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IN SENATE OF THE UMTED STATES.

December 18, 1834.
Rexd, and ordered to be printed.

Mr. T tler from the Committee on Finance, who were instructed by reso-
lutions of the Senate of the 4th of February, 5th of May, and 30th of
June last, to investigate the affairs and conduct of the Dank of the United
States, made the following

REPORT:

The Committee on Finance, actlp under the nlstru tions contaiped in
teresgumno the Senate of trie sora J UH cf% eave, sofar as
E resolution { elates to the Bank oft tates, to submit

efollowing repor

Immediately after the adjournment of Congress, the committee repairod
to Philadelphia, with the view of ascertaining, as preliminary to their sub-
sequent proceedings, the readiness, on the part ef the directors, to submit
the books and papers of the bank to the free and unreserved inspection and
examination of the committee. The letter, marked A, addressed bv the
committee, through its chairman, and the reply of the president of the bank,
marked B, are hereto appended; together with a resolution of the board, ap-
pointing a committee to receive the committee of the Senate, adopted at a
subsequent day, viz. the Ifith September. The committee thereupon, as
the readiest, if not the only, mode of acquitting themselves of the several
duties required of them, devolved upon cach of the Members, separately,
the task of obtaining such information as their respective States, and those
most contiguous to them, would afford, relating to the several heads of in-
quiry embraced by the resolution under which they acted, and that a majo-
rity of the committee, or some of its members, should also assemble at some
principal points. So far as the investigation into the affairs of the bank is
concerned, the examination of each and every branch, separately, might
have been desirable; but this was rendered impossible, not only by the li-
mited period assigned for their labors, and the remoteness of the officers
from each other, but becausc of the highly interesting character of other du-
ties which the committee had to discharge, and which the interests of the
country seemed to require should not be overlooked. After having visited
such offices as could be most conveniently visited, a majority of the com-
mittee repaired to Philadelphia, on the 13th of September, and unnmit-
tingly prosecuted their investigation into the affairs of the bank to its final
completion. They deem it proper to say, that, in the examination which |,
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which the gommitttfe could have desired. No hesitation or reluctance was
manifested in furnishing any book or paper which was required, and every
avenue to a full and free investigation, not only at the bank, but at the seve-
ral branches visited Dy the committee, or any member of it, was promptly
laid open. If, therefore, the committee has failed to acquit itself of its duty
in the fullest manner, the fault is ils own; andlhe only apology it would
have to urge in its behalf would be, that, for tfBgll examination into every
operation of an institution so extensive in itsT~”ings, and conducting ope-
rations so diversified and numerous, and at the same time so intimately
blended with every interest of societv, a few months may be considered as
altogether too limited a period for the consummation of the task. The com-
mittee have, however, sought to make their examination full and complete
upon the several subjects specified in the resolution under which they acted;
and taking them up in the order in which they are placed in the resolution,
they now proceed to report upon them separately and severally.

Has the Bank violated its charter ?

The first inquiry into which they entered, was that which standing first,
in the resolution of the Senate, may be regarded as of leading imporlance,
viz.: whether the bank had, during the period of its existence, so violated
its charter as to expose it, not onIy t0 the hazard 0f a forfeiture, if the ques-
tion should be raised In the courts,” but to an actual forfeiture of public confi-
dence? The committee did not deem it necessary 10 extend their inquiries
to a period further DaCK than the year 1820. An elaborate report was made
in that year, by a committee appointed by the House of Representatives,
embracing all the antecedent period. That report was acted on, at the time,
by the House of Representatives, and the bank was fully acquitted of all lia-
bility, for supposed infractions of its charter, up to that time. The disclo-
sures then made produced a change of directors and a subsequent change of

policy; and it is to subsequent allegations against the bank that the commit-
tee have directed their inquiries.

The Exchange Committee.

The first charge into which the committee examined, because of its being
the most gravely urged, is, that the hank violated its charter in having cre-
ated a committee called the “ Committee of Exchange,” thereby devolving
duties, which itis said the charter entrusted to the board of directors, ona
small number. This charge comes with the greater force in consequence of
its having been publicly made by a gentleman lately at the head of the Trea-
sury Department. Mr. Taney, in his report made to Congress on the 4th
December, 1833, containing his reasons lor removing the deposites of the
public moneys from the Bank of the United States, uses the following lan.
guage:— “ Instead of a board constituted of at least seven directors, accord-
ing to its charter, at which those of the United States have a right to be pre-
sent, many of the most important money transactions of the bank have been,
and still are, placed under the control of a committee, denominated the Ex-
change Committee, of which no one of the public directors has been allowed
to be a member since the commencement of the present year. This com-
mittee is not even elected by the board, and the public directors have no
choice in their appointment. They are chosen by the president of the bank,

and the business of the institution, which ought to be decided only by a board
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of directors, is, in many eases, transacted by this committee; and no one
has a right to be present at their proceedings but the president and those he
shall please to name as members of this committee. Thus loans are made,
unknown at the time, to a majority of the board, and which might probably
be rejected at a regular meeting of the director?. The most important ope-
rations of the bank are sometimes resolved on and executed by this commit-
tee, and its measures are, it appears, designedly and by regular syslem so
arranged as to conceal, from the officers of the Government, transactions in
which the public interests are deeply involved.” The charge, thus made,
not only involves a violation of charter, but a violation with a purpose high-
ly fraudulent and criminal. Proceeding from a high officer of the Govern-
ment, it claimed, at the hands of the committee, a full investigation, and they
now submit to the Senate the result of their inquiries. As early asJuly 18th,
1817, being a few months more than a year from the time that the bill es-
tablishing the bank became a law, and within a few months of its actual or-
ganization, the board of directors established a department which was called
“the Exchange Department,” umler the direction and management of the
president, cashier, and three directors, to be appointed monthly, in rotation,
three to constitute a board. At the same time the board adopted certain
rules and regulations for the government of the committee, which are here-
to appended (marked C.) To this committee was intrusted all theexchange
business of the bank and its offices; and, onthe 15th of August, of the same
year, the exchange department was intrusted with all the business of foreign
exchanges. In the adoption of these proceedings, there appears to have been
a unanimity of sentiment, the Government directors, and all others, voting
for their adoption. The committee was directed, as is before stated, to be
appointed monthly, in rotation; but this part of the rule seems, from acare-
ful examination of the books, to have fallen very early into disuse. For
several years after the adoption of the rule no regularity was observed in
the appointment of the committee, intervals elapsing of three and six months,
and once, at least, of an entire year, without the appointment of new mem-
bers. This, doubtless, arose from the circumstance that the business of the
bank in exchanges, both foreign and domestic, was very limited for many
years after it went into operation. The rule of 1S17 was, nevertheless, per-
mitted to remain undisturbed until the 13th of February, 1S2l, when Mr.
|_0yd reported certain regulations for the purchase of exchange, by which
it was provided “ that, in the absence of the Exchange Committee, the pre-
sident and cashier shall be authorized to purchase exchange which may be
offered for sale, if an immediate answer be desired, and report such purcha-
ses to the Exchange Committee at its next meeting thereafter.” (See the
report and resolutions appended, marked D.) The committee sought, by a
minute examination, toascertain when the rule, requiring the appointment of
the committee monthly, in rotation, was rescinded; but this search was fruit-
less. If rescinded, by resolution, the minutes of the board contain no evi-
dence of the fact It seems, by usage and general acquiescence, to have grown
into a quarterly committee, and, from the 3d day of July, 1827, it has been
regularly appointed quarterly. The president of the bank has uniformly
named the individuals whoshould composethe committee. This he did upon the
appointment of the first Committee of Exchange, and this he does to this day.
His presence, ai the sittings of the committee, arises from the fact that he
""as, by the DOAr | of directars, appointed a member dl0NJ with the cashier:
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mittee of the bank, in the fact that the members composing the committee
alone attend its sittings.
By one of the rules under which the committee acts, it is directed, “ once
a week, at least,” to lay its proceedings before the board of directors, and
your committee, for the purpose of ascertaining whether this rule was
strictly observed, called before them the two Government directors, Mr.
Macalaster and Mr. Ingraham, whose statement, after being reduced to
writing, was submitted to their perusal and recognized by them as correct.
That statement is hereto appended (marked E), and embraces also the state-
ment of Mr. Lewis, one of the Exchange Committee, and of the first and
second assistant cashiers, Mr. Andrews and Mr. Copperthwait. An ex-
tract is also appended from the deposition of Mr. Bevan. taken before a
committee ol the House of Representatives, on the 12th February, 1S32.
From these several statements it will appear, that the book containing the
proceedings on domestic exchange, is regularly laid before the board every
discount day, open to the inspection of every director, and exposed to his
most thorough examination; and that the book containing the business on
foreign exchange is in the custody of the second assistant cashier, and is
equally open to the inspection of any one or all of the directors. From ~lIr.
Lewis’s statement it also appears that the committee on exchange occasion-
ally, and when the board is not in session, grants ordinary discounts, but
the transaction is immediately entered on the discount book, which, to use
his language, is emphatically, “ the book of the directors.” The whole
transaction therebj' comes to the knowledge of every director, and the
board has it in its power, at all times, to require additional security or the
payment of the note at maturity. Mr. Lewis states further, that notes are
but seldom discounted by the Exchange Committee, and, for the most part,
in cases where the delay in granting them would prove injurious to the ap-
plicants, or where the renewal of the note is asked for, which was not asked
of the board because of some impediment in the way of the discounter which
he could not overcome. This practice has grown up under the eyes of the
board, arid with its full knowledge, and received its approbation, no doubt,
from the necessity which gave rise to it. The losses to the bank, through
the operations of the Exchange Committee, have been remarkably small,
and would seem strongly, if not conclusively, to imply, that the appoint-
ments made by the president of the bank, of members for that committee,
deserved any thing rather than censure. The committee have perccived no
concealment, with or without fraudulent intent. The proceedings of the
Exchange Committee are submitted to the board of directors, by virtue of
whose resolution the committee are authorized to act: and as it has been
spoken into existence by the fiat of the board, so, whenever it shall be found
to exceed the bounds of ajust authority, it may be restrained; and if found
to be useless or pernicious, the committee itself may be abrogated. Much
inconvenience would arise if one, having a bill of exchange, either domestic
or foreign, was compelled to wait for the regular discount days before he
could dispose of it. Other dealers in exchange would, most probably, en-
gross at a higher premium, the advantages which the bank has enjoyed
through the agency of the Exchange Committee. Mr. Macalaster, one of the
Government directors, thinks that the Committee of Exchange is convenient
and useful,  but not |nd|spensably necessary, and Mr. Ingraham does not
consider it |nd|spensably NECEsSary. The first would have it a monthly
cominit'.eee, on which all the members should serve in rotation, in place of
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a tri-monthlv, taking care to preserve one of the old members always
upon it The committee do not feel' themselves authorized to go
into the consideration whether it would be better to have the members
well trained in the knowledge of commercial exchanges, which is ensured
bva somewhat lengthened service on the committee, or whether it would
be better for the board to adopt Mr. Macalaster’s suggestion, of changing
two of the members every month. Mr. Macnlaster had too much sagacity
not to recognise the necessity of continuing one of the members, with the
view that the new members might avail themselves of bis practical know-
ledge and experience, and therefore his reservation upon that point. Nor
does it belong to the committee to measure the exact degree of necessity
which calls for the establishment of a department on exchange. These arc
questions more properly for the decision of the board of directors, to whom,
by law, has been entrusted the government of the institution. They must
take care to avoid on their own part a violation of the charter; and the com-
mittee having presented lo the Senate the history of the exchange commit-
tee, as far as they were able to procure it, together with its general course
of proceedings, come now to inquire whether, in the creation of that com-
mittee, the directors have in fact exceeded their authority, and violated the
charter of the bank.

It is already seen, that if it be violatory of the charter to have created the
exchange department of the bank, that it is a violation almost coeval with
the bank itself; and one, too, which, it is proper to add, wholly escaped
the vigilance of the committee of the House of Representatives in the year
1819. The charter requires that “ not less than seven directors shall con-
stitute a board for the transaction of business;” and all would concede, that
if less than seven should undertake to adopt and prescribe rules and regula-
tions for the government of the bank, or assume  the task of creating com-
mittees, their proceedings would be void, ab INItI0, because plainly and
directly in opposition to the language of the charter, which provides, in the
7th section, that the president, directors and co., shall have power “ to
ordain, establish, and put in execution, such by-laws and ordinances, and
regulations, as they shall deem necessary and convenient for the govern-
ment of the said corporation, not being contrary to the constitution thereof,
or the laws of the United States;” and by the Sth section commits “ the
management of the affairs of said corporation to twenty-five directors, not
less than seven of whom, it is declared by the fourth fundamental article,
shill constitute a board for the transaction of business. But if seven directj
ore shall have met— prescribed rules for the government of the institution—
appointed officers— created committees for the “ convenient government” of
the bank— in other words, adopted the necessary measures to put the bank
successfully into operation, it would seem, to an impartial inquirer after
truth, that the rules thus made— the officers thus appointed—and the com-
mittees thus created, would be entirely free from cavil or objection. The
directors of a corporation, acting within the limits of their charter, are the
.egnlatori of the corporation, and their power lo appoint agents, whether of
their own body or others, to carry their laws or rules into effect, would
«ceni to be as perfect as any function which they have to discharge.

I he language of the bank charter is almost in substance the language em-
ployed in the constitution of the United States in reference to the two
Houses of Coflgress, which declares that “ a majority (of each house) shall

necessary to constitute a quorum to do business. With as much propriety
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might it be urged that the Senate, or House of Representatives, had violated
the constitution oy creating committees, or appointing agents to execute the
laws, as that the directors, “ seven of whom are necessary for the transac-
tion of business,” had violated their charter by the exercise of a similar
power. The Committee on Exchange was created at the same time with
the committee on the offices and other committees, has continued ever since,
and exists, as your committee believes, not only in strict conformity the
charter, but with advantage to the bank, and convenience to the public.

Branch Drafts.

The next alleged violation of the charter is in the substitution of branch
drafts in place of the regular notes of the bank. The responsibility of the
bank, for the redemption of its paper, is prescribed in the following words,
by the 12th fundamental article: “ The bills or notes which may be issued
by, said corporation, Signed by the president, and countersigned by the
prlnC|paI cashier or treasurer thereof, promising the payment of money to
any person or persons, his, her or their order, or to bearer, although not un-
der the seal of the corporation, shall be binding and obligatory upon the
same in like manner, and with like force and effect, as upon any private
person or persons, if issued by him, her or them, in his, her or their pri-
vate or natural capacity or capacities, and shall be assignable or negotiable
in like manner, as ifthey were so issued by such private person or persons:
that is to say, those which shall be payable to any person or persons, his,
her or their order, shall be assignable, by indorsement, in like manner and
with like effect as foreign bills of exchange now are, and those which are
payable to bearer shall be assignable and negotiable by delivery only— pro-
vided that all bills or notes so to be issued, by said corporation, shall be
made payable on demand, other than bills or notes for the payment of asum
not less than one hundred dollars each, and payable to the order of some
person or persons, which bills or notes it shall be lawful for said corpora-
tion to make payable at any time not exceeding sixty days from the date
thereof.” By the 17th article it is prohibited from issuing any note of less
amount than five dollars, and by the 14th section it is enacted “ That the
bills or notes of said corparation, originally made payable or which shall
have become payable on demand, shall be received in all payments to the
United States, unless otherwise directed by act of Congress.” A review
of these several provisions is necessary in order to arrive at correct conclu-
sions on this subject. It was at an early day considered by the bank to be
of much importance that some other persons than the president and cashier
should be authorized to sign notes intended for circulation. It was, how-
ever, then believed that such authority could only be imparted through an
amendment of the charter by act of Congress. Accordingly, in the year
ISIS, an application was formally made to Congress for an alteration of the
charter in this particular, which application was subsequently repeated Il
1820, 1823, and again in 1827, through the agency of the president of the
bank. Congress did not act definitively on the subject. It came then to
be suggested that the same purpose might be answered in another mode,
through the instrumentality of drafts drawn by the branches Ol the parent
bank. (See appendix.) The subject was submitted t0 three counsel
learned in the law, one of whom WS af the time Attorney Gfineral 0f the
United States, who concurred in the opinion that the hank would not be
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guilty of a violation of its charter, should it adopt the contemplated mea-
sure. The bank accordingly issued instructions on the 21st day of April,
in the year 1S27, lo the several branches, directing the emission of drafts
of the several denominations of five, ten, and, by order of the 7th January,
1831, of twenty dollar bills. The amount of these drafts actually in circu-
lation, on the last of September of the present year, amounted to the sum
of £5,1fi4,037, and have been and still are as currently received in the daily
transactions of the country, as the ordinary notes issued from the bank.
They came also to be a subject of correspondence (see appendix) between
the Secretary of the Treasury, Mr. Hush, and the president of the bank,
which ultimated in their being received as freely in payment of the revenue
as any other notes of the bank.

It is proper to state, that a difference of opinion prevails amongst the
members of the committee, relative to the legality of these issues for the
avowed purposes of currency. While they concur in the right of the bank
to issue a draft or drafts for any amount payable to order, or of a branch to
do so, where such draft or drafts is issued in the ordinary course of com-
merce, and rests on a fair business basis, it is, nevertheless, objected that a
different motive and object should have led to the emission of these branch
drafts, and that a circulating medium, not contemplated by the charter,
«hould thereby have arisen. Obviously designed for this purpose and for
this alone, it is considered that it would have been equally as legitimate for
the bank to have caused bills to be issued under the signature of any subor-
dinate officer of the bank, drawn cither upon itself or its branches, as to have
adopted the expedient to which it has actually resorted. It is considered also,
that the restrictions imposed by the charter on the issue of any note of less
amount than five dollars, might have been rendered wholly inoperative if,
under the right to issue a draft in the ordinary course of business, the bank
had directed drafts to be issued, for the sole purpose of circulation, of a less
denomination.

Those of the committee who entertain a different opinion, think that these
drafts are but bills of exchange; that they are legally binding on the bank;
that if they pass through many hands, after they are issued, and before they
are presented for payment, other bills of exchange often do the same, and in
this way constitute more or less of the actual circulation of the country; that
there is no restraint in the charter on the power of the bank to issue bills ofex-
change; and no intention to confine such issues to a particular denomination, is
therefore to be implied or presumed; that the reasoning which supports the le-
gality of these issues would not apply to bank notes, signed by subordinate offi-
cers, and not by the president and cashier; because the power to sign such notes
Mexpressly given to the president and cashier; and the common rule of law
Is>that in instruments creating authorities and conferring powers, a power
expressly given to one agent is understood to be withheld from all others.
Nor do those members of the committee regard the argument as conclusive,
even if it were true in fact, that by the issue of drafts the bank could render
inoperative that provision of the charter which forbids the issuing of bank
notes of a less denomination than five dollars. It w«uld be no new case,
they think, if one provision in a long and complex instrument should be
found to be such as to render of little or even no use another provision in
the same instrument; and though courts of law would be disposed so to con-
strue the WhOIg jnstrument &S to give effect tg all its arts, Ket they know of
N0 rute DY which an express power, granted IN t&rm WhICh neither express
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other restraints. If this were admissible, the same reasoning would author-
ize a construction which should abolish the power altogether. The bank, it
is probable, seldom draws any bill of exchange, large or small, which does
not perform, and which, when drawn and purchased, is not expected to per-
form, to some extent, the office of circulating medium. In athousand cases,
there may not be one in which the purchaser expects to receive the amount
of the bill into his own hands, without transfer or endorsement.

These views appear to be sustained by decisions of the United States
courts, where it has been held to counterfeit or forge one of these drafts, is
punishable under the law.

The committee purposely avoid an elaborate argument on either side.
They content themselves with stating the general principles on which their
several opinions are founded, and summitting them to the Senate, and the
country. Those who maintain the legality of these issues, are sustained by
high legal opinion; and, in a great degree, by the fact, that for years past,
the Government has taken these drafts, uniformly, as money, in the payment
of its dues; thus virtually acquitting the bank from all liability to forfeiture,
and giving the drafts themselves the impress of a legal currency. Nor do
they perceive that the country has, by that proceeding, on the part of the
Government, sustained any loss. These drafts are, every where, current;
are redeemed by the bank with promptitude and readiness; and answer to
commerce all the purposes of an unquestionable legal currency.

The Treasury order, lately issued to the collectors of the customs, and re-
ceivers of the public moneys, was communicated to the president of the bank;
whose reply to Mr. Woodbury, dated the 26th November, together with a
circular addressed to the officers, dated 10th November, is hereto appended.

The contract with the Barings.

The only rem aining subject which the committee deems it necessary to
notice, in connen'on with alleged violations of charter, is the arrangement
entered into with Baring, Brothers & Co., in the year 1832, through the
agency of General Cadwallader, in relation to the three per cents. It might
very well have excused itself from an investigation into this matter, after the
two reports made by a committee of the House of Representatives, in the
year 1S33, where will be found embodied all the facts connected with it, but
for the direct allegation made against the bank, in the published address of
the President of the United States to his cabinet, in which the following
language isdlsed: T e.agen* made an arrangement on terms, in part, which
“ were in Irect violation of the charier; and when some incigents, C(Tn-
. n?cﬁed Wbtr this echret negotiation, d Cldenta”y Carge to the knowle ge

ofthe public and the Government, then, and not before, so much of it
“ as was palpably in violation of the charter was disavowed.” The charge
thus made, implicates most strongly the character of the directors of the
bank, not only as unworthy, but dishonest agents. It is no more or less
than acharge, that if the negotiation could have been kept a profound secret,
they would have sanctioned it in all its parts; but that they were driven
from this purpose by the fact, “ that some incidents connected with this se-
“ cret negotiation accidentally came to the knowledge of the public and the
« Government,” and that, in order to save themselves from public odium,
and the bank from the effects of this violation of its charter, they dishonored,
as far at they could do so, the agent whom they had employed, by disavow-
ing his act. If this charge be well founded, the committee would have no
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hesitation in saying, that the hank is not only responsible for the conduct of
the Exchange Committee, that committee having acted in the matter under
aresolution of the board, investing them with full authority, but that the
dirpctors connected with the transaction have proved themselves unworthy
of their places. The charter expressly forbids the bank dealing in Govern-
ment stocks. The act complained of by the president, was an actual nego-
tiation for the purchase of the three per cents, held in Europe, by one acting
as the agent of the bank; and if he acted in pursuance of instructions and
in compliance with them, the subsequent disavowal of his proceeding would
have been made in Punic faith, and would expose the institution to the se-
verest censure. In looking into the facts connected with this charge, the
committee have been governed as w«U by a sense of what was due to the
high source from which it has flowed, ai from an earnest wish to do entire
justice to the Government and the bank.

The facts connected with this transaction, are as follows: On the 13th of
March, 1S32, the president of the bank, twelve of the directors, including
the president, being present, submitted to the board the probability of the
redemption by Government, in the course of that year, of a large portion of
the three per cents, of the United States, more than one-half of which was
held by foreigners; and suggested the expediency.of empowering a commit-
tee to enter into such arrangement with the holders of the stock, as might,
in their opinion, “combine the interests of the bank with those of the pub-
lic;” whereupon it was, on motion, resolved, “that the subject be referred to the
Committee of Exchange, with authority to make on behalf of the bank, what,
ever arrangement with the holders of the three per cent, stock of the United
States, as would, in their opinion, best promote the convenience of the pub-
lic, and the interests of the institution.”” The Exchange Committee, acting
under the plenary power with which they were thus invested, adopted the
expedient of appointing an agent to visit Europe, for the purpose ot opening,
there, a negotiation with foreign stockholders. The instructions to that
agentare to be found contained in the two letters of Mr. Biddle, dated the 15th
otJuly, 1832. The agent entered into a contract with Baring, Brothers,
and Co., on the 22d of August, in London, and, by letter which was receiv-
ed the 1st of October, advised the Committee of Exchange of his having en-
tered into a contract, and, on the 25th of August, he enclosed a copy of the
contract, which, together with its envelope, reached the bank on the 11th or
12th of October, and by which it was stipulate] by Baring, Brothers, and Co.
“1st To invite the holders of the three per cent stock of the Uniled States,
to retain their stock until October, 1S33; the bank engaging to pay their in-
terest, quarterly, until that time. 2d. To buy up the said three per
cent stocks on the best terms on which they can be obtained, at prices not
exceeding ninety-one per cent., or as much higher as the running quarterly
interest, in case o( need; the costs of which stocks to be placed to the credit
oftheBankof the United State*, in a separate account, chargeable with
whatever rate of interest, Messrs. Baring, Brothers, and Co., may be com-
pelled to p»y; the certificates of stock so purchased, to remain with Baring,
Brothers, and Co.” On the 15th of October, the president of the bank, hav-
ing submitted the contract to the Exchange Committee, addressed a letter to
Baring, Brothers, and Co., from which the followiag is extracted: “As you
remark in your letter of the 30th of August, that you wish to have the ac-
count disposed of, as the bank may deem expedient, | take the earliest op-
portunity of inviting your attention to one part of the arrangement, with
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which it will be impracticable for the bank to comply. When the institu-
tion was chartered at the close of the late war, the Government had a large
debt which it proposed to pay or purchase up, out of the surplus revenue; and,
in order to prevent any competition in those purchases, the charter express-
ly declares that the bank shall not be at liberty to purchase any public debt
whatever. The object of the provision would certainly not be counteracted by
the present operation, since Government has actually advertised the payment
of the stocks, which is thus in fact no longer an object of purchase by the sink-
ing fund. This circumstance, it probably was, which induced Mr. Cadwal-
lader to regard the purchase of public debt so situated, as not conflicting with
the provisions of the charter. When, however, the stock was purchased in
August and September last, it was still a subsisting debt; one-i rd of it will
so continue, until the 1st of January.next, and even were the c.ise less clear
than it seems, the institution is, both from inclination and duty, disposed to
give the most rigorous construction to its own powers. 1lam under the neces-
sity, therefore, of apprising you that the bank cannot consider as purchased on
its account, the three percents, stock reported by you in your favors of tho
30th of August, and 6th ultimo, amounting to Si,474,827 33.” Two of
the members of the Exchange Committee, men of acknowledged and unques-
tioned probity and honor, were examined on oath before acommittee ot the
House of Representatives, in February, 1S33, and in reply to the following
guestion: “Had the president or Exchange Committee, any intention to dis-
avow General Cadwallader’s authority to make the contract he did, until
after the appearance in the New York papers of the 11th or 12th of Octo-
ber last, of the circular of the Barings to the foreign stockholders of the
United States’ three per cent, stocks, announcing to them that they had the
authority of the bank to purchase or negotiate a postponement of the stocks
held by them? Answer of Mr. Eyre, “1 can say yes, positively. | recol-
lect it perfectly well. When 1 first read this letter, (General Cadwallader’s
of the 22d August,) | said it was not proper and dissavowed it.” Answer of
Mr. Bevan, “ | never did see, myself, the notice referred to in the New York
papers, but well recollect the moment the letter was received, giving infor-
mation of the proceedings in relation to that negotiation. The president of
the bank, with the approbation of the Exchange Committee, immediately
wrote, disavowing the nature of that arrangement, it having been made un-
der a misapprehension.”

These are the facts then which attend on this transaction. If reference
be had to the letters of instructions under which the agent acted, those in-
structions look to an arrangement for the postponement of the period of re-
demption of the stocks, and not a word is said about a purchase. A corres-
pondence was carried on about the same lime by the president of the bank
with Mr. Ludlow, as the representative in this country of certain holders of
the stocks abroad; and the object of that correspondence was to obtain *
postponement of the lime of redemption merely. That correspondence is
annexed to the report of the Committee of Ways and Means, already refer-
red to. If the letter of Mr. Biddle to the Barings of the 15th of October be
consulted, an express disclaimer of authority to negotiate for the purchase
of the stocks by Mr. Cadwallader is found. [f Mr. Eyre and Mr. Bevan
are to be believed, when testifying on oath before a committee of Congress,
then is there no reason to believe that * incidents, connected with this se-
cret negotiation, accidentally coming to the knowledge of the public and
the Government,” induced the bank to disavow the act of its agent in oppo-
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sition to its own views and previous intentions. The only “ incident”
which the committee lias been able to ascertain, as furnishing to the public
or the Government any intimation of what had been done, was the publica-
tion which was made in the New York papers of the 11th or 12th of Octo-
ber, 1832, of the invitation addressed by the Barings lo the stockholders;
and it is worthy of remark, that the contract itself seems to require of the
Barings the very publication which they made; so that if the contract was
made with the approbation of the bank in the first instance, it authorized
the very publication which, so soon as it appeared in print, caused it to dis-
avow the contract. Whether such an irrational and contradictory course
can be well ascribed to the directors, the Senate will have no difficulty in
determining. No communication which the committee have been able to
find amongst the papers of the bank, antecedentto Mr. Biddle’s letter of the
15th of October, disapproving the contract, was received from the Secretary
of the Treasury, or any officer of Government, disapproving what had been
done. No intimation, of the slightest displeasure, on the part of the Go-
vernment, was given anterior to that date. How then it can be ascribed to
the bank, that it disavowed the act of its agent in consequence of intimations
given, either to the public or the Government, unless indeed there exist
other facts, of the existence of which the committee arc entirely ignorant,
it is left to the Senate to decide.

The committee is not to be understood as approving the residue of the
contract with the Barings, which looked to the postponement beyond the 1st
of October, 1832, of the redemption of the three percents, upon the pay-
ment of the interest by the bank. To the reasons which have been assign-
ed by the bank for this measure, the committee do not permit themselves to
look. The circumstances in which the commerce of the country was placed
by the heavy importations of the preceding year, the large amount falling
due to the Government on custom-house bonds, the apprehended cfTects on
commercial operations and mercantile credit by the prevalence of the chole-
ra,—these were undoubtedly strong inducements with the bank to avoid, if
possible, the large remittance of £6,000,000 abroad, to pay off the foreign
holders of the three per cents.; but the Governmenthad ordered them to be
paid on the 1st of October, 1832, and the 1st January, 1833. The bank
was in possession of Government funds to an amount sufficient lo meet
the payment, and a postponement should not have been attempted without
its previous sanction. It had, upon application being made to it, already
postponed the redemption from July until October; and from those days it
had a right to expect that the certificates of its stock should be delivered up.
The committee do not believe that any injury would have arisen to the
Government by the contemplated arrangement. The responsibility of the
bank alone, and the acquittal of the Government from future liability for the
certificates postponed withoutitsconscnt, would have been unquestionable; but
still the bank, without its previous consent, should not have postponed the
delivery of the certificates for a single day beyond that prescribed by itself.
This view seems afterwards to have been taken by the president of the bank,
for, in his correspondence with the Barings, he urges and obtains an altera-
tion in the whole of the contract, and a surrender of the certificates of the
stocks was made, as is said by the Committee of Ways and Means inits re-
port to the House of Representatives in 1833, at an earlier day than would
probably have otherwise been done, had the agency of the Barings never been
invoked; so that in truth the Government was rather benefitted than injured
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These are all the charges against the bank, tending to implicate it in avio-
lation of its charter, into which the committee deemed it necessary to in-
quire. In truth, they are apprised of no other as at any time having been
urged, imparting any thing worthy of notice or examination, unless, indeed,
it shall be considered as having subjected itself to accusation by the termina-
tion to which the contemplated examination into its afiairs by a committee
of the House of Representatives, during the last session of Congress, was
brought. Upon that subject, the Senate and the country are already in full
possession of all the facts; and this committee feels that it has fully acquitted
itself of its duty by making reference to them. It might be considered as in-
decorous and unbecoming for this committee to express an opinion relating
to the powers and rights of a co-ordinate branch of the legislature, which is
fully competent to decide the question for itself. It proceeds, therefore, to
the next subject of inquiry presented by the resolution of the Senate, viz.
the safety of such public moneys as have been permitted to remain with the
batik

Safety of the public deposiles.

The following statement will exhibit their amount on the 1st day of
November, together with the resources and liabilities of the bank.

Liabilities on November 1, 1834.

Notes in circulation . . . . . $15,968,731 90
Deposite to the credit of the Treasury . . 429,465 07
Public offices . . . . . 1,837,168 66
Private deposites . . . . . 6,741,752 24
Unclaimed dividends . . . . . 82,791 98
C»pital Stock . . . . . 35,000,000 00
Total of liabilities of the bank, November 1, 1834 #60,059,909 85
To meet which, it has the following resources, viz.
Discounts : : $34,667,528 24
Mortgages . . $7,591 29
Domestic bills . . 11,086,373 07
Foreign bills . . 2,727,782 11
Real estate . . 3,024,788 45
Due from State banks . 427,102 89
Specie - - - 15,910,045 31
Total of resources $67,931,511 36

$7,871,601 51

By referring to document marked 3 and 4, it will be
seen that, by the returns of the bank in June and July
last, the total of the ascertained and estimated losses

is set down at - . . . . 86,005,315 71
Viz. On banking houses . . 5 303,359 84
On other real estate . . 150,820 94
On suspended debt . . 1,744,427 13
Desperate debts and losses on real
estate already charged . 3,806j707 80

$6,005,315 71
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And that the surplus funds of the bank are the contingent

fund provided to cover the losses of the bank . $9C1,955 67
The fund for extinguishing the cost of banking houses . 976,019 59
Unappropriated balance of profit and loss account . 3,166,670 71

Total amount of surplus funds . . . 10,044,646 17
From which deduct the estimate of losses . . 6,005,315 71
And the excess in favor of the bank is . . $4,039,330 46

The statement of actual or probable losses is made half-yearly, and hence
the committee has referred to that of July. By the statement of the con-
dition of the bank for the 1st of November, of the current year, it will be
seen that the further sum of $30,809 SO has been carried to that head,
which, deducted from the above excess, leaves still a surplus on that day
of $4,008,520 66.

After this exhibition of the condition of the bank, the committee might
well take leave of this branch of the subject; but they would but indifferent-
ly acquit themselves of their duty, if they overlooked other important facts
which have a direct bearing upon this inquiry. From the fall of the year
1832, the credit of the institution, has been put to the severest trial. By
the report made by the Secretary of the Treasury, on the 5th day of De-
cember, 1832, the responsibility of the bank as a fiscal agent was called into
guestion, and Congress was informed that an agent had been appointed to
inquire into the security of the bank as a depository of the public funds;
and an examination into its concerns with the purpose of ascertaining the
safety of the public moneys, committed to its custody, was suggested. The
conduct of the bank in regard to the three per cent stock was thereupon
referred to a committee of the House of Representatives; and, in the report
made by the minority of that committee, who were regarded at the time as
holding sentiments somewhat congenial with those of the Executive Depart-
ment, we find the following declarations. After having attempted to show that
the statement of the condition of the hank was altogether deceptive, the
report proceeds to say, “ It hence appears that the bank is in a worse con-
dition by Seven and a half millions, than it was in March, 1832, when it
is admitted on all hands to have been under pressure. The reason why a
more severe pressure is not now felt is, because the bank has so arranged its
affairs, as to evade making the payments which were required by Govern-
ment.”  Again, on the same page, “ although some of the liabilities of the
bank are actually omitted in this statement, (the statement furnished by the
Exchange Committee, in their report of that period,) and particularly the
dividend amounting to $1,225,000, declared a few days after, yet it pre-
sents the bank in a condition no more favorable than in"the most perilous
tnoKient o f its existence.” Not to multiply extracts from this report, the
concluding sentence is referred to as not only well calculated to subject the
bank to doubt and suspicion, but as an index pointing to more unambiguous
results. “ There is not time left for the further action of Congress, with a
view to a more perfect information at the present session. Whether exist-
ing facts are sufficient to justify the Executive in takingany step against the
bank, authorized by the charter, is a matter for the decision of the proper
officers, acting upon their own views and responsibility. n opinion by
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therefore, the opinions of the committee might be as to the justice or policy
of any Executive action, they deem it unauthorized and improper to express
them officially.”

