 
25,080 

233,080 

3,700,000 

93,232 

1,480,000 1,636,806 

Last instalment of 2,000,000 loan, of 9th March, 1784, 
Last instalment of 3,000.000 loan, of 24th December, 1791, -
Last instalment of 3,000,000 Joan, of 9th August, 1792, 50,000 

whereof not received, -
Third instalment of 3,000,000 loan, of 10th April, 1794, 

-

233,080 
500,000 
600,000 

600,000 
600,000 

2,300,000 

93,232 

920,000 1,013,232 
1808. One year's intei est on . . . . . . 

Commissions on 660,000, - - - - - -
1,200,000 60,000 

6,600 
66,600 

36,300 

2,300,000 

26,640 ~ 

14,520 

920,000 1,013,232 

1809. 
Fourth instalment of 3,000,000 loan, of 10th April, 1794, 

Onfe year's interest on - - - - - -
Commissions on 630,000, 

600,000 30,000 
6,300 

66,600 

36,300 

600,000 600,000 
26,640 ~ 

14,520 

240,000 266,640 

Last instalment of 3,000,000 loan of 10th April, 1794, 

66,600 

36,300 
COO,OOQ 600,000 

26,640 ~ 

14,520 
. 240,000 254,520 

$14,006,912 10 
< r . 

$30,500,000 $5,602,765 $12,200,000 $17,802,765 

TREASURY DEPARTMENT, 31sf December, 1795. 
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B. 

Statement ofthe Domestic Debt of the United States. 

Amount of the assumed debt, January 1st, 1795, 
Do domestic do do do 

Funded, from January 1st, to September 30th, 1795, - . 

Total of capital stock, September 30th, 1795, -

Of the above capital, there has been placed to the credit 
of certain States, agreeably to act of Congress, and the re-
port of the" commissioners, -

And to the credit of the commissioners of the sinking 
fund; the treasurer, as agent for said commissioners; and, 
the treasurer, in trust for the United States, 

And, to the credit of individuals, 

Six per cents. 

8,120,836 23 
20,925,894 18 

264,126 45 

.29,310,856 86 

2,345,056 00 

1,167,164 58 
25,798,636 28 

Three per cents. 

6,090,560 67 
13,394,279 92 

85,069 04 

19,569,909 63 

703,516 80 

607,097 27 
18,259,295 56 

29,310,856 86 19,569,909 63 

Deferred. 

4,060,417 84 
10,462,947 48 

38,569 09 

14.561,934 41 

1,172,528 00 

929,220 14 
12,460,186 27 

14,561,934 41 

2d. 

Schedule of the annual sums requisite to discharge the interest andprincipalofthe debt bearing sixper cent, interest. 

The debt bearing a present interest of six per cent, exclusive of the balances originally credited to certain States, 
amounted, 'on the 30th September, 1795, to 25,798,636 dollars and 28 cents, on -which an annuity of 8 per cent, 
per annum is payable, from the close of the year 1795 to the close of the year 1817, inclusive; and, during the 
year 1818, an annuity of 6,369 per cent, which will complete the reimbursement: Therefore, 

8 per cent", on 25,798,636 28 ' is 2,063,890 90 
The sinking fund, - - - - - 1,167,164 58, a 6 per cent. 70,029 87 
The balances originally credited to certain States, - 2,345,056 00 do. 140,703 36 

Annual sum necessaiy, on the principles above stated, from the year 1795, to the year 1817, inclu-
sive, and, according to the act of March 3d, 1795, supposing no part of the balances, due to 
States, to be transferred, - - - 2,274,624 13 

Annuity of 6.369 per cent, necessaiy to complete the reimbursement in the year 1818, on the prin-
ciples before stated, - - - - - - - - - - 1,853,848 37 

But, to redeem the balances placed to the credit of certain States, an additional sum of 
$46,901 12, will be necessary, from the year 1795 to 1817,inclusively, making the whole annu-
ity, during the said period, equal to - - - - - - - 2,321,525 25 

And, during the year 1818, when the said annuity would decline to 6.369 per cent on the whole 
capital, exclusive of the sinking fund, a sum o f - - - - - - - 1,862,501 63 

3d. 
Schedule of the annual sums requisite to discharge the interest and principal of the debt bearing sixper cent, inter-

est, from the close of the year 1800. 
The debt bearing interest at six per cent from the close of the year 1800, exclusive of the balances originally cre-

dited to certain States, amounted, on the 30th September, 1795, to 12,460,186 dollars and 27 cents, on which 
an annuity of 8 per cent, per annum is payable, from the close of the year 1801, to the close ofthe year 1823, 
inclusive, and, during the year 1824, an annuity of 6.369 per cent., which will complete the reimbursement: 
Therefoi c 

8 per cent on 12,460,186 27 is 996,814 90 
The sinking fund, 929,220 14, at6 per cent 55,753 20 
The balances originally credited to certain States, - 1,172,528 00 do 70,351 68 

Annual sum necessary, on the principles above stated, from the year 1801 to the year 1823, inclu-
sive, and according to tha act of March 3d, 1795, supposing no part of the balances due to 
States to be transferred, - 1,122,919 78 

Annuity of 6.369 per cent necessary to complete the reimbursement in the year 1824, on the prin-
ciples before stated, " - - - - " . ^ " " " " 919,694 14 

But, to redeem the balances placed to the credit of certain States, an additional sum of 
$23,450 56, will be necessary from the year 1801, to 1823, inclusive, making the whole annuity, 
during said period, equal to - - - - - - - - - 1,146,370 34 

And, during the year 1824, when the said annuity would decline to 6.369 per cent, on the whole 
capital, exclusive of the sinking fund, a sum of - - - - - - 924,020 76 

4th. 
• OF THE THREE PER CENT. DEBT. 

Annual sum necessary to discharge the interest on $19,569,909 63, 3 per cent stock, is - 587,097 28 

Funded domestic debt, subscribed beft»e the 30 th September, 1795, under the aet of March 3d, 1795, providing for 
the support of public credit', ana for the redemption of the public debt, viz: 

5th. 
Arising from subscriptions of that part ofthe debt due to France, which bore an interest at 5 per 

cent, and which has been converted into stock, bearing interest at 5 j per cent. - - 1,848,900 00 
Annual interest on the 5 j per cent, stock, from and after 1st January, 1796, - 101,689 50 
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6 th. 
Arising from subscriptions of that part of the debt Hue to France, which bore an interest at 4 per 

cent, and which has been converted into stock, bearing interest at 4j per cent. - - 176 000 00 
Annual interest on the 4j per cent, stock, from and after 1st January, 1796, . . . 7'920 00 

7th. 
UNFUNDED DEBT. 

This debt consists in certificates issued by the Register pf the Treasury, loan office and final settlement certificates 
indents of interest, credits at the treasury, and unliquidated claims, estimated, on the first of January 1795? 

as follows, viz: ' 
Debt due to foreign officers, for -which an appropriation has been made, and which, of course, has 

been vested in the sinking fund, the principal being - - - • 186,988 23 
And the interest, to the end of 1790, 22,438 58 

The registered debt, and other objects before mentioned, - 1,184,323 40 S 0 M 2 6 8 1 

The arrearages of interest, to the end ofthe year 1790, which become 3 per cent. 
stock, on being funded, 376,851 74 

• 1,561,175 14 

1,770,601 95 But this debt has, by subscriptions, and conversions into funded debt, between the 1st January 
and the 30th September, 1795, been diminished the sum of - 387,764 58 

Leaving the unfunded debt, on the 30th of September, 1795, on the principles of former estimates, 
the sum o f - - - - - - - - - - - 1,382 837 37 

This sum, on being subscribed to the loan, would, according to former estimates, produce ' 
Funded 6 per cent, stock, bearing present interest, - - - 656,540 71 
Funded 6 per cent, stock, bearing interest after 1800, - 328,270 38 
Funded 3 per cent, stock, bearing present interest, - - " 398,026 28 

If the unfunded debt were all subscribed on the principles before stated, the following annuities would be requisite: 
To discharge the interest on the 6 per cent, stock, bearing a present interest* - 392 44 
To discharge the interest on the 6 per cent, stock, bearing interest after 1800, - 195696 22 
To discharge the interest on the 3 per cent, stock, bearing a present interest^ - - - " 11*940 78 

$71,029 44 
TREASURY DEPARTMENT, 31s / December, 1795. 

C. 
A statement of the domestic loans on the 30th September, 1795, shewing the periods at which the same become 

redeemable according to contracts. 

$1,400.000, Remaining unpaid of $2,000,000 borrowed under the act, entitled ' ' An act to incorporate the subscribers 
to the Bank of the United States," bearing interest at six per cent, per annum, payable by instal-
ments on the 3.1st December, ofthe several years 1795 to 1801, inclusive, of $200,000 each. 

300,000, Remaining unpaid, of $400,000 borrowed under the act, entitled " An act for raising a further sum of 
money for the protection of the frontiers, and for other purposes therein mentioned/' bearing interest 
at 5 per cent, per annum, and payable by instalments. 

On the 1st November, 1795, $100,000 
1st December, 1795, 100,000 
1st January, 1796, 100,000 

$300,000 

1,000,000, Borrowed under the act authorizing the loan of $2,000,000, bearing interest at 5 per cent, per annum 
payable on the 1st January, 1796. ' 

200,000, Borrowed of the Bank of New York, under the act ofthe 20th March, 1794, hearing interest at 5 per 
cent., payable on the 8th June, 1796. 