If to these be added, the efforts continually made to excite doubts and
suspicions in the public mind as to the entire solvency of the bank; the con-
certed run made against the Lexington branch in the year 1S32; the constant
agitation of the public mind for some months anterior to the 1st of October,
1833; the actual withdrawal of the public moneys from the custody of the
institution; the uncertainty which has since involved measures which the
Executive might adopt against it; the declaration by Mr. Duane, that the
administrative department was actuated, in all its measures towards it, by a
spirit of “ vindictiveness,” and the circumstances of the times, it may be
said, with every confidence in the truth of the declaration, that tests of the
most severe and conceivable kind have been applied, to ascertain its sol-
Tency. Whether any other moneyed corporation in the world could have
stood up against trials so severe, is, in the highest degree, questionable. The
loss ofconfidence by the public, in the credit of a moneyed institution, is the
invariable precursor of its downfall; and panics against banks, arising often
from unseen and unknown causes, have, over and over again, produced their
overthrow. How deeply rooted, then, must be the public confidence inthe
solevency of the United States’ Bank, and in the skill with which its affairs
have been conducted, when the doubts and suspicions of the Government
itself, a partner in the concern, followed up by the most hostile aclion, has
not only not shaken the confidence of the public in its responsibility, but
mnhen its notes are now as eagerly soughtafter as at any former period of its
existence. These facts need no commentary; and the conclusion is resistless,
that the public moneys deposited in the bank are abundantly safe. They,
therefore, proceed to the next inquiry, presented by the resolution of the
Senate, viz.:

What has been the conduct.of the pank since 1s32.in regard to the
extension and curtailment oP Its loans alnsd3 alscoungg

In order to meet this inquiry, the committee directed the statement, mark-
ed No. 3, to be prepared, from which it appears that, on the 1st of January,
1832, there was due to the bank—

Bills discounted on personal security, . . 818,852,570 34
Onbankstock, . . . . 731,157 53
Other securities, . . . . . 18,S50 00
Making a total of . . . . 849,602,577 87
On domestic bills, . . . . 16,691,129 34

566,993,707 21

On the same day the bank stood indebted to Barings, Hopes,

& Company, . . . . gl,447,748 00
From which, if there be deducted the amount debited to

Barings, Hopes, & Co., and foreign bills, . 91,665 23
The bank’s indebtedness abroad is shown to be . . 81,356,079 77
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On the 1st of December, 1832, there was due, on bills dis-

counted on personal security, . 841,211,739 94
On bank stock, . . . 673,GS9 42
Other securities, . . . 3,035,688 71

844,924,118 07
On domestic bills, . . . 16,647,507 59
Total discounts and domestic bills, . 861,571,625 66

Exhibiting a difference, between the 1st of January and 1st
of December, 1332, of . . . . $>4,722,0S7 55

In the meantime the foreign debt was cancel-
led, viz., . . 81,356,079 77
And the bank held funds abroad equal to 2,859,733 19

84,215,812 96

Which, subtracted from the difference above stated, exhibits a reduction
of 3506,268 59, between the operations of the bank on the 1st of January,
1832, and the 1st of December of the same year, manifesting a withdrawal
of its funds from one subject of investment, and the adoption of another.

Thus, while the amount on notes discounted was reduced 87,640,830 40
The loans on stocks was increased . 82,962,370 60
And the dealings in foreign exchange . 4,215,812 96

--------------------- 87,178,183 56

For the purpose of ascertaining whether the bank had curtailed or en-
larged its operations, between the 1st January, 1833, and the 1st September
of the same year, the committee made a comparison between the condition
of the institution on those respective days, the result of which is as follows:

Local discounts. pomestic bills. 1 Foreign bills. Total-

IstJan. 1833, $13,626,370 32 15,069,043 25,3,106,823 33 64,502,736 90
1st Sept. 1833, 43,366,185 15 19,287,174 44]3,241,291 64 65,894,651 23

Thus showing an augmentation of credits of $ 1,091,914 33

Which increase, if a comparison be made between the intermediate
Months and the 1st day of January, will be found to be even larger. In
order to show what course was pursued at each of the offices and the bank,
the committee caused the statements of the affairs of the hank and offices to
be made out; and, for the greater facility of looking into the condition of
each office, the several statements therewith connected to be prepared.

From the latter period a new era was about to commence with the bank.
The Executive was assuming daily a more decided tone of hostility towards
it, of which it received direct admonition in the appointment of a Govern-
ment agent to negotiate with the State banks, and the communications of
the newspaper press. The blow at length came, in the removal of the pub-
lic deposites from the Bank of the United States tA the State banks. The
following statement will exhibit its responsibilities, for which a demand more

_or less immediate might be made, and its means for meeting it.
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On the 1st day of October, 1833, it held

Deposites of the Treasury - - 86,691,833 15
Deposites of public officers - - 3,176,552 43

9,868,435 58
Private deposites - - - - - $,008,862 72
Circulation . » * - * - 19,128,189 57

?37,005,4S7 87
Its resources to meet those demands were,

Loans - - $42,226,275 42
Domestic bills - 17,567,927 51

--------------------- 60,094,202 93
Foreign bills . . . 2,375,390 23
Due from State banks - - 2,288,573 19
Specie - - - - 10,663,441 51

--------------------- 875,421,607 86
The bank might reasonably have anticipated the following results:
1. A transfer of the whole amount deposited to the credit of the Treasury.
2. The future deposites of the Government would be made elsewhere,
and a large portion of the revenue being received in the notes of the bank,
would create a demand for specie against it, which it would necessarily have
to meet. >
3. The circulation would probably be forced in by the course the admi-
nistration of the Federal Government had taken, as individual holders of it*
notes might reasonably entertain fears, when the public authorities had ma-
nifested their distrust of the institution; and ihe effects of this feeling might
extend also to those who had made the bank the depository of their fund».
4. The bank, no doubt, anticipated a very decided diminution of the
amount on private deposite, for this further reason, that the money of indi-
viduals is always withdrawn from a bank, when money is in demand, and
can be profitably and safely invested. The removal of the deposites was
well calculated to produce an augmented demand for money, and to induce
those who had it to withdraw it from the bank. The reduction of discounts
under any circumstances, always produces a diminution of deposites, either
to g)ay the reductions, or to loan to those who have to pay them.

. The administrative department of the Government had manifested a
spirit of decided hostility to the bank. It had no reason to expect any in-
dulgence or clemency at its hands; and in this opinion, if entertained by
the directors, about which there can be but little question, subsequent events
very soon proved they were not mistaken. The President’s address to his
cabinet; the tone assumed by the Secretary of the Treasury, Mr. Taney, in
his official communication to Congress, and the developements subsequently
made by Mr. Duane in his addresses to the public—all confirm the correctness
of this anticipation. The measure which the bank had cause to fear was the
accumulation by Government of large masses of its notes, and the existence
thereby of heavy demands against its offices. The consequence of the fai-
lure of any single branch would have been disastrous to the institution. It
would have produced universal distruat against all banks, and led to d state
of things the most calamitous to the country.

The bank, therefore, began at an early day to provide against contingen-
cies.— (See Appendix, No. |.J on the 13th of August, 1833, it decided,
First.‘That the discounts at the Dank and the offices $ oufd not e Increased.
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Second. That the domestic bills purchased should have but ninety day*
to run.

Third. That the five western offices should purchase ninety days’ bilb
only on the Atlantic cities, except when taken in payment of debt, when
they mi*ht be taken at any place at four months.

This was communicated to all the offices in a circular, dated October 12,
1833—Appendix, No. 2 3.

To the five western offices, it was added, “ It is a subject of regret to be
obliged to impose any restraint on your business, especially on your opera-
tions in exchange, to which we attach particular value. The measures will,
however, | trust, be only temporary, and will not be continued when the
circumstances which render it expedient have passed.” To the other offi-
ces it was said, only, “ these resolutions make, as you perceive, but little
change in your present arrangements of business, and whatever restriction*
they contain will, | trust, be temporary, and ceasc with the causes which
have rendered them expedient at present.”

On the 24th September, 1833, the I>oard appointed a committee of seven
members, “ to lake into consideration what measures it is necessary and
proper should be adopted on the part of this bank, in consequence of_tho
recent intimation that the Government deposites are to be removed.”—JIp-
ptndix, No. 4.

That committee, on 1st October, recommended the following measures,
which were adopted:—AppendIX, No. 5.

1 To extend the regulation of the 13th August, as to the purchase of do-
mestic bills at the five western offices, to those of Burlington, Utica, Buffalo,
Pittsburgh, Natchez, and New Orleans.

2. To limit the purchase of bills of exchange, to those payable in the
Atlantic cities, and New Orleans.

3. To fix the rate of exchange on different sections of the Union.

4. To decline the receipt of notes of distant State banks, except in pay-
ment of debts, and to collect the balance due from Stale banks.

The annexed statements, marked X., will show the balances due to and
from the offices at Louisville, Lexington, St. Louis, Cincinnati, Pittsburgh,
»nd Nashville, at the several dates of the 1st October, 1833, January, 1S34,
adJuly, 1834.

On the 8th of October, the board decided “ that a general and gradual
Ruction of the loans and discounts is at this time necessary,” and they
directed “ that the committee on the offices be authorized to direct such a
gradual reduction in the amount and in the time of the loans at the repec*
tive offices, as may, in theirjudgment, be made without inconvenience to the
customers of the bank, or the community.” _lepen IX, NO. e.

The subjoined table, marked No 4, will show the manner in which thoae
Inductions were apportioned among the bank and its offices, and the mode

‘'vhich the orders of the board were carried into effect. . .

These orders Were communicaged by the president to the Various office*,
@/a CII’CUlaI';. and IN another Of the 17th October, he urged UPON them a
Perseverance In those measures.—Jlppendix, No. 7 and s.

lhe whole amount of reduction ordered by the above proceedings, wa*
®p)825,906 74. The same table, No. 4, exhibits the fact, that on the 23d
@ ary> a further reduction was ordered to the amount of 83,320,000.

This was communicated to the offices in letters from the president,

D%%E&‘}&pgk%&resent situation of the bank and the new measures of ho#-
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tility which are understood to be in contemplation, make it expedient to
place the institution beyond the reach of all danger; for this purpose I am
directed to instruct your office to cfordfct ifs business on the following foot-
ing.—Appendix, No. s—copies of let/ers.

The offices of Cincinnati, Louisville, Lexington, St. Louis, Nashville, and
Natchez, were further directed to coniine themselves to ninety days’ bills
on Baltimore, and the cities north of it, of which they were “ allowed to
purchase any amount their means would justify;” and to bills payable at New
Orleans, which they were to take only “ in payment of pre-existing debts to
the bank and its offices;” while the office at New Orleans was directed to
abstain from drawing on the western offices, and to make its pun-hases mainly
on the northern Atlantic cities.

The committee has thus given a full, and somewhat elaborate detail of the
various measures resorted lo by the bank, from the 13th August, 1S33; of
their wisdom and necessity' the Senate will best be able to pronounce a cor-
rect judgment. From these measures, it will appear, that the actual cur-
tailment on existing debts, ordered by the bank, was,

On the 8th October, 1833, . . . 85,825,906 74

On the 23d January, 1834, . . . 3,320,000 00

Total curtailment ordered, . . . 9,145,906 74

These orders were, in some instances, relaxed. To the offices at Boston
and Savannah, they were not addressed. At the former place, the discounts
were obviously below the fair proportion to which it was entitled, and by
the statement from that branch, it will appear that a large augmentation of
its discounts actually took place.— [See Statement, No.2x, & NO. sx.] 1t is,
at the same time, proper to add, that during the same period a decided di-
minution in its dealings in domestic exchange occurred. The office at
Louisville represented the inconvenience to the community, of enforcing
the reduction there, and it was countermanded At New York, on an ap-
plication from the citizens, it was suspended; and after some progress had
been made in the reduction at Baltimore, the distress there rendered it ne-
cessary to expand rather than diminish the loans.

On the 87th June, 1834, the board appointed a committee of seven mem-
bers, to take into consideration the present state of the bank, and lo inquire
whether any further measures be necessary, in consequence of the expected
adjournment of Congress, without taking any steps on the subject of the re-
moval of the deposites.— [See Appendlx, NO. 10.] This committee, on the
11th July, reported, and the board adopted the following resolutions: First,
That all orders for the reduction of loans should be revoked, and that the
committee on the offices should authorize any expansion of the loans and
purchases of bills which they might deem necessary to relieve any pressure
on the community. Under this authority, the committee directed expan-
sions where they deemed them necessary; which, although they may have
produced the effect of increasing the operations of particular hranches, do
not seem to have added to the aggregate of hank credits.

“ On the 16th September, the board directed the committee on the offices
to make any alteration in the several orders to the offices, as to loans, and

as to the purchase and collection of domestic bills, that the interests of the

institution and a just regard to the public interest may seem to require.”

The commitltee adopted a scale of increase for the business of all the offi-
ces. The whole restrictions on the purchase and collection of domestic bill*
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were revoked; and the offices, with some few local exceptions, were author-
ized to increase their local loans.

These complete the circlc of the operations of the bank in regard to the
public deposites.

It remains to see the extent of the reductions ordered, and the extent of
reductions effected. After the deposites were actually removed a reduc-
tion was ordered, and not before.

The public deposites then amounted to . . 09,868,435 5S
The reduction ordered in October to . . 5,825,906 74
Being less than the deposites by . . . $4,042,528 84

On the 23d January, 1834, in consequence, as is alleged, not of the re-
moval of the deposites, but of other expecied acts of hostility on the part of
the Executive, a further reduction of $S3,320,000 was directed.

This made the whole reduction ordered . . $9,145,906 74
The deposites amounted to . . . . 9,565,435 5S
The whole reduction ordered being less by . 9719,528 84

than the actual amount of public deposites.
By the 1st July, 1834, the comparison of the reduction stood as fol-

lows:—

Total reduction ordered . . . . 559,145,906 74
Total effected under the orders . . 7,077,902 43
On that day public deposites withdrawn amounted to 7,193,001 97
The amount reduced under the orders being less by S1 15,099 54

than the actual withdrawal of the deposites.
There was, however, during that period a voluntary re-

duction of . g1,048,303 20
And a voluntary increase at some of the branches of 616,663 95
Making an actual reduction, beyond the orders, of . 431,539 25
Adding to which the total effected under orders . 7,077,902 43

Shows the reduction, voluntarily and involuntarily, effected 7,509,441 68
Being less than the Government deposites on 1st Oct. 1833 2,355,993 90

59,865,435 58

The total actual reductions effected : : $7,509,441 68
Being more by S : : 306,439 61
Than the public deposites actually removed, viz. . 7,193,001 97

The'committee then proceed to compare the reductions from 1st October to
1st July, of the discounts on the one hand, and private deposites and circu-
lation on the other.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



[ "7 ] 20
The reduction was as follows:—
Total reduction since October 1st;

01 public deposites . . . . 87,193,001 97
Private deposites . . . 1,272,993 03
Circulation brought in and pald . . 2,486,191 67
Total reduction . 10,952,186 72
W hilst the actual reduction ofdlscounts was . 7,509,441 B
Being less than the amount withdrawn . . 3,442,745 04

Following the same course of things to the 1st of September, the case
stands thus:—

Total reduction of public deposites . $7,713,222 98
Private deposites . 1,154,680 03
Circulation . . 3,867,903 06

$12,735,506 12
Reduction of loans ordered $9,145,906 74

Outstanding . . 2,068,004 31
Total effected under the orders . 7,077,902 43
Voluntary reductions, . 81,187,766 47
Voluntary additions . 745,397 13
————————————————————— 442,369 34
7,520,271 77
Being less, by . *,215,534 35

than the amount actually Wlthdrawn frOm the bank
At the close of these operations the relative state of the hank on the 1st
October and 1st July was as follows:—

On the 1st October ihe demands were,

For public deposites . . . $9,868,435 58
For private deposites . . . 8,008,868 73
For circulation . . . . 19,125,159 57

$37,005,4S7 87

The resources were,

Specie . $10,663,441 51
Domestic b|||s . 17,867,927 51
Foreign bills . 2,375,390 23
Loans 42,226,270 42
Debts from State banks 2,288,573 19

$75,421,602 88

In July, 1834, the demands were,

Public deposites . $2,675,433 61
Private deposites . 6,735,869 70
Circulation . . 16,641,998 00

— $26,053,301 31
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Its resources were,

Specie . $12,823,997 93
Domestic bills 16,601,051 00
Foreign bills . 3,827,113 03
Loans . 34,123,921 72
Due from S. banks 408,726 34

--------------------- $68,085,110 02

So that in nine months it has paid off of its responsibilities $10,952,156 56,
and by the reduction of 57,56)9,441 68 out of $76,107,694 44, (the total
amount of its investments on the 1st October, 1533,) a reduction of about
ten per cent., and by using the portion of its funds hitherto due from the
Stale banks, it has increased its specie . . - , , 6 36
and its purchase of foreign exchange . . . 135,146 29

These are the results which an analysis of the tables hereto appended
fully sustains. —{5ee also letter from the president of the 30th Aug., and
tablet therewith connected.)

The committee have already slated that the Senate was most competent
to decide whether it was necessary for the bank to have resorted to mea-
sures of curtailment on its loans. The fact lhat its circulation amounted,
on the 1st of October, 1833, to £19,128,189 57, and was protected by
$10,663,441 51 of specie; that its demand upon the State banks amounted to
$2,288,573 19, which was, in fact, equivalent to specie; that its debt due
on domestic exchange, amounting on that day to $17,867,927 51 was
destined to undergo reduction by payments in the two ensuing months,
according to the uniform coursc of trade, and was less by the sum of
$5,279,320 45, than it was in the month of May preceding, thereby placing
inthe possession of the bank unemployed resources to that extent; but re-
sources. it is proper to state, which if things had been left undisturbed, would,
to agreat extent, have found employment during the ensuing year, and were
beneficially for the trade of the country, in the months of February, March,
April, May, and June, reinvested in part in the purchase of exchange; such
reinvestment as early as the month of March having amounted t0 $918,770 49.
The further fact that the resolution of the 13th August, 1833, direct-
ing the purchase of bills, having longer time than four months to run, should
be declined, placed it is an attitude of great strength, if not of safety. These
facts under ordinary circumstances, would have gone very far, if not entire-
ly, to relieve it from the necessity of curtailing its ordinary discounts.
That the circumstances by which it found itself surrounded, were well cal-
culated lo force it into measures, out of abundant caution, which it would
not otherwise have adopted, is readily conceded.

It is seen that it did not abandon its course of proceeding until the llth
July, and whether there existed a necessity for a perseverance in measures
which had been resorted to far its protection, when it had been rendered
somewhat obvious that no panic could exist in regard to it of a tendency
any way alarming; but on the contrary, manifestations of confidence in its
ability and firmness were hourly given, by the great anx'ety every where
shown to obtain its notes for all the purposes of trade and intercourse, when
it voluntarily abandoned its curtailments at some of its offices; and when,
notwithstanding its meisures of curtailment, and the comparative diminu-
tion of its purchases of domestic exchanges, its notes had returned upon it
slowly and reluctantly, the Senate, with a full view of all the facts and cir-
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however, itis to be remembered, that it could not be known by (he direc-
tors until the rising of Congress, what would be done or attempted by the
constituted authorities of the country, having a tendency to effect the credit
of the institution. The committee has performed its duty in presenting
both views of the subject—as well that which operates in favor, as that
which operates against the bank; and in so doing, have acquitted themselves
impartially of their duty. With such as have believed that it was time, on
the 1st October, 1833, for the bink to begin to wind up its affairs, the ex-
tent of the curtailment, it would seem, cannot be objected to. 1'hose on the
contrary who have regarded the institution as entitled to all its banking pri-
vileges and advantages for the full term of the charter, may question the
necessity which was supposed to exist for any material change in its ope-
rations.

In persevering in the policy of redeeming its notes whenever presented,
and thereby contin-.iing them as a universal medium of exchange, in oppo-
sition to complaints on that head from some of the branches, (See copies of
correspondence.) the security of the institution and the good of the country
were alike promoted. The accumulation of the notes of any one branch
for the purpose of a run upon it by any agent of the Government, when
specie might be obtained at the very places of collection, in exchange for
the notes of the most distant branches, wouid have been odious in the eyes
of the public, and ascribed to no other feeling than a feeling of vindictive-
ness.

From an inspection of the statements respecting the bank and its offices,
it will appear, that in a comparison of the amount of discounts of the
months of March and December, 1832, there was, at the latter period, an
increase over the first at the following offices, viz Portland, Portsmouth,
Fayetteville, Charleston, Savannah, Mobile, and Buffalo; that there was a
diminution in the amount of ordinary discounts at the following offices, viz.
Providence, Philadelphia, Baltimore, New Orleans, Natchez, Nashville,
Louisville, St Louis, Le>ington, Pittsburgh, and Cincinnati; while at Bos-
ton, Hartford, New York, Washington, Richmond, Norfolk, Utica, and
Burlington, little or no change occurred.

Instituting a similar comparison at the dates of March and September,
1833, the following results appear: that there was an increase in the amount
of discounts at the last period over the first at Portland, Portsmouth, Phila-
delphia, Baltimore, Fayetteville, Mobile, Louisville, Lexington, Utica, and
Providence; that there was a diminution at Boston, Charleston, Savannah,
New Orleans, St. Louis. Pittsburgh, and Cincinnati; while at Hartford,
New York, Washington, Richmond, Norfolk, Natchez, Nashville, Buffalo,
and Burlington, no material change took place.

What has been the management of the bank?

In order to enable the committee or the Senate to form an adequate ;dea
of the general course and management of the bank for any given period, it
is necessary to look back to an antecedent period, and to aseerUiin the cha-
racter of the measures then adopted— to follow them through their results
down to the present day, and thereby manifest the wisdom or folly of the
past by the results of the present W ith the purpose of the more thoroughly
accomplishing this tisk, the committee caused the annexed statements to be
made out, exhibiting the whole operations of the bank, from March 1818,
to October 1S34.
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In consequence of the difficulties by which the bank was surrounded, and
the errors in its management during the first years of its existence, those
who had phced the greatest confidence in its value as a public institution,
began to fear its incomjxMency to fulfil any of the great objects fur the ac-
complishment of which it had licen brought into existeuce. It was char-
tered from the belief that it would be the instrument for correcting th un-
happy circumstances attendant upon the then disordered currency of the
country, and for furnishir.g a circulating medium of uniform value. The
directors therri'elves. appear to have abandoned all hope upon this point,
and their fears were actively excited for the bank itself, in the universal
receivability of the notes by the Government in the payment of its
dues. This is sufficiently manifested in the memorial presented to Congress
on that subject in the year 1820, in which the following language is held:
“ Under the 14th section of the act incorporating the bank, the bills or notes
of the bank, originally made payable or which shall have become payable
on demand, are made receivable in all payments to the United Snited unless
otherwise directed by act of Congress. Under this regulation the power of
the bank to make its capital available, either for its own profit or the public
good, is greatly abridged. The. sphere of its circulation is limited to those
places where it is least wanted, and made to exclude those where it would
be eminently useful, while the whole currency of vast sections of the coun-
try is thereby frequently embarrassed.”

The annexed extract from the statement made by a committee of direc-
tors, who visited Washington, to the committee of Congress, to whom the
memorial was referred, will explain the nature of the difficulties from which
they expected relief. They urge the importance in connexion with the
currency, of the circulation of the United States’ Bank notes, but they de-
clare, that “ it is not in the power of the bank, so long as they are receivable
by the Government at all points where they may be tendered, instead of
being received only where they are payable, to make them coextensively
usefil with the Union.”

Acting under these views, the bank forbad the offices with whom the ex-
changes were adverse from issuing their notes, and although it issued itsown
notes as did the offices against which the exchanges did not run, without re-
striction, yet it will be seen with what rapidity the amount of its notes in
circulation diminished. In the short space of five months from 1st April, 1819,
to the 30th August, 1819. they were reduced from 86,045,428, to $3,835,386.

The annexed extracts from the minutes of the board of the 25th Septem-
ber, 1819, will serve still further to dcvelope the condition in which the
bank was placed at that period of its existence. Up to that time it had not
dealt to an extent worthy of notice in domestic exchanges; and when Mr.
Cheves came into the presidency of the institution, he found it struggling
fonexistence amidst the numberless difficulties by which it was surrounded,
and his great concern doubtless was, to assist in the effort to rescue it from
obvious and apparent dangers. The committee will not fatigue the Senate
by recapitulating the many embarrassments which he had to encounter. That
they were great, will be rendered obvious by the fact that from July, 1819,
to January 1821, no dividend was declared by the bank, but that all its net
profits were carried lo the contingent fund. So it is. that at the termination of
his administration, by referring lo the statement of the condition of the bank
*t that time, viz. on the 1st of January 1823, it will appear that but little
was done in the way of domestic exchanges, and the notes ol the bank con-
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stituted b it a small part of the circulation of the country. The impression
still seems to have prevailed, that the issue of the notes of the hank was
hazardous, and that'all loans and. purchases of exchan?e which caused an
issue of notes, were to be avoided. The specie in the vaults was kept
nearly equal, and often quite equal to the notes in circul.ilion. ~ No branch
note was received at anr other place than where issued, except for govern-
mental dues under peculiar circumstances-

The loans, on personal security, amounted to . . $22,597,034 21
Bank stock . . . : : . 6.149,031 00
Funded debt . . . . . . 50,033 13
Domestic exchange : : : : : 1,940,333 94
30,736,437 23
The loan to the Government was : : . 11.018,553 34
S41,755,054 62
The notes in circulation were . . 4,361,058 00
Specie . : . : . 4,424,574 48
I0\/%1fthese 341,755,084 62, the division into active and passive was as fol-
The funded debt of the Government . : . 811,018,552 34
The bank stock and funded debt loan . : . 6,149,031 00
817,167.533 34
Of the remaining loans on personal security : . £22,597,034 21
And on bills of exchange L L 1,940,333 94
Making 824,537,368 15

There were under Protest, or otherwise suspended, of the
_loans on ﬁersona security . . . £6,447,313 21
Bills of exchange . . : : : : 255,216 92

£6,705,549 13

Leaving for active loans the difference between . . £24,537,368 15
And . . . . . . . C,705,549 13

$17,831,819 02

So that, on the st January, 1823, the active business of the bank consist-

ed 0T, .

Loans on personal security . . . . $16,149,722 00

Bills of exchange : : : : . 1,652,097 08
Making an aggregate of , . . $17,831,819 02

The specie . . . . . . $4,424,874 48

Notes in circulation . . . . . 4,361,058 00
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The whole amount of bills of exchange, purchased in the year ending the
Ist January, 1S23, was 37,353,190 56.

Since that day the funds of the bank, as will appear by the general state-
ments, have been becoming more and more active. The purchase of foreign
and domestic exchange has undergone a rapid augmentation, and a circula-
tion corresponding with the demands of commercial operations safely main-
tained. From July, 1524, that portion of the funds, which was rendered
inactive, by being employed in loans on stock, began to be rapidly reduced,
which, added to the gradual sale and ultimate redemption of the funded debt,
afforded to the bank enlarged means of extending its operations in business
transactions. The most fruitful field of profit to the bank, as well as the
means whereby its notes would be kept actively in circulation, was discover-
ed to be that presented in the purchase of exchanges. The purchase of do-
mestic bills has, therefore, gone on, gradually augmenting, until they attain-
ed their maximum in May, 1833, amounting, in that month, to 8}/3,147,-
247 96. It is through the instrumentality of the exchanges that the circu-
lation of the bank has been maintained at its late augmented amount. The
operation is as follows: at gny branch of the bank, New Orleans for exam-
ple, the notes are issued, |rSt, to persons who give their notes promising
to pay in a given number of days. If, at the end of the period, the identi-
cal notes are repaid, the transaction ceases and the notes are restored to the
bank.  9BCON0, to persons who give their bills of exchange, payable in the
northern Atlantic cities. The notes are then paid to the planters and others,
go up the river, and after performing the function of circulation through the
western States, are brought by the tide of business to the Atlantic cities; but
before their arrival, the bills of exchange, for which they were issued, have
matured Hee paid, and the means of redemption are in the hands of the
bank. T Ir , they are given to persons who, in return, give their bills of
exchange, payable in Europe, which bills are then sent to the parent bank,
and sold in the northern Atlantic cities: thus furnishing the funds out of
which the notes of the bank, issued for them, are redeemed.

"FOUI’th. They’ are given to persons who, at the end of the time stipulat-

ed for the loan, if they do not pay in the identical notes received from the
branch, pay in specie, or in the notes of other banks, which notes the bank
renders equivalent to specie.

In the development of its resources, the bank rested on these data, loan*
payable at short periods, the providing of funds chiefly through bills of
exchange, to meet the issues of its notes where they are most in demand,
to meet the payment of the revenue, and where they will always be found
in large masses. The making the notes of other banks equivalent to specie
at the places of their emission, which necessarily imposed a restraint upon
their issues, and thereby secured a sound circulating medium to the country.
In some instauces, it is true, it has departed from this policy, by making
loans for too great a length of time, which cannot be done without depriving
it of so much of its active capital. But the committee are not prepared to
say that this has often been done. The activity and extent of its operations
suflficiently prove that the large mass of its means is fully within its con-
trol.

For the more clear develor%ment of the operations of the bank, duri_ng

{leelsa_st eleven years, the committee caused to be prepared the followin

~Ist A table showing the amount of domestic bills purchased in thj yea
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1823 and in the year 1833 at the bank and its several offices, and of foreign
exchange purchased; and

2d. A table showing the extent of circulation of January, 1823, and
April, 1832, of the bank and offices:

Fro(rpi the first it a pgars, that domestic bills purchas-

ed in 1822, amounted to 87,353,190 Hb
Domestic bills purchased in 1833 . . . 71,761,370 86
Foreign exchange in 1S22 . . . . 326,199 30

Do do 1833 . . . . 9,656,066 83
From the second, that the circulation of 1st January,

1823, was . 4,361,058 00

On the 4th April, 1S33, the period of its greatest extent, 22,458.620 00

The rates at which ihese extensive oEeranons in the exchanges of the
country have been purchased at the bank and offices, may be seen in the
annexed table marked F, while that marked G, will exhibit the compara-
tive value of bank notes in 1816 and in 1s29.

Having shown the effect of these measures on the currency and exchanges
of the country, it remains to exhibit their effect on the bank itself; the
following statement of ihe condition of the bank on the 1st of January, 1823,
and 1st January, 1833, will effect this object, for which purpose the table
marked H is appended.

dS previously been stated, that in January, 1H23, there were suspended'
of the business 08NS £6,705,549 13, and that 817,831,819 02 were active—
while of the whole business loan and bills of exchange on the 1st January,
1833, amounting to 358,154,56053 there were suspended
Of the loans . . . . . *3,677,371 81
Of the bills . . . . . 364,459 20

And leaving the mass of business loans at the two periods as $17,831,-
819 03—to $54,112,739 52.

_ The annexed table, marked 1, will finally show the eff*ct of these opera-
tions on theﬁroflts which _ have ‘accrued to”the stockholders, from  the dis-
counts and the purchase of exchange. _

The summary of all which is, that the bank, in the last eleven years, has
overcome all the difficulties which stood in its way; has given fo its notes a
universal circulation, redeemable wheresoever presented:” ha* increased the
cwcg,lat;o_n from four to twenty millions; has facilitated domestic exchﬁnges
by diminishing its rates; and, by mcreasmg the annual «m oun . purchased
from seven to seyent}/ millions, 'has_purified the general currency, and has
doubled the profits of the bank itself.

These things are now matters of history; they are manifested on the face
of the general statement now exhibited to the Senate, and the committee
would have been unfaithful to the high trust which the resolution of the Se-
nate devolved upon them, if they had failed to have presented the foregoing
analysis. UpOﬂ one point it has received the highest approbation, at the
hands of the last and present administration—the measures which it has
adopted, as the agent employed by the treasury in paying off the public d“ebt
MT. Rush, in his TTeaSUrY report of the 13th December, 1s2s, says: = 1’
this manner heavy payments of the debt are, in effect, made gradually, in-
stead of the whole mass being thrown at once npon the money market, which
might produce injurious shoeks. So prudently, in this and in other respects,
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does the bank aid the operation of paying off the debt, that the community
hardly has a consciousness that it is going.” Mr. Ingham, in like manner,
on the 11th of July, 1S29, says: “ | take the occasion to express the great
satisfaction of the Treasury Department, at the manner in which the presi-
dent and directors of the parent bank have discharged their trusts, in all their
immediate relations to the Government. So far as their transactions have
come under my notice, and especially in the facilities afforded in transferring
the funds ot the Government., and in the preparation for the heavy payment
of the public debt on the 1st instant, which has been effected by means of
the prudent arrangement of your board, at a time of severe depression on

| all the productive employments of the country, without causing any sensible
additions to the pressure, or even visible effect upon the ordinary operations
of the State banks.” And the President himself, in his message to Congress
of December, 1S29, says: “ It was apprehended that the withdrawal of so
large a sum from the banks in which it was deposited, at a time of unusual
pressure on the money market, mightcause much injury to the interests de-
pendant on bank accommodations. But this evil was wholly averted by an
early anticipation of it at the Treasury, aided by thejudicious arrangements
of the officers of the Bank of the United States.”

It is certainly true that the bank has met with almost unbounded censure
from the same high quarters, for its effort to postpone the period for the
redemption of the 3 per cents, during the year 1832, with the foreign stock-
holders. Upon that subject the committtee have said all that it seems to them
necessary to say. The motives which impelled the hank to the adoption of
that course, have been fully made known to the public in the report made
by a committee of the directors, dated December 3, 1833, while at the same
time the grounds of accusation have been as fully displayed by those who
charge it with error. .

It has been objected, also, that the expansion of Its operations in 1831,
wes altogether unjustifiable. The committee have no additional facts to add
tothose already in possession of the public. The accusation and the defence
have been placed in the hands of the community, and it would be nothing
short of supererogation for the committee to repeat either the one or the
other.

‘Allegations of particular acts of miscomluct.

In addition to charges affecting its general management, the bank has
been charged with particular acts of mismanagement, in some instances con-
nected with the assumption of power of an unjustifiable character. Into
these several acts, so far as the committee have possessed knowledge 0
their aSCI'IptIOH, they have sought to make an examination which would
prove satisfactory to the Senate and country. The first which engag-
ed their attention, was the conduct of the bank in the establishment of
branches.