1,000,000, Borrowed under the act authorizing the loan of $2,000,000, bearing interest at 5 per cent, per annum, 
payable on the 1st April, 1796. 

800,000, Borrowed under the act, entitled " An act for the reimbursement of a loan authorized by an act of the last 
session of Congress," bearing interest at 6 per cent, per annum, and payable by instalments on the 

31st December, 1796, $200,000 
31st December, 1797, 200,000 
3lst December, 1798, 200,000 
31st December, 179,9, 200,000 

$800,000 

500,000, Borrowed under an act making further appropriations for the military and naval establishments, and for 
support of Government, passed 3d March, 1795, bearing interest at 6 per cent, per annum, from 1st 
April, 1795, payable 1st April, 1796, 

500,000, Borrowed under the aforesaid act of 3d March, 1795, bearing interest at 6 per cent, per annum, payable 1 et rWr.h^ TfQR r J 1st October, 1796. 

$5,700,000 Amount of domestic loans on the 30th September, 1795. 

NOTE.—An additional loan, of $500,00Q, will be made at the close of the year 1795. 
TREASURY DEPARTMENT, 3 l s f December, 1795. 



D. 
An aggregate statement of the sums which will be requisite for the payment of interest, and certain reimbursements of the public debt, from the year 1795, to the year 1824, inclusive. 

In the year 

1795 
1796 
1797 . 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1833 
1824 

00 
Sumsrequiredfor 

principal and in-
terest of the fo-
reign debt. 

1,032,321 
963,641 

1,034,241 
600,041 
676,801 
911,121 
995,961 

1,901,931 
2,641,453 
2,052,623 
1,831,433 
1,636,806 
1,013,232 

266,640 
v 254,520 

Extinguished. 

(2.) 

Sujns required for the 
principal and interest' 
of the G per cent stock, 
bearing a present inte-
rest. 

2,321,525 25 
2,321,525 25 
2,321,525 25 
2,321,525 35 
2,321,525 25 
2,321,525 25 
2.321.525 25 
2.321.526 25 
2,321,525 25 
2/321,525 25 
2,321,525 35 
2,321,525 25 
2,321,525 25 
2,321,535 35 
2,321,525 25 
2,321,525 25 
2,321,535 25 
2,321,525 25 
2,321,525 35 
2,321,525 35 
2,331,525 35 
2,321,525 25 
2,321,525 25 
1,862,501 6 3 . 

Extinguished. 

(3 . ) 

Sums required for the 
principal and interest 
ofthe6percent stock, 
bearing a future in-
terest. 

1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 
1,146,370 34 

924,030 76 
Extinguished. 

(4.) 
Sums required for the 
interest of the 3 per 
cent, stock. 

687,097 28 
687,097 28 
587,097 28 
587,097 28 
687,097 28 
587,097 28 
687,057 28 
587,097 38 
587,097 38 
587,097 38 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
687,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
687,097 28 
587,097 28 
587,097 28 
587,097 28 
587,097 28 
687,097 38 
687,097 28 

(5.) 

Sums required for the 
interest of 5J per cent, 
stock. 

101,689 50 
101,689 50 
101,689 60 
101,689 50 
101,689 60 
101,689 60 
101,689 50 
101,689 50 
101,689 60 
101,689 60 
101,689 60 
101,689 50 
101,689 60 
i01,689 60 
101,689 60. 
101,689 60 
101,689 50 
101,689 50 
101,689 50 
101,689 50 
101,689 60 
101,689 60 
101,689 50 
101,689 50 
101,689 50 
101,689 50 
101,689 50 
101,689 60 
101,689 50 
101,689 60 

(6.) 

Sums requir-
ed for the 
interest of 
the 4J per 
cent, stock 

7,920 
7,920 
7,920 
7,920 
7 ,920 
7,920 
7,920 
7,920 ' 
7,920 
7,920 
7,920 
7,920 
7,920 
7,920 
7,930 
7,920 
7,920 
7,920 
7,920 
7,920 
7,920 
7,930 
7,930 
7,930 
7,920 
7,920 
7,920 
7,920 
7,920 
7,920 

CO 
Sums required for the 
interest of the unfund-
ed debt. 

71,029 44 
71,029 44 
71,029" 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,029 44 
71,039 44 
71,039 44 
71,039 44 
71,039 4 4 
71,029 44 
71,039 44 
71,029 44 
71,039 44 
71,039 44 
71,039 44 
71,029 4 4 

(8.) 

Interest on the 
domestic loans 
as proposed. 

372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
373,000 
373,000 
373,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 
372,000 

Total sums requisite in 
each year, on the prin-
ciple of thi» statement 

4,338,972 97 
4,424,902 47 
4,485,502 47 
4,061,302 47 
4.138.063 47 
4,372,382 47 
5,603,592 81 
6,509,562 81 
7,249,084 81 
6,660,254 81 
6.439.064 81 
6,244,437 -81 
6,620,863 81 
4,874,371 81 
4,863,151 81 
4,607,631 81 
4,607,031 81 
4,607,631 81 
4,607,631 81 
4,607,631 81 
4,607,631 81 
4,607,631 81 
4,607,631 81 
4,148,608 19 
2,286,106 66 
2,286,106 66 
2,286,106 56 
2,286,106 56 
2,286,106 66 
2,063,756 98 

TREASURY DEPARTMENT, 31st December, 1795 , 
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[Presented to the House the 19th of January, 1796.] 

A statement shewing the final liquidation qf the French Loans, and their full reimbursement at the treasury, upon 
the principles of the loan opened for the Foreign Debt, under the act making further provision for the support 
of public credit, and for the redemption of the Public Debt. 

Livres. s, d. Livres. s. d. livres. s. d. Cents. Dollars. 

Balance due to France, on the 31st December, 
1794, agreeably to the printed statement for 
that year, payable at different future periods, 
ascertained by contracts, dated July 16,1782, 
and February 25th, 1783, . . . 

Debt due to the Farmers General of France, 
upon a contract made 3d June, 1777, with 
Messrs. Franklin & Deane. as agents of the 
United States: Amount of the loan, -

Deductremittances made by thelate Government 

Interest arising, in the year 1795, on the instal-
ments becoming payable by contract, after 31st 
December, 1794, viz: 

One year's interest, due the 3d September, 1795, 
on six millions, being the residue of the loan 
of eighteen millions livres, at five per cent, 
per annum, -

Ditto, due the 4th November, 1795, on two mil-
lions of livres, being the residue of the loan 
of ten millions, at four per cent, per annum 

Ditto, due the 31st December, 1795, on the en-
tire loan of six millions, at five per cent, per 
annum, -

Interest, from September 3d, to December 31st, 
1795, on 4,500,000, remaining of the loan of 
eighteen mdlions, after paying 1,500,000, the 
instalment of 3d September, 1795, ' -

Interest, from November 4th, to December 31st, 
1795, on one million of livres, remaining of 
the loan of ten millions, after paying one mil-
lion, the instalment of 4th November, 1795, 

For amount of interest relinquished, which had 
been charged in the account settled to the 31st 
December. 1794, upon moneys advanced by 
the United States, on account of instalments 
becoming due, 

For amount of interest on 846,770.14.5, being 
the balance due to Farmers General, from 3a 
September, 1783, to 31st December, 1793, ten 
years, three months, and twenty-eight days 

The United States have reimbursed the French 
Government thefullmrwunt of the above, viz: 

By payments made at the treasury, for the dis-
charge of the instalments of the 3d Septem-
ber, and 4th November, 1795, $453,750, at 
18.15 cents, -

By amount of supplies furnished, during the late 
war, to the marine of France, under the agen-
cy of John Holker, Esq. Consul General, as 
settled at the treasury, viz: 

Principal sum, - - - - -
Interest thereon, from September 3d, 1783, to 

December 31st, 1793, -

Subscribed to the loan bpened for the foreign 
debt, and for which certificates of domestic 
debt were issued in favor of James Swan, Esq. 
agent, duly authorized by the Committee of 
Public Safety, of the National Convention: 

Certificates, bearing interest at 5| per cent, per 
annum, from 1st January, 1796, to amount 
of $1,848,900 

Ditto, bearing interest at 4 j per 
cent, per annum, from same 1 

period,- . . . 176,000 

Payment to the said agent, by treasury war-
rant, No. 5,132, dated 22d July, 1795, tor six-
teen dollars and four cents, being the balance 
due the Republic of France, on loan of mo-
ney and other supplies obtained by the Unit-
ed States, of the Government of France, dur-
ing the late war, -

TREASURY DEPARTMENT, January 16,1796. 

300,000 

80,000 

300,000 

73,750 

6,333 6 7 

1,000,000 
153,229 5 7 

12,188,040 12 2, a 18.15 

846,770 14 5, at do. 

is 2,212,129 37 

153,688 89 

760,083 6 7 

104,462 2 5 

437,262 1910 
1,301,808 8 10, at do. 

14,336,619 15 5, a 18.15 

2,500,000 « d o . 

448,471 14 8 

231,585 16 4 
680,057 11 0, ado . 

10,186,776 17 2 

969,696 19 5 

Livres, 

11,156,473A 16 7, a do. 

7 10, ado . 