Branch banks. ,

The repart of the committee of the House of Representatives, appointed
during the year 183S, to examine the books of the bank, urged against the
bank the establishment of additional branches, as a ground of objection, all
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attention as a source of extended influence of the bank” The committee
have, therefore, felt it to be their duty to inquire into this subject. Their
object has been to ascertain under what circumstances new branches have
been established. Whether upon the intrusive and unsolicited move-
ment of the bank, for the chief, if not the sole purpose, of extending the
sphere of its influence, or for the more legitimate purpose of advancing the
pecuniary interests of its stockholders, or the fulfilment of its duty to the
Government. It is difficult to conceive how it could in any way enlarge
the sphere of its influence, by locating a branch where neither the wants of
commercial men, or of any other class, required increased banking facili-
ties. The want of borrowers would seem to be as fatal to the spread of its
influence as the want of money to lend.

Within the last sixteen years, eight original branches have been establish-
ed, viz. at Nashville, Natchez, St. Louis, Mobile, Portland, Burlington,
Utica, and Buffalo.

For that at Nashville, repeated applications had been urged from a period
as far back asJuly IS, 1817. Upon this subject the committee refers to the
annexed documents:

No. 1 is a petition from Felix Grundy and others, for a branch at Nash-
ville, dated July 18, 1817.

No. 2. A letter from William Carrol to the president of the bank, urging
a branch at Nashville, October 3, 1S17.

No. 3. A renewed petition from the citizens of Nashville, dated Decem-
ber 8, 1S17.

No. 4. The proceedings of a town meeting at Nashville, applying for a
branch, and appointing a committee to urge it, dated January 31, 1818.

No. 5. A letter from the committee, consisting of Felix Grundy and
others, dated January 31, 1S18.

No. 6. Letter from Felix Grundy, dated February 14, ISIS.

No. 7. Reply of the president of the bank to the committee, dated Fe-
bruary 14, 1818, and covering

No. 8. A copy of the proceedings of the board, dated February 14,1818.

No. 9. A copy of an application by John McNairy, Andrew Jackson, and
other eminent citizens, in anticipation of the establishment of a branch at
Nashville, recommending a president and cashier for said branch. This let-
ter js not dated.

No. 10. A letter from John Bell, dated February 24, 1818, accompany-
ing the proceedings of a town meeting in Franklin, on the establishment of
a branch at Nashville, to John Williams, at Washington, and the other to
the president of the bank, dated February 24, 1818.

No. 11 A letter from Felix Grundy and others, to the president Of the
bank, 10th April, 1819.

No. 12. Another from the same to the same, dated May 20, 1819, and

No. 13. Another from Felix Grundy alone, dated 27t"h of May, 1819.

Nos. 14 and 15. Answers from Mr. Cheves, dated 37th May and 16th of
June, 1819.

No. 16. A letter from Gov. Carroll, inclosing the copy of an act of Ten-
nessee repealing an act, passed November 22, 1817, SO far as the United
States’ Bank was concerned, dated 1st December, 1826.

No. 17. Another letter from the same, dated 22d January, 1827.

No 1s. A petition from George w. Campbell and others, citizens of
Nashville, urging the establishment of a branch; in a note aﬁ)en_ded, to
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Thus, it will be seen, that the branch at Nashville was not established,
notwnhstandmgf_the most urgent applications, until after the lapse of many
years from the Tirst application for if, nor unfil the Legislature may be re-
garde_d as actually a plymﬂ for i(, by repealing a law; imposing & tax on
anking capital, $o far as the Bank of the United Stafes was concerned, a
similar”law to which was also Eass,ed by Kentucky, which might have ex-
?elled the branches, located at Lexington and Louisville from that State, but
or assurances, from other quarters, similar to those contained in the annexed
letter from W. T. Barry. _ ,

The branch at Natchéz was established at the formal request of the Legis-
lature of Mississippi, transmitted to the president of the bank, dated March

a27, 1826,— (See qocument appended.) o N

That at St. Louis was established upon the,application of the citizens of
that town, aided by a letter from Mr. Kush, in rep_lg to a letter from Mr.
Benton, and transmitted by Mr. Benton to thepre3| ent of the bank, dated
March 27, 1826.— (See document.)

The branch at Mobile was twice Urged upon the bank, by Mr. Rush, the
then Secretary of the Treasury: 1st. B% letter dated 26tn”January, 1826
20, By letter dated May 16, 1s26. _ In the last letter,the hank isalso urged
to establish a branch at Detroit: in lieu of which, 1t established a branch at
Buffalo, under the belief that, whilst it would answer the purposes of the
Treasury as well as Detrojt, it mjght prove more advantageous for commer-
cial Rurgoses.—(See the Ietters.j

The branch at Portland was also called for, in the letters from the Trea-
sury Department, dated 16th May, 1S26; so that, of the eight branches which
have DEEN established in the last 16 years, only those at %tlca and Burling-
ton were established by the bank, in the absence of either an express call
from the Legislatures of the respective States wherein they were established,
orat the urgency of the Treasury Department. .

If thejbank had sought, by multiplying ItS 0ffices, t0 exert a controlling
influence over public sentiment, it would have heen fUI’nIShEd a fair apology,
in the numerous applications addressed to it from EVEIY quarter, to have
multiplied them almost ad infinitum.  Those applications have been sus-
tained, in many instances, by MeU of the most exalted reputation. 0 quote
afew instances, out of the many, may suffice to show the course of the bank
in this respect. It refused to establish a branch at Lynchburg, Virginia, al-
though applied lo by the citizens, who were sustained in their application by
the letter from Mr. Jefferson, dated 8th October, 1817. |

It refused to establish a branch at Fredericksburg, V|rg|n|a, although the
application was sustained by a committee composed of three of the most
respectable citizens, who were recommended to the notice of the directors
by the letter from Judge P. P. Barbour; and although, as if in certain suc-
cess of the application, Mr. Madison was induced to recommend to the
board a gentleman for the presidency, by letter dated 25th February, 1818;
and although James Barbour, Hugh Nelson, P. P. Barbour, and Jaifles
Pleasants, gentlemen of acknowledged weight and influence, urged the pre-
tensions of another person for the same office.

It declined establishing a branch at Pensacola, although Andrew Jackson,
now President of the United States, forwarded the memorial of the citizens,

and sustained the application in a letter dated 15th August, 1821.
It refused to establish a branch at Albany, New York, although memo-

r«lized so to do by a large number of respectable citizens; and” although
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the memorial was signed by Martin Van Buren, now Vice President of the
United States, and was also forwarded under cover of a letter from him,
dated 17ih July, 1826.

It refused to establish a branch at Detroit, although urged by the Secre-
tary of the Treasury so to do.

It refused to establish a branch in Indiana, although requested by the Le-
gislature; and in Florida, under similar circomstances. The documents
and letters exhibiting these facts are hereto appended; and it has refused to
establish branches at the following places, although petitioned so to do by
numbers of the most respectable citizens:

In Maine, at Bangor, memorial dated January 80, 1831.

In New Hampshire, at Conoord.

In Vermont, Burlington, Middlebury and Brandon.

In Rhode Island, at Bristol.

In Connecticut, at New Haven and Middletown.

In Massachusetts, at New Bedford, November 20, 1830.

In New York, at Oswego, Albany, Schenectady, Auburn, Plattsburg,
Troy, and Rochester; which applications were made from 1826 to 1831.

In Delaware, at Wilmington.

In New Jersey, at Patterson and at Newark, in 1831.

In Virginia, at Wheeling, Abingdon, Petersburg, Danville.

In North Carolina, at Washington, in 1831, Charlotte and Milton in 1832,
Raleigh, Newbern, Wilmington, and Tarborough.

In South Carolina, at Cheraw in 1830, Columbia in the same year.

In Georgia, at Augusta, Macon, Clarksville, and Columbus in 1831.

In Klorida, at Pensacola, Tallahassee, and Leaksville, in 1831, 1832.

In Alabama, at Florence, Colossus, Athens, Courtland, Montgomery,
and Tuscumbia, in 1830, 1831, and 1832.

In Tennessee, at Clarksville, Knoxville, Jackson, and Memphis, in
1830 and 1S31.

In Kentucky, at Frankfort and Hopkinsville, in 1831.

In Ohio, at Zanesville, Dayton, Chillicothe, Circleville, Portland, Cleve-
land, Columbus, iu 1830, 1S31.

In Indiana, at Madison, Vincennes, Lafayette, Terre Haute, and Indian-
apolis, in 1829, 1831, 1832.

Thus rejecting sixty-three applications pressed upon it by the memorials
and petitions of most respectable citizens of the several places from whence
the applications proceeded.

The French Bill.

The next subject of charge, which it devolved on the committee to in-

quire into, was the course adopted by the bank, in exacting damages on the
French bill. The facts, attending this transaction, are fully developed in
the annexed correspondence between the president and cashier of the bank,
and the Secretaries of the Treasury Department. The first letter in the se-
ries, is a letter dated, Oetober 31, 1832, from M f. McLane, representing
that the first instalment, arising under the convention with France, amount-
ing to S3,916,666 66, together with interest thereon, at 4 per cent, from the
2d February, 1832, would be payable at Paris, on the 2d February, 1833,
expressing the wish of the department, to transfer to the United States the
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instalment, and proposing to draw a bill on the French Government, paya-
ble on the 2d February, and suggesting that a credit for the amount of the
bill in favor of the Treasury in the Bank.of the United States on the 2d
March, might be allowed the purchaser of the bill if better terms could
thereby be had. He expresses a desire to receive the views of the presi-
dent of the bank on the whole subject, and presuming that an arrangement
for the transfer, might be made at the bank, requested a statement of the
terms. On the 5th November, the president of the bank answers the letter
of the Secretary. He advises, as the simplest form which the transaction
could assume, a sale of a bill on Paris, drawn by the Secretary; but states
“that it would not be easy to And an individual purchaser for the whole,
and if the bills were divided, the knowledge that there was in the market
adrawer for so large a sum, would tend to depress the rate.” He proposes
apurchase of the bill for the whole amount at a given rate of exchange.
The next letter from Mr. McLane. is dated on the 26th January, 1S33, in
which he informs the president of the readiness of the department then, to
draw the bill, and presumes that the bank is still disposed to purchase, on
the terms previously offered. Mr. Biddle, in his reply, dated 30th Janua-
ry, 1833, for the reasons therein set forth, proposes to take the bill, but at a
different rate of exchange, and Mr. McLane, by his letter of the 6th Feb-
ruary, accedes to the terms offered by the bank. The bill is, thereupon,
transmitted to the bank, accompanied with all the documents necessary to
give force and efficacy to the sale, and to the collection in Paris  The bill
wes duly presented to the minister and Secretary of State for the Depart-
ment of Finance, at Paris, and no provision having been made hy the
French Chambers for its payment, was regularly protested. Notice of the
protest was received at the bank on the 26th April, 1S33, and a letter, bear-
ing date on that day, was addressed by Mr. Jaudori, the cashier, to the Se-
cretary of the Treasury, notifying him of the fact, and holding him respon-
sible for principle, interest, cost, damages, and exchange, an3 on the 13th
May, the original bill was transmitted to the Treasury Department. Mr,
McLane’s letter of the 6th May, recognises the propriety of at once paying
the bill, and informs Mr. Biddle, that the treasurer has been requested to
instruct the cashier to recharge the same to his account He says, in con-
clusion; “ The account of the bank for the return of the bill is under con-
sideration, and the result, which is not to be affected in either way, by this
payment, will be communicated in a few days.” On the 17th June, Mr.
Biddle addressed a letter to Mr. Duane, calling his attention to the subject;
who, on the 21st June, answered and enclosed a letter from Mr. Taney,
then Attorney General, in which he says: “ The account stated by the
bank, if supported by proper vouchers, appears to be correct, with the ex-
ception of the claim of 15 per cent damages on the amount of the bill.
This item, in my opinion, has no foundation in law or equity, and ought not
to be paid by the Government. The bank is entitled to indemnity and
nothing more. 1 will take another occasion to state to you the reasons on
which my opinion is founded.” On the 24th June, Mr. Biddle says, in a
letter to the Secretary, “ The transmission to the Treasury Department of
the account in question, was, as 1 think you will readily perceive, an in-
dispensable act on the part of the bank, not merely as the assertion of d
clear right, but as d necessary preliminary, to enable the Government of the
United States, were it SO disposed, to recover the amount from the French
Government.” H« asks to be informed of the gl’OUﬂdS of the Attorney
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General’s opinion, " IN order that the bank may review the grounds of its
judgment, as it would be extremely reluctant to urge any claim not mani-
festly proper.” Mr. Duane replies, in his letter of the 27th June, that the
reasons of the Attorney General VI _re not on file in the Treasury Depart-
ment, but that he will address MT. Taney on the SUbjeCt, ami wil forward
his reasons, when received. The correspondecce between MI. Duane an

Mr. Taney, ultimates in the following declaration by Mr, T_aney, in his
letter of tﬁ/e 16th AUgUSt, 1533: “ | cannot imagine that it IS the duty 0
the COUNSEl for the United States to argue this question for the satisfaction
0f the president and directors of the bank, whenever they may think pro.
PEr to call on him to do so.” And a letter from Mr. Biddle to Mr. Duane,
dated August 84th, 1833, in which he SayS. “ 1 regret to perceive that the
Attorney General declines communicating, to you the reasons of his opin-
10N, as | was anxious, before adopting any ?Inéﬂ course upon the subject, the
board 0f directors should have had an opportunity of understanding the
views of that officer, to which they would have given the most respectful
consideration.” This terminates the correspondence upon this subject for
the year 1833.

On the 8ln July, 1834, the president of the bank writes to the Secretary
of the TfeaSUfy,_acknowledging the receipt of a letter from the Secretary,
of the 3d JU|y, IN which the bank Wwas requested to place, to the credit of
the T[€ASUIY, the dividends, acCruing to the GOVErnment, on the Stock held
by it In the Dank, and Informs the SEcretary that his letter of the 3d, along
with Nis letter Of the 2d, containing the Tinar refusal of the Treasury to
allow the claim of the bank for damages on the French Government, had
heen submitted to the directors, and that the decision of the directors had
been that there should DE deducted fTOM the dividend, payable the 17th
July, the amount due the bank fOr damages, costs, and interest, upon (€
bill of exchange, drawn by the Secretary of the Treasury on the French
Government: “and, in conclusion, says, “ | am further instructed {0 say
that this course is adopted by the board of directors, not merely from @ con-
sideration of the obvious justice and propriety of it, but because it furnishes
tNe best, if not the only, mode of obtaining djudicial decision of the case by
the proper tribunals. 10 procure that decision the board will give every
facility in their power; and if there is any other modo Of submitting the
rights of the respective parties to the judicial tribunals, more acceptable to
you, any suggestion by you, for that purpose, will not fail to receive the
prompt and respectful consideration 0f the board 0f directors.”  The letter
from M. WOOdbUI'y, of the 14th July, in which he declines making any
proposition to the bank, and complains of the proceedings as €Xtraordinary,
and urges [€aSONS in order t0 show that the course 0f the hank Was wholly
unjustifiable, with the letter of the 28th of November, from_the pre5|dentof
the Dank, and Mr. Woodbury’s reply, of the 11th day of December, 1834,
completes the correspondence upon this subject

Up to this day, the simple state of the case is as follows: the Government
has a bill of exchange on Paris for sale.  In consequence of the magnitude
of the sum, it would, in order to meet with a purchaser, in the person of a
ﬁrlvate individual, have had to be djvided into several sums.  This would

ave been attended with delay, which the Government sought to avoid,

and probably with, oss, by effecting a reduction in the rate of exchange.

The offer of 'the bill, under these circumstances, is made to the bank, and

the bill is purchased by the bank. ~ Itis duly preaented, and protested for
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non-payment, and the purchaser demands the usual damages arising under
the protest. The Attorney General expresses the opinion that the purchaser
has no title to damages, and says he will give his reasons at another time.
He is asked the reasons for his opinion at another time by the party most
interested in knowing them, and he declines giving them. The bank
urges the claim upon the Treasury, which is ultimately decided against it;
and having no recourse against the Government by suit, retains an amount,
arising out of the dividends of the Government, one of its stockholders,
equal to the damages; the president of the bank addresses a letter to the
Secretary of the Treasury, advising him of this, and stating the object to
be to carry the question before the courts, and expressing his readiness to
adopt any other course of proceeding upon the subject which would be
more agreeable to the Government, which is altogether declined by the
Government. These are the facts of this case. If they appertained to a
similar transaction between the Government and a private citizen, l&%v and
equity would alike require the payment of the damages, and justice would
would aware it. Is there any tiling to differ the case, because a number of
individuals, incorporated by the style and title of the Bank of the United
States have become the purchasers, in lieu of a single person?

The Government has often purchased bills of exchange on foreign coun-
tries, and the committee is ignorant of a single case of a protest, in which
it has ever remitted the damages. Some of the transactions of the Govern-
ment, in this particular, are to be found in the annexed memorial of Stephen
Girard, and a long list of others, in which the damages have been exacted.
What if the bank had been the seller, and the Government had been the
purchaser, of the very' bill, now the subject of controversy, can it be sup-
posed that the Attorney General, with the precedents above cited before
him, would have given the opinion, with or without assigning reasons, that
the bank was not bound for the damages, “ either in law or equity?” or
<hall it be asserted that law or equity upholds a Government in exacting of
private individuals a measure of redress, which, when it becomes the debtor,
it will not extend to them? Is there any thing in the relation existing be-
tween the bank and the Government, which differs the case, in principle,
from the ordinary case between the Government and an individual? The
bank was the depository of the public moneys. True; but if an individual
depositor had sold the bill, would the amount of his depo9ite, then actually
in bank have exonerated him from damages? Or, suppose that any other
large stockholder than the Government had sold the bill, would the case have
been at all varied? For the public deposites the bank gave, as an equivalent,
its services in the transmission, to various points, of the moneys of the
Government, and moreover paid down, in the form of a bonus, $1,500,U00,
for that and other privileges. Is itany where stipulated that it shall, where
the Government is concerned, waive, in its favor, the universal law apper-
taining to bills of exchange, and the provisions of the municipal law?

But another ground is taken, viz. tlbt the money which the bank was to
pay was never used by the Government. If this was so, it would not alter
the case. The money was always liable to the order of the Government,
having been passed to its credit on the books of the bank on the Ilth Febru-
?r>»1833. Congress had also passed a law directing it to be loaned out to
individuals; and in pursuance of the requisitions of that law, the Secretary
of the Treasury, on the 6th of March, 1833, issued a notice that it would be
loaned out on the 20th of that month, thus as effectually withdrawing it
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from the uses or control of the bank, as.if he had cheeked for the whole
amount, Nor isthis all. A portion of it seems actuaIIY to have been used
by the Government, for its ordinary e,xgenses. On the 1Sth February there
was to the credit of the Treasur)B,Sl, 35,460 40, of which §003,565 89
were the pr%ceeds of the French Dill, and as in the month of April there
were only $746.613 61, the difference between these sums* that is to say,
958" 28 had been drawn for out of the proceeds of the bill, and the
Treasurer, when the money was reﬁald,, had to draw on funds elsewhere in
order to make out the amount.  The right, therefore, which accrued to the
stockholders, appears to the committeé to be founded in strict law, and. if
the directors had waived it, they would have exerted an authority for which
they could not have found a suitable apology to the stockholders.” W hat the
stockholders might themselves do on the SCore of liberality to the Govern-
ment is anotherguestlon, in the_decision of which by the'stockholders they
would undoubtealy have taken into consideration thé course of the Govern-
ment to the institution. _ . :
As tq the subsequent retention of the dividends by the bank, th? doctrine
of retainer, well understood by the courts, applies “as well to a corporation
as to an individual; and when’that retainer s avowedIY made in order to
Brocure a sybmission to the courts andjuries of the coun ry, arid would have
peen waived, as is plainly intimated in -Mr, Biddle’s letter o Mr. Woodbury,
if the-submission could in an otherwaP/ besecured,)(_ourcommntee are un-
able to see why there should e either clamor or objection raised to the course
Pursued by the, directors. It has often beer, suggested asa coursc worthy
0 be adopted in all cases when the claim of aCitizen was rejected by the
Governmentand the citizen felt hlmselfagig,neved, to render the Government
suable. In_some of the States an appeal is granted from the decisions of
the accounting officers immediately to'the courts; and although the United
States cannot e sued, yet the ided of depriving the citizen of'a legal trial,
when matters were so circumstanced asto enable him lo obtain such trial,
It is believed was never thought of.  Controversies In the courts, between
the Government and the citizen are things of frequent occurrence. Per-
sons employed in collecting, recetving, or disbursing Rubllc moneys, in all
the numerous agencies of the country, |fthey helieve "the Government to be
their debtor, seek indemnity by refaining moneys to_an amount sufficient to
satisfy their claims—and if’the Government thinks itself wronged by such
Prqceedlng, the law prescribes the m3nher in which it shall seek rédress.
f it resorts to the harsh remedy Erov_ld,ed by the act of 1820, that very law
Prot,ect,s the rights ofthe citizen _
he judiciary—and if the Government declines resorting “to the somewnat
arbitrary proceeding authorized by the same act, the courts are open lo It,
and an ‘honest and impartial-jury ‘of the country, if it be in the ngiht settles
the controvers¥ in ifs favor, hatis there so very wr,onﬂ_m all this? or
how long has the wish on the part of the citizen to submit his rights to the
arbitraments of the courts, become a sifhject of governmental defunciation?
The Government of a free people_can never lose their affections until it shall
have forfeited their confidence.  The most ready way to bring about that
result 1s for the administrative department to hofd its “decisionS as unques-
tionable revelations of truth, to doubt or to appeal from Which, S t0 call down
upon the head of the offender, the extremity of its vengeance. The com-
mittee, O the CONtrary, regards therdICIaI'y, removed aS by the theory of
the constitution, it is%resume to bej beyond t'ie influence of party excite-

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

y giving Him the privilege of appealing to



35

ment, as peculiarly suited to settle controversies of the character of the
present. The law"there will have its free course, unwarpeil by party feel-
ingand uninfluenced by any other consideration than what justice shall de-

mand.
Mr. Elmaker.

In a subsequent part of this report it will be seen that the attention of
the committee was called to the case of Mr. EImaker, who had been ap-
pointed a government director, but who WaS excluded from his seat upon
the ground, that at the time of his appointment he WaS not a stockholder in
the liank of the United States. The following facts exist in the case; on
the 30th JUNe, 1834, MI. Elmaker was, upon the nomination of the Pre-
sident of the United States, and by and with the advice and consent of the
Senate, appointed a director on the part of the Government. On tbe sth
Uy, the directors were informed of his appointment by letter from Mr.
Forsyth, dated the 5th of July. ON the 11th July, MI. Elmaker pre-
sented NIMSEIf at the board in order to take his seat, whereupon a resolution
was submitted by one of the directors, declaring that Mr. EImaker was not
entitled to his scat, not being a stockholder at the lime of his appointment;
which resolution was adopted—yeas 11, nays 1.

On the 15th July, after having been furnished with an official copy of the
resolution, he presented himself again at the board and insisted on his right
to his scat, offering his commission and a letter addressed to the president
and directors, in support of his title. Whereupon the whole matter, along
with the commission and letter, was referred to the committee on the state
of the bank, who reported on the 22d, accompanying their report with
the written opinion of Mr. Ingersol upon the questions at issue. On that
day Mr. Elmaker was invited to attend the board, and upon his requesting
time to enable him lo read Mr. Ingersol’s opinion, the board adjourned until
six o’clock that evening, when they finally disposed of the case by adhering
to their resolution of the Ilth July, declaring that Mr. Elmaker was not
entitled to take his seat at the board—yeas S, nays 2. . .

The annexed documents so fully unfold the wﬁole merits of this contro-
versy, that the committee do not esteem it necessary to do more than refer
to tiem. ~ They consist of Mr. EImaker’s letters of the_15th July, Settin
forth the grounds of his claim, the report of the committee on the state o
the bank,and Mr. Ingersol’s opinion. = o _

Before the commiftee leave this Pornon of their inquiries, the?/ feel it
Proper to remark, that Messrs. Macalaster and_Ingraham are the only direc-
ors on the part of the Government now In office.  Mr. Elmaker’s case Is
already presented. M. Ba)(,ard who was nominated and confirmed by the
Senate at its last cession, declined to act; and Mr. White was appointed In
his place, who also declined; whereupon Mr. Howard was appointed, who
also declined the appointment, ~ Mr. Saul Alley, who was appointed at the
same time with Mr. White, declined; and Mr.Tibbetts, who'is understood
not to have been a stockholder, was appointed, but could not serve for the
reason stated, and no others have been appointed by the President during
the recess to fill those vacancies.

Intermeddling toith Politics.

The committee pressed their inquiries in eve% direction in order to dis-
cover all and every interfeience on the part of the bank, if of any it had
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been guilty, with the political parties of the country. For a great moneyed
corporation, created to subserve the purposes of the country, to lend itself
to party, and to enter through its moneyed power, in any way into the poli-
tical struggles of the day, would be to render it truly and deservedly
odious. It would be to bring an agent, heretofore, it is believed, unknown
in our elections, to bear upon them. Official power and official influence,
no matter from what quartered exerted, whether on the part of those who
enjoy the money and emoluments arising from the offices of the Federal
Government, or of the bank, are every way and equally objectionable, and
should both meet wtth the severest rebuke. In either case such interfer-
ence is at war with that pure, unbiassed, and unbought suffrage upon which
our political institutions mainly rest for their perpetuation. The way in
which such power and influence would be most likely to display itself on
the part of the bank, would be;—

1st. In the appointment of directors for the several branches, with refer-
ence chiefly to their political sentiments.

2d. In an injurious discrimination between persons; granting accommo-
dations to some and refusing them to others, because of the existence of
particular political preferences or opinions.

3d. In the granting of large and unusual loans on insufficient or doubtful
security to persons supposed to have political influence, and extending in-
dulgences to such, not extended to others.

4th. In efforts of direct bribery by the donation of its money.

5th. In rendering the press its stipendiary, by bestowing gratuities on
editors, or making to them extravagant loans.

6th. In large and unusual loans and accommodations to members of Con-
gress and other public functionaries on insufficient security.

7th. In paying for publications not necessary for a true exposition of its
condition, or to defend itself against unjust and injurious charges.

1st The appointment of Directors,

On this point the committee has no reason to believe that any other
motives have operated with the bank, than those having reference mainly
to the interests of the institution. The object seems to have been to place
at the board 0f directors men of character and standing, acquainted with the
circumstances 0f the citizens composing the community in the midst of
which the office was situated, and of business habits. In some instances,
doubtlessly, the board at Philadelphia have been deceived in the fitness of
an individual for a branch director. That he should be expected to possess
friendly feelings to the bank, and that in any controversy in which it
should be engaged, either with an individual or the Government, the lean-
ing 0f the director would be in favor of the institution whose interests he
would have given a virtual pledge to support, by taking upon himself the
office of one of its governors—would be most reasonably to be expected. It
would be strange if this was not so, for to commit its management to the
hands of those who were opposed to it and sought its destruction, would be
an act of madness and of folly, for which it could have neither excuse uor
apology. NO man of lofty or correct feelings would assume a guardian-
ship, when he found in his breast, upon self-examination, none other than
a feeling of hostility to the object placed under his control, and a desire to
destroy, in place of awish to sustain and uphold.
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The only instances in which the directors, through the preside ft
bank, which have come to the knowledge of the committee, have been
called upon to express their views on the course which it became the bank
and its officers to pursue, in reference to general politics, are to be found in
the annexed correspondence, marked L. The first paper in the series is
a letter from the president of the bank to Mr. Swann, dated 17th March,
1S24. The board had been desirous of placing at the head of the branch at
Washington, a gentleman who”would give more of his time to its affairs,
than the professional engagements of Mr. Swann allowed; and in the course
of the correspondence, Mr. Swann intimated that the President of the
United States and Secretary of the Treasury spoke in approbation of his
appointment This occasioned the remarks in the extract marked No. 1.

No. 2 is a letter from the president of the bank to Mr. Harper, cashier of
the branch at Lexington, Kentucky, making known certain charges against
that branch of having been partial in its loans to one of the political parties
of the day, and forwarding @ list of persons nominated as directors by cer-
tain members of Congress, from Kentucky, dated January 9, 1829.

, No. 3 is a letter from the president of the same import, to Mr. Shippen,
cashier of the branch at Louisville.

No. 4. The reply of Mr. Shippen, with observations on cach person
whose name was contained in the list.

Nos. 5 and 6 conclude the correspondence with Mr. Shippen.

No. 7 is a letter from Mr. Tilford, the president of the branch at Lex-
ington, dated January 30th, 1629.

In the same year Mr. Cambreleng was employed by the bank to select a
proper position for a branch of the bank in the western part of New York.
His instructions in regard to the selection of suitable directors, will be
found in an extract of a letter from the president to him, dated May 14,
1829.

About this time arose the controversy relative to the removal of Mr.
Mason from the presidency of the branch in New Hampshire, all of which
isalready in print. The committee has, therefore, contented itself with
extracts from the correspondence, marked No. 9.

The two letters to Mr. Johnson of the Charleston branch, the first dated
27th September, 1830, and the last, 25th December, 1832, conclude all the

correspondence upon this point, which has fallen under the observation of
the committee.

2. An injurious discrimination betwee licants, in granting loans,
) becauseoppofltlcard?ﬁgrences. ’ ’

The committee has carefully examined the discount books of the bank
and the several branches which it visited, for the purpose of ascertaining the
course EUFSUGd towards those who are known to be hostile to the bank.
The reSUlt of that examination is, that many who are known to D€ hostile
to it, publicly and privately, who have co-operated in measures to destroy
it; who, in short, are its most uncompromising opponents, are among those
who, at some period or other, have received accommodations at the bank,
or some one of its branches. This remark embraces men in public and in
private Jife; in the executive as well as legislative departments; in high as
well as I subgrdinate offices. The committee do not feel that it is praoper

to go Into particulars and give names. In some Instances, to do S0, might
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only have the effect to injure individuals, without doing the public any ser-
vice; butjustice to the object of their appointment by the Senate, requires a
declaration thus emphatic, of the general results of their inquiry.

The committee ascribes censure to no man because he may, at some time
in his life, have borrowed money of the United Stales’ Bank. It is a money-
lending corporation; created for money-lending. The prime object of the
stockholders is lo make money by lending money, or to speak more pro-
perly, by an exchange of credits. The borrower then, whose loan is made
on ample and sufficient security, and who is punctual in his dealings with
the bank, confers upon its stockholders an advantage, probably as great as
they confer upon him. The committee sees, therefore, no reason for mak-
ing injurious ascriptions to an individual who stands, or may have stood, in
the relation of borrower; nor do they sec why the bank should be censured
for loaning to all, indiscriminately, who offer unquestionable security. The
propriety of making the application, is a question to be settled by the appli-
cant, not the bank; it is for him to decide upon the degree of delicacy
which may, or may not, be involved in the application. For the bank to
undertake to decide this for him, would be, justly and properly, to expose it
t0 NIS undying enmity. Its sole object should be to make profit for its
stockholders, by discounting, when it has money to loan, all good paper,
without an inquiry into the political complexion of the borrower; and so far
as the information of the committee extends, this has been done from its
creation to the present day.

In order to guard against misapprehension, or mistake on this subject, it
is all necessary to remember, that every man is not a borrower of a bank,
whose name may be on paper which it discounts. A bill of exchange, ora
promissory note, is given in the purchase of goods, or in other transactions;
the holder may either keep the paper till its day of payment, or he may, at
any time before such day of payment, procure its discount at a bank. Such
discounts constitute a large portion of all true banking operations, and in
such cases, there is no ground to say, that the drawer of the note, or bill, is
a borrower at the bank, or has received any accommodation at its hands.

3. Unusual loanson insufficient security, or unusual inrlulgencies to per-
sons supposed to possess enlargedpolitical influence.

The committee has discovered nothing in the proceedings of the bank, lo
induce a belief that it has adopted any policy of this kind. Each borrower
is held to comply with the rules of the bank; when those rules are violated,
the violation is followed by a protest, or such other proceedings as are
usually adopted in other cases. In some instances, where the borrower has
failed to renew his note at the proper time, either from ihadvcrtance, or
from circumstances beyond his control, or has neglected to pay the dis-
count upon each renewal, or has changed his endorser, by substituting one
name for another, equally good, or has drawn a draft on one who declines
accepting it, and offers another already accepted by a person, or persons,
entirely responsible, the bank may have failed to have the note protested.
In such cases, to protest, would be, at the best, but a useless proceeding,
injurious to the individual, and without benefit to the bank. It seeks to
secure its debt, and if that be done satisfactorily, all is accomplished which
it could desire.
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The committee are not aware of a loan to any one possessed of an enlarged
political influence, of an unusual amount, or in fact, of any amount resting
on insufficient security, unless indeed, cases falling under a subsequent hpnd
of inquiry, shall be supposed to form an exception to this general remark.

a. Efforts o/ direct bribery, by donations ofits money.

No case of this sort is known to the committee; no such case ap]|>ears (of
course where such would appear) oil the books of the bank; and, to ascertain
whether there might be some mode, unknown to the committee, by which
the funds could be withdrawn, without the fact appearing on the books, they
addressed inquiries upon that tubjecl to the president and cashier, which,
together with the answers, arc hereto subjoined, marked M., by which it
appears, that every dollar drawn from the bank, is regularly entered on the
books under its appropriate head.

The committee also called before them the two government directors,
Mr. Macalaster and Mr. Ingraham, and propounded to them, among other
things, the following questions :

1. Could any money go out of the bank, without the same appearing on
the books?

Answer. We do not think that it could.

2. If such be the fact, we can conceive of no case, in which money could
be applied to electioneering or other improper purposes, unless by allowing
discounts, and the application of the money to purposes, different from those
indicated on the face of the transaction. Do you know, or have you any
suspicion of such a case—or do you know of any loss accruing from the
action of power too much concentrated?

Answer. Wc do not know of any such case, nor do we know of any loss
to the bank by the action of power too much concentrated, yet it might
happen when too late to be checked. (The ease of J. Harding was men-
tioned, which will be adverted to under another head.)

The committee then stated to those two gentlemen, that, as their object
was to do entire justice to the country and the bank, we desired to be in-
formed of all just grounds of accusation against the institution, and would be
obliged to them for any suggestion which would direct our inquiries; and
thatany such suggestions would be received, if they desired it, under the
seal of our personal honor. #

Answer of Mr. Ingraham. | have considered the bank question as set-
tled. Since | have been at the board, | have only attended to the current
business. | have, therefore, np information that | can suggest, except per-
haps, the case of Mr. Elmaker, as government director. (To that case, the
committee has previously alluded.) »

5. In rendering the press its stipendiary, by bestowin ?ratuitous re-
wards on editors, or making to them éxtravagant Toans.

_ The committee know of no case of a gratuity to any qne. n ever
instance of money paid fo an editor, it aﬁ]peared 10 be for services performed.
Whether more thia af(?lr_measure of com ensa#lon was Rald,the enate will
he most competent to emd?,_u Qn a view of statements, which will e
found under another head of inquiry, _

The committee, as far as they could do so, looked into the hooks of the
hank and branches, for the purpose of extracting statements of accounts of
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all persons known to them as connected with the newspaper press. In two
instances, the accounts due from editors, have been carried to the suspended
debts. The first is that of Jasper Harding, made up of various drafts,
amounting in the aggregate to $23,490 40, which is hereto appended.
From which it appears, that he is responsible as endorser, 516,061 07, and
as drawer, 87,429 33. The account begins on the 18th July, 1832, and
ends on the 4th June, 1833.

The other is the account of 3. W. Webb and M. M. Noah. 0On the 9th

August, 1831, they obtained a discount on their paper of 220,000
On the 16th of December, of the same year, * - 15,000
On the 2d of January, 1S32, they obtained discounts on ten notes of 17,975
On the 10th February, 1832, another discount of - - 18,600

Making an aggregate of discounts of $71,575

On the 14th of August, 1832, they were indebted on the books of the
bank for the last note discounted, viz. £13,600. The other notes, amount-
ing to §52,975, having been discharged. This note of $18,600 WaS pro-
tested on the 17th February, 1833, and has been placed on the list of sus-
pended debts. Mr. Webb addressed a letter to the president of the bank,
on the 23d February, enclosing him a copy of a deed of assignment made
by him, to secure other debts, and this debt of $18,600.

Of the account of Gales and Seaton, the committee have felt it to be pro-
per to present the following statement:

In March 1S33, their debt due the bank at Philadelphia,

and the office, at Washington amounted to - - $SO>338
On the 26th September, 1834, they' owed the bank at
Philadelphia - - - - $35,850
And on the 6th November, the office at Washington 20,869
—————————————— $56,719

Showing their actual payments, at both placcs, up to
the 6th November - - - - $23,619
and leaving a balance still due from them of 56,719. .

The annexed letters from them to the president of the hank at Philadel-
phia, dated 29th March, 1833, and the extract from the letter of the cashier
of the Washington office, dated 7th November, 1534, to John Tyler ON he-
half of the Committee of Finance, will furnish in detail all the facts COMN-
nected with these loans, and relieve the committee from the necessity 0
further comment or remark.

Loans made to editors have existed from the origin of the bank: tod
where such loans are neither exhorbitant in amount, or made upon insuffi-
cient security, to urge objections to them would be both weak and puerile.
If the loan made is reasonable in amount, is placed upon the footing Of *H
other loans without the practice or show of favoritism, it would [EQUIIE
deeper casuistry than the committee lay any claim to, in order to discover
dNy sound or good objection to it; loans OT dfl opposite character (€-
mand, and will doubtlessly receive, unqualified condemnation; in @ (GOVern-
ment resting on public sentiment, the channels which conveys Intelllgence
to the people, should be considered dS unapproachable by the moneye_d
powers exerted either by the bank or the Government. The Senate WI”

pass its own judgment in relation to those which are above detailed upon m
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[ENEW of all the facta. ThoM which follow al€ submitted only in their r«-
epective amounts.

At the bank at Philadelphia, one editor stands charged as payer - 35,-101
As discounter - - - - - - - 2,525
Total responsibility, 97,926
From another there is due on three several discounts - - $5,700
From another as payer - - c - - $1,115
As discounter . . . . . . 2,712
---------- $3,327
At Richmond, Virginia, on the 25th September last, one editor
was responsible as payer . . . . 52,600
As discounter . . . . . 4,000
-------- -86,600

At Norfolk, one editor is responsible on a note discounted for the benefit
of the endorser, who executed a gGEd in trust to secure the drawer S 1,200,
the sum due on 26th November, 1834. This seems to have been a loan
negotiated upon the responsibility of the editor out of friendship for the en-
dorser, and is entirely secure.

From another editor there was due on the same day on three notes, which
are fully secured, - - - - Si,620

At Baltimore, a loan was contracted by an editor, in 1S29, for S17,000;
that is the only CaS€ of a loan to the editoriafcorps at that place, and is now
reduced to 86,250, subject to the reduction of $250 at each renewal.

At New York, loans on various drafts and notes have D€EN made from
time to time, to one editorial concern, amounting in the aggregate to  _

At Providence, there was no loan to any editor of a newspaper, on the 5th
day of September, 1334.

AtBostoa there wasdue from one editorial concern in three notes, 51,300.

From another . . . . . . 1,000
. Fromathird . . . . : . 500
At Washington, there is due from one editor - 23,996 84.

These were afl tha points visited by the committee, or any member of it.

Some of these loans were granted at a period too remote from the present
times to be subject to any suspicion of impropriety, while others have been
obtained by editors knpwn t &e hostile to ?e bank itself.

6. Loans to mempers 0(? ongress and unctionaries o fthe Government.

The same remark which was made in regard to editors is applicable
also to members of Congress and other public functionaries; loans have been
obtained by them of the bank at every period of its existence. This remark
applies as well to those who now hold executive offices, as to those who now
are or have been members of Congress, and this Without regard to the poli-
tical predilections of the borrowers. The committee have been able to trace
butthe sum of $400, at the bank it Philadelphia, to the list of suspended
debts arising from a transaction in which any one, now a member of Con-
gress, has participated, and there is no reason to believe that the non-pay.
ment of that sum has proceeded from a want of ability on the part of the
discounter to pay, but rather from a desire, as is presumed, on his part, to
"lake the drawer pay the debt. One other draft of $500, drawn by one

DI r_nlemgz)fer ?;FA Fgorsed by another, has recently been protested for non-ac-
mtgé%ﬁ?aé‘(?#s éjutis d%pt is unquestionably good, and no difficulty will ulti-
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[
mdatelv exisy In the way of its p%ment. The bank has therefore epcounter-
ed no loss Of any amount of any Moment, sc far as the committee is mformed,
IN consequence of loans mads to members of Congress; at some 0T tne
branches, some few notes of those WN0 have been members have been PI0-
tested and put in suit; as far asthe committee had the means of judging, the
loans both at the bank and its branches, now existing, to members 0 Con-
gress, and such, as have been members for the last three years, re-t upon aS
good security IN genera! as other loans ur.der ordinary circumstanec>, when
no question is pending affecting the bank, or where the member obtaining
the loan, maintains steadily and firmly the opinions he has theretofore €N
NOWN to advocate, the most scrupulous can have nothing to object. if the
mere loan of a sum of money on unexceptionable security, on which, durin
its continuance, the i/iterest is regularly paid, Wlth the full knowledge tha
€ principal is also to lie exacted in dus course of time, can bo [€ arded as

likely so to operate, as to induce a member to forget the obllgatlons he is
under to himself, his country, and his Gad, yet if no change has occurred in
his conduct and opinions, which cannot be traced to pure motives; surely
one thus circumstanced ought to be regarded as inaccessable to supicion QI
censure; if the bank msde lpans to members of Congress or other PU_ IC
functionaries upon security WRHICh must have been KNOWN t0 be INSuff clent,
if it relaxed its rules in their behalf without justifiable motive, if it dealt out
one measure to them, and another to others, or if it made t0 them voTuntary
donations of its funds—then would it be amenable lo the severest censure.
The committee have 110 knowledge of any SUCN proceedings. It Will gq even
further than this, and express tNe opinion, that if It had greatly MU tlp|l€d
its loans 10 persons of the description already m_entloned pending political
agilations Which invotved In their resutts the existence of the bank itseff, it
would thereky NaV€ exposed itself IN a great degree 10 INJUrIOUS suspicions.
For the purpose of ascertaining what was the fact in this fast particular, the
committee aute&)a comparafive statement from the_year 1826, (a period at
which the bank could have had no suspicions of being placed In ItS present
attitude {0 the administralian,) 10 the present tIME, which Statement em-
braces the amount ofant 0ans made to members of Congress at the bank aod
all the offices, from which the following results are ex Y%Ct%d: in the year
1526 the loans to members of Congress at the bank and all the _ranches thenn
existence, amounted to £237,437, and in the present year, with the addition
since 1526 of several new branches, and an increase IN {e numbers Of mem-
bers of Congress at one of which large accomodations Nave heen granted to
members, to $253,227; that the amount 0f [0a1S during the present ear is
less by 3111,539, deducting from the loans of 1533 4 Iar_ge [oan orf stock
and drafts in this Office than in 1833, by 569,562, than N 1832: and by
£63,9%1, than IN the year 1831, and that something Approaching an equality
IN amount prevails |07 the remaining period.  TNe further fact’is exhibited
that the 1osns at the parent bank, amounting in the present Year to *57,264
IS less by $55.741, thaN IN the vear 1833— DY $155,148, thaN in the ye«
1832, and by upwards of $13,000 in 1831, and that there has v a similar
declension in COMParison with the I_oans of each of the offices with the ex-
ceptlon of 0N0 at which the amount IS not extravagantly large; w n 1. at many
others no loan TOF dNy amount exists in 1834. t IS proper to remark that
the amount at Philadelphia dN0 Washington in the year 1532 over succced-
NJ and preceding Xears arises from tNe fact, that IN that year a [0aN ON

Digitized for EKAROUNtING to £100,000 Was granted to one member now dead; atpnir-

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

—



G [ 17 ]

delphia, and that at Washington discounts lo the amount of $50,000 on post
office acceptances See. were granted to another.

The statement referred to hss been carefully compared with the original
returns from the various offices, and found to be correct. In further prose-
cution of this subject, the committee made out the annexed table, exhibiting
the number of members of past and present Congress who have received
accommodations from January, 1826, to October, 1834, at the bank and all
the offices from which, it will be seen that, from the year 1829 exclusive
to tne present day, there has beer, a n-arked uniformity in the numbers; the
highest numbers being 5?, md the lowest (the year |S32) being 44. In
reference to the exhibits of the antecedent penou, varying somewhat from
that p.beve noted, regard should in justice be hitd to the circumstance of
the establishment of new branches either about that time, or ayear or two
before. The statements embrace all who have been in Congres since the
first January, 1326; notes negotiated on personal security, after the man-
ner of ordinary discounts; note.-;, payable by others and due to a member,
and discounted in anticipation of the day of payment; and domestic bills,
drawn payable, in some instances, at sight, in others, for shorter or longer
periods, upon funds elsewhere than at the hank where purchased, and con-
stituting a sale according to the ordinary operations of the bank, alike form
the basis of the accommodations; as before remarked members of Congress
who have, or now do represent commercial cities, are either themselves engag-
ed in extensive mercantile operations, or are connected with others who, with
them, constitute large mercantile agencies; their accommodations are, there-
fore, usually considerable, and serve grcr.fiy to augment the amount done
at the branches.

The committee see no reason to suppose that the amount of loins by the
bank to members of Congress, exceeds the amounts of loans lo any other
persons of the country of equal numbers, and the same degree of con-
nexion with business; and this the committee thinks will be apparent to
any one who shall compare the number of persons who have been members
of Congress since 1626, with the total amount of !oans. They perceive
not the slightest evidence, that members of Congress have expected, or
sought favors of the bhnk on account of their public character. And the
committee think this unqualified and depisive expression of tbeir opinion,
to be due to the character of the public men of the country, and, indeed, to
the character and honor of the country'itself.

The committee have not felt it to be either proper, or called for, to
report the names of those who have ob'ained accommodations at the bank
or any of its branches. They have seen nothing in any one of the loans
to any person now a member, or who has heretofore been a member, to call
for publicity. Some loans have been altogether inconsiderable in amount,
while others have been of greater magnitude, but nothing has been ascer-
tained by the committee, to inducc the belief than either unfairness, fraud,
or bad motive attaches to any one cf them. Considerations, such as those,
would require an exposure of all concerned. In any ether view of the
subject, the committee would regard themselves as amenable lo tiie reproach
of volunteering information, not necessary lo understand the course of the
bank,, but exclusively affecting individuals They have been required to
examine the hank; to report upon It operations; 0 Make such an exhibit
as will enable the Senate t0 understand whether It has resorted to unworth

y
and improper means in order to obtain a recharter. The proofs upon these
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



44

points the committee have earnestly sought to make full and complete.
They have not been invested with authority to arraign individuals; to ex-
pose their dealings to the public, in order to gratify personal or party feel-
ing. They will say, however, for truth requires it, that accommodations
have not been confined to members of this or that party. Men of all par-
ties have obtained them: and individual loans, equally large in amount, are
found on both sides of the political parties of the day.

7. Inpayingfor publications not ntcessaryfor a true exposition, of its

condition, orto defend ttselfagainst unjust or injurious eecusations.

The committee believe that with the limitation prescribed under this head
of inquiry, no one can reasonably complain. Duty to itself and the coun-
try, alike requires that it should, when necessary, famish to the public such
expositions as are proper to explain its true condition. The people of the
United States have a large interest in its stock, to the amount of seven
millions of dollars. Each citizen has an interest in knowing its true con-
dition, since its notes constitute a part of the circulation of the country, and
form the medium of exchange in all the operations of society. In this view
it becomes also its duty to defend itself against unjust assaults; but the
great natural and inlierent right of self-defence appertains as well to a cor-
porate as to a separate individual existence. |Ifthe reverse was true, the
public might be continually made the victim of the grossest deceptions, and
the corporation might be prostrated, innocently and causelessly. No mat-
ter what the charge—however gross in its character or obnoxious in its con-
sequences, it would be compelled to submit to it in silence. There is not
in the nature of our laws— there is not in thejustice of the people— there it
not in the character of our institutions any thing so oppressive, s« perverted,
or so tyrannical. The rale laid down by the committee is therefore proper;
it is recognised by the president of the bank as correct, in the subjoined
letter to the Lexington branch. The committee would confine the bank
within its limits. The moment it steps beyond them its conduct is without
excuse; it then takes the field as an open and avowed advocate in elections;
its purpose then is not to defend but fn attack; it becomes a partizan in
politics and an active agent in elections. Whether it been guilty of
stepping beyond ihe limits of the rule above laid down, the subjoined state-
ment of its expenditures will determine. The committee looked into each
voucher, and have transcribed, if not its very wwirtls, their true purportand
bearing, thus renderingthe exposition as full and complete as if the words
of the vsuchers had in every instance been copied. Although the commit-
tee looked into the expense account of a period anterior to the vc*r 1829,
they saw nothing to attract attention, and concluded to commence with that
year, asfurnishing a full exhibit of the expenditures of the bank, of any in-
terest to be known.

The following comparative statement will exhibit the amount of expen-
diture made half-yearly,from 1st January, 1829, to 1st July, 1834, for print-
ing not connected with the daily operations of the bank; the statement al-
ready referred to will set forth the items in detail.

1829. For the first half of this year, commencing Isl Janu-
ary and ending 30th June, . . . $52 35
And for the half year, ending 31st Dec. . . 53 00
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1630.  For the first half year ending the 30th JUNE, . #3,285 i7
For the last, ending 31st December, . 2,591 50
$5,876 67

1831.  For the first half year ending 30th June, after deduct-
ing the president’s orders . . .
For the last half year, ending 31st December,
after similar deduction,

211,113 24i

1832. For the first half year, ending 30th June, after de-
ducting the president’s orders, . . $1,990 85
For the second, ending 31st December, . 19,499 94
$18.490,79

1833. For the first half Tear, ending 30th June, after de-
ducting president’s orders, e . . S1,405 do
For the second, ending 31st December, . 1,583 03
$3,293 03

1834, For the first half yeal, ending 30th JUne, after de-
ducting president’s orders, . . . 24,355 43
For the three months ending 80th Sept. . 2,031 50
«26,3S9 93

The account of expenditures, is submitted to the committee 0N the state 0f
the bank, and after bem? examined, is certified bg one of the memkfer , Whose
name Is written at the foot ofthe account. Thé same book IS looked Into
by the dividend committee, and open to the msPectlon qf thedirectors.

The committee cannot I?ave this subject withou expreé_smcg their decided
opinion of the ‘Impolicy of the course “pursued by the directors In having
thus Increased the expenses of the institution in the prlntm% and d;shnbu-
ting the speeches and” many of the pamphlets and, documeénts which are
mentioned in the vouchers. The expepse is believed. to have been un-
necessanl){ Incurred, It would have peen more Ju ICIOHS %nd wge t0
nave left those publications to reach the country ‘through the ordina-
ry channels of communication.  There would _havé existed no. backward-
ness n the public press, or on the P_artof individuals to spread _information
hefore the %eoPIe; while its ?Wn attitude would have lost nothing in public
estimation by the practice of more reserve,

Theaugmented amount of expenditure in the years 1832 and 1834, over
the preceding and Intermediate years, taken In connexion with the circum-
stance, that during those two ¥ear5|mPortanteIect|ons were to take place,
supjects it to, the _char(];e, whether well or 1ll founded the Senate will deter-
mine, ofa direct interterence In elections from which it should most cau-

tIOUSIy have abstained even in appearance.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



[ 17 3 o

Resolution, March 11, 1831,

The committee disapprove as decidedly the practice which has grown
up under the resolution adopted by the board on the 11th March,- 1831,
which invested the president of the bank with authority “ to cause to be
prepared and circulated such docurrents and papers as may communicate
to the people information in regard to the nature and operations of the
bank.” To the defined objects of the resolution no serious cavil or objec-
tion exists, or can well be taken. The power to draw money from the
bank is sufficiently iim’ted by tirs declared purpose of preparin;:; and circu-
lating such papers only as will (jive information in regard “ tc the nature
and operation:'of the bank.” But expenditures have grown up under it,
resting on the orders of the president, without vouchers or defined purpose.
The committee have all proper respect for the president of the bank
Nothing has transpired during that intercourse which has of necessity ex-
isted DEIWEEN him and the committee, whilst they were prosecuting their
inquiries relative to the bank, calculated to produce any other than feeiinjs
of respect towards him. But the directors should carefully have avoided
every appearance of mystery ; nor should they hive consented to place the
president in a s:tuation so full of embarrassment,—orb in which, to make
explanations, might be to defeat the very object held in view, while to
remain silent [eaves room for th-3 most INJUrIOUS conclusions. The COM-
mittee OWe it {0 themselves to state, "hat they submitted to Uie Presjdent
the propriety cf disclosing the objects of expenditure. The preSIdent
averred that the bar.k couid not have the least difficulty in making dll ample
and miutely detailed disclosure cf overy item of expenditure, so far asthe
bank itself or its officers were concerned; but ;r~ec the delicacy andeS-
tice, in his opinion, o~refraining from disclosures which would most pro-
bably expose others, every way iunocent, to vituperation, mallgnant
Fspersion, and .Ferad enture to personal vengeance. He averred hiBwiI-
INGNESS to VEIITY UNGEr any form of solemnity, IN any way ajreea leto
the committee, for what the expenditure had nnl been made— that no por-
tion of it had been made lo subsidize any portion Of the public press, or to
tamper with or affect the purity of any public functionary; but reverted
to the indelicacy and possible danger of exposing innocent persons tgo odium
or persecution. The detection cf counterfeiters, the setting on fOOtt
necessary measures where suspicions were aWakengd, the refutation Of
calumnies., &c. &c, were adverted to, as in many INStaNCes I'GQUII'Ed_by
the interests Of the bank, and yet some of them from their nature requiring
the greatest secrecy. The committee would credijt the statement of the
president as S00N as that of any honorable Mall, the correctness of whose
course through life had placed his veracity abov?] S%S{PICIOH' hut thﬁre
should be N0 TESEIVE OF mystery N the accounts Of the bank. The voucher
should set forth the ObSJeCt_ of expenditure— details, Of E)(ﬁl’thU'ﬂl’S mig_ht_tﬁ
dispensed with— NaMeS MIGNt be omitted, and N0 INDEX furnished POINtING
t0 particular individuals. The failure {0 define the object begets suspician,
and suspicion IN the minds of a people who should he ‘jealous of the purity
of all who have agency in conducting public affairs, is oftentimes equivalent
to condemnation. It is urged with SOME force, that the hank nas had 10
endure numberless assaults; and that in Mmany things It has been unjustly
accused,— nay, further, that it had WIthin its own bosom, in the persons
Who have been directors, bitter enemies, ready to assist in the work of **
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no necessity for scerecy. It should rather bid defiance to all such, by
exertln,(t] a watchfulness over itself, and |Ift_lnﬁ the veil to_all having
authority to look Into ils procgedings.  The right to defend. itself after a
becoming manner, v/oeld readily be"conceded t0 it by sn enightened com-
munity. - The people of the United Spates should not, s.nu”it 13 hoped,
?ev%r w+||b con ﬁmnd|n aqyfcas?hwtltgofut gIVItﬂg to the atccu]§ed an optpor-
unity of being heard; but for that defence the payment, if payment be
made, shoufd ge 50 set Porth as with suf?lc(fent cert%?%tk/ \b desi na¥et eo?)-
LFct, and every thing of unnecessary m¥stery most studiously avoided.
hese are the sentiments entertained” by the committee, and as they have
been ready to acqun the bank of improper charges, so are they as ready to
censure when truth ard justice require’it. .
The ex endltur?s under the resolution of the 11th of March, 1S31, above
spoken of, are as follow, viz. ,
1831, For the firsthalf year, ending 30th June, d_eductmg,so much
of the expenditure as contains aspecification of opject, viz.
S1i,000, which 1s contained In statement for priming, - S5,801

For last half year, ending 31st December, 5,024

Total for the year 1931, - 10,825

TR ol e
Total for the year 1532, - - 95,500

1833, For first half year, ending 30th June, - - $2,600
For last half year, ending 31st December, - 1,855

Total for the year 1sss, - - 84,455

1834.  For first halfyear, ending SOth lune, - - £2.475
For three months, ending the 30th September. 900

Total from 1ft 48> 1534, to SOth Sept., $3,375

Making an aggregate of exgendlture, from the 11th march, 1SSI,

to"30th Septémber, 1834, of . S . S27,155
Under the head, “ current and contingent,” for the first half cf the

year 1534, to be found one item in the following words:

“ Contingent expenses in regard to removal 0f dep05|tes,", - £3,350
Which rests on fOUr vouchers, fOT the more perfect understanding of which
ONE pas been I|teraIIy copied, and is as follows, viz. “ February 24,
receiVed from the Bank of the United States one thousand two hundred
and fifty dollars, for contingent expenses_in regard to removal of deposites.

(Slgne ) “ N. Biddle.”

In the expense account of 1532 there iS also d charge of 54,0 J0, pald onor-
ders 01 the president to protect the bank agalnst arfunon the western branches.
in all other respects than those which ™ have been NOtICEM, the accOUNtS of
the Dank are, free from objection. The_ expense accounts at the branches

present Nothing* worthy of remark. Expenditures made in the way of
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printing, under the resolution of the 11th March, 1SSJ, were reported to
the batik at Philadelphia, were there paid for and entered upon the books.
The committee examined each item of expenditure for professional services
rendered to the bank, and saw nothing to call for remark. An institution,
whose dealings are so extensive, must often be found either as plaintiffs or
defendants in the courts,—questions of great interest to it have arisen at
every stage of its existence, and iu expenses have been considerable; but its
fees to counsel seem to have been measured by reference to the service
rendered, and it cannot be accused of unnecessary cxtravagancc in this
respect.

But one other subject remains, which the committee thinks it nccessary
to bring to the notice of the Senate. The President of the Uuited States
called upon the government directors, Mr. Macalaster and Mr. Ingraham,
for information relative to certain proceedings of the bank. On the 24th
October last Mr. Ingraham made known to the board his intention of call-
ing on the cashier for such bonks and papers as he might find it necessary
to examine, in order to meet the requisition of the President. He stated
that it was not his intention to suhmit to the beard any formal motion, but
merely to give notice of the requisition which would be made on the
cashier. The correspondence which grew out of the notice will be found
in the annexed document, marked N. from which it will appear that the
two government directors addressed a letter to the cashier on the 25th
October, requiring a view of the books, for the purpose of making extracts
from them for the President of the United States. Th.it the cashier, by
letter of the same date, declined to produce the books *“ for that purpose,”
without previously submitting their letter to the board, which was accord-
ingly done, and the board adopted a resolution approving the course of the
cashier.

€ notice given by the government directors to the board and after*
wards to the cashier, placed the requisition upon the footing of a requisi-
tion made by the President of the United Stales, upon the officers of the
bank, for books, papers, and extracts; and whether by the charter he isin-
vested with authority to make such demand, the Senate is best competent fo
decide. The subject is, therefoi'e, submitted to its consideration without
further comment The subjoined sia*ments of the profit and loss account
of the bank, for various periods, has DN prepared upon the requisition of
the committee, and is now submitted to the Senate.

Th,e committee have now fulfilled, S far as they were able, the highly re-
spo_nS|bIe duty imposed UPON them by the Senate. In the investigation
which they have made, their only object has been to arrive at truth and
to award justice. Their opinions UPON the subject of the bank, are, by the
Wh0|e country, known to be various; by some of the members of the com-
MIttee, the opinion has been uniformity maintained and continues wholly un-
changed, that the creation of the bank was violatory of the constitution.
The} WOU|d, therefore, desire to see the charter expire; others of the com-
mittee entertain different opinions, in the maintenance of which; they have
been equaIIy inflexible; but that question has nothing to do with the inqui-
ries which the committee h»s been called upon to make, jior has the party
politics of the hour been permitted to influence them; agitations produced
by political cau3es are temporary; truth, on the contrary, is eternal. Its
behests alone have been obeyed by the committee, and in order to enable
the Senate to correct any error of fact, or opinion, into which the committee
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DOCUMENTS ACCOMPANYING THE REPORT.

NO 1.—Preliminary Proceedings.

Resolution of the Boad éo[r)rtrrr? 8@30?%%0%2%61 Committee to receive

ark U. states, September 16, 1s3a.

ﬁ Sth%]ofthe hoard ofdlrectors thls day, it was, on motion
esolye at a commttee eagpomte to recelv? the compmitee. ap-
pointed by the Senate of the United” Slates, and to offer all ‘such facilities
and aid in’ prosecuting their mtiumes asa necessary regard for the rights
ofthe bﬂnk and mdmdualg | allow.
Five avmg been agreed to as_the number of which the said committee
should consist, the preSident appointed
Messrs. sergeant,
Coxe,
EYEE,
Lewis and
W hite.

Extract from the Minutes. )
S. JAUDIN, Cashier.

NO. 2.—cCommittee of Exchange.

Rules and Regulatigns N he Bank
e g ] S e st 1t

First. There shall be established n the Bank of the United States a de-
partment, to be denominated the xchange Department,” under the
direction’ and management of the president arid cashjer, and a committee
g}t tlh[)eee |&%%onr]s to be appointed monthly in rotation, three of whom

ec nanII the exchange business of the bank, and of its offices, shall
pass through the exch ang EJartment and, once a week, at least, a state-
ment of thé affairs of th efle artment shall be laid begore the board of direc-
tors.. This statement shall embrace t 0 erattons oth of the arent ban
and its offices, and shall present such a view of them as will exhtbtt the
course of trade between all the cities of ,'the United States where offices are

or%aly e established.
ra. Bills ofexchan%e shall be P urchased at the rales lo be ftxeét_ from
time to t|me b(?/ the members ot the exchange department, according to

the_course of t
Fourth. No bili shall be purchased if objected to by a single member of
the department.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



[ 17 ] . 60

F|fth Bills of exchange purchased by the exchange department, shall
have at least two responsible names as drawers or endorsers, one of which
shall be a resident of Philadelphia; they shall be made payable at some
place where an office or connexion of the Bank of the United States is
established, and shall not have more than ninety days lo run over and above
theusyal time of conveyance by mail.

S Bills drawn or endorsed by a member of the department, shall
nogbe sed upon until he shall have retired.

EVEH . A suitable compensation shall be required in the exchange de-
partment for the security and facility afforded in the transmission of funds
from place to place, and the rate shall be settled, from time to time, by the
meglbtﬁrshof the exchange department, according to the course of trade.

|g t . Bills of exchange, or other drafts or notes, payable out of Phila-
delphia, and offered for collection, shall be chargeable with a rate per cent,
not less than may be required for drafts on Philadelphia, at the places where
such bills are made payable; and, when advised of payment, the proceeds
sthI. be paid to the depositor free of any other charge.

mt . The drawers and endorsers of bills purchased by the Bank of the
United States, and returned under protest for non-payment, shall be held
and considered liable to pay on demand the amount of such returned bills,
with interest from the date of purchase till paid, postages, costs of protest,
and damages. And no party to a bill under protest for non-acceptance shall
have credit at bank, unless the amount of said bill be deposited in bank, as
a securjty for the acceptance of payment thereof.

Tcenth The Bank of the United States and its offices will collect bills of
exchange, notes, or drafts forwarded to them by banks, or individuals, from
any part of the United States, provided that the amount of such collections
shall be held payable at the bank or office where the collections are made.

aélevenlth. Bills of exchange drawn in Europe, or other foreign COUNtries,
upon any of the commercial cities in the United States, and made payable
in Philadelphia, will be received by the Bank of the United Stales, for-
warded for acceptance, and returned to the bank for collection, free of
charge, except the costs of protest in cas« of non-acceptance, or non-pay-

ment, and, when collected, the proceeds of such bills shall be held subject
to order at sight.

Mr. Lloyd's Resolution, February 1s, 1s21.

FEbruary 13,1821.— The following report ofsthe committee on the state
of the bank was read and adopted, viz.:

The committee on the state of the bank, to whom was referred the con-
sideration of the mode of purchasing exchange, beg leave to report, for the
consideration of the board, the following regulations, which, in their opi*
nion, will be expedient.

In the absence of the Exchange Committee, the president and cashier shall
be authorized to purchase exchange which may be offered for sale, if an im-
mediate answer be desired, and report such purchases to the exchange com-
mittee at its next meeting thereafter.

There shall be a book orjournal kept, in which all purchases of exchange
by the bank shall be entered in the order in which they are made, and *t
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the time they are made: and also, a book orjournal, in which shall be en-
tered the cheycks or drafts of the bank on the (#%_ICBS, In the orger, and at the
time they are issued. ~These journals shall exhibit the names of the parties,
with the dates, amounts, rates.of purchase or sale, and such oth?r articulars
8 may be necessary fo exnibjt the extent, order, and nature of the transac-
%%résﬁnar;d they shall be laid before the Exchange Committee at all its

Statement of Mr. Macalaster and Mr. Ingraham, Sept. 3o, 1834.

They stated that the books of the Exchange Committee, e_xh|b|t|nﬂ the
transactions of the committee so far asthe purchase of domestic exchange is
concerned, are laid upon the table of directors at their regular meetings, and
are open to the Inspection of all. _ _

Upon bejng asked whether an instance had ever arisen, since they have
been at the board as Government directors, that an inquiry had been made
Into the securities on any loan negotiated by the Exchange Committee, and
Information refused? =~

They said that no such mgu_wP/ had been made. TheyJJre_sume, that uPon
suchmq‘uwy being made, the information would not be depied. They fur-
ther stated, that the bogkﬁ relating to transactions in fore_l%n exchande are
not laid upon the table of the directors, but are under the impression that if
required by special requisition, those books would be produced in compliance

withit

Mr. M%callster thinks that the Committee of Exchangg Is convenient and
useful, although not indispensably necessary. He would, however, have it
differently or%anlzed; appointed monthly inrotation, retaining upon it always
one of the old members. o
Ceé\élarr.ylngraham does not think the Exchange Committee indispensably ne-

Mr, Lewis, a member of theEx,cha_n?e Committee, states, that the hooks
contammg, transactions in domestic bills are regular!jy_ laid upon the table
on _ever%/ iscount day, open to the inspection of eve_rg_ firector. Eversy trans-
action 1h domestic exchange Is therein entered, exhi |t|nt% the names of the
arawer, endorfer, and payer: and if any director asked for information rela-
tive to any bill purchased, if would readjly be given.  There is ng conceal-
ment, and”no disposjtion to conceal any thing. “When a note is discounted
b}/ that committee, It 1S not entered I the exchange book, but in the  book
of discounts, which is emghatlcall the b%ok of the d_|rect?r%; %nd if th?
committee shall have granted agls ount w |_chama{0r|t obt e board shal
esteem to be Improper; the board can arrest it at maturity by requiring Is
payment, or require other security as the condition of renewal. The Com-
mittee avold, as far as (Pr_ac,tlcable conélstently with the publl(i good,th%dls-
counting of notes, and it 1snot often done. "He has no' recolléction of any
loss hein sstam?d_ upon %ny note discounted’by the c?mrHJttee since he hds
been a member of 1t Where a note has been rlglnaly Iscounted by the
oard, and the committee ha%aglranted a renewal of it, un?er anarrangement
that ten or twenty per cent shall be paid on each renewal, losses may have
erisen; but the fault is not with the committee, whose object has been lo
make the best arrangement they were able.
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He has been a director of two other banks in Philadelphia, when a sub-
committee granted similar accommodations, without complaint or censure.

The books on foreign exchange are not laid on the table of the directors,
but are liable to the inspection of any director at any time he may please;
they are in the possession of the regular clerks.

Mr. Cowperthwait, the second assistant cashier, states, that he has the cus-
tody of the books containing transactions on foreign exchange, and the re-
turns weekly of domestic bills bought by the branches; that those books and
returns are at all times open to the inspection of any director as may look
into them. No concealment is sought for or wished; Mr. Macalaster has
frequently looked into them.

Mr. Andrews, first assistant cashier, states, that he has the custody of
the books on domestic exchange. They are not only laid on the table of the
directors, but are open at all times to the inspection of any one or all of the
directors. The directors often look into them; there is no concealment of
any thing they contain.

Extract from M{ Bevan's testimon takenl%the Committee of the
ouse 0fRepresentatives, on he /A FEDIUArY, 1832.

“ The duties of the Exchange Committee are to purchase bills both foreign
and domestic, and, in the absence of the board, they are authorized to dis-
count domestic bills on any part of the United States. They report on the
books all their doings daily. The aggregate of foreign bills are entered in
the general account of the bank, which is always open to the inspection of
every director; so that the board can see, at any time, what the Exchange
Committee ar domg y n examination of the debit and credit on the books.
In relation to oreign || S, the details of the operations of the committee do
not appear; but the aggregate of each day’s purchase or sale only is entered.
The reason of this is, that to expose these details might produce competition,
which would be injurious to the interests of the bank, and, it is believed,
would not be beneficial to the community. The domestic bills are entered
daily in detail; the drawer, endorser, and payer, the amount, when and where
due, are all entered with the discount, and all particulars.”

3— Branch Drafts.
Circular to the Offices, 10th November, 1s3a.
Bane United States, NOVEMDEr 10, 1834.
Sir: | have received from the Treasury Department, the copy of a letter
addressed to the officers of the revenue, prohibiting the receipt, after the
1st of January next, of the branch drafts of this bank.

This will make no alteration, whatever, in your practice, with regard to

issuing or paying these drafts, which you will continue as heretofore.
Very respectfully, yours,
N.BIDDLE, President

OF each Bice of the Bank ofthe V. Statu,

Addressed to the P
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To the honorable the Senate and ffotise of Reprttrntaiire) of the United States in

Congress assembled.