14,336,619 15 5,at 18.15 

236,278 23 

$2,602,096 49 

453,750 00 

123,430 45 

2,024,900 00 

16 04 

$2,602,096 49 
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NOTE REFERRED TO IN THE PRECEDING STATEMENT. 

A . This subscription is in discharge of the residuary instalments, which had not become due on the 3lst Decem-
ber, 1795, viz: 
Three, of one million five hundred thousand, each, of the loan of eighteen millions, at five per cent.- per 

annum, 4,500,000 
Six, of one million, each, of the loan of six millions, at do. - - - - 6,000,000 

•10,500,000 
Deduct so much paid in advance, on account of the instalment becoming due on the 

3d September, 1796, 313,223 2 10 
.10,186,776172 

One, of one million, of the loan of one million, a four per cent, per annum, - - 1,000,000 
Dpduct so much, paid in advance, on account'of the instalment becoming due on the 

4th of November, 1796, . . . . . . . . 30,303 0 7 
969,696 19 5 

Zivres, 11,156,473 167 

[Presented to the House of Representatives, February 3, 1796.] 

' TREASURY DEPARTMENT, 26th January, 1796. 
S IR : . . " 

The object of this communication is to represent to the Committee of Ways and Means that certain addi-
tional provisions appear to be advisable, in order to a due execution of the act, passed during the last session of 
Congress, entitled " A n act making further provision for the support of public credit, and for the redemption of the 
public debt." 

The eleventh section of the recited act directs, that the commissioners of the sinking fund shall cause to be paid 
yearly, such sums as. accordingto the right for that purpose reserved, may rightfully/be paid for and towards the 
reimbursement or redemption of the debt or stock, bearing or to bear an interest of sixper centum per annum. 

In respect to the stock bearing a present interest, it was directed that the reimbursement should commence on 
the first day of January, 1796. Upon the stock which will bear interest after the year 1800, the reimbursement is to 
continue on the first day of January, 1802. 

The sum which may rightfully be paid in one year, is eight per centum per annum, upon the original capital 
debt or stock. 

As the injunctions of the law upon the commissioners of the sinking fund are unconditional, and as permanent 
funds have been vested and appropriated, it is conceived that a successive reimbursement annually, of the debts be-
fore mentioned, lias become an irrevocable stipulation with the creditors. The_ stock bearing a present interest 
lias, therefore, by the act of the last session, heen converted from an annuity of six per centum per annum, for an 
indefinite period,, into an annuity of eight per centum per annum, for a period of somewhat less than twenty-four 
years, commencing with the year 1795. 

The stock upon which interest was to commence in 1801,is a like annuity from that period. 
But a stipulation in the fourth section of the act, entitled " A n act making provision for the debt of the United 

States," requires a quarter yearly payment of interest, and this stipulation remains in force; a distribution of the an-
nuity of eight per centum per annum, into four quarter yearly dividends, is, therefore, necessaiy to satisfy the con-
tract with the creditors. 

If the dividends on the lastdays of March, June, and September, in each year, were to be confined to a simple 
payment of interest upon the unredeemed capital, the contract would be strictly satisfied; the fourth quarterly divi-
dend, or that to be made on the last day of December, annually, might, in this case, be calculated at such a rate, as 
would complete the sum of eight per centum, for each entire year; this appears to have been the design of the law, 
in contemplating a distinction"between the payments on account ol principal and those on account of interest. 

The effect ot shch a distribution of the annuity of eight per centum, is exhibited in the annexed table, which 
shews the dividends of interest, for the first three quarters of a year, in a decreasing ratio, proportioned to the re-
duction of capital by reimbursement; while the dividends to be made at the end of the year, for principal and inter-
est, are representee! as increasing by the amount of liberated interest; the dividends for the entire year being uni-
formly eight per centum upon the original capital. 

Upon this statement, it may be observed, that it has been the established practice at the treasury and loan offices, 
to suspend all transfers for fourteen days preceding the expiration of each quarter; that time being found by experi-
ence to be indispensably necessary for the purposes of balancing the books, and calculating the dividends upon the 
stock held by individual creditors: a view of the annexed table will, however, prove, that the labor of stating the divi-
dends must be immensely increased, if a distinction between the payments on account of interest and those on ac-
count of principal is to be preserved. But the trouble and expense which would be created in the public offices, 
would not be tne only or greatest inconvenience. Such a system of reimbursement would, after a few years, render 
it necessary to accumulate in the treasury, and suspend from circulation, very considerable sums; the effects of such 
an accumulation might be inconvenient to commerce, and could not be materially advantageous to the public. As 
the rates of the dividends would vary from year to year, the true value of the stock could only be ascertained by 
intricate calculations, to which many ofthe creditors would be incompetent. Moreover, the rates ofthe dividends, 
for interest for several of the last years, would, upon small sums, be too inconsiderable to induce the creditors to a 
cheerful compliance with certain forms which haveibeen established with reference to the public security, and the 
responsibility of the public officers. This last objection is very important; as every degree ot loss and vexation to 
the creditors, would not fail to produce a corresponding injury to the public credit. 