The memorial of the President and Directors of the Bank of the United
Stales, respectfully showeth:

That, inasmuch as the * act to mcorporate the subscripers to the bank of
theUnrt d] Staes,’ re uires that the bills or notes which may*be issued b
order 0 said corpo atron shal be signed by the I%resrden and counte
signed by the principal cashrer It has, been found ractrcabeto suppy
In"an reason bIe d?gree the rgqénred crrculatron from te bank; and
Its numerous offices of discount an osile; and that, in the frequent trans
mission of Iar%e sums to dist (frnt offrces fully prepared for cjrculation, the
corporation has been exposed to very ‘serious hazards, and incurred great
expense. In the frecautrons employed to guard a amst casualties; and that
these difficultie azards expenses, mus\1 reatl ey Increase with the
?rowth and expansion of the, establishment: thatt earts mployed In counter-
eiting. hank notes have attained an glarmrn? egree of pertection, the effects
of which can only be counteracteq by the frequent cancellmg and renewing
of the pank Issyes, with new devices and checks, which it ‘will be utterly
Impossible to effect under ihe exrstrno Provrsron that, in order to remedY
Liee Sl pour memoraltsrespectuly heg eale 0 uggest i e4peg

uthorizi | with ignatu

Fre ident and casHPerofthepBan oft(he LPnrteg States to thegnotes mtend 8

0 be 1ssued from the offices of discount and de osrte in order that the same

ay be transmitted, without risk, to the several offices, there to receive the

sr atures of their respective presidents and cashiers, and to erm ressed

with new and distinctive devices and checks whrch the circulation may

be squ{) lied, varrfd and renewed from trmg % with increased facility,
security, and ufility, to th ecorporatron and the p

Your memorialists, therefore, In behalf of * the Presrdent Directors, and
Company of the Bank of the United States,” respectfully solicit the assent
of Congress to the aIteratrons and amendments herein Suggested, in such
form as"your wisdom ma?/

order and in behalf of the Presrdent and Directors of the Bank of the

Unre States.
WM. JONES, President.

Bask Uwitka States, JANUAIY o, 1s1s.

Extractfrom the memorial of ihe President ang Directors of the Bank of the United
States, 24th November, 1szo.

“Third.—Under the chartcr, it_has been doubted whether the pank ha
power to authorize the Issuing of notes not signed by the president, an
countersrqned by the cashicr, ™ The labor and the time necessar tp sign
notes for the bark and all its branches, are much ﬁreaterthan cither of those
officers can bestow uBon that object: and hence, thie bank has been unable to
put in circulation a sUfficient amount of notes of the smaller denominations,
which the public most want, and which are best calculated to serve the in-
terest of the bank. If authority were given to the board, from time to time,
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to appoint one or more persons to sign notes of the smaller denominations,
at the parent bank, under the superintendence and direction of the board,
and its principal officers, there would be no public risk, and it would afford
all the aid which your petitioners desire on the point.”

Extractjrom the minutes of the Board of Directors, 22d February, 1s27.

The president reported, verbally, to the board, that, in pursuance of the
authority given him by a resolution of the 1st December, 1S26, he had em-
ployed every means in his power, as well by correspondence as by personal
representations, made during his late visit to Washington, to the committee
of ways and means, to obtain a favorable report upon the application for-
merly made to Congress, by this bank, for permission to have its notes sign-
ed by other persons than its president and cashier; but that it was now fully
ascertained that no bill for effecting that desirable object would be brought
foryard, at the present session. Whereupon, it was, on motion,

Resolve , That the subject of the report just made by the president, be
referred to the committee on the offices.

Bank United States, March 22,1527.

Gentlemen: | am requested to ask your professional opinion on the fOl'
lowing subject. . . . .

The several officers of this bank, esPemaIIy those at a distance, are in the
hablt_of_drawmg checks on.the bank, for the ?(ccommodatlon of the commu-
nity in its exchange operations. These checks, from the nature of the bu-
siness the %re de5|?nedt facilitate, as well as from the labor of multi Ixm
]hem, and the hazard of their being counterfeited, have generally been fo
arge sums. It 1s proposed, with a view to the more geferal accommoga-
flon of the community and the bank, that the offices should be instructed to
Issue these checks for smaller sums, such as twenty, ten, and five dollars,
whenfeyer requesLed bl}/ the d$alers with those offices; and In ?rder to relieve
the offices from the hurden of preparing them, to transmit, from the bank,
the blank forms of the checks, wanting oply the signatures of the proper
Pe_rsons at the respective Offices, with a View to the Br_eve,ntl_on of counter-
eits, and the security of the bank, as well as the public, i is further pro-
gosed, that the general aP e_aran_?? of these checks, should be unjform, and
pProachlng, 85" near as their difterent natures will B,ermn, to that of the
notes of this bank, to which the community is now habituated; and, aiso that
the}/ should be sqned, not, by the cashiers alope, as the checks, are at pre-
sent, but b}/ both the_presidents and cashiers of the respective offices. =

This statement, with, the accomﬁan m@ form of the proposed check, is
now submytted to yourjudgment; and you will have the goodness to give
your opinions, whether this plan is, or 1s not, within the constitutional pow-
er of the bank, and Whethe[]the e o_ccur#o you any objections, either of law
or expediency, to prevent the adoption of It;

1 have the honor to he, .
N. BIDDLE, President.

Daniel Webster and Il. Bisnet, Equ
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Philadelphia, March 23 1827.

| have con *idered the questrons submitted in Mr. Biddle’s letter of the

22 |n t, and am of the foll OWWO mbon

there 15 no supstantial difference between the checks or drafts hereto-
foredrawn at the different offices, upon the Bank of the United States, and
those which 1t 1S proposed hereafter to draw, the drfference berng In appear-
ance more even than'in form, tfe%can be no egﬁ ohjection to them which
does not aptho every thrn%O this najure tha as een done bgte pre-
sent Bank of the United States, by the former hank, and by almost all the
banks 1n the country: checks or drafts, of a similar descrrptron between
banks and their branches, and between independent banks, have been coeval
with these institutions in the Unrted States,

If the former practrce has b en lawful, so must the pro osed practice be:
for whether the drafts be tor ar e sums or small whet r they are signed
by one officer or more, and whether they have ihe external appearance of a
bank note or otherwise, must be a matterofgerfect Indifference, and entirely
within the competency of the bank to requlate at its pleasure.

That the former bractrce IS without odectron 1S, to be inferred from its

q(contrnuance t 1S a practice, moreover, within the powers of every

rng corﬁg atron fﬂrrn this way only can the intercourse.of a bank and
|tso ICes, and the exc ange operations befween bankrng Institutions be ade-
quately prosecuted, and, consequently, unless restrained by charter, every
bank 15 competent to emPower Its officers to draw such drafts or checks upon
Its tunds, wherever sifuated, and to bind the corporation to the holder” for
their due_honor. 11 1S an ordrnary banking operation, to whrch their oene
ral faculties are eerfect etent A restraint u ont eexercrse ot this
power Is, 1 believe, wit oute ample in the charter of any bank;. certainly,
| am unable to discover such in the charter of the Bank o the, United States.
Whether it is within the Tpower of the corporation to issue * bills or notes
promising the payment of money to any person or persons, his or their or-
der, orto bearer unless signed” by the' president and countersigned by the
rrncrga cashier or treasurer, 1S not the present inquiry.  The affirmative
rovision In the 12th fundamental article, which gives such brlls 0r notes,
érge1 unsealed, aﬁartrcular effect, has no reference, | conceive, to checks
rafts drawn at the offices upon the Bank. It is, perhaps, owing to the
practrce onIP/ of the various banks |n the country under this clayse, that a
doubt has arjsen, whether 1t is % ful for these corBoratrons t0 |ssue such
notes, srgned and countersrgned yotheroffrcers butthe argument o Frac
fice is, af least, eﬂua g/ gogent to_show, on the other hand "that the clause
ha* never been s Jaoe rohibit checks and drafts signed by officers of
the branches, and rawn upon the principal bank. 1 am unable’ to discover
any legal ob#lectron to the plan propased, and, since it will facilitate the ex-
changes of the country, and secure the public and the bank from frauds, it
seems to me as expedient as it is lawful.

I frely in hi HOR. BINNEY.
concur entirely in this opinion. DAN'L. WEBSTER.

| can see no [)ossrble legal objection to the practice above stated and con
cur entirely in the opinion. WM. WIR
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Extract from the minutes of April 6, 1827.

The committee on the offices, to whom was referred, on the 23d of Febru-
ary last, the report of the president of the bank, stating the unsuccessful re-
sult of the' application to Congress for an alteration of the charter, which
would authorize the signature of notes by other persons than the preiident
and cashier, report:

That it is found, by long experience, to be impracticable for any one per-
son, whose general duties require constant attention, to sign the neces-
sary number of notes for the nineteen different establishments of this
bank, and that great inconvenience is thus sustained by the community,
as well as the institution, in various parts of the Union, but more es-
pecially in the southern and western sections, there is a constant and in-
creasing demand, at the offices, for the smaller denomination of notes,
which it is impossible to supply. The committee are under the impression
that this inconvenience to the community might, in some degree, be reme-
died, and additional facilities afforded to the customers of the bank, if the dis-
tant offices were instructed to draw checks on the cashier of the bank for
smaller sums than they have hitherto been in the habit of furnishing. In
order to save the labor of preparing such checks at the offices, as well as for
the greater security of the bank and the community, it has been deemed best
to prepare the blank forms of a uniform appearance, and to distribute them
from the parent bank. Such forms have been accordingly devised, and are
now submitted to the board, with the recommendation of the committee that
the experiment be tried, and, if found useful to the community, be perma-
nently adopted. For this purpose, they offer the following resolution:

Resolve , That blank drafts on the cashier of the hank, for five and ten
dollars each, in the form of which a specimen accompanies this report, be
prepared and forwarded to such of the western and southern offices as, inthe
opinion of the officers of this bank, may first employ them usefully, with in-
structions to furnish them to the customers of the bank, or other persons
who may wish to procure them.

Extractfrom the minutes ofthe Board of Directors ofthe Bank o f the United Slalet,
December 1, .

Mr. Cope offered the following resolution which was, on motion, adoptea:

Resolved, That the greydent 0f the bank be authorized to USe his best en-

deavors to obtain the passage ofan act of Congress, permlt_tln? the notes of

gmse nbtag# dt%at% isel ned by any two ofits assistant cashiers, in fieu of the pre-

Bank o»the Uhited States, JaNUAry 10, 1823.

Sir: | had the honor, on the 7th inst, of receiving your letter of the 4th,
stating that instructions have been requested from your department, by some
of the receiving officers of the United States, relative to the receipt of drafts
or checks issued by the offices of the Bank of the United States upon the
bank at Philadelphia, and payable at the respective offices, and requesting
that the character of these drafts may be so far explained as to enable the
department to judge whether they may be legally received in payment to
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I am instructed by the board of directors, to give you the most precise
and detailed information on that subject, and accordingly hasten to execute
that duty.

You are aware, that an expression in the charter of the bank has been
construed as implying, that the notes issued should be signed by the president
and cashier. Had the question now been an original one, there would, per-
haps, have been little difficulty in deciding that, as the corporation might
contract obligations in various modes, the phraseology of the charter did not
exclude the issue of notes signed by other officers than the president and
cashier. In the first Bank of the United States, the comparatively small
issues of notes placed the supply more within the power of these officers;
and the new bank, adopting the construction which prevailed under the old,
commenced a similar practice. It was, however, easily perceived, that this
interpretation would greatly impair the usefulness of the bank; but, having
been adopted, it was deemed inexpedient to depart from it, without a pre-
vious application to Congress; and accordingly, the board of directors have
more than once presented the subject to the consideration of that body. At
the last session, a request to authorize the signature of notes by other officers
than the president and cashier, was submitted lo the Committee of Ways
and Means of the House of Representatives, but was not so fortunate as to
obtain the approbation of a majority of the committee. Having thus fulfilled
its duty to the Government, to the community, and to itself, by a full expo-
sition, to the proper authority, of the inconveniences by which all were
affected, and perceiving no prospect of avoiding them but by its own resour-
ces, the institution found itself in a position, where it became necessary ei-
ther to renounce the great purposes of its creation, or to seek among its
other acknowledged powers the means of accomplishing them.

It was one of the favorite objects in establishing the bank, and one of the
best uses expected from it, to supply a circulating medium, which, by its
equal value and general diffusion, should generally supersede the depreciated
and multifarious currencies, which had prostrated the credit of the country.
This medium the bank was willing and anxious to supply; but the object
was defeated by the absolute and physical impassibility of preparing the
notes agreeably to the prtfiailing interpretation of the chartcr. It is a fact,
which, when it is stated, is proved, that it is not in the power of any human
being, whose time is occupied as that of the president and cashier of the
Bank of the United States must necessarily be, in the daily duties of admi-
nistration, which they can neither suspend nor delegate, to superadd the
mechanical labor of signing notes for the bank and its nineteen branches.
The state to which the institution was reduced for want of notell, will be
apparent from a report of a committee, made during the past year.

After stating that the construction of the charter, requiring the signature
of the president and cashier, “ renders it entirely impracticable for these
officers to furnish the necessary supply for the bank and ils nineteen offices,”
the report proceeds:

“ Of this no stronger evidence is necessary than the fact, that since the
foundation of the bank, the whole number of notes of JS5 issued amounts to
#1,576,000. This inconvenience has recently become more sensible than
heretofore. Soon after the commencement of the bank, a considerable num-
ber of notes were prepared; but as, during several successive years, the cir-
culation diminished to one-half of its former amount, there remained a large
stock on hand; and since the adoption of the present system, (of i>siing
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only its own notes, and not those of State bank*,) the bank, in addition to
the new issues, was enabled to use the previous accumulation of notes, which
had been withdrawn from circulation. In advancing now to an amount of
circulation more than double that of 1822, this stock has been necessarily
exhausted, so that the demand having outgrown the power of supplying it
the stock of notes has diminished to a most inconvenient extent. This will
be evident from the fact, that several of the offices are almost entirely desti-
tute of the smaller denomination of notes, and that no one is possessed of
an adequate supply.” Thus, according to the latest returns, the office at
Portsmouth had on hand only 2 notes of s5; Providence only 8; Fayette-
ville 102; Mobile 9; Lexington 44; Pittsburgh 165; Louisville is without
a single five dollar note; and the parent bank has only 1SO. It appears fur-
ther, that the whole amount of this denomination now on hand, at the bank
and all the offices, is about #100,000, and of #10, about #500,000.

To remedy this evil, the officers of the bank might have adopted the use
of a fac simile; but to this, there were the insuperable objections, that the
signature was not, in fact, what it professed to be, the manual execution by
the officer in the accustomed form: that it was less safe for the community,
since 110 imitation, however perfect, can equal the natural freedom and fresh-
ness of an original signature; and that the detection and punishment of for-
gery might possibly not be as easy or effectual. The board, therefore, after
much consideration, resorted to another expedient, which they considered
free from every objection, either of law or propriety. Of the right of the
bank to use it, there existed no doubt; but, in adopting a new measure, it
was thought most prudent to proceed with great caution, and to obtain the
sanction of the highest professional authorities. The subject has, according-
ly, been submitted to Mr. Binney, Mr. Webster, and Mr. Wirt, who, &
the annexed correspondence will show, concurred in opinion, that they
“ were unable to discover any legal objection to the plan proposed; and since
it will facilitate the exchange of the country, and secure the public and the
bank from frauds, it seems as expedient as it is lawful.” The plan issimply
this: the offices are in the constant habit of drawing checks on each other
and the parent bank; and it was, therefore, thought, that when an office wes
unable to supply notes signed by the president aiul cashier of the bank, they
might furnish to those who wished them, small dlifts instead of small notes-
In order, moreover, to secure uniformity in the general appearance of all
paper issued by the institution, l1he blank drafts are made to resemble, &
near as possible, ordinary bank notes, and the entire control of the issues of
them is preserved, by having them all prepared and registered at the bank
itself, and forwarded for distribution, wanting only the signatures of the
presidents and cashiers of the offices. In the mean time, the signing of the
smaller denominations of notes by the president and cashier of the bank,
continues as fast as their other avocations permit; ana the issue Of branch
checks is limited to notes of the denomination of five and ten dollars, and
chiefly confined to those offices in the southern and western States, where
the demand for the smaller kind of currencies was greatest, and the benefit*
of them more extensively felt The enclosed specimens, which, when ycu
have no further occasion for them, you will have the goodness to return,
mill best show their nature, and their resemblance to the other notes of the
bank.

The result has so far been highly satisfactory, our information from every
quarter concurring in the fact, that these drafts have been eagerly sought by
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the community, and used as substitutes for the depreciated currencies of the
neighborhood in which they circulate.

Having thus explained the history and the nature of these branch drafts,
I have only to add, that, as a material part of the design in issuing them was
to facilitate the collection of the public revenue, they are placed on the same
footing of negotiability as the notes signed by the president and cashier of
the bank; and that, if received on account of the Government, they effec-
tually bind the bank, and will be paid in the same manner as notes of similar
denominations, signed by the president and cashier of the bank, now are,
or hereafter may be paid.

Whether, under these circumstances, it is expedient to receive them, is a
guestion for the exclusive consideration of the department.

I have the honor, &

N. BIDDLE, I5'resident.

Hon. Richard

Secretary ofthe Treasury, Washington,

Treasury Department, January 21, 1828.

Sib: | have had the honor to receive your letter of the 10th instant, with
its enclosures. As you state that the amount of any of the drafts to which
it refers, which may be received on account of the United States, will be
paid in the same manner as notes signed by the president and cashier of the
bank, | have felt no hesitation in directing that such drafts be taken in
payments to the United States. The specimens which accompanied your
letter, are herewith enclosed.

I have the honor, &c.,

RICHARD RUSH.
Nicholas. Bid

resident of the Bank U, S.. Phila,

Instruction to Branches, as to the issue of Branch Drafts.

(Extract from the Minutes, April 6, 1327.)

At a meeting of the board of directors of the Bank of the United States*
held April 6, 1327, the following resolution was, on motion, adopted, viz.:

Iﬁes)ﬂve , That blank drafts on the cashier of this bank, for five and ten
dollars each, in the form of which, a specimen accompanies this report, be
prepared and forwarded lo such of the western and southern offices, as, in
the opinion of the officers of this bank, may first employ them usefully,
with instructions to furnish them to the customers of the bank, or other per-
sons, who may wish lo procure them.

(circular.)

Bank of the United States, Aprl'tl, 1827.
Sir: The board of directors, aware, from long experience, how impracti-

cable it is for the president and cashier of this bank, whose general duties
require almost constant attention, to sign the necessary number of notes for
iU nineteen different establishments, and how much inconvenience is thus
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sustained by the community, as well as by the institution, more especially
in the southern and western parts of the Union," where an incessant and
growing demand, for the smaller denomination of notes, cannot be adequately
met, have, in their earnest desire to find a remedy for the existing deficiency
of accommodation to the public, and to customers of the bank, resolved to
make the experiment of instructing the distant offices to furnish checks upon
the cashier of this bank in greater number, and for smaller sums, than have
been habitually drawn for; and, in order to save the labor, time, and diffi-
culty, of preparing, in a suitable manner, such checks at the offices, as well
as for the greater security of the bank and the community, they have deemed
it best, that blank forms, of a uniform appearance, should be prepared, with
skill and care, at the parent bank, and thence distributed to such of the
southern and western offices as seem to stand most in need of them, or to
be able first to employ them usefully.

Enclosed | send you a specimen of the $5 and <10 blank drafts adopted.
After being numbered, registered, and appropriated here to certain offices,
a supply of them will be forwarded as soon as possible, with instructions to
the cashier of each office to have every four hundred drafts in succession,
and as they may be wanted, filled in to the order of some ON€ officer of the
branch, by whom they must be endorsed lengthwise, and about the middle
of the draft, payable to bearer, before they be signed by the president and
cashier; when completed, they are to be furnished to the customers of the
bank, or other persons, who may wish to procure them.

The entries respecting them, both here and at the branches, are intended,
for convenience sake, to be analagous to those of branch notes. Their re-
ceipt, under the denomination of branch drafts, is to be similarly acknow.
ledged by the cashiers, and, in duplicate, through the respective presidents.
They are, besides, to he reported on the weekly state of the office as branch
draft paper received, used, and on hand; and, whenever they may be n
{ransItu petween the offices, must be so noticed at the foot of the statement,
like other packages.

Each office cashier will be required to advise the parent bank, regularly,
of their dates, and of the clerk by whom filled up. He will also oe in-
structed to send, previously to their emission, to the first assistant cashier of
this bank, and to all the cashiers at the offices, the signatures of the president
and himself, together with the signatures, endorsement, figures, and mode of
writing the months, of every other office whose hand is to appear upon the
drafts. Such notice being given, the officer may be varied from time to
time, provided the filling in of each hundred, in the series of numbers, be
completed by a single person. Should the cashier find it convenient or ex-
pedient to sign twice himself, his name and the date may be written in the
body, and “ pay to bearer,” on the back of the draft, by another officer.

Yours

W. McILVAINE, Cashier.

Bank or the United States,June 14, 1827.

Sib: Apprehensive that you may possibly be awaiting positive instructions
from me to issue the branch drafts lately transmitted to you by Mr. Andrews,
and which were intended to be used at your office as soon as they could be
prepared in the manner prescribed in my circular of the 21st April last, |
think properto remove, as soon as possible, any misconception, on your pwt>
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that may have arisen from a different interpretation of the terms of that
letter. | am, &c.

WM. McILVAINE, Cashier.

[Extract from the Minutes, January 7, 1831.]
At a meeting of the board of directors of the Bank of the United States,
held January 7, 1831, the following resolution was, on motion, adopted:
Resolved, That all those officers of the bank, which now issue five and ten
dollar branch drafts, in pursuance of the resolution of this board of the 6th
day of April, 1827, be authorized to issue similar drafts of the denomination
of 820, under the instructions of. the officers of this bank.

Extract of a Circular, dated
Bank or the United States, February S, 1831.

The offices now using 95 and $10 branch drafts will be supplied, as soon
as practicable, with 820 branch drafts of like form, and of superior execu-

don. .
> W. McILVAINE, Cashier,
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Circulation of Branch Drafts— continued.
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Recapitulation ofthe monthly statement ofthe Bank United States and Offices, November 1, 1834,
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Letter from Mr. Biddle toMr. foodbury.

Bank of the United States, November 2S, 1834.

Sir: | have had the honor of receiving your letter of the 5th instant, in.
closing a circular to the receivers of the public revenue, prohibiting the re-
ceipt, after the 1st of January next, of the branch drafts of this bank.

As the receipt of these drafts by the treasury was an arrangement ex-
clusively its own, in which the bank felt no interest, the refusal to receive
them hereafter is an object of equal indifference; nor would it have been in
any manner noticed, but thatas you have transmitted to me a copy of the cir-
cular, the silence of the bank might be misconstrued into an acquiescence in
the contents of that paper. VVithout meaning, therefore, in the remotest de-
gree to question the expediency of the measure, it is deemed proper to sug-
gest to you, that, owing doubtless to the more important duties which have
diverted your attention from a particular examination of the statements in
the circular, you have not perceived that they want that accuracy in regard
to minute details of fact so exceedingly desirable in public documents. It
is my present purpose to point out to you the particular parts which seem
to require correction.

First The circular recapitulates the practice of the Treasury “ till the
21st of January, 1S2S, when,” it proceeds, “ permission by this department,
under certain assurancesfrom the Bank 0j Ihe Uniled $tales, was given,
that drafts or checks of that bank and its branches should be received for
the public dues.”

This phraseology appears to convey the impression that the bank had
sought to obtain the receipt of these drafts by certain assurances to the Trea-
sury. It is difficult to imagine any thing more groundless. The bank
never consulted the Treasury on the subject, nor did it €Ver make assu-
rances of any kind whatsoever to the Treasury. The bank on its own
responsibility issued these drafts. The Secretary of the Treasury subse-
quently asked for information about them. It was given, not merely with-
out an assurance, but without even an expression of a wish of any kind. On
the contrary, the letter giving the explanation concluded with these words:
“ Whether, under these circumstances, it is expedient to receive them, is
a question for the exclusive consideration of the department.”

By consulting the files of your department, you will perceive that in the
course of the letter to the Secretary of the Treasury, dated the 11th of Au-
gust, 1827, on another subject, | took occasion to say:

“ This and other examples of similar character seem strongly to recom-
mend the adoption of the measure contemplated, of restricting the receipt
of bank notes to the djstricts in which they are issued. ItfortunateIK nae-
pens also_that the bank has at ength obtained the » ..... Which have
never until now been possessed, of increasing the smaller circulation of
the southern and western States by drafts from the offices, which tciH

f%rmsh”an ample supply of sound currency in those sections of the
nion.

Some months afterwards | received from the Secretary the following

letter:
Treasury Department, January 4, 1828.
sir: Instructions have been requested ofthis department by some of the re-
ceividg officers of the United States, relative to the “ checks or drafts issued
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by the officers of the Bank of the Unrted ates u| on the bank at Phrl
e respec |ve offjc SQ‘TQW Rresun}EfT ret (ﬁ’aﬁa
e err@ﬁ toin éloseo |eﬁ FoftEtho {5 ten
tosupply a sound" curreric or the remote parts o ion | am,
however, not in possession of ofher information on the subject, and without
meaning tO'imply any doubt upon the question, | have to request that you
will so far explain the character of these drafts as to enable the department
tojudge how far they may be legally received in payments to the United
States.
I have the honor to remain,
Very respectfully,
Your obedient servant,
RICHARD RUSH.
Nicholas Biddle, Esq.,
President o fthe Bank of the United States, Philadelphia.

To this, an answer was given on the 10th of January, 1828, explaining
the nature of the branch drafts, and concluding as follows:

“ Having thus explained the history and the nature of these branch drafts,
| have only to add, that as a material part of the design in issuing them was
to facilitate the collection of the public reventte, they arc placed on the same
footing of negotiability as the notes signed by the president and cashier of
the bank; and if received on account of the Government, they effectually
bind the bank, and will be paid in the same manner as notes of similar de-
nominations signed by the president and cashier now arc, or hereafter may
be paid. .

“ W r under these circumstances, it i ient to recejve them, IS
e questionto  the excllsive consideration of fhé deparment

To this Mr. Rush replied as follows:
Treasury Department, January 21,182S.

Sir: | have had the honor to receive your letter of the 10th instant, with
itsinclosures. As you state that the amount of any of the drafts to which
it refers which may be received on account of the United States, will be
paid i e sa man s _notes signed b res en ? cashier, of the
barkc ? b | 3tion In directing that such arafts e taken In
payment to the nrte tae S.

The specimens which accompanied your letter, are herewith enclosed.
I have the honor to remain,
Very respectfully,
Your obedient servant,

RICHARD RUSH.

Nicholas Biddle, Esq.,
President of the Bank of the United Slates, Philadelphia.

Now, in all this, it is difficult to find any *“ certain assurances.” The Sec-
retary was merely told what the branch drafts were; that they were equally
binding on the bank as the other notes, and he was left to decide for him-
self whether 10 receive them or not From these details it is evident that
the bank, while it apprized the Secretary of it* intentions, did not ask his
sanction, nor approval, nor assistance. The next statement, that “ Congress
have refused, though earnestly and repeatedly requested, to permit the issuing
even of the notes of the bank of the smaller denominations so signed,” is
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Irable to still more objection, ?on ress neve on an occasr%n reff sed
t ermrssdprh ogt e contr ill ntrn at permission have

IMES passed the Senate 0 Uniti ed aes Select mmrtt%ﬁs of the
Houseo Reﬂresentatrves ave on fwo occasions reg avora to the
ohje as there ever been any negative action of Congress on the

é.tCt nor
he hrstory of the case is simply this:

On the 13th of January, ISIS, the bank presented to Congress a request
that the presidents and cashiers of the branches should sign the notes
issued at those branches. It was referred in the House of Representatives to
a select committee, who, on the 2Sth of July, 1818, reported a bill for the pur-
pose, providing “ that it shall be lawful for the said corporation to authorize
the presidents of the said offices, respectively, to sign, and the respective
cashrers thereof to countersjgn, all such bills or notes as aforesaid.”

gre was no action on this bill, but aco g of the same memorial was Pre
sente In the Senate and referred to the mrtt e on Einance, consrs ?

r. Campbell, M ﬁ rngD Mr. Ta bot. On the 9th or Apri
Mr Campbell reported the oIIowrn ill, whrch declared that Dills or notes
issued by order of the hank, “ and sr ned. by an assistant president and as-
sistant cashier, who sh Il have been a ornted th drrectors ofsgrdc r-
Boratron for th? specra service of s nrn suc nd. n ?tes fs | (hg

Inding and obligatory on the same In ik manner an wrth ke forcean
effect. as If the same were srg ﬁ gthe president and countersigned by the
prrncrgab ﬁas |er8rtre uref thereof

asse enate, but was Postponed in the Hﬂuse

Th enext application was on December 13th, . 1820, the Senate it wes

“referred to the Committee of Finance consrstrn oer Sanford, Mr. ma-
con, Mr._Dana, Mr. Eaton, %n Mr. Holmes aing,” by whom on the
20th of ‘December, 1820, a bill was intro uced E}rovrdrn “That' 1t shall
be lawful for_the drrectors of the Bank of the United Sta es £ apporntan

agent or register,” and that all hills and notes signed hy the agent, and
g trsr negt [) the rster shaII be as bio rnggas thoge srgnegr? by the

presiae ﬁ Cad Hrer Oé e pank.
This passe the enate on the 20th February, 1S21. It was not act-
ed on in the House of Representatives. The same memorial was presented
to the Senate, on the 27th of December 1821, and referred to the Commit-
tee on Finance, consisting of Mr. Holmes, of Maine. Mr. eaton, Mr. Ma-
con, Mr. VaN Buren, and Mr. Lowrie. On the *uili of January, 1822,
Mr. Holmes, from the said committee, re rted a hill SI ilar to that reported
20th of December, 1820. ThIS b passea the nate on the 14/A
Orf t'W&r(:h 1822. In the House, it was referred to a select committee, but
no action of the House took place. Another memorial to the same purpose
was presented to the House on the 28th of January, 1823. “Ordered, that
the Said petition be referred to Mr. Hemphill, Mf. cambrcleng, Mr. Mer-
cer, Mr Mallary, and Mr. McKim.” On the 27th of February, 1SJ3, the
committee made a report in which they state the requests of the Bank, of
which the third was to authorize the board to appoint one or more persons to
sign notes of the smaller denominations at the parent bank. Of this, the
committee 5dY.
“As to the thtrd they think it reasonable, and that it ought to be grant-
ed. The Constant manual labor of signing notes must too much exhaust
the two principal officers ol the bank, and in a greater or less degree, dis-
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qualify them from a due application of iheir minds to the extensive, critical
and important concerns of the bank.”

Nothing further was ClONe during that session. IN the month of Decem-

Bl, 152G, it was, “ on motion of Mr. McLane, ordered, that the petition
of the president, directors, and company of the Hank of the United States,
heretofore presented ON the 2Sth of January, 1823, be referred to the Com-
mittee Of \/ﬂjlays and means.’*

No report was made by that committee.

It will be apparent, from this detail, that Congress never did refuse the
permission, that all the action of Congress, so far as there was any, was not
a refusal, but an assent to the change. The real situation of the question,
was stated by Mr. Adams in his report, as follows: “ It does not appear
that this request was ever denied by Congress after deliberation. In one
instance at least, there was a report of a select committee of the House of
Representatives, in favor of the appointment of signers to the notes, but the
spirit which in the halls of ligislative power so often defeats by procrastina-
tion that which it cannot reasonably reject, had always succeeded in arrest-
ing the action of Congress upou this proposal. The solicited power was
never denied; but it was never granted, and the omission to grant it had the
effect of denial. The want of circulating currency equivalent to specie, con-
tinued with increasing pressure upon the people, and especially at the loca-
tions of the southern and western branches of the bank. An expedient was
at last resoried to, which, without transcending the limits of the charter,” &c.

Now, certainly, as far as Congress is concerned, the argument is in oppo-
sition to the circular. The circular infers from the refusal of Congress, that
the branch drafts were unauthorized; what inference, then, is warranted by
its acquicscencc in the practice of these drafts for more than seven years, un-
der the special.sanction of the Treasury, and without the slightest indication
of discontent on the part of that body? What is to be gathered from its si-
lence, when one of its own committees submitted the question to its judg-
ment? If the inaction of Congress, upon the application for leave, be con-
clusive against the application, its inaction, and not merely its inaction, its
countenance of the practice, should be deemed conclusive in its favor. Rut
whatever conclusions may be drawn on either side, the simple matter of fact
is, that Congress never did refuse to permit the issue of small notes signed
by other officers than the president and cashier.

3d. There is still less foundation for the fear expressed of ‘‘those who ut-
ter or sell them, being likely to escape punishment, in consequence of ques-
tions which arise in prosecuting them under the said charter.”

If you have leisure to examine the subject, yon will readily perceive that
this is by much too gloomy an anticipation, and that there is no likelihood,
whatever, that they will escape punishment. On the contrary, there are
people at this moment imprisoned for passing them; nor is there more diffi-
culty in punishing those who counterfeit, and those who pass as true, these
drafts, than those who counterfeit, and pass as true notes of the Bank of the
United States, or of any other bank.

The 18th section of the charter makes it felony to counterfeit, “any’bill
or note in imitation of, or purporting to be, a bill or note issugd by order of
the president, djrectors, and company of the said bank,” or any order or
check on (he said bank or corporation, or any cashier thereof.™ 1t is also
felony to utter any such counterfeit bill, note, check, or order. These drafts,
therefore, are clearly within the last provision, being orders by the presi-
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dents and cashiers of the branches on the parent bank, and accordingly,
there have been repeated verdicts given against counterfeiters on this ground,
as well as against those who have pased them; nor has there ever been the
least question of their liability to punishment .

4th. Nor is the statement more fortunate, that these drafts are not instru-
ments, “according to the subsequent decision of the Supreme Court, coming
within the description of a note or bill.”

The Supreme Court did not decide that, or any thing like that TheSu-
preme Court have never given any decision affecting in the least, the power
of the bank to issue these drafts. What the Supreme Court did decide, was
simply this. | have already said that the charter renders penal the counter-
feiting. .

1st. Any hill or note in imitation of, or purporting to be a bill or note is.
sued by order of the president, directors, and company of the said bank,”

°"ond. “Aﬂy order or check on the said bank or corporation, or any
cashier thereof,” and also “the uttering of any such bill, note, check or or-
der,” or the “passing aS {fU€, any counterfeit bill, note, check or order;”
but in the subsequent part of the same section, by one of those inadvertencies
which often mar the precautions of the most acute framer of the laws. When
provision is made for those who sell, utter, or deliver these counterfeits, not
as trU, but knowing them to be false, and selling them as such to others
W<io also know them to be false, the words are, “that if any person shall
sell, utter, or deliver any forged or counterfeit note, or bill in imitation
of, or purporting to be, a bill or note issued by order of the president and di-
rectors of the said bank,” omiting the words which were in the previous
part of the section, “any check or order upon the said bank or corporation,
or any cashier thereof,” so that although to sell, utter, or deliver aSt{fUg, a
bill, note, check, or order, is equally penal; yet the penalty of selling, ut-
tering, and delivering to persons who know that the paper IS N0t genuine,
is accidently confined to bills and notes, not to checks or orders. The purpose
obviously was, to punish two classes of fraudulent traders, those who dealt with
counterfeit money among themselves, and those who circulatc it among the
innocent members of the community.  But owing to the accident mentioned,
the punishment ofasSINg counterfeits as true .is extended to bills, notes,
checks, or orders, while the punishment of deallng In them, is confined to
bills, and notes issued by order, &c., &c.