Notwithstanding it is believed that the powers granted by the seventeenth section of the act of the last session 
might be justifiably construed in such a manner as would obviate some, if not all the inconveniences which have 
been stated, yet, in a matter of importance like the present, the decision of the Legislature is desirable. I t is, there-
fore, proposed, that thje rates of the quarterly dividends, until the final reimbursement of the six per cent stock, 
bearing interest at present, and after the year 1800, be now declared and established by law. 

Two propositions are submitted for consideration: 
1st. That, in respect to the stock bearing a present interest, it be declared, that there shall be dividends made on 

the last days of March, June, and September, from the present year to -the year 1818, inclusive, at the rate of one 
and one half per centum upon the original capital; that there be dividends made on the 1st days of December, from 
the present year to the year 181T, inclusive, at the rate of three and one half per centum upon the original capital, 
and'that a dividend be made, on the last day of December, in the year 1818, of one dollar eighty six cents and nine 
mills per centum, upon the original capital, in full of said stock. . 

• Or, 2d. That, in respect to said stock, bearing a present interest, the following dividends be established, namely: 
from the present year to the year 1806, inclusive, a dividend of one and one halt per centum, on each of the last 
days of March, June, and September, upon the original capital; and upon each ofthe last days of December, during 
the said period, a dividend o f three and one half per centum upon the original capital; from the year 1807, to the 
year 1818, inclusive, a dividend of one per centum, on each ofthe last days of March, June, and September, upon 
the original capital: from the year 1807, to the year 1817, inclusive, on each of the last days ot December, a dividend 
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of five per centum, and upon the last day of December,in the year 1818. a dividend of three dollars, thirty-six cent s 
and nine mills per centum, upon the original capital, in full of said stock. 

If either of these piopositions shall be adopted, in respect to the stock bearing a present interest, it will be proper 
to establish the same rule for reimbursing the stock upon which interest will commence after the year 1800. 

Either ofthe plans proposed will admit of an easy execution in the public offices, and either of them may be 
adopted consistently with the public engagements. 'The first proposition would be most favorable to an equal and 
regular circulation ofthe public revenue, and would serve to impress upon the stock the most uniform value. It is 
liable, however, in a greater degree than the second, to what may be deemed an objection common to both; namely, 
that t>f requiring an expenditure of money before the time actually stipulated for payment, by the existing contract. 
The considerations of public utility, which have been stated', will, however, it ia presumed, more than counterba-
lance the objection. 

It is further proposed, as an amendment to the act of the last session, that provision be made for reimbursing the 
balances, bearing and to bear interest at six per centum, due to certain States, which were funded in consequence 
of an act passedMay 31st, 1794. These balances, atpresent, constitute a part of the domestic funded debt, and un-
less they shall be reimbursed in course with the residue of said debt, it is apprehended that a degree of complexity 
will be introduced into the public accounts, unfavorable to a regular and satisfactory administration of the business 
of the treasury. 

In deciding on the manner of executing the law, it has been judged inexpedient to renew the certificates in con-
sequence of the annual reimbursements. It was, indeed, doubted, whether tne operation would be practicable; at any 
rate, tiie expense to the public, and the trouble which would be produced to the creditors, were deemed insuperable 
objections. _ Accordingly, the creditors have been notified, that their certificates will not be recalled, and that 
transfers will be continued upon the original capital stock. The value ofthe stock will, therefore, be hereaftei a 
matter of calculation, depending on the term for which the annuity of eight per centum per annum is to continue. 

T o guard pui chasers against deception, an intimation ofthe arrangement which has been adopted, is expressed in 
the certificates which have been issued since the commencement of the present year. 

_ It is, however, essential to the pieservation of order in the public accounts, and to the security of negotiations of 
this description of stock, that all the certificates which may, at any time, be m a course of transfer, should possess a 
uniform character and value. That this uniformity will, m fact, be pieserved, cannot be tendered sufficiently cer-
tain, unless the whole debt is subject to a regular reimbm sement. It is now ascertained, that a considerable portion 
of the balances due to States, will not be transferred within the time limited by the act ot January 2, 1795. Uunless, 
therefore, a provision is made for reimbursing these balances in their present form, one of two_ consequences must 
follow: the United States must, hereafter, refuse to permit transfers to be made, however pressing the emergencies 
of tlie>creditor States may be; or, two new denominations of funded stock must be admitted into circulation. It is 
conceived, that neither the magnitude of these debts, nor any objects of public utility, require that the exemption 
from reimbursement, contained in tlie act of the last session, should be continued. It, however, the proposition now 
made should be adopted by Congress, it will be proper that an option should be reserved to the States to receive or 
reject, at their pleasure, a reimbursement equivalent to that made on the residue of the six per cent, stock, at the 
commencement of the present year. It may, however, be safely presumed that each ofthe ci editor States will 
readily comply with a measure obviously tending to produce an accommodation to the Government. 

It is conceived to be a true construction ofthe law, that the annual reimbursement upon any stock, which may 
be in a state of transition to, or from, the loan offices or treasury respectively, and, on that account, not in a state to 
be included in a dividend at the .usual period, may be lawfullly made at the end of the ensuing quarter, at the oflick 
where the gtock may then remain. 

This construction is necessary to a due and legular execution ofthe law, and is supposed not to be inconsistent 
with, the limitation which forbids the leimbursement of a greater sum than eight per centum, on account of principal 
and interest, in one year. It would be unreasonable if an act of the creditor were to be construed to pieclude the 
right ofthe public to discharge tlie annuity at the regular period. If, however, any doubt should exist, as to the 
powers ofthe treasury upon this point, a legislative explanation will be advisable. ( 

The trusts vested m the commissioners ofthe sinking fund, in respect to the reimbursement o f t h e public debt, 
and for other purposes, are, atpresent, of high responsibility and importance, and such as will require frequent deci-
sions upon representations from the Treasury Department It is, m eveiy sense, proper, that the documents re-
ceived by the commissioners, and their determinations thereon, should be fully recorded, and carefully preserved T 
by some confidential person, to be appointed by them. An annual provision, of a sum not exceeding two hundred 
and fifty dollars, for the services of a secretary, will be sufficient for the object, and is advisable. 

It is already known to the committee, that the proposal for converting tne foreign debt into, a funded domes-
tic stockj has not been accepted by the creditors in Amsterdam and Antweip. It was foieseen, that the trouble of 
maintaining a distant-correspondence, the necessity of employing agents in this country, the chances of.exchange, 
and the charges of insurance and commissions, would powerfully operate to deter the creditors from acceding to any 
commutation of their contracts, on the principles proposed. The additional interest of one half per centum was 
intended to counterbalance these inconveniencies, which were, accordingly, estimated on a scale liberal for the 
creditors; whether the allow^iice will be considered by them as an adequate compensation, is uncertain. As, in 
accomplishing the object of a re-loan, the United States will necessarily have to oppose many interests, and some 

rejudices, it _ is desirable to render the proposal of the Government free from all real objections; that which has 
een urged with the most force, arises from the redeemable quality ofthe new stock. 

The documents in the possession ofthe committee contain data, upon which an opinion is now expressed, that a 
renunciation ofthe right of redemption, until the year 1819, would be attended with no inconvenience to the United 
States, by prolonging the existence of the public debt. 

Considering thegreat amount of the debt in Holland, the unsettled state of that country, and the extensive ope-
rations which either a re-loan or direct reimbursement must occasion, itis conceived to be advisable that a discre-
tionary power, of appointing a commissioner or agent to superintend the foreign expenditures, should be vested in 
the President. 

Though it is not certain that such an appointment will be necessary, yet theie are sufficient grounds to re-
commend a provision for such a contingency. 

I have the honor to De, with perfect respect, sir, your most obedient servant, 
OLIVER W O L C O T T , Jun. Secretary of the Treasu.-y. 

T h e H o n . W I L L I A M SMITH, 

Chairman ofthe Committeeof Ways and Means of the Home of Representatives. 
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Statement exhibiting the operation of the act, entitled " An act making further provision for the support of public 
credit, and for the redemption of the public debt," in respect to the reimbursement of the six per cent, stock, bear-
ing a present interest. 

Term, being: Bates per centum, due on the original capital Hates per centum, due for in- Rates per oentum, payable at the 
end of the 4th quarter of each 
year, on account of principal 
and interest. 

the close of m each year, afterthe payments made, to the terest in the 1st, 2d, and 3d 

Rates per oentum, payable at the 
end of the 4th quarter of each 
year, on account of principal 
and interest. the year end of the preceding years, are deducted. quarters of each year. 

Rates per oentum, payable at the 
end of the 4th quarter of each 
year, on account of principal 
and interest. 

Years. Dollars Parts. Dollars. Parts. Dollars. Parts. 