In this state of the law, a person who had sold counterfeit money to d
comrade in crime, who betrayed him, was indicted for selling, uttering, and
delivering “ a bill or note in imitation of, or purporting to be, a bill or note
issued by order of the president,'directors, and company of the said bank.”
On a division of opinion in the circuit court, the case was earned to the
Supreme Court, and there it was decided, That the counterfeit paper was
not in imitation of SUch a bill or note issued by order of the president, di-
rectors and company: it was an imitation of dfl order or check drawn on
the parent bank, and that it did not purport to be such a bjll or note, asit
was not so on its face. So that, not pUrporting to be a bill or note, and
not being in imitation of a bill or note, but of another description of paper,
the strict construction of the penal statute prevailed, and the criminal es-
caped. Now this is all the court decided. It did not touch the question of
the right of the bank to issue them, nor its liability to pay them; nor whe-

Digiti%g%rfotpﬁnglteF{e in reality bills or notes. And it is entirely a misapprehen-
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‘scoming WI In th description of a nofe or Ot this there can_be no
stronqer evi encet an the admission o the Attorney General, Mr. Taney
himself The offhmal regort of the case staﬁes
Mr. Taney, the Attorney General, submitted the case to the court after
staAng |he sect|ons of the bank charter which refer " v 'bills’ “notes,’
ills of exchange,” thus showing that the “notes of the bank, and

“bills of exchange,’ are not the same; While, upon other words used in the
se/asection, the offence charged against the defepdant, might have been
thefoundatlon ofan indictment, e court would decide whether in this
cas ads % or - note. the draft set forth In the indictment, was pro-
per escrl ed — United States vs. Brewster, 7 Peter’s Reports, p. 164.
s Ul 1 e,cas o he Qe St o, Turer I s, e
note |ssuegb the bank althou tjtthe arPk ag never |ssued a note of that
form, and was not ound to paﬁ/ t was pun|shfable On that occasion, Mr.
Aftorney General Taney maintained that * if the paper purports to be a
bill or note ofthe bank it IS enoygh, aIthou?h It m Ynot be IV n dh the
evrog% officers ?ft e bank,” and the coyrt rufed that tlswhol maena
hether the il attempted to be passed, be signed in the na eo real or
flctltlous persons, or whether 1t would, If gendine, be binding on the bank

ThIS decision completes the circle ofdefgnce round the pa erofth« bank,
and secures It effectyal LYas far ﬁs laws and" courts cdan accomplish th o]
Ject F|fth The circular further assigns, as an additional reason for that

mea
AT the counterfit of the said drafts having become ve 0y numerous
and difficult of . detection.” [t will doubtles?] be satl%factorg learn how
erroneous I this information, as these drafts have probably been less coun-
terferted than any other circulating paper In the Unlted tates. The first
emissions were made in the year 1s27, and being composed In part of the
same materials, the same VI ette dies, figures, &c., as the notes the [nlates
were counterfeited. ~ The whole emission was |mmed|atel gpresse and
new Plates prepared, the fives and tens being printed 1829,
twen les, I February, 1sso. Now, It isvery remarkable that as far as our
knowledge extends, nof one of these brahch “drafts has ever been count
feited. _There.is not now In existence a counéerfen]branch draft ofan
nomination which has been for five years issued by the bank ore-
%ver from belno difficult of detection, these notes are. more easn}/ %etected
ecalise in the vicinifies where they are issued, the nonatureso e presi-
dents and cashiers of the branches are probably more Yamiliar than those of
thamarc d|%tant ofﬂcers of the parent bank.
Sixth. . The ne al ekgauon IS that of doubts havm% arisen as to the
glal liabiljty of the bank to redeem the said drafts in spe ie, Under the pe-
ty prow,e”d in the charier, for the non payment of Its *bills, notes, and
ations.
V\?lthout intending to express the least increqulity as to the existence of
these doubts thus formall¥ asserted in the circular, 1t may be permitted to
" nedcetr y what proccss of scepticism, any one could arrive at doubt on the
ere is an authority from the bank to its branches to draw these drafts,
and the branches draw accordingly. To say that they do not bind the bank;
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is to reverse all ideas of legal responsibility. Call them by any name that
is desired; say that they are not “ notes,” are they not “ bills ?” A paper
drawn upon one person by another, requesting the payment of money to a
third person, seems to satisfy every definition of a “ bill.” “ A bill of ex-
change,” so run the very first words of Chitty, “ is defined to be an open
letter of request from, and order by one person on another, to pay a sum of
money therein mentioned to a third person.” But if they are not “ notes”
nor “ bills,” are they not “ obligations?” Are thjy not embraced in this
word, one of the most comprehensive in our language? By what stronger
tie can an individual or a corporation be bound, than by authorizing some
person to draw bills or drafts, which are thus previously authorized, and
accepted in advance? If, then, they are obligations, if they oblige the hank
to pay the principal, which has not yet been doubted, it seems impossible to
doubt, that they carry, as a necessary incident, the damages of twelve per
cent., for any default in payment of that principal.

eventh. The circular concludes v/ilh a general declaration, that “ the
great extent to which the said drafts of small denominations have been put
in circulation as currency, seeming to be directly repugnant to the spirit of
the act incorporating the bank, and of the subsequent proceedings of Con-
gress.”

Whether the circulation of these drafts is repugnant to the charter, is pre-
cisely the question at issue, and the assertion on eilhcr side, adds but little
to the argument. The seeming repugnancy is at least of rcccnt origin in
the Treasury, and has certainly not been particularly obvious to the most
distinguished jurists in the country. It was not manifest to MT. DInney,
who says:

“ 1 am unable to discover any legal objection to the plan proposed, and
since it will facilitate the exchanges of the country, and .'ecurc the public
and the bank from frauds, it seems to be as expedient as it is lawful.” Nor
to ‘M I Webster, who says,

I concur entirely in this opinion.”

Nor to M. WIrt, the Attorney General of the United States, who says:

“ | can see no possible objection to the practicc above stated, and concur
entirely in the opinion.”

Nor'yet to Mr. Hush, the late Attorney General, and then secrelaiy of
the Treasury, who says: . . .

« 1 have felt ng hesitation in directing that such drafts be taken in pay-
ments o the United States.” ,

Nor to Mr. Adams, who says in his report of 1832, that the practice of
issuing branch drafts “ is justifiable under the chartcr lie has no doubt ”

Nor lo the CIFCUIt COUItS of the United Slates, who have not hesitated to
condemn, lo long terms of imprisonment, persons guilty of counterfeiting
them.

Nor finally, to the Cotnmittee of Investigation of 1832, whose report,
that of llie majority, after detailing the history of these branch drafts, pro-
poses no legislative action, but says only:

“ Whectlier it can be justified under the charter of the bank, the committee
will leave lo the betterjudgment of Congress.”

Having 'bus stated, without reserve, the views suggested bv the circular,
I have fulfilled the purpose of this letter. You will readily understaad that
it is not at all against the measure itself, but only the reasons assigned for ir

that any objection is made; and you will have the goodness to excuse the
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length to which these remarks have insensibly run, since you are aware that
afew lines may assert w hat nh y require any pages to réfute.

nave Vgryorneosrpe%tgully ours

N BIDDLE, President.

Lev

O b vétar) GTH% Yreasury, Washington, D.

N0. 5.—REMOVAL OF PUBLIC DEPOSITES.

No. L

On the 13th of August, 1833, the following resolutions were adopted by
the board:

1. Resolved, That for the present, and until the further order of the
board, the amount of bills discounted shall not be increased at the bank and
the several offices.

2. Resolved, That the bills of exchange purchased at the bank, and all
the offices, except the five western offices, shall not have more than ninety
days to run.

3. Reso ved That the five western offices be instructed to purchase no
bills Of exchange except those payable in the Atlantic cities, not having
more than ninety days to run, or those which may be received in payment
0T existing debts to the bank and the offices, anti those not having more
than four months to run.

No. 2.

Thgse resolutions were transmitted with the following retters from tne
president of the bank to the several offices.

CIRCCLAR.

Bank op the United States, AUg 13, 1833.

sir: You will receive, throu the cashrersdepartment acop of resolu-
||ons this day adoBted by the Doard: make,. as glou will pérceive, but
Ittle change In yolr present arrangement of business, and Whatever of re-
striction th e¥ contain, will, I frust, etemﬁorary, and cease with the causes

which have Tendered ‘it expedrent atéprese
Very respectfully yours,
BIDDLE, President

The above circular addressed to all the offrccs wrth the exception of the
five western branches.

No. s.
Bank opthe United States, AUg 14, 1833.

sir: You will receive through the Bashrer s department a copy of certain
reaolations yesterday adopted DY the oard
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It is a'subjcct of regret to be obliged (0 impose any restraint on your busi-
ness, especially on your operations in exchange, to which we attach a par-
ticular value. The measures will, | trust, however, be only temporary, and
will not be continued, when the circumstances which, at present, render it
it expedient have passed.

Very respectfully, yours,

N. BippLE, President.

Addressed to the president of the five western branches.

No. 4.

The foIIowm% resolution was offered by Mr. Chauncey, and adopted on
the 24th ?f Sep %mber: : _ _ _

 Resplved, That a.committee of seven be a é)omted to take into consider-
ation, what measures it is necessary and proper should be adopted on the
part of this bank, In consequence of the recent intimations that the depo-
sites of the Government are to be removed.

No. 5.

Mr. Eyre, in behalf of the committee appointed on the 24th ultimo, pre-
sented the following report in part; which, on motion, was taken into con-
sideration, and the several resolutions separately read and adopted.

€ committee appointed on the 24lh ultimo, to take into considera-
tion what measures it is necessary and proper should be adopted ON the
part of the bank, in consequence of the recent intimations that the depo-
sites of the Government af€ to be removed, beg leave, as a report IN part,
to recommend the adoption of the following resolutions:

1. Reso ved, That the resolution of the 13th August last, relative to the
purchase of bills of exchange at the five western offices, be extended to the
offices_at Burlington,Utica, Buffalo, Pittsburgh, Natchez, and New Orleans.

2. RESO|V€d, That all the other offices be instructed in like manner, not
to purchase bills of exchange, except on the Atlantic cities, and New or-
leans and MOT)”G, N0t having MOIE than ninety days to run. .

3. Resolved, That the rates of collection and purchase of bins of ex-
Ehange, at the bank and the several offices, be increased, SO that they shall

€ as follows:

One and a half per cent, from the Atlantic offices to the western office*.
Half per ccfit from the western offices 10 the Atlantic offices.
offi(():gse per cent, from the Atlantic offices to the New Orleans and mobite
ff_Oné per cent from the New Orleans and Mobile offices to the Atlantic
offices.
One per cent, from one western office to another western office.
ffOne per cent, from the western offices to the New Orleans and Mobite
offices. _—
One and_a half per cent, from the New Orleans and Mobile office* to the
western offices. _ _ _
WOP]e ter cent, from an office north of Washington to an office south of
ashington. _ _ _
Opﬁ Bercent from an office south of Washington to an office north of
DigitzeNASHAG IR
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



. NN

Quarter per cent, from the offices north of Washington to each other.

Half per cent, from the offices south of Washington to each other.

Subject to such modifications at the respective offices, as the Committee of
Exchange of this bank may deem expedient.

4. Resolved, That no notes of State banks be received on deposite, ex-
cept of such as are established in the same place with the office receiving
them, but they may be received ut the discretion of the office in payment of
a pre-existing debt. Prowded, that the notes of such State banks as by ar-
rangement keep a balance at their credit, for the redemption of their notes
may be received as heretofore.

5. RtSO|VEd, That all the balances due by distant State banks be collect-
ed either in specie, or in drafts on the Atlantic cities, and that such balances
be not permitted to accumulate.

6. Resolved, That the committee on the offices be authorized to make
such modifications in the details of the preceding resolutions, as the peculiar
business of each office may render expedient.

This was communicated.

No. 6.
Orders subsequent to removal of deposites.

On the Sth of October, 1833, Mr. Chauncey, from the committee ap-
pointed on the 24th ultimo, presented the following report in part:

“ The committee appointed on the 24th ultimo, having had the general bu-
siness and situation of the institution under its consideration, are of opinion,
that a general and gradual reduction of its loans and discounts is at this time
necessary, and therefore recommend the adoption of the following re-
solution:

“ Resolved, That the committee on the offices be authorized to direct such
agradual reduction in the amount and time of the loans at the respective
offices, as may, in their judgment, be made without inconvenience to the
customers of the bank or the community.”

No. 7.—CIRCULAR.
Bahk United States, OcCtober 12, 1S33.

_ Sir: The course of measures pursued by the executive officers at Wash-
ington, has rendered itexpedient, in the opinion of the board, to make a gene-
ral reduction of the loans at the bank and the several offices. This reduc-
tion is designed to be as small in amount as the wants of the institution may
require, and to be made in such a manner as may least affect the interest and
convenience of the community. In distributing this reduction over the
whole establishment, the portion assigned to your office is the excess above
four hundred and fifty thousand dollars, (8450,000) and | am accordingly
instructed by the board to request, that you will immediately begin a dimi-
nution of your line of bills discounted, so as to bring them within that limit
by _the first of January next. . . .
This amount has been assigned to your office under a belief that it could

be made Without any pressure on the Communlty, and we MUSt rer on the
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owe
loans Js accomplished, the Interests of your immed)
be as little affected as possible. — Very respectfulh(

Joshuangate Esq Pres’t. Oﬁ D|S gEDOSI

Alexander Ladd, Esq., President Othce Discount and De-
oS|e Portsmouth amount nserted after *excess above,”
Ph ”8 [len, Es% President Office Discount and Deposne
rovi ence amount Inserted after “excess ahove,”
Enoch rsons, Esq. Premgent Office Discount and Deposne
Hart or —amount 'inserted after “excess ahove,”
William_Patterson, Esq. Premden(j ffice Dtscou%tand Depo-
site, Baltimore— am unt inserted after “excess above .
Samuel H. Smith, Presjdent thce Discount and Depo-
site, Washtngton amountmserte after “excess ahove,
Richard_Andersop, Esq., President Office Discount and Depo-
site, Richmond—amount inserted after “ excess above,” .
William H Thomoson Esq., . President Office Discount and
Deposite. Norfo k—amou inserted after “excess above,” .
John usk President (?fftce Discount am| Deposite,
Fa etteV| Ie a ount Inserted after “excess above,
Joseph Johnson, ESﬂ Premdeg ffice Discount and Deposite,
C arleston amo nt inserted after ™ excess anove,’
h|I|g cLoskey, EsH President Office D|scant and Depo-
Mobile—amount inserted after “excess above,’
\\illiam W, Montqomery, Esq., President OfftceDtscountand
Deposite, New Ofleans—amount inserted after “excess above,”
Levin R, Marshall, Esq., President Office Discount ang Depo-
site, Natchez—amouht inserted affer “excess above,”
John OFallon, Es& President Office Discount and Deposne
St. Louis—amount inserted after “excess above,” .
Jno. I, Jacob, Esq., President Office Discount and Deposne
Louisville—amaunt inserted after “excess above,”
John Tillford, Esg., President Office Discount and Deposite,
Lexington—amount inserted after “excess above,”
JamesR nolds, Esq., President Office Discount ang Deposite,
Cincinrfati— amouttnserted after “ excess above,”
A. Brarkennd e Es . President é)ﬁ?ce Discount and Depo
sne Pittsh ugn unt Inserted arter “cxcess above,
Willigm 13 Ro ester, Esq., President Office Dlscountand De-
posite, Buffalo—amount inserted after * excess above,”
Heman, Allen, Esq., President Office Discount and Deposne
Burlin ton amount inserted after “excess ahove,”
Thomas f
site, Nashville—amount mserted after “excess above,”
and also affer the last word “possible” the words ‘with a
view” to facilitating the proposed reduction of dept, you
are authorized “to extend the term of the bills received in
ﬁayment of debts to six month*date.”
JonnC. Devereux, Esq,, President Office Discount and Depo
Dtgtttzeostgg’FQl\@%R amOUHt Inserted after the “excess above,”
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Fletcher, Esq., President OfflceDlscountandDepo-

goodHud%ment and discretion of your board to djstribute it among the bor-
. In such amann%r that while the essential ob&eot of a diminutjon of
te neighborhood may-

D)hlgolfr ’t |Ph%§,|dem'

8230,000
550,000
400,000
1,600,000
850,000
850,000
600,000
600,000
1,750,000
1,000,000
4,000,000
1,000,000
450,000
1,800,000
850,000
2,000,000
800,000
400,000
300,000

1,000,000

400,000
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/ No. S.
CIRCULAB.

Bank United States, OcCtober 17, 1832.

Sir: Since my letter to you of the 12lh instant, the fuither movements
of the executive officers at Washington, make it expedient for the protec-
tion of the community, that the bank and all the offices should co-operate
in diminishing the amount of their business, and in preventing the evil con-
sequences to the country from any sudden act of hostility upon the institu-
tion. It is desirable, therefore, that your office should persevere steadily in
the course of measures already prescribed, and for that purpose you will

ease,

1st To redyce the amount of your local loans to the sum named in my
letter of the 12th Instant.

*2d. To conform strictly to the instruction, not to purchase bills of ex-
change, except in payment of previous debts to the bank.

3d. To abstain as much as possible from drawing on the northern Atlantic
offices, which are now receiving freely your notes, and thus absorbing your
circulation.

4th. To avoid, as far as may be, any increase of that circulation.

5th. To invest whatever may be thus retrenched of your income, beyond
what may be necessary for the protection of the office, in short bills on the
northern Atlantic cities.

Bv pursuing this course for a short time, you cannot fail to place the of-
fice in a position of entire security.

Very respectfully yours,
y1esp ny BIDDLE, President.

Addressed to the Presidents of the following offices: Natchez, St. Louis,
Nashville, Louisville, Lexington, Cincinnatti, Pittsburgh.

To the Presidents of tile offices, New Orleans, Utica, Burlington, and
Buffalo, with the following alteration in rule 2d marked thus*; “ 2d, To con-
form strictly to the instruction in regard to bills of exchange.”

No. 9.
Bask orthe United States, January 22. 1S34.

Dear Sir: The present situation of the bank, and the new measures of
hostility which are understood to be in contemplation, make it expedient to
place the institution beyond the reach of all danger. For this purpose, | am

( directed to instruct your office to conduct its business on the following foot-
ing:

To reduce your local discounts, so that on th e -------------- , they shall not
exceed the sum o f-------m-m--

To purchase no bills of exchange except

First. Those payable in Baltimore, and the Atlantic cities north of it
not having more than ninety days to run to maturity, which you will pur-
chase at your present rale of exchange, say half per cent, discount.

Second. Those payable in New Orleans, having not more than ninety
days to run to maturity, which you will purchase at the rate of exchange,
not less than two per cent discount

Both classes of bills must be real business paper, not accommodation paper.
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Of the first, the billson Baltimore and the Atlantic offices porth of it, Joa
can purchase any amount which your means will justify. — Of the latter, you
W|II#_urchase none, except in payment of pre-exmgn? debts fo the bank or
Its offices; In which, however, “are not included bilfs sent from the bank
and the offices, or from any other quarter for collection merely, but not be-
Ior}gm to the bank, . : . :
i ecommending the execution of these instructions to your special atten-
jon,

1 remain, very respectfully yours .
y1esp yN).IB|DDLE, President.

Addressed to the Presidents of the following offices, with the amount*
and dates of each inserted as follows:

Office Cincinnati, letter dated 22d, and blanks filled with 1st March, and

. - $1,800,000
Lexington,  do go do do 600,000
Louisville, 0 0 do do 1,500,000

tLouils,  do do a0 1st Agml, 400,000
Nashville,  do go go d 800,000
Natchez, da 0 0 do 900.000

Bank United States, JanUary 3o, 1834.

Deak Sir: | am instructed to invite your particular attention to the pre-
sent state of the business of your office.

_ When the first measures of hosulltY by the Executive were announced,
it hecame ne_cessarY to Prowde_aﬂalns them by a s(yste_m of precaution, of
which the principal pvt materia Yconswted f reductions o our business
throughoutthe whole establishment. In the distribution. of that r_educyon,
the part assigned to your office was to brmg Its discount line from
$2,035,106 63, at Which it %tood on the 2ath 0f September Jast, to the sum
0f $1,750,000 On the 1stof January, 1s34. Yet, up t0 the 21st Instant,
that ling stands at $2,021,326 94, Ndving made no ﬁerce tible progres? to-
wards the Propose reduction, while the domestic bills have increased from
the sum of s139.055 02, on the 1st of October, to s1.209.833 07, an in-
crease of more than 1,069,000, and the circulation of the office durmg the
same Perlod, has increased from so71,520 10 $1,405,750, heing an increase
Ofgot%'tha? o 0f your office it is my dufy ¢ k. that, as it is indi
n this state of your office, it is my duty to remark, that, as it is indis-
pensable for the se}é_ur_lt% and prospeth o#ythe nink that Its general busi-
ness should be diminished, all parts of the establishment havé been called
upon to contribute, and, that the only ong of the offices which has not di-
minished to the extent required, is your office, where the local Ioa_n?] remain
almost at the same point s when the reduction wasdirected,  With a view
to meet the coming crisis in the banking concerns of the country, and espe-
clally to provide against pew measures of hostility understood to be in con-
tergﬁlatmn by the execunv? officers at Wa%hlngton, a geneyal reduction has

b? ordered" at %severa offices, and | have' now to ask your particular
efforts to accomplish it.
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The original design was, that your line of bills discounted should be
brought down to 81,750,000, on the 1st of January, and in case a furiher
diminution was necessary, to fix that amount of local discounts at the sum
of £1,500,000. This is the ultimate point lo which it was designed to bring
these discounts by the 1st of April, but as no impression has yet been made
upon that line, | have now to request that you will gradually and steadily
reduce your local discounts to the sum of £1,500,000, as soon as it can be
done without injury to the community or the office. It was hoped that, by
the 1st of April, they would have reached that point of depression, but now,
without fixing a precise period, we leave it to the good judgment of your
board to bring the local loans within that limit as soon as possible.

In regard to your line of domestic bills, no.change is deemed necessary
in the rates hitherto fixed, except that if you have occasion to purchase bills
on the western offices, the rate should not be less than a discount of two
and a half per cent

Your amount of bills of exchange purchased, is on the places where ex-
change is mostdesirable, and at short dales, which makes them very accepta-
ble to the bank. There is one point, however, to which particular atten-
tion is at present necessary. Your purchases naturally throw into circula-
tion large masse* of your notes, which soon find their way to the north,
and being immediately paid, create a charge upon the bank and the north-
ern offices; while in the present disturbed state of private credit, many of
the houses upon which bills from the south are drawn, find it extremely
difficult to meet their engagements without indulgence, and an extension
of lime from the bank itself, so that the notes must be paid by the bank, and
the bills to meet them are not paid by individuals. This might be incon-
venient, especially at the present moment, when an effort will probably be
made, as it has been for some time contemplated by the executive officers, to
refuse the receipt of the branch drafts of the bank, so as to throw back upon
it several millions of its circulation. It would be well, therefore, to be parti-
cularly cautious as to the northern houses on which you take bills, and for
the present, not to purchase freely until thinp become more settled.

One of the first effects of this temporary abstinence, will be, by restrain-
ing your circulation, to relieve you from your debts to the Slate banks,
growing out of the free issue of your notes, and thus make your specie and
your bank balances form an aggregate which may strengthen you against
all demands.

It is as disagreeable to us as it can be to yourselves to impose any restric-
tions on the business of the office. 13ut you are perfectly aware of the ef-
fort which has been making for some lime to prostrate the bank, to which
this new measure to which | have alluded will soon be added, unless Ihe
projectors become alarmed at it. On the defeat of these attempts to destroy
the bank, depends, in our deliberate judgment, not merely the pecuniary
interests., but the whole free institutions of oir country; and our determina-
tion is, by even a temporary sacrifice of profit, to place the bank entirely
beyond the reach of those who meditate its destruction. In that object we
are sure of the hearty co-operation of yourself and the gentlemen associated
with you, and on their assistance we confidently rely.

Very respectfull

n. BIDDLE, Prtrident,
JosxfH Jorrs .

B Prtt" 0. B and Dp., Charleston, S. C.
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Bank Umted States,

February Ist, 1634.

Sir: The state of the bank and the country, and the new measures of
hostility understood to be in contemplation by the executive officers, make
it expedient to place the institution abbve the reach of all contingencies; to
this object every part of the establishment mutt co-operate; and | am ac-
cordingly directed to instruct you to put the business of your office on the
following footing:

1st. To keep your line of local discounts at a sum not exceeding $------- .

2d. To purchase bills of exchange only on those places where the bank
has an office, and these in limited amounts; our object being not to increase
at present the business and the circulation of the bank.

Very respectfully, yours,

N. BIDDLE, President.
Addressed to the
President Office Discount and Deposite, Buffalo, blank filled, $330,000
Do Do Do Utica, Do 250,000
Do Do Do Burlington, Do 850,000

B ank United States,
January 21th, 1834.

sir: The situation of the bank and the country, and the new measures
of hostilitv which arc understood to be in contemplation, make it proper to
place th/ hank entirely beyond the reach of any contingency.

0 this purpose, every “part of tqe fstablﬁs ment mus% contnt#te; anq]l
?0 lég\?itrquc %%t}ggr_equest that you will place the business ot your office on the

To reguce your li %of local discounts, so that, by the 1st of March next,
the1y may not'exceed S1,400,000. o _ _

o modify the rates of exch n?e contained in the resolution of this board
of the 1st of October last, so thal these rates on the western offices may not
be less than 2(! er cent.: on New Orleans, not less than 2 per cent., and to
any other office south of Washington, not less than 1 per cent.

Very respectfully, yours,

N. BIDDLE, President,
W. pattehson, Esq

President Office Discount and Deposite, Baltimore.

Same to the foIIowmg offices, with the changes indicated below: to office
Norfolk, “ éo reduce” 0 $550,0q0, by the 10ih of April, andtihe rates ON
the west and New Orleans, omitting what concerns southern offices.

ofkopmﬂce’ Richmond, same as Norfolk, *to reduce” t0 $800,000 by 10th

To office Fayetteville, same, reducing to $450,000 by 10th April.
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B ank United States,

January 24, 1s34.

Sir: The state of the bank, and the country, and the new measures of
hostility against it, which are understood to be in contemplation, make it
proper to put the bank into a position entirely out of the reach of alt contin-
gencies; for this purpose, | am directed to request that you will place the
business of your office on the following footing:

To reduce, gradually, your line of local discounts, so that by the 1st of
April, it may not exceed S3,500,000.

To abstain from purchasing bills of exchange, payable ai places on the
Mississippi, and its branches, including all the western offices.

To make your purchases of exchange mainly of bills payable in the north-
ern Atlantic cities; even with regard to these, however, it is proper to make
a suggestion: within the last two or three weeks, many of your bills have
been drawn on persons, who, when the bills came to maturity, have been
obliged, in consequence of the severe pressure of the times, to obtain indul-
gence from the bank, in the form of new discounts, to an extent not desira-
ble; while your notes issued in payment for them, come in and must be met
when presented; under the present circumstances of the bank, the form of
remittance most acceptable, would be the purchase of bills on France and
England, at the rates which will be indicated from the cashier’s department,
and the transmission of specie.

The state of things here is very gloomy, and unless Congress takes some
decided step to prevent the progress of the troubles, they may soon outgrow
our control.  Thus circumstanced, our first duty is to the institution, to pre-
serve it from all danger; and we are therefore anxious, for a short time at
least, to keep our business within manageable limits, and to make some sa-
crifice of profit to entire security. It is a moment of great interest, and ex-
posed to sudden changes, in public affiiirs, which may induce the bank to
conform its policy to them. Of these dangers, should any occur, you will
have early advice. In the meantime, we rely, as we always have done, on
the good judgment of the directors and officers, to make this restriction of
your business as little inconvenient as possible to the community.

With t t
W I N BIDDLE, President.
t
OnP?eos%eem/bﬁm Dlscount and Depositc, .veto Orleans.

Bank United States,
January 24, 1ssa.

Sm: The state of the bank and the country, and the new measures of
hostility to the institution which, it is understood are in contemplation, make
it expedient lo place the bank beyond the reach of all contingencies, | am,
therefore, directed to instruct you to place the business of your office on the
following footing: gradually to reduce your line of local discounts so that,
by the. 1st of March, it may not exceed X J)

You will also modify the rates of exchange prescribed in the resolutions
of the board on the 1st of October, so as_to make them not less than two

and « half per cent, on all the western 0ffiCeS; not [ess than two per cent
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0N New Orleans; and not less than one per cent', on any other office south of

Washington.
Very respectfully, yours,
N. BIDDLE, President.
Pre3|dent s Office, Portland, blank filled . . . 8400,000
« Providence “ *“ - - - 450,000
“ P °rtsmouih, ) gentence n,arked thus, [------- 1 omitted
“ “ Hartford, [ L J

and the following substituted:

“ You will keep your local discounts within their present limits, and be
very moderate in your purchase of domestic bills, confining them always to
real business bills.”

B ank United States,
January 21, 1834,

Sir: The present situation of the bank and the country, and the measures
of hostility to the institution which are understood to be in contemplation,
render it expedient to provide for its entire safety against all contingencies.
I am, therefore, instructed to request that you will place the business of
your office on the following footing: of your discount line, as it stands at
present, the sum of between seven and eight hundred thousand dollars are
the proceeds of payments made in short paper, on account of this bank,
leaving the proper discounts of the office at about four million five or six
hundred thousand dollars. This line you will reduce gradually, so as to
bring it on the 1st of April, to an amount not exceeding four millions of
dollars.

In the rates of exchange prescribed in the resolutions of the board on the
1st of October last, you will also please to make the following modifications:

To fix the rate of exchange between your office and the offices of Pitts-
burgh, Lexington, Louisville, Cincinnati, St. Louis, Nashville, and Nat-
chez, at two and a half per cent.; that between your office and Mobile
and New Orleans, at two per cent; and to any other office south of Wash-
ington, at one per cent. In connexion with these subjects, the state of your
bank balances, is an object of great solicitude. For a long period these
banks have enjoyed the u<eof a large part of the funds of this institution,
which it would seem proper to recall at amoment when the bank is obliged
to collect its resources; you will therefore endeavor to oblain early pay*
ment of these balances, and keep them hereafter within narrow limits.

Recommending the execution of these measures, which are deemed of
essential importance, lo the particular attention of your board,

I remain, very respectfully, yours,

N. BIDDLE, President,
eea LF’?ggla%Htcseoﬁlcedlscount and deposite, Neil York,

Bank United States,

January il, 1ssa.

siv: I « recent examination of the situation of the bank ang the offices,
Digiized it was Adseé@{mmed that In the present state of the country, and in considera-
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tion of the new measures of hostility contemplated by the executive officers
of the United States at Washington, it was proper to place the institution
beyond the reach of contingencies; accordingly reductions of the amount
of loans at many of the offices were directed, and a large diminution of
our business in Philadelphia.

The moderate limits of your present local discounts, made it unnecessary
to do more than to request that you would not let them go beyond their
present amount.

In regard to the rates of exchange mentioned in the resolutions of this
board of the 1st of October, and already transmitted to you, the only modi,
fications which | was instructed to communicate for your office were, that
the rate between your office and the western offices should not be less than
two and a half per cent, that between your office and New Orleans, not
less than two per cent., and that between your office and any other office
south of Washington, (except New Orleans,) not less than one per cent.

Very respectfully yours,

N. BIDDLE, President.
Applet E q
Pre5|dent Offce Distount and Deposite, Boston.

No. 10.

The following reports and resolutions were adopted by the board of di-
rectors of the Bank of the United States, at the respective dates specified be-
low:

Bask United States, June 27, 1834.

otion of Mr. Chauncy, it was
ﬁesgl Thata committee, consisting of seven membersof the board,be
appointed to take into consideration the present state of the bank, and to
inquire whether any further measures be necessary, in consequence of the ap-
proaching adjournment of Congress without having taken any steps to re-

store'the violated rights of the bank.

ﬁ niotl n it was
€S0IVEQ, That the said committee be appointed by the president
Whereupon the president appointed the following

Committee of Seven: _
Messrs. Chauncey, Coxe, Sergeant, Neff, Henry, Goddard, Lewis.

No. 11.
July 11, 1834,

The committee appointed on the 27th ultimo, to take into consideration
the present state of the bank, and to inquire whether any further measures
be necessary, in consequence of the approaching adjournment of Congress
without having taken any steps to restore the violated rights of the bank,

Report: That if the adjournment of Congress aflected the interests of the
bank alone, the course of the institution would be sufficiently obvious; but
Congress has adjourned not merely without redressing the injuries of the

bank, but without providing any relief to the country; and there is much
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reason to apprehend that before it reassembles, serious inconvenience and
disasters may be suffered by the community. To avert these, and to sustain
the great interests of the country, with whose prosperity its own is so close-
ly identified, is an object of deep solicitude to the bank, which is atall
times inclined to interpose, whenever its resources can be safely used, for
the protection of the community. The nature and extent of that interpo-
sition will be the proper subject of consideration hereafter, when the circum-
stances requiring it may be presented; but, in the meantime, the committee
are of opinion that the country should be at once relieved from the appre-
hension of a continuance of the reduction of the loans of the bank, and that
authority should be given to afford any immediate relief which the wants of
the community may require. They therefore recommend the adoption of
the_following resolutions:

Reso ved, That the instructions hitherto given for a reduction of the
amount of bills discounted at the bank and the several offices, are hereby
revoked; and that the line of bills discounted at the several offices shall, un-
til the further order of this board, remain at its present amount.

Resolved, That if, in the judgment of the committee on the offices, any
particular office should require an increase of its line of bills discounted, or
domestic bills, or both, in order to relieve an existing pressure upon the
community in which such office is situated, the committee is hereby au-
thorized to direct such increase.

No. 12.
September 16, 1834.

Mr. Sergeant offered the following reoslution, which was, on motion,
taken into consideration and adopted:

Resolved, That the committee on the offices be instructed to consider
whether it is expedient to make any alteration in the several orders to the
offices as to loans, and as to the purchase and collection of domestic bills of
exchange; andtoadopt such measures anil give such instructions, in relatition
thereto, as the interests of the institution and ajust regard to the public cou-
venience may seem to them to require. -

, No. 13.

' Boston, JUly 18, 1834,

Sir: The Bank of the United States is desirous of giving every relief within
its power to such parts of the conntry as labor under any pressure in their
pecuniary arrangements, and we therefore ask the concurrence of the board
of directors of your office in the measures for that purpose, which respect
the community near you.