1795 1 100 1 .50 3 .50 
1796 2 98 - 1 - . 4 7 3 .59 
1797 3 95 - .880 1 . .439 3 .683 
1798 4 93 , 6 3 2 1 .405 3 .785 
1799 5 91 .250 1 .369 3 .893 
1800 6 88 .725 1 .331 4 .007 
1801 7 86 .049 1 .291 4 .127 
1802 8 83 .212 1 .249 4 . 2 5 3 
1803 9 80 .205 1 .203 4 .391 
1804 10 77 .017 1 .156 4 . 5 3 2 
1805 11 73 .638 1 .105 4 .685 
1806 12 70 .056 1 .051 4 .847 
1807 13 66 .260 - .994 5 . 0 1 8 
1808 14 62 .236 - . 934 5 .198 
1809 15 57 .969 - . 870 5 . 390 
1810 16 53 .448 - . 802 5 . 594 
1811 17 48 . 654 - .730 5 . 8 1 0 
1812 18 43 .574 - .654 6 .038 

' 1813 19 38 .188 - .573 6 . 2 8 0 
1814 20 32 .480 - .488 6 .536 
1815 21 26 .428 - . 397 6 .809 
1816 22 20 . 014 - .301 7 .097 
1817 23 13 .215 - .199 7 . 403 
1818 24 6 .008 - .091 6 . 096 

TREASURY DEPARTMENT, January 26th, 1796. 

4thCONGRESS. ] ]\J0 > 8 8 . [1stSESSION. 

R E M I S S I O N OF D U T I E S . 

COMMUNICATED TO THE HOUSE OF REPRESENTATIVES, JANUARY 11, 1796. 

Mr. GOODHUE, from the Committee on Commerce and Manufactures, to whom were referred the petitions of John 
Devereux, of William and Archibald McNeal, of Moses Myers, and of Wright White, 'severally praying for a 
remission of the duties on certain imported articles, which were afterwards destroyed by fire, and other casual-
ties, made the following report: 

Wright White states, that, in September last, he imported into New York, in the brig Polly, a quantity of 
sugar, from the West Indies, which was there landed, and tne duties secured according to law; and that, afterwards, 
he re-shipped the said sugars, in the said brig, coastwise, from New York tp Fairfield, and on the passage she was 
oveiset by a sudden squall, and the sugai nearly all lost; he, therefore, prays for a remission of the duties on the 
s^me. 

John Devereux states, that he imported into the port of Newbern, in May last, a quantity of salt, which was 
landed, and the duties thereon secured according to law; and that, in August followipg, the whole of the said salt 
was destroyed by a violent storm; he, therefore, prays for a remission of the duties on the samp. 

William and Archibald McNeal, state, that they imported into Boston, in November, 1793, a quantity of hemp, 
which was landed, and the duties thereon secured according to law; that, in the July following, their ropewalk, 
together with the said hemp, was destroyed by fire; they, therefore, pray foi a remission of the duties on tha same. 

The object, and ground of application, m those three petitions, being similar, the Committee would observe, that, 
however our feelings of compassion may be interested, in affording relief to the unfortunate, it becomes impractica-
ble, if, to attain it, we must have lecourseto principles which may lead us .into endless difficulties and embarrass-
ments: and, upon inquiring into the equity of claims of this nature, and the consequences that might follow, should 
they be admitted, the Committee are led to the following reflections: 

That, whatever duty is imposed on an imported article, the duty becomes incoi porated into the. price or value of 
that article, after it is landed, and in the possession of the owner, in degree equally as much, as its first purchase 
money; and whether the duty be actually paid, or only secured, can make no difference; and if so, there seems to 
be no reason why the United States should be held, in cases where such goods are afterwards lost by accident, to 
remit the duty, any more than they should be to reimburse the amount of the first purchase: for, in no respect, 
ought the United States to be considered in the light of insurers of private property; and should the principle of 
accountability, on the part of the United States, be admitted in the case of those petitioners, who were the import-
ers, there appears no reason why it should not extend to all cases of such loss, be the time ever so long from the 
time of importation, or the changes of ownership "of such goods ever so frequent: besides, the evidence of the 
amount of such losses could not, from the natuie of the circumstances usually attending them, be such as to secure 
the public from innumerable impositions. The Committee, therefore, (though with reluctance) are compelled to de-
clare, as their opinion, that the prayer of the petitions of Wright White, John Devereux, and William and Archi-
bald McNeal, cannot be granted, and that they respectively have leave to withdraw the same. 

Moses Myers states, that he imported into the port ot Norfolk, a quantity of coffee, of a very inferior quality; 
he, therefore, prays for an abatement of the duty, on that account. 

The Committee would observe, that provision is already made by law, where goods have received damage, dur-
ing the voyage, for an abatement of the duty; but no provision is.made, nor ever ought to be made, for an abatement 
of any specific duty, on account of the article being of an inferior quality; they, theiefore, are of opinion, that the 
prayer of the petition of Moses Myers cannot be granted, and that he have leave to withdraw the same. 