As far as the existing difficulty is understood, it seems to require for its
removal not so much an increase of the amount of loans, as an extension of
the time for which they are made. Accordingly, your board will, if they
deem itexpedient, extend the time of discounting notes to such as have not
more than four months to run to maturity. It would be, in many respects,
desirable to fix the same limit of four months to the domestic bills of ex-
change purchased at the office; but, as there are peculiarities in the modes
of doing business in Boston, which might render a strict adherence to that
term inconvenient, the board can, at their discretion, enlarge the time he*
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yond that perlod bearlng in.mind {he anX|etY of the bank |0 keep its funds,

much practlcabe within it conHo Should it, moreover, be
deeme pro (p our hoard to increase the amount of Ahe Iopns the 'gra-
dual exten5| n ot your line of notes and bills to an additional sum of five
hundred thousand ‘dollars be%ond their present amount would be acceptable,
and the necessary funds for that purpose WI|| be furnished.

Very respectfull ours
yIE oy . BIDDLE,

. PreS|dent Bank United States.
wm. seurgis, ESQ., Presidentpro tem.

Office Discount and Deposite, Boston.

No. 14.
Bans Ukited States, JuIy 18, 1834.

Dear Sir: | am instructed to communicate to you the following modifi-
cations of the existing regulations, in reference to the business of your office:

1. You are authorized lo purchase bills of exchange on Charleston, Savan-
nah, Mobile, and New Orleans, without limitation as to amount, provided
that they do not exceed four months’ sight, and that they are believed to bo
founded on real transactions. When the time exceeds ninety days, the rate
of exchange is to be increased 4 per cent.

2. You are authorized gently and gradually to extend your line of bills
discounted, to an amount not exceeding five hundred thousand dollars.

These measures are adopted with a view lo relieve the distress which
continues to prevail in yourcity; and we trust they will be effectual. Inall
your discounts, it ii recommended that you adhere, as strictly as possible,
to good business paper, which you can count upon being paid at maturity,
without application for a renewal.

| am, very respectfully,
Your obedlent servant

UEI!’rest ) tern
Isaa* Lawrkkce, Esq, PretU Oﬁ B ’hJeWSY rk .

1
No. 15. -
Bavk United States, June 20, 1834.

Dear Sir: The letter to me, of the cashier of the office, under date of
the 2d instant, enclosing a copy of the resolutions adopted at the meeting of
the committees from the banks, on the 26th ultimo, was this day submitted
to the board.

The first, scconpl and third_ resolutions, so far as the¥ %ird the courseof
busingss at the_ office, are enUreIg satisfactory.  The Tourth resolution R
posed not haV|ng7been concyrred in b){ the commlttees from all the panks,

does not, of cour?e, come_ officially to the board, and requires no action, or
Nno OpInIOH in respect to It.

_The general subject, however, of the stale of the moneyed concerns of the

city, has, for some time, been under serious advisement; and the board have
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thought it Pro er to convey to you_ their views of the policy which the
tnmkshoud e pursued b%the office. It 19 thery wish, ther, that, dari

the existing commercla] embarrassment at New Orleans, the office shou

exercise every reasonable degree ot forbearance and liberality towaras the
debtors of th? bank, consistent with its safety, and with the security of the
debts themselves. ~In doing this theY rely’on the 9ood Judgmerit of the
directors of the office, so to distribute their loans, as to afford all the relief
which maY be r%quwed withou _mcr_easm% theasggnre%?te amount of respon-
sibilities at the orfice unlﬁss peculiar circumstances Shold render it necessarx
In sRemaI cases. . They have instructed me to convey to you the expressio
of this o |P|0n, in order theit the direction of the office max he enabled to
act promptly and efficaciously in_any emergency which might require their
Interposition, before an opportunity could be afforded of consulting with the

parent board With great respect, your*
J ﬁ BIDDLE, Prisident.

W. W. M .
OBtr(égT.e%)tffE[%q D., New Orleans.

No. 16.
Bank Unitid States, J|UgUS'[ 1, 1834,

Deah _fih_: Several_ﬁ]nvate Iethers having_ been re(ielved from Plttsbgrgh,
of a similar import with your* of the 28th January last, and the bank belng
now In a condition which permits it to extend that aid, which it Is alwaKs
desirous of affo[jdhn? to_the commupn}q, | am mstrticted_ to authorize the
Purchase of good bills of exchange, founded upon real business transactions,
0 the extent of £100,000, or_$1so,oo%, if deemed necessariy by )éour board.
The restrictions which were imposed by the instruction* of the 22d of Jan-
uary |Ji5t, urP,on the purcha%e of Dills, %ayal(bl,e it the western offices, ar? re-
moved to this extent, not because the bank s desirous of In reasmg Its und?
at those J)omts but hecause It Is belleved that the most effectual Telief wil
be affor e? in fhl? way. I the obhect could as well be accomg_llshed bg an
Increase of your local loans, keeping strictly n view thelr business charac-
ter, 1t would be more agreeable to uS. It dn extension of the time to four
manths would mcredase y%ur offerings of bills on the Atlantic cities and New
Orleans, so as to reguce’ the amount'on the western offices, you are authorized
[)Q 'ourcha%e such pills,  h will be Bro er gtill to confine 'your purchases to
Ills payable at places where we have an office estanlished.

[ am, very respectfully, yours,
YT M/X!\}IUE

L’r%?(dgrﬁ pro lem,

A B nsi
"Yreset W’Bis.qu S., Pittsburgh.
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No. 4 —STATEMENT OF THE BANK, November 4, 1834,
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There were, however, voluntary reductions, not order”| by the board, of

Makm% tha} redtdct ﬂrc]toar]; increase, at two offices, of

It will show an actual reduction, in the discounts of the bank from October, 1833, toJuIy 1834, of
During the same period the public deposites were reduced fgoml)(l)cltloP 41 1833

The private deposites, %OTUBICRO%:;% 1833

The circulation, ftré)TuR/C!lObleés%l 1833 :
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No. 5.

REPORT OF THE COMMITTEE ON THE OFFICES.

Bam of the United States, Apr||8, 1834.

At a meeting of the board of directors held this day, Mr. Eyre, from the
committee on the offices, presented the following report, which was read.
Whereupon, on motion of Mr. Sergeant, it was unanimously

Resolved, That the said report be approved and published.

Extract from the minutes. .
s. JAuDoN, Cashier.

Report of the Committee on the Offices,

The committee on the offices deem the close of the first quarter of the
year a proper occasion to present a review of the measures adopted by them
in conformity to the instructions of the board, on the 24th of September,
and 21st of January last.

During the summer of 1833 it became manifest that the Executive of the
United States meditated some signal act of hostility to the bank; and, accord*
ingly, the board took early measures to provide against it. For this purpose,
they began by preventing the increase of the business of the bank; by dimi-
nishing the time of the loans, so as to make the funds of the bank more avail-
able, and, finally, in protecting the western officcs against a repetition of the
effort made during the last year to cause a run upon them.

Accordingly, on the 13th of August, 1833, the board adopted the follow-
ing resolutions:

“ 1. Resolved, That for the present, and until the further order of the
board, the amount of * bills discounted’ shall not be increased at the bank
and the several offices.

“ 2. Resolved, That the bills of exchange purchased at the bank, and all
the offices, except the five western offices, shall not have mere than ninety
days to run.

3. RESOlved, That the five western offices be instructed to purchase no
bills of exchange, except those payable in the Atlantic cities, not having
more than ninety days to run; or those which may be received in payment
of existing debts to the bank and the offices, and then not having more than
four months to run.”

This was the only measure then deemed necessary, the board being
anxious to make the bank safe without incommoding the country. So strong
was this conviction, and so reluctant was the board to diminish its business
until it became necessary, that when, on the 16th of August, the govern-
ment directors offered a resolution « for the gradual reduction of the busi-
ness of the institution throughout all section* of the country,” the board de-
clined even the consideration of it.
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It was not until the 24th of September, that as the indications of an ap-
proaching act of aggression were multiplied, the hoard appointed a com-
mittee of seven members, “ to take into consideration what measures it is
necessary and proper should be adopted on the part of the bank, in conse-
quence of the recent intimations that the deposites of the Government are
to be moved.”

The committee, still unwilling to diminish its accommodations to the
community, did not advise any csrtailment of the loans, but merely followed
out the plan adopted on the 13th of August, of keeping the funds of the
bank in a state of activity, and moving them forward gradually to the At-
lantic citics, where the bank was most vulnerable by the Treasury. They,
therefore, on the 1st of October, proposed resolutions, which were adopted,
to the following effect: .

Ist. To extend their third resolution, of the 13th of August, from the five
V\‘]estern offices to the offices of Burlington, Utica, Buffalo, Pittsburgh, Naf-
CheZ, and New Orleans. i

2d. _Tha_t_a” the other offices should likewise purchase hills onIy on the
Atlantic CItIeS, New Orleans, and Mobile, not having more than nlnety
days to run.

3d. To increase the rates of buying bills of exchange.

4th. To restrict the receipt of the State bank notes to those in the same
places with the offices;—and

5th. To collect the debts due by distant State banks.

Up then to the 1st of October. 1833, no order had been given to curtail
the loans. But all who are familiar with our commerce know, that during
the summer, in the interval between the old and the new crop, commercial
operations, and the loans founded on them, subside. This may be seen in
the following statement of the reduction of the business of the bank between
the 1st of July and 1st of October, for many successive years. The reduc-
tion amounted—

1S23 to 31,240,436 14

1824 to 2,119,291 31

1S25 to 131,436 75

1826 to 3,012,25S 41

1827 to 2,215,SI1S 61

1528 to 1,473,926 9S

1829 to 3,258,080 10

1S30 to 2,710,644 14

1831 Here there was an increase under the peculiar
circumstances of the country during that year.

1832 to 4,722,770 70

1833 to 3,275,694 62

So that, without any orders to that purpose, but in the natural course of
business, the loans had diminished, from the 1st of July to the 1st of October,
1833, (83,275,694 62; a result occasioned by the voluntary payment, at

maturity of bills of exchange amounting to . . $3,808,761 00
And an increase of the local loans of . . 533,066 38
Leaving the aggregate reduction . . $3,275,694 62

It was ?r%babl . In consequence of ignorance of the business 0f the
country that the S cretary assl ned, asa reason for [EMOVING the depOSIIES,
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the “ curtailments,” and the “ oppressive system of policy” of the banic,
because the returns of the bank showed a reduction, from August to Octo-
ber, of $4,066,146 21. .

He ou<rht to NAVE seen, from the statements furnished to him, that there
were no curtailmentﬁ at all. He ought further to have known, that this
“ oppressive system consisted of a voluntary reduction, by the ™ _tiir.ty ot
bills of exchange drawn at New Orleans, to the amount of $2,03 /,099 59

Of bills draw at other Places - - - 1,018.215
Making - 3,055,315 49
And of a voluntary diminution of local loans of - 1,010,830 72
4,066,146 21

This VEIY reduction in the local loans, moreover, consisted merely of d
voluntary payment by a mercantile house, under an arrangement for paying
the three per cents, in Europe, by which bills on London were substitute
for the sum of $1,046,673 60, advanced to them; so that there was not one
dollar of involuntary reduction of the loans at the very moment when the
Secretary gave, asa reason for removing the deposites, the oppressive cur-
tailments of the bank. _ V..

About the 1st of October the removal of the deposites took place.
outa moment’s previous notice, the bonds actually in the bank were wit -
drawn from it; and it has since appeared that while the Treasury was
sending daily and weekly lists, professing to contain all the orders ON the

dNK, secret drafts suppressed from the lists, to the amount of $2,300,000,
WEIE distributed for the purpose of being suddenly used, while the han
Was ignorant of their existence. It was then, for the first time, that the hank
yield_r,zd to the necessity of diminishing its accommodations to the com-
muaity.

(S]n ¥he 8th of October, the committee appointed on the 24th of Septem-
ber reported the following resolution, which was adopted:

“ That the Committee on the Offices be authorized to direct such a gradual
reduction in the amount and the time of the loans at the respective offices,
as may in their judgment be'made without inconvenience to the customers
of the bank or the community.”

The committee endeavored to execute this authority in such a manner, aS
would accomplish the object of securing the bank without injuring the com-
munity; and they accordingly directed a reduction of the loans in confor-
mlty to the situation of each office, while af the same time, the purchase 0f
domestic bills was leftas unrestricted as the state of the bank [perm itted, In
order to facilitate the reduction of the local loans, and also provide the
means of transmitting the proceeds of these reductions to tN€ exposed parts
0f the establishment .

The progress of these reductions will be seen in the annexed comparative
statement, marked A, of the condition of the bank on the 1st of October,
and the 1st of April, respectively.

From this table It appears that the total amount of reduc-

flon was - - - - - - 85,287,385 31
But from this should be deducted the operations in the old

suspended debt at the agenciesat Cincinnati,and Chilicothe,

which beJrP]g settlements In okfor real estate, are not con-
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S0 that 1he actual reduction o loans from the 1st of October
to the 1st 0T April, has been only o §5,047,537 12
During th,? same period the redenon of_det%osnes Was - 7,775,403 41

This Will be more perspicuously seen in the following statement:
Public Private
1833, Loans. Dep03|lles. Depos&es.
October 1, 60,094,202 93 9,868,435 5S 8,005,862 78
November 1, 57,210,604 38 8,232.311 IS 7,255,041 88
December 1, 54,453,104 67 5,162,260 63 6,827,173 10
1S34.
January 1, 54,911,461 70 4,230,509 63 6,734,866 06
February 1, 54,842,973 64 3,066,561 72 6,715,312 60
March 1, 56,167,829 86 2,604,233 62 7,343,129 92
April 1, 54,506,817 62 2,932,866 74 7,166,028 21
Reduction of public deposites, - - $6,935,568 s4
private deposites, - - $42,534 57
. 7,778,403 41
Reduction of loans, . . . 5,057,527 12

During the same Period, the accommodation given to the State banks wil|
be eXhibited in the following statement of the Dalances due from them, and
the amount of their notes on” hand at these several periods:

QOctober 1, $4,710,072  February 1, $3,211,385

November 1, 4,489,217  March 1, 2,035,985

December 1, 40s3258  April 1, 2,195,489

January 1, 3,519,385

Leaving the monthly average, o 83,464,956
In the same period thé bank Ras purchased of domestic bills

of exchange . - - - - - $2,785,70t
And of fore|?n bills, D . . 1,857,620
in the same Time it "has paid its branch notes, which it was

not obliged to pa)@except where issued: at Baltimore,

Philadelphia, New “Ycrk, and Boston, to the amount ot - 12,691,130

Having thus succeeded in _brm%mg the funds ot the hank into a state of
control, feady to be apﬁlled In whatever quarter tney be most needed, the
committee in the monith of March directed the souﬁhc_rn oftice* to abstain
from INCreasing the amount of their purchases of domestic bills of exchange
beyond their ITHI,OmGS. .

Such IS the history, and the present state of the reduction, directed by
the COMMittee. . o _

The examination of it will present the following result:
1st. That the hank never directed any curtailment of its

loans, Until th? actual removal of the deposites.
2d. That the ONlY actual reduction 0 [0ans took place from

the 1st of October to the 1st of December, when the

loans were diminished $5,641,098 26
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While at&he game time the public and private deposites
were reduce _
3d. That from the 1st of December, 1S3S, to the Lst of April,
1534, the loans have not_heen reduced, but on the con-
trarg have_?ctuall heen mcreasm%, and_ are greater on the
1stof April, 1834, than onthe 1st'of October, 1833, by 353712 %
While during that same period the public deposites have ‘de-
creased noless than . . . . . + 2,239,393 89
4th. That the total reduction of loans, from 1st of October
to Ist of April, was . . . . 5,047 527 22
While the public deposites had been reduced £6,g3g,ggs §4
Private deposites 834 of

85,887,864 63

Making an aggregate of 7,178,403 41
%eing areagL?cti%n of loans less, by nearly three millions,
than the reductjon of deposites. _
+ 5th. That so far from restrlctm? the trade of the country, it
has _actufallg nﬁ)urc_hased, from the, Ist of Oct. to the 15t of
April, ot domestic and foreign bills of exchange . . . 34,671,324
6th. ThaLthe State banks w?re ermitted to he indebted to
the bank an average montnly amountof . . . 3,464,956

These statements may not be inappropriately closed, by a few remarks.

Up o the 1st of October, 1833, the Bank of the Upited States was re-
sponsible for the general condition of the currency of the country. ~After
years of effort and”sacrifice, it had brought the currency and the excha_n?es
of the Union Into a condition prohably better, in many respects, than existed
elsewhere.  With this respon5|b|l|t5{<was mmgAed the duty of averting every
calamit ,andmltlﬁatmg everz shock that might, bX d%ranglnl? the currency,
Injure the commuttity, ~ It was for this purpose that the bank interposed In
the disastrous crisis 0f 1525, —for this that It extended Its loans in 1831 until
the country could recovey from Its excessive importations—for this that it
defrayed, out of Jts own funds, the cost of postponing the payment of the
three g?r cents, in 1832, —for \h|s that, in the same year it as?umed the %ag
ment of the debt to foreigners, lest their demands might ada lo the trounlés
of a pestilence which was disordering the commerce 0f the country. It was
for this, in short, that at all times and” under all circumstances, the”currency
and the exchanges were objects of its constant solicitude.

On the 1st of October, 1333, the violation of the charter of the bank put
an end to all that resF0n5|b|I|tK. On that day, the Bank of the United
otates, as a comBo_nen part ofthe financial S)(]stem established by Congress,
in which the public revenue was tq sustain the public <. ..., ceased to
exist. It became the Property of its stockholders—and whether that pro-
perty should continue to be lent, or should be recalled from the borrowers
In greater or |ess proportions, was a matter for them, and for them along, to
decide. I, therefore. in the effort to sustain its credit, the directors of the
bank had reduced ifs loans more rawdly than consisted with public conve-
nlrpge the regroach should be on the aggressors who had made this act of
selt-defence necessary. _ _

It has indeed beepn asserted, éhat the bank has made oppressive curtail-
ments: and the motives ascribed for them are unkindness {o the Executive,
and a desire to extort from public suffering a continuance of its charter. No-
thing can be more groundless than the allegation, except the causes assigned
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forit ~ So far from making any unnecessary curtailments, it has been seen
that the bank has made the"least Possmle reduction, consistent with_Its own

security.  True itis, that since the bank refused to permit the political in-
terfe,reﬁ/ce of the Executive 0%? g og}ect ofpem%)ntered

icers, 1t has been th
hostility: and equaIIY true that this very removal of the' deposites was de-
Clared, [yth”e Secretary of the Treasury who refused to_make it, fo be a
vindictive” act against the institution.” But these are feelmgs which the
directors of the bank cannot possibly remEJro_cate. Nor woul the;gdeem
so meanly of the spirit and intelligence of their countrymen, as lo ‘beljeve
thattheg would be driven to squort what their judgments disapproyed by
ang/ laconvenicnces which the pank  could occasion. S,? far from hélvm%
thé remotest wish to cause such sufferings, the bank, It it has erred, ha
erred on the gentler side of looking less to"its own interests. than to those of
the country. ~ For that extreme forbearance, however, it finds an adequate
Lulsufacatlon in the extraordinary position in which the country 1S now

aced.

The violation of the laws commilted by the Executive, is of itself calcu-
lated, b destroqu confidence, and breaking down the established cu_rr_encY,
to afflict and convulse the country. In suchi a crisis the bank, unwilling to
a%%;ravate these evils, has forborrie to press its claims, but constantly endea-
vored to mitigate the severity of the ‘injuries inflicted on the conimunity.
It will still contipue to do so, whenever it can be done with safety. But
that safety is Its first duty, and must be its chief care.
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Suspension o f curtail at Louisville and VeIr vorlc.
Office Bank Umted State

Louisville, February 4, 1534,

Dear sir: YOUr letter of the 22d ultimo, communicating the instructions
of the parent board, :ils resBects the business of this office, | hav_(i_recewed.

It_|s,asu_bjectgr,eat¥to e regretted, that the continued hostility of the
administration against the bank Should, at this time, make such Jnsfructions
necessary; and,” | regret the more, as the requisitions required cannot
possn%IX' be com I|eq with. .

When the curtailment was required about the Ist of November last,
on our discounted notes, our situation was very different — This office
then held three classes of discounted paper.

1 Ist. Notes payable at maturltZ. _ _

2. ll\lotea orf which ten per cent was required to be paid at cach
renewal: and, _

Sd. Notes renewahle, on which no calls heretofore have been made.

The first cIan of those notes was all P]a|d In the. months of November
and December last, and afforded the means of reducing our local discounts
to the sum required by the parent board; say, §1,800,000,

The second class of'notes on which ten pér_cent, is paid at each renewal,
amounts af this time to about Si, 100,600, This class of debts, although
considered ultimately very good, is generally due by a description of
e Saymenrs Ryond T e Waul | o Qreay increase aur TRt
sus erfd@gn(fe%ts. ! areatly

he third class of notes amounts to abou the sum of $600,000, renewable
at different periods, from sixty days to six months. This description of
notes was Penerall taken forold ,corenrpré) I1sed debts, real estate sold, &c.

and 15 well secured to the bank, ejth Y mortgage or_personal security:
out althou hconﬂder?d ver go%d,y*fal would be difficult to force heavy
curtailments on this class of olir debors.

It appears that near £300,0(f0 of th? sefond class of notes fall due within
this month, subject on renewal to a call of ten per cent.

1 have been particular m_makmg this statement, that you may at once be
convinced how impossible it would be to reduce our discountéd note* by
the first day of March next, to the sum_required, say $1,500,000.

On the receipt of your letter, a special meeting of the board of director*
Wﬁs called, and the Instructions frgm the parent hoard submitted to them,
who referred 1t to a committee, and a report will probably be made in the
course of to-day; a copy of which will be immediately forwarded by the

cashier. _
With much respect,
Your obedient servant, )
. . JOHN J. JACOBS, President
Nicholas Biddle,

Esq., : .
Presidesr?t Bank U. Stales, Philadelphia.
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. # Bask of the United States, February 19, 1834,

pear sir:. YOUr favor of the 4th instant, and the letter to Mr. Jaudon
from the cashier, of the 6th instant, together with areport of a committee of
the directors of the office, made on'the 5th jnstant, were duly received, and
have bten attentively considered. From the statements made in the com-
munjcations of the Classification and character of the debts, It appears that
the debtors could not he prepared to_ meet the amount of reduction proposed
m,mY letter of the 22d "ultimo, without considerable inconvenience: and
this the bank is anxious to ayoid, ~ You will therefore confine yourself, at
present, to'the reductions already in progress, of ten per cent, on each
renewal every four months, and of fifteen per ccnt. per annum on the third
class of debt, “as suggested in the report of the committee. Whenever a
greater reduction can, in the opinion of the bo?rd, be made without injury
or inconvenience to the <lebtor, the bank relics on its being, made; the object
Bemg to diminish the amount of thaé stationary debt a? fast %s It can’ be
one, consi'tcnt with the interest and accommodation ot the debtor.

In"regard to the wish expressed, to purchase bills of exchange on other
ﬂlaces,t an New Orleans and the northern _Atlﬁntlc cm%s, the board does
ot wish to resume such purchases. —You will therefore have the goodness
to declinc such purchases, unless. In cases where |t_ma%/ be deemed necessary
tosgcure a re-exwtmg debt which might otherwise be lost,

bhould, however, arty extragrdinary "case arise, It which, for the safe
ofthe bank, qr of the debtor of the bank, the president and cashier %houl
deem it expedient to make an exception to the general practice of purchasing
only on New Orleans and the northern Atlantic cities, such occasional pur-
chdses can be made from time to lime.

In such eases, the rate of exchange should be ahalf per cent, above the
present rate, _ o

The rate of exchange with New Orleans seems, on re-examination, to be
not to high; and Jt is not, therefore, considered desirable to alter the rate
mentioned in my letter of the 224 ultimo.

In thus readily acquiescing in the views of yourself and your respected
colleagues, as to'the extent of the reduction proposed, they” will perceive
the conficence reposed in their I%ood ]nudgment, and our reliance that If, in
wﬁlrboepwlon, more can be accomplisned” in the collection of the debt, it

one.
Very respectfully, yours, .
yes VY N. BIDDLE, President.

= - E ) . H i
outsville. Ky.

B ank Of the United States, MarCh 18, 1334

Sib: In consequence of an application from the Union Committeg of
New York, the board have consented to adopt the measures pr,oi)osed by
the committee, which so far as they relate to your office, you Will proceed
to carry mho execuélon_. _ _

Ist ™ That no diminution, up to the 1st of May next, be made in the
present amount of loans and discounts in the_m% and State of New York,
and If practicable, that an increase be made in the line ot domestic bills of
e*change discounted at the office in that city.”
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_In carrying into effect this arrangement\,Nyou will, of course, keep ydur
line of discounts at their presentamount.  Whether it be immediately prac-
ticable to ex&end Ahe Eurc_hase_s of domestic bills, mus deEend on the state
of your funds, ang your situation with resFect to other hanks.  In case such
an extension should” be deemed practicable, the means must be supﬂlled by
the funds belonging to this bank, and. now running to maturity at the office
under the head of ™ bills receivable” in your Weeklg statemenit, amountin
to more than $500 %00, which, as they accrue, may be ?_m loyed In th
purchase of Dills. _ These purchases it is desirable to confiné to’short hills
on Philadelphia, Boston, and the neighboring places, whence the amounts
can be easily returned, and not to exténd them 'lo_the southern and westem
offices, as the bank IS at this moment W|thdrawmg Its fiwds from those
uarters, and concentraging them on the more exposéd points, the bank and
the northern Atlantic offices. The extent of those purchases will, for the
present, be requlated by your receipts from the * bills receivable,” and such
parts of your present fine of local djscounts, as it may be thought expedi-
entTHy the bgard to chantge, into the domestic bill line.

e second agreement,’ s, , _ ,

Thatin the agccounts between the office and the city banks, the * office
will not call for payment of such balances as m%y accrue ug to the 1st of
May next, It being understood, that, n case It stiould so happen, that the
Bank of the Unitéd States becomes Indebted to the city banks, a similai
forbearance on their part'is to be observed.”

H]‘éss ret\(}vuolrgﬁ r]do en)gglnatgaglr%néntirel subject to the contingency of bein
cham{;eg by an g“g?ur_ther hostile actl%n ofJ the Executive, org an unforsee%
event,” The bo?rd is not disposed to apticipate any obstacle “from these
sources, and should such arise, you will be” jmme |atel¥ aPprlsed of It
The only difficulty which may occur, of a local kind, relates t0 the course
which thie city banks may pursue in_respect to the office. = As the whole of
this arrangement Is intended foy their a%commod%tlon, and that of the com-
mFth/, we will pot ;lwresumethat the feeling w |ch_d|cﬁ_ted 1, will not be
fully reciprocated by them. Yet a recent occtrrence in Philadelphia, makes
It ot necessary to Say, that there is one course of proceeding towards the
office, which must at“once annul the whole of this arrangement. In the
daily exchanges betwefen the office and the city banks, it is'of course under-
stood that the whole of the claims of each party on the other are exchanged.

This seems essential to the operations of €ach, and to the proper under-
standing among them all.  Should it, therefore, agpear, 0N proper examina-
tion, that the "notes of the Bank of the United States are "hoarded Dby the
city hanks, so as to form claims on it, not communicated at the proper
period of mutual exchanges, this will render the operations of the. bank so
uncertain, and Inspire so na_hlral a distrust in regard to all qur relations witn
the city banks, that you will consider that fact as warranting an immediate
%esBatmn of the two stlé)ulﬁtmns, In respect to the diminution of loans, and
orbearance to the city banks.

. Recommending the execution of these measures to the habitual good
JU(Fgment anH A&renon o? your board. J

| remain, very respectfully, yours, )
J IDN. B){byDLE, President,
lsaac Lawrence,

ESQ., . :
President Oﬁicqe Discount and Deposite, N. Y.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



113 [ 17 ]

Bank or the United States, March 19, 1834,

Srr In conse(rrrence of an applrcatron from the Unron Commrttee of the
city of New York | have the pleasure of communicating to you (he in-
structrpns of the board, that your line of local discounts need undergo no
further reductron from its amount, When this reatches you, before the 1st of
May next Very respectfully"yours,
Y yIep yby DLE, President.
John C_Dev

Presrrfent Bics Discount and Deposrte Utica, N. Y.
And the same to

Presrrﬁnt %)rﬁrce *Biscount and Deposite, Buffalo, N. Y.
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Statement showing the balances due to andfrom the office at Cincinnati, at the dates mentioned. :
Dr.  October 1, 1833 Cr.  Dr. Junuury, 18%  Cr.  Dr. July, 1834, Cr

_
Bank United States, . . s 8l *421 557 13 $677,399 49
Eor% o th, ' ' 35 118 35
pomouth, 35,010 69 ik 978 3
ﬁramtlfldednce ' ' 8%%%% 88 ' %% % 81,996 22 Loet 8
rtfor . m 3 - 200 o0 ,
New York, . 113,455 57 40,133 10 , 31,343 B
Baltmore 3,685 37 . 11,865 23 . 23,796 8
Rien %tn 13ais 8 ' e TR it X
oroI D>, ' [‘1# 604 10 1,352 17 « 19,631 52
F yetteV|IIe . 10,100 00 . 22,100 oo m 471,110 a0
C ar estﬁn . 3,534 82 : 2%,07'8 63 . 47,738 98
avanna . . 16,440 oo a 42,095 oo
Mobile, . . . 2,583 49 9360 35 57,647 81
New Orleans, . o 82994 4o : 163,323 14 . 700,574 50
Natchez, . . . 28,706 31 . 80,016 36 184,7"1 58
St. Lous, . o 21481 15 . 67,74% 5 1,191 gl
Nashville, . . 2,016 66 2,423 42 . 26,516 26
Loujsville . . # 27,413 49 1,695 68 | , 35,097 76
beangton, - DR oy g e L2089 3
I ' ' ] A 1
Buf1§alog . . . # 25,098 38 . 18,859 43 4,118 8%
H , 48 58 10,081 17 7,0*8
urlihgton, . , ) 600 00 . 758 00 3%8 gg
Digitized for FRASER 199,630 67 379,184 61 495828 33 469,385 67 1263727 25 809,925 3
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Statement showing the balances due to and from the office at Lexington, at the dates mentioned
Dr. October 1,1833.  Cr.

Bank United States,
Portlan
Ponsmoum

Boston, .
Prov*dence

New Y
Bah|more
VVash|n%ton
Richmond
Norfolk
FayeueV|He
haﬂeﬁﬂ
avanna

Mo
New Orhans
atchez,
g# fouw
Nashville,
Louisville,
Incinnati,
|¥?burg
Buffalo
Utica, .
Burlington,

Digitized for FRASER
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. $517,517 81

540
1265
36,653 06

5,345 93
1,001 71

175
674,406 67

<1973 57
d

5,038 42
355

634 49

115,0ai 29

25,899 79

148,927 26

Ir.  January, 1834.  Cr

—

Bl oo PWE— OO o

OGN GIOTIUICO—J—CH OO GO S —I OO

GO0 IO OOOOO—IOUT  GI0TIUT
OU— PO OO OO OO0 o0 —
G100 OO —IOOOOOIIOLWI—IOD OO

—
A
(]

H=

947,106 47

03,743 64

FrFRo

121,034 55

22,491 63

147,269 82

Dr. July, 18%4.  Cr.

$216,229 62

805,460 83

*3,182 23

25,303 88

100 00

26,936 92

9431 82

65,560 84

STT



Statement thoioing the balances due to and from the office at St. Louis, at the dates mentioned.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Dr. October 1, 1833. Cr. Dr. January, 1834. Cr. Dr.- July, 1834. Cr.
Bank United States $734,504 97 *751,463 42 $909,369 98
Portland
Portsmouth > : \ 3,578 83 3,317 83
OSIOE . #108,617 39 $229,938 40 ' #192,324 24
Prov ence 14,602 99 14,602 99 . 14,633 99
Hartford . 11,647 73 21,968 87 — ) 21,957 10
New York 379,845 69 324,434 20 . 229,882 80
Baltlmore 90,795 10 86,496 39 ' 44,951 59
ﬁ t(?n 24,795 40 575 26 . 9,131 55
RiC m0 14,491 03 35,641 03 : C 182 48
Norfolk . 70 00 7,375 00 ) 7,435 00
Fayetteville 832 50 . 632 50
Charleston 3,255 68 3,008 68 . 3,125 43
Savannah
Mobile . 35,330 00 m 330 00 31,030 00
New Orleans 58,315 93 : 100,434 10 36,603 01
at ﬁ 7,147 47 . 47,967 47
Nasnville 49,235 03 44,416 72 43,91.3 26
Loujsville 94,369 33 118,748 57 . 7,973 13
Lexington 114,321 29 120,442 09 26,332 46
C]nC nnatl- 23,488 73 # 56,121 83 54,117 51
Pit #Hurg 90,296 20 : 100,651 12 ’ 23,138 94
4£o o1 279 09 . 73 81
% Ia 1,86% E% 2,146 12 189 00
urlington : . , 571 80
Digitized for FRASER 988,407 45 1,008,440 07 893,802 31 1,130,830 37 710,088 70 998,806 18
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Statement thoteing the balances due to and from the office at Louisville, at the dates mentioned.
Dr.  October 1, 1833.  C.

#
Bank United States

Portland .
Portsmouth
Eostog .
rovjdence
Hartgord -
New York
Baltlmore
Wa% mgton

Nortm?<

F?] Itewlle
Char eston
Savannah -
Mobile .
New Orleans
Natchez .
St. Louls .
Nashville .

Lexington
Cincinnati .

Bt

Utica
Burlington’

Digitized for FRASER
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520 00

1,357,608 44

23,110 72

196,069 65

330,711 03 1,745,842 07

Dr.  Jumury, 183%4.  Cr.

156,258 51
120,906 04

43,018 61

1,469, 793 15

49, 5

359,350 05 2,001,231 78

Dr. July, 1834, Cr.

=~ w
~ _O"__\l_oo —_ wW
0 POIO—INY oo
e LW ~OITIOE  co—lw
P oo ooy GIhN O
o
o

35,097 76
4,0#3 02

141,871 40

$633,664 21

6,342 62
146,435 16
33,107 50

838,790 96

LT1



Statement showing the balances due to andfrom the office at Pittsburgh, at the dates mentioned.

G- —

Dr. October 1, 1833. Cr. Dr. January, 1834. Cr. Dr. July, 1854. Cr.

Flfﬂk Unltfd States . . . $344,308 56 . $216,174 45 £216,993 07
Otfice Portland . . 195 00 $2,150 00 $2,410 00

Portsmouth

Boston : : : 27,583 26 6,541 43 : 24 40

Providence . . . 1,535 42 3gs 58 : 200 42

Hartford . . . 5,278 34 4,952 60 2,869 69
New York. . . . 92,431 90 : 25,955 87 8,261 40
V\ﬁ more . . $104,577 15 d 115,152 15 ' 12,639 55
as mHton . . 9,329 01 23,350 91 7,873 82
Richmond . 19,142 32 ¢ 23,924 94 5] 5,451 82
Norfolk . . . 147 53 3,562 47 5,452 47
F yetteV|IIe . : . 4,195 00 3,835 00
C arlestﬁ . . : 160 00 1,400 00 # 890 00
Savanna - - . 2,050 00 : 670 00
Mobile . . 5,469 69 4,192 29 : 507 29
New Orleans . . . 15,141 33 35,030 10 6,168 94
Natchez . 41,909 14 a 6,475 82 # 124 61
St. Louls . . 81,172 34 100,672 33 21,197 69
Nashville . . . 12,906 93 34,100 05 21,636 85
Loujsville . . 25,014 71 41,983 71 . 29,112 48
Lexington . . 33,121 45 : 28,481 63 , 9,431 82

Cincifnatl . . 6,124 76 . . 9,723 63 2,413 98
Bu_ffalo . . U 10,461 52 1,701 56 # 6,12S 06
* . . . . 4,145 00 710 00

Burlington . ’ . 8,815 00 . 1,095 00 . 347 49

338,787 50 500,057 86 439,473 30 257,933 60 142,501 80 224,849 05
Digitized for FRASER
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Statement showing the balances due to andfrom the office at Nashville, at the dates mentioned.

Dr. October 1, 1833 Cr. . January, 183;  Cr. Dr.- July, 1834 Cr.

Bank United States . . $75,006 31 - . 128,253 92 986,262 87
Office Portland . . . : . . . .
Portsmouth . . 398 63 . . :
oston . , ) , 81,00S 54  $4,707 77 . 6,823 94
ltilrov gce . . 50 00 : . . : *128 50
. 10 00 . 338 00 ¢ 1,638 54
, 1,03,586 95 . 33,919 17 . . 19,511 99
Baltlmore , . 35481 72 . 13,492 63 9 81,560 55
% %’[{?n . . 4,465 11 . 17,949 26 . 2,865 26
rTIO . . 14,811 18 . 7,401 20 . 15,135 83
rfolk . . 3,123 64 2,416 02 # 11,226 84
%yettevnle . . 2,844 20 . 7,493 20 . 17,951 02
Charleston . ¥ . 8,874 92 1,565 08 . 27,325 62
Savaqnah * . . 2,364 60 . 16,054 60 . 22,604 60
Mobile . . . . 350 88 2,151 62 . 48,642 84
New Orleans . . 149,841 05 . . 85,493 79 525,197 83
Natchez . . . 2,190 83 . 6,61S 58 . 26,118 35
St. Louie ) , 42,290 03 44,606 20 14,771 74
Loujsville . . \ 45,363 40 . 45,392 11 5,089 48
Lexmgton : . , 11,336 25 . 24,085 91 : 8,645 82
Cjncbnna . . 13,914 05 . 18,071 69 . a 6,496 96
*? urg . . . 743 91 . 30,734 70 a 21,636 85
Burfalo © . . . 8,740 00 . .o . 100 00
Utica . . . 129 33 . . . 675 00
Burlington . . 1,325 00 . . '

409,148 96 113,101 57 131,840 82 358,904 63 891,676 77 58,733 66
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) M B A S el 5 P
“ | should like to know as soon as pgssible your wishes in respect to the
receipt of branch notes, and more especially branch drafts.”

Extract of letterfrom Cashier Bank United States, to Cashier Office Veic York.

September 30, 1833.—“ It is not our wish at present to_ make any
change in_our practice of receiving branch notes and drafts, either at the
bank or offices, The drafts are Payable here, and form a large Rart of the
-M“olecwcuI%tlon. We have heretofore geen disposed to q_lvet em a cha-
racter even anove that of branch notes, and do not think it politic now to'refuse
them universal rece|v,ab|l|t;{). [T we do not find the pressure too great, we
shall not decline recelv_lnfq ranch notes until after the meeting of Congress;
and not then, if they interfere, as we think they certainly will, in odr be-

Jctober 1.—* Our hoard is very decided in the opinion, that we must
continue, at the bank and all the offices, to receive all our, branch paper
that Is offered, as usual. It a change should hereafter seem necessary, it
will be made; but for the present it Wwould be an unwise step.”

Extracts of a letter from Cashier Office Veto York to Cashier Bank United States.

QOctober 1.—* 1 have your favor of yesterday, and am pleased with ?lour
arran?e_ment with respect'to branch notés. | think with you thatit would be
Impo |lt|)c to vary our practice at present ~Our State Dbanks. have alwa%/s
taken branch notes from' their dealers, with the understanding that they
were to q_et branch notes to pag thilr bonds. Do )Aou not mean to stop the 13-
suing of Tive dollar notes and Checks? Our branches in this State issue such
{/aergleegmeo,unts that I should fear they might be collected to their great incon-

‘October 2.—“ 1 have your favors of yesterda%/ with extract from your
minutes which was read to our board this morning, -~ While the board’ was
In session the Mechanics” bahk sent to us the branch notes It had received
In payment of bonds yesterday, which br_ou%ht up the subject of branch
notes qenerally; resulting in my being directed not to pay out branch
notes at all, to receive them caufiously” from our dealers, ana™ not to take
them from’ banks inany case. Soon after the board broke up. the cash-
ler of the Manhattan bank, and the president of the Mechanics’ bank
and bank of America, called to ask if our determination was to refuse
fo_receive branch notes from thf,m: If 50, thegnthought It onId e of %reat

Injury to the public at large, oblige them to sénd to Hr b[ nches Tor Specie;
and ghe probabjlity was “that, as it was an act of NOSUIILY on_ our, part,
the Government would call on us for its cash balance, indeed intimating in

Bretty strong terms that 1t would do so; they mentioned that several of “our
ranches were very barely su plleF with SPE&IG, and that they should, if
theY sult, take only specie. ° They also intimated that our arrangements must
be fo take them Perm_anently, not for a specified lime. _The%/ wish an an-

swer by return of mail, if pdssible, or by Saturday morning at furthest.”
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Bxtract of Utterfrom Cashier Bank United Slates, to Cashier office at New York.

QOctober 3.—* From the tenor of my last letters you will hare inferred
that the bank has determined to make'no change In” the course of Its busi-
ness that can prudently be avoided, and particularly that branch notes should
be received as heretofore.  Had Jt been otherwise, special instructions would
have been sent to you; and until other instructions are sent, we wish you
to recelve all the issues,of the hank and offices. b?/ whomsoever offered, “To
this course the bank will no doubt adhere, until its own convenience dictates
the propriety of a different policy.”

Letterfrom Cashier Bank United States, to Cashier office Boston.

October 3.—* As the fornjal application respectm% branch notes, made by
the State hanks at Baltimoré and” New York that have been. employed b
the “ Government” indicate asrystematm_attempt to open hostilities in every
Pos&gle mode, and asa simila aﬁallcatlon will no doubt be made to X/(I)P

send you belpw, for your government, an extract from my letter to
Robinson. " f e Gbove ths date /

Letter from Cashier Bank United Slates, lo Cashier office at Baltimore.

Qctober 3.— 1 received this mormn%your,letter ofyesterdaY, relative to
the formal a,RPhc“anon, meﬁde to Xou by thé_Union Bank of Maryland, for the
conversion Into “ available cash funds™ of the notes of the distant offices of
this bank, which it may receive on account of the United States.

Asa rePIy thereto I"send you annexed a copy of mg answer to-day to a
similar letter to Mr. Robinson.. 1t we had not dlready determined upon our
policy, | should be disposed to yield to the argument which this organized plan
of thé State banks silently, but most evidently conceeds, viz. their”inahility to
do for the Treasury without our aid, what we have for P/ears been doing as a
matter,ofcou,rfe. This admission 1s worth to us all4hat we are in any danlger
of losing until Congress restores to us our contract rights.  Your”lettero
30th ultimo was received, and the queries which it containg, you will have
found fully answered by the resolutions and circular of the 1st inst

Extract o] tellerfrom Cashier office at Jvetr York, to Cashier Bank United Stales.
QOctobér 3.—* | have your favor of yesterday. The circulation of the
Buffalo and Utica branchgs is not so much as you make it by the amount
we have received this wek, amou_ntm% to, including five dollar notes, about
#40,000 each. 1 have for some time back directed our tellers to recgive in
deposite from our dealers all the notes of the Utica, Buffalo, and Burlington
offices offered.  Mr. Devereux of the Utica branch h»s been with me this
morning, and. though he has no idea the office will want it, he thinks it pru-
dent to Send it 507000, which 1 shall do to-day. | wrote to all the nortfiern
& eastern offices last evening, mformm% them “that from a conversation |
had with the presidents of our three deposite banks, it was not improbable they
Digméggtfobr%allg n for specie, urging them to proceed with very great cau-
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tion.” Ifour branches are not obliged to redeem their drafts on you in
speclg,. | cannot concelve th?re IS anfd%n%?r, at anﬁ quarter; and I by an
il es should be coflected at any point’more

Posy Ity such an amount of our no
han could be at the moment redeemed in specie, the act on the part of our
degosue banks would be deemed one of such wanton hqstility that it would

not tujureus. The president and myself gave the parties mentioned in my
letter of yesterday, no hope that you would direct us to deviate from the
path we were pursuing ”

iMterfrom Cashier Bank United Stales, to Cashier office at .Veie York.

October 4 —Your. favor of yesterday is received. | regret that your
boar?_should have viewed the 9uestlon of receivipg branch notes in a differ-
ent light from that which strikes us here. It they had an opportunit
'othoking over the whole ground, as we ha’e, | think they would unite
mwit Us in the opinion that for the present we ou?ht nof to hesitate about re-
ceiving all branch paper. ~ Our northern and eastern offices are pretty well
prepared: still | am qlad you gave them the warmn[g which ‘your letter
states.  We may find It necessary to send back to Boston a part; or perhaps
}he whole, of the s[ﬁeme in our special deposite, which was r%celv_ed hg you
rom that place some months since. . The president of the office Is heré, and
will see you to morrow, when he will inform you of the sum which he re-

uires.

X | look for nothing from the “ Government” but acts of the most viglent
ﬁ?d wa_rhtodn h?sullty, and if they can dishonor us at any of the small offices,
ey will do it-

Extract ofa letter to Cashier Bank Jl\J/\qged States, from Assistant Cashier office &

York.

October 5.—* Rohert White, cashier of the Manhattan Company, ten-
dered about 850,000 in branch notes this mornmg, which Mr. Laurence re-
fused to take, and told. Mr. White that on Monday morning he would say

whether th?y wqbuld lie received or not. Mr. Laurence acted under in-
structions of'the hoard.

Letterfrom Cashier Bank United States to Cashier office at Jveio York.

Octoper 5.—* It ma?/ be useful for you fo have on paloer, what was stated
to you in conversation fo-day, by Mr. Biddle and myself.

A special committee, ?onsmtmg, with the president, of e_|Pht d|r§%tors, wm
appointed on the 24th ultimo, to"consider what measures it'would be proper
toosal(tjeoft In consequence of the threatened removal of the Government ce-

. {

¢
The propriety ofcontmum% to receive branch notes on degosn_e, Was one Of
the first questions that presented itself, and after great deliberation the com*
mittee concluded that no changeouqht to he made in our practice in this re-
spect. Accordingly, In theirréportto the board, on the 1st instant, they did
not mention this, as a matéer re%unmi%anﬁ/ change, although all their reﬁson-
Ings wentupon the ground that bur branch paper .. .....~.. ..., atall oar
offices, as it is at the bank. Had it heen deemed advisable to discontinue
,J;QeAéggg|pt of branch notes, instructions to that effect would have heen
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given to you on the 1st instant; and until such instructions are given, we wish
ou to receive all the issues of the hank anu offices éhat may be offered to
ou, . from whatsoever quarter the tender ma¥ he made.

It is evident Ahat the, reason wh%, several 07 m%/ frevmus letters have not
been understood as pointing qut this course 1s, that your Rractlce has been
different from that of the bank, and that when using the phrase “as hereto-
fore,” we alluded to a course different from that which yolr office pursued.”

Letterfrom Cashier office at Arte ForAto the Cashier Bank United States.

October 7.—1 have your favor of the 5th instant. | this morning ad-
dressed a note to the several deposite banks, of which the following is a

00 : :
_ pyl am directed to say that the notes of the Bank of the United Statesand
its branches, received by you on Government account, will be taken n de-
posite at this office. Yo will please, therefore, to send them in your daily
excﬂané;es. . . .

The dnswer to this was the recemﬁ &rom the Mechanics’ Bank of about
287,000,and the Manhattan Bank of £59,000, just about the amount the banks
%m on us .in the_exchanges, the balance due from_them beln% 8340,000.

esaved in our discounts on Saturday, S40,000. Since | parted with you
several Important matters have occurred to me, which | should have nien-
Pon_ed; one is, our t%klnkg branch potes will_very mugh famh%ate the col-
ections of our State bank” balances in your city. ~ I will therefore be very
necessary that you should not exchange your notes for State bank notes, ar
accommodate brokers with them: this caiition should be |glven to all the of-
f||cesband morleI parhﬁukljatrlyé to Richmond and Boston.  Drafts on us should
a5 be geneyally prohibiteq. . : o

The %art ordycﬁ‘hce wishes me to send it 840,000 in specie, which | shall
doto day, If 1can prepare it in time, | will send you a list of the several
offices arid th%am_ounts ofe?ch, recejved from the banks to-dag/. .

| am told the direction of the hank to receive branch notes generally, is
very highly approved of by our merchants—many have been i to say so.

Bxtract of letter from Cathier Bank United Stales tothe Cashier of office at Bal-
0 fImore.

October 8.—“ Your letters ol the 7th instant, are received. We have
heard no reason assigned for the course pursued by the Treasury in drawing
upon your office for'8100,000, and upon this bank for a like Sum, both In
favor of the Union Bank of Maryland, except a rumor that an application
had been made by the Union Bank to hhe reasury for relief, upon the
ground that the office was Fressm_g upon the State bariks.  Like most of the
fumors afloat, we suppose that this has no sort of foundation. QOur select
committee char%e?wnh these matters, have had a meeting since these drafts
upon the cash balances, and have determined, notwiths andl_n% this step,
}loet%lswnl not advise any change in regard to the general receipt of branch

One of the grounds upon which the committee determined that no re-
fosal to receive” branch notes ought to be made was, that the issues of the
offices ought to be paid at the points where the offices had proyvided the
means, and that their provision having been made at the Atlantic cities prin-
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cipally, it was not right to throw their notes back upon them. Thus at
%ourown office there “were runnrn%to maturity, when ourexcha nge table
as Iast made out, $1,100,000 in Bills, remitted to you for col (%ron y
other offices.  This i nearly equal to 'the whole amount of branch notes
received by you this year: and, It our calculations are correct, the amount
of your colléctions for other offices will fully equal the amount of branch
no est Tt ou will be called ugo to receive; anp thus your own business
be left to itself.  We take the same view of this subject in relation to
thrs place, New York, and Boston.”

Extracts from letters from Cashier oﬁrce at Y+ Yorkto Cashier Bank United
Slates.

Octobers.—*“ | have your favor ofyesterday with its enclosure, | en-
close a list of the notes Iyester a recéived from the deposite banka this
day We received about$ 0,000 from the de osrte banks and ¢ 15,000 from

8e%eers and atourcounteryester ay 5,000, maurnﬁ In"all $80 000.”

r9.—*1 have your favor o yesterday. The hanks owe us
$370 350, we avrntq rw received a out 820,000 in brangh notes £romt e
banks. Our recel anch paper at our counter yesterday was
Most of the city. banks have sent smaII amounts of branch notes n therrex
changes, and 1t'is probable all will in‘a few days.  Lenclose a list of branch
notes recerved for the week including Monday, and shall send you a similar

one_gv K.

ebgr 10— The hanks have reduced their baIance by this daré
exchan ge $130,000 dollars, the difference be|n8 principally dccasigned ?]/
bankand bérnch aﬁer am%untrng to $120,00 about 60.000 of whic

was receive romt e Merg ants Bank and b % it from f e h/lec hanics and
Farmers’ E ﬁ( Our check on the Phoenix Bank willprobably
mcbeas%t e ban aances to-morrow to $500,000.”

The large amount of branch nofes _ received yesterday

the partrculars “of which you have herein, came principally from Albany,
the messenFer of Ihe barks of that place’ havrvg arrrved from a coIIcctron
expedition fo the westward a few days since g rec?we to-day from the
Merchants’ Bank ¢ 15,000 of branch paper, principally -a from tne
Mechanrcs Bank ofw urcrt}/ and | take it for granted; as the exchange IS
always largely againstyour city, that all branch notés and drafts wil| be hoarded
for remittance here, I am fearful your 9eneral instructions to the branches
will not be particular enough to progect us now, that we receive the bank
and branch notes generall¥ You do not prohibt their exchanging their
notes for the notesof the State banks where heY are. situated: now it would
be an eas matte]r for a. State bank thrOU%h s friends, lo coIIe?taIar(Ir
amount g ranc notes in exchange_ for IS own, and send them forthwith
to New Yor In fact great caution in.the Issues of our notes, at all points,
ought strrct(y to be enjorned We gain 0 nthe banks, as | supposed, more
than 825 0 to-cay; they owe us 8500,200
—“ We gnly received $18,000in a (ijrom the State hanks to-day,
an atourcountera outasmuc more yester
Oct. 14— I have your favor of the 12th instant | begin_to fear that
our notes are in someway or other ke tb k, as, aIthough the Bank of Am-
erica received for bonds ‘on Friday, 00 and on Saturday, #128,000,
we got from them in both days, less tban 10,000, and all we réceived from

Digitized for FRASER
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1 17 3

all the banka this morning, was $21,000. 1 called i)n the cashier of the
Bank of America, and asked him If he had sent us all the branch notes he
received, and he informed me he had. | cannot think it possible that we
hare received all in the Clt}/; but how hhe% are kepthback,a 'cannot imagine,
exc(ggt the deposite bank brokers puy them up for them.

{. 17—" | have nothing particalar to communicate to-day, further than
that the banks are In qur debt'seso.0o0; the amount of branch notes received
fr06| them this morning, $20,000.” _

Ct. 18— We received from the banks to-day 32,900 in branch paper,
and af our counter yesterday, s1s,000.» “ | must confess, | am very much
astonished at the small amount we_receive in branch and bank paPer; we
are assured, however, by the dcposilc banks, that they send us all they re-

celye,
&Jt. 19.— “ The banks owe US se10,000; 0Ur receipt of bank and branch
pa&er from the banks, $40,000.” _
Ct. 22.—" The banks are in our debt ss90,000. | enclose list of notes
Egcelved at our office this week; the amount received from the banks to-day
*40,000.” .
Oct. 22 —“ We have received from the banks to-day s4s.oo0, branch
notgs; and atour counter, s10,000.  The banks owe us $725 0oo.”
Ct 25.—" We recewaa from the banks to-day s30,000, in branch paper,
and_at our counter yester ay,_OnI&/about $5,000." _
Ct. 26.—" We have received from the banks to-day sso,w, in bank
and branch paﬁer, and at.our eounter, ss,000: $23,000 0f the amount was
from the Phoenix Bank, in your notes of %1,00 each.”
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Statement of the affairs of the Bunk and its Offices, January 1, 1832,

nuary 1, 1832

Federal Reserve Bank of St. Louis

December

November
December

November

$1,356,080 45

nksinc
helr notes.

Notes discounted. ~ Domestic bills. Due in Europe. Bglgpcgsé ue f{ﬁg]
g

]

Wi 4

i

7,703 26
$6,116,524 05

9CT



Statement— Continued.

January 1, 1832. Béatlgﬁcggn%s.to Cold. Silver. Totacigf spe- PUblé aeﬁ)osnes

peBlP

B?Hléeu g? a%t(?tei . . . December % 2(1,, 84,792 gg 2,1 : 33 ,,
gggmout . . . 2 1 088
0 Hence « .

A 7

W . %

JIERE E B

e e g W

g mom | e .

ﬁq;%]otgh momom ? 1%% . b 229:9 il
Agency mﬁmo% o Novernber 3'8 '

8195103 19 8112204 33 6 936,618 79  $7,038,823 12 812,788,046 59

*No account of bullion rendered by any office with the exception of New Orleans, where the amount included in the column of specie it $2,584 (2.
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Statement of the affairs of the Bank and its Offices, April 1, 1832.

Notes discounted. Domestic bills. Due in Europe.  Balances due from
April 1, 1832. State banks, includ-
ing their notes.

2043600 52 1,687,565 79 1,340,
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Statement— Continued.

poril 1. 1503 Ba@tcee agnlffs.to Gold. Silver. Total of specie. %ﬁéﬁgﬁf’%@%‘tﬁ&'%
et e B e M & i
. ?_? 8:
4%4’
15 Bogd S o
f : f | il

g i | f o gg

5Hﬁ?n%ton. <o - ’, ’, 3, §

e

*2,202,135 47 *36,049 58 $6,993,261 03 #1,029,310 61 $9,940,931 67

Bullion at New Orleans, $60,514.
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Statement of the affairs of the Bank and its Offices, July 1, 1832,

July 1, 1832 Notes discounted. ~ Domestic bills. Foreign bills. @F P&%%Sn dsuem(fﬁoH]

Ing their notes.

o

k United States Jun
B?ﬂce, Ii%rﬂan une 630,144 22 12
Portsmouth
Boston
Providence
Hartford

New York
Baltimore
Washington
Richmond
Norfolk
Fayetteville
Charleston
Savannah -

Nlobil6
ew Orleans
Natchez
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*Nashville
Louisville
Lexington
Cincinnati
Pittsburgh
Buffalo -
Utica
Burlington
Agency, cincinnati
Chillicothe May
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Stateme ift— Continue

July 1, 1832. B@?ﬂceeﬁadnli(es Ito Gold. Silver. Total of specie. tubh% E(Ecrgdasms in-

%rpptlon

Bank united States June 91,7 3814,
Office, BaHtGuth %g é Bl 1
Béﬁﬂe&)ce i :
gt ,’
e\'tvihno?{al % ,

ndin :,

21 3
L‘} 461 42 31

aﬁﬂh gg i

o - 1@ 5@%§% |

i f% o omy

WE

- ;]

Airency, Ehn ﬁw May ﬁ

>3,321,406 85 *119336 82 57,399,756 97 *7,519,083 79 #12,115415 92
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Statement of the affairs of the Bank and its Offices, October 1, 1834,

Notes discounted.  Domestic bills. Foreign bills. Blancs Eue 0
October 1, 183 gluttie E)gt elrmn%[eg]
8?'Hce or Eanéattﬁs L gﬁetjr%rk)er L}\f}] ° ’, 2982,197 8 L3 l
S % L ', C29L
O\G%ence S I ,
e | : i
%éﬁen%ne K 3, ; } 738 66
eogl%r.leans o }é %,' 1132 is
fe | /
Sﬁ?svv'nfe SEREERE ’ PABH
pge 8
oo i
AGRIC Uémﬁqton. L 1 I é 399 91 ,
oy, e i} : 4117 54

Digitized for FRASER $46,694,169 46 >10,999,141 04 *2,982,197 65 #7,590,444 01
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Statement —Continued.

October 1, 1632 T et ool Pl; ubdepgﬁe'ée‘st o
%%H HEW : ecrg?gn%rberzi % 60% oo | 2.2 ,, 38 :
IS B N
24 33374 s o o i
; a wy B » |
S I LT
: i 1%%%% 3 " g?
I T S o E;

i "I
$1,997,843 39 $93,566 47 *7,985,284 60 *8,078,8il 07 $13,860,587 99
+ Bullion at New Orleans *15,243 88,
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Statement of the afairs of the Bank and its Offices, January 1, 1833,

January 1, 1833 Notes discounted.  Domestic bills. Foreign bills. B%'%?Sefanﬁgﬁnéfﬁm
INQ their notes.
December 5,198, ﬁi 1, % 3,106,833 33 1,609,
1,684 1,179 ) 206,

—
w
~

ob RERREEN R =3 AR

. 03 7

8 } | ", %Z

i b : 18168 &

L
Agemy'%\wﬁﬁu”c%%ﬂe November 30 , : : 5617 26
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/anuaiy 1,1833.

Bank United States
Office, Portland -
Eortsmouth -

0ston

Providence
Hartford
New York

fifashingion -

Ri chmond -
Norfolk *
Fayetteville *
Charleston -
Savannah  *
Mobile *
New Orleans
chez -

il -

Lciington
Cincinnati -

2 T I

Pittsburgh
Lfffalo -

0
Agency, éﬁ ﬁ ?hl
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* November 30

Federal Reserve Bank of St. Louis

Statement— Continued.

Balances due to Gold.
State banks.
4% : % 262;8}12 ;g.
12, _
0 ;
Z 37148 61
ﬂ%: 399 %
5 il
10 4,
4 i
) , 82
, 110,000 00
' 946 62
i |
11,6 .
$2,091,891 49 £457,555 64

+ Bullion at New Orleans, (8,371.

Silver. Total 0f Specie. d s |n
i

i é

$8951847 60 ___$12.969,130 85

S,

33
% i

02

$8,494,291 96



April X 1833,
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Agency

Statement o+ the affairs o the Bank and itS offices, Aprit 1, 1833.

Notes discounted.  Domestic bills. Foreign bills. Balances duefrom
ing their notes.
arriCIh 1,; , 3,942,019 53 1,453,
1,800 :
1, 12
47
L 5
o i i
il b
’§ i
Ty | |

941,574,306 29 *22,749,733 50 3,942,019 53

*5,054,977 30



Statement_continued:

April 1, 1833 glt%ngegd?(e to Gold. Silver. Total of specie. Pui“%ude.c |tes {lh
Hl%c?tn. r[snée arch 25 39?,’6 254’06% éﬁ 19 ! g LI ! g 2"1 :
arlo 3 1 :4 ; ; 6
. igé 3,125 & LE :: Lﬁ 2@
5 4 % e EE e ¥
- LIS L i
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. *gﬁ iR
| | ! é z:d_oo o B
ALY llﬂarc%ry | | -

$3,029,797 79  $448 186 35 $8,553,555 58 #9,001,661 93 $8,730,291 59
S s e e S r B-— 5 0 avae /| *U 71
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Statement o+ the affairs ofthe Bank and its offices, juty 1, 1833.

Notes discounted. ~ Domestic hills. Foreign bills. Eézil ncgesmigsue. fio

Inclua-

July 1, 1833,
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m& Fhelr notes.
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Statemen t—Contmued

e dlf(e to Gold. Silver. Total of spccie. blcde ites, .in
July 1,1833. aé f \?qu%? dds%mphon
Ot Byt - Sk LA
orsmouth . % )
010
oyl cnec ¥
artrord -
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*2,282,129 14 *506,500 97 *9,592,315 09 1 *10,098 816 06 $6,702,096 34

* Bullion at New Orleans, #449.
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Statement of the affairs of the Bank and its Offices, October 1, 1533,

October 1’ 1833. Notes discounted. Domestic hills. Foreign bills s?:tlﬂcaiskg,u?ngﬁm
ing their notes.
*
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October 1, 1833.
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Statxmbnt—Continued.

B agtcee?J dtf(e to Gold. Silver.

gy vED g
1§' \ 30,
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1%’ 3,8 203,

2916 66 ',

I
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1

>331,168 38 | >514,976 84
“ Bullion at New Orleans, $449.

$10,148464 67 $10,663441 51

Total of specie.

Public deposites, in-
cluding redemption
of public debt.

2,

$10,060,801 44



Statement ofthe%affairs of the Bank and its Offices, January 1, 1834,

January 1, 1834 Notes discounted. ~ Domestic hills. Foreign hills.

B?Hléew]%trr?gnsd‘ates .

raee W %&e |
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January 1, 1834.

Bank United States -
Office, Portland -
Portsmouth -
Boston
Providence -
Hartford -
New York -
Baltimore
Washington -
Richmond
Norfolk -
Fayetteville <
Charleston -
Savannah
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Natchez -
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Nashville -
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Cincinnati -
Pittsburgh -
Buffalo .
Utica - -
Burlington -
Agency, Cincinnati -
Chillicothe -

[ — YWT--

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

3 333332 3

32333l

January

Dec.

Nov.

Statement— Continued.

Balances due to

Silver.
State banks.

Gold.
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Statement of the affairs 0 Ik* Bank and its Offices, April 1, 1834.

April 1, 1834,
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Notes discounted.  Domestic bills. Foreign bills.

2 2,255,090 76

.

March 5’2&
(

ié

N

. VR

ebrua[}/ i !
ovem er )
J18.676.675 66

*36,130,i4*1 9% 82,255,090 76

nces due. fro
SRl

"

|
o
5?

*4,215376 |]



Stativfwt—Continued”.

Apil 1, 1834 Balgrt]ctesb dﬂe to Gold. Silver.
il
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Bk, glr\?gnétates
8r smouth
i

E'af“n%rek
o
ane teville

Charleston
RT nah
8rleans
atchez
il
asnviie
l:omsw le

exington

Cincinnati

tﬁat1urgh

AgencyE %n ﬁnn fi

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Statement of the affairs of the Bank and its Offices, July 1, 1834.

Notes discounted.

#34,423,021 78

Domestic bills.

#16,601,051 00

Foreign bills,
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statem ent— Continued.

July 1, 1834, Belgcespape © Gl St Total of spece. quds de,g sts. in-
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Statement of the affairs of the Bank and its Offices, Septembet 1, 1834,

September 1, 1634, Notes discounted.  Domestic Bills. Foreign Bills. Bﬂgpﬁc]%sa nﬂgeing om
Ing their notes.
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ent.—Continued

| September 1, 1834, L Balg{]act%ngn% to Gotd. Silver. Tojal of specie. %%&E dﬁ@eﬁg&lg}]
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Office at Cincinnati.
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Office at New Orleans.

A . , , .
Né)&%?% D%ni stic FBr ign %%lzgomng at Du%atﬁkgltate Gold. Silver. Total spccie. {ﬁ&%?ﬂﬁ%%ﬁ?)
gn ot public

o Gl ek & BE Wur  wml
el 15 ; o %§ a
&fé%l% g %% f? ;é H%,at e e

* No account of bullion rendered by any office exccpt New Orleans.  The amounts at New Orleans, included in the column of specie, is as follows:
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Ofice at

Ng(t)%smegl.a. Domestic bils F%rlﬁlsgn D%%ﬁrﬁs”ﬂn%ﬁ%t&

Dec. 19, 1831 1,300,465 90
March 26, 1832 1,269,680 00

June 25, 4 119306992
Sept. 20, Il 117817342
Dec. 20, I 1157.9927]
March 21, 1833 1,134,386 31
June20, I 1116249 03
Sept. 19, II' 1069778 &'
Dec. 26, I 92212380
March 27, 1834 908,260 63
June2s, I 87848440

Auguit 2 Il 877307 81

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

509,232 66
620,759 46
609,415 12
519,544 64
530,486 42
388,593 26
464,718 46
363,624 89
137,729 60

81,410 03

21,099 87

16,210 22

202,669 94
262,180 16
191,140 77
269,800 77
232,955 00
241,725 89
215467 23
246,957 00
58,614 46
24,654 95
25,670 00
14919 15

Pittsburgh.

g

147,947 34
190,719 41
57,790 47
159,144 20
137,119 %
140,966 81
79,572 70
136,460 04

9,570 78
28,215 34
12,006 14
11,315 96

Gold.

630 00
675 00
690 00
720 00

700 00
* 700 00
700 00
700 00
700 00
885 39

Silver.

31179 84
70,976 93
71,820 14
49,117 05
100,209 52
113001 74
121173 27
135,144 65
191,022 47
129,076 62
210,182 46
205,428 76

Total specie. Pulg I mclﬂ%

31,809 84 |
71,651 93
72510 14
19837 05
100,209 52
113,001 74
121873 27
135,814 65
191,722 47
129,776 62
210,882 46
206,314 15

el B

83,479 52
73,791 89
84,717 58
16,209 87
9,470 34
57,683 55
76,974 92
100,776 97
45,719 88
56,671 07
72,609 41
81,6719 %

M1



OJfice at Burlin%lon.

Notesdés- D%rirllles§t|c Fglrﬁ|gn %ue from ut Du%gﬂksstlate Qold. Bilver.  Total specie. inlkﬂléc de#g%snes,

counted. ks, Incl ﬁ i " Dbl
z}; % t i
i 1. .

.

4 5

=t

Digitized for FRASER
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Office at Utica.

l\égtuer?tg(ljs DQDn]Fstlc F |gn lguefrom SH; Du t(i(State Gold. siver.  Total spcie. Pllfncder%%snes
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otal specie. Public. depogites,
SRS

Y G Oghae o

D%rlfi[esgtic

Notes dis-
counted.



Office at Lexington.
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Gold.

Silver.

Total specie. lu

%
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§
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Notes . djs-
counted.

Dec. 12, 1831 564,045 45
March IS, 1833 695,341 23
June 11, @ 721848 41
Sept. 17, (630,726 %
Dec. 10, < 566,361 24
March 11, 1833 530,066 0*
June 17« 479,99 81
Sept. 16, 475,027 46
Dec.9, (434179 63
March 10, 1834 413617 88
June 9, <« 379482 34
Aug. 11, = 375,488 70

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Office at St. Louis.

Domestic bills. F%Eﬁ'sgn DPtrJ]aZn %%otrerlbgfﬂtg Dugatn%tate

86,995 95
71,783 93
137,519 79
117,925 59
74,620 48
90,751 58
15222 (07
89,272 12
90,166 86
82,972 22
86,010 51
68,959 22

225

15
230
149 38

351 60

6,607 40
7458 19
9,868 fil
12,65 14
17,631 35
7582 (7
5,930 67
13982 87
29,453 56
40,539 68
45,717 12
41,362 40

Gold.

201

498 39
3,992 98
6,268 73
9,521 10
11,138 33
12,185 50
13,061 30
14,014 34
15753 1
17435 35
24112 08

Silver.

136,777 40
152,402 53
184,865 13
148,010 08
234219 59
210,294 15
296,418 01
265,812 57
255,536 .14
275,298 19
334,783 40
389,098 94

Total spccic. PuP'c'fug?ﬁosnrees-

pﬂ%\%'%ebtpf
136879 51 380,963 89
152,900 92 219,442 96
188,855 11 97,675 92
154278 81 445511 43
243807 29 303,358 07
281,432 48 775,093 .19
308,603 51 334,226 64
218877 81 268,318 03
269,550 68 213,283 97
291,051 30 268,318 03
352,218 75 210541 90
413871 02 251,664 61



Digitized for FRASER
http://fraser.stlouisfed.org/

Notes
count

é

i

Federal Reserve Bank of St. Louis

g

D%rﬁlf*s,tic F%Eﬁ%qn D#aen&rsc;&atgée Dugatr(])ngate Gold. Silver.  Total specie. Publlc aeﬁosnes_
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Office at Louisville.
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Office at Nashville.
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Office at Natchez.

PUb|ICd osites, it
Nos  dis- Domestic bl Foteign Dge&om Siate Duptotate  Gold.  Silver.  Total specie. ™yt qﬁ%

s publlc debt
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Office at Mobile-
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Note* dis-,
coanted.

December AW, } 862,210 02
March ) 766,420 12

June A 633,486 16
September 18, “ 605,349 96
December i@ 2 756 532 41
March '1833 6097749 19
J>oe ﬁ W 322,539 27
September L/, 339,945 07
December 24,,,%, 280,146 21
March @,1834 326,548 4t
June , 245,409 79
August 19, * 183,743 41

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Domestic

bills.

194,168
695,891
1,096,428
278,798
384 303
927,848
780,410
112,746
321,532
224,558
205,946
143,638

22
27
58

72
36
53
37
67

92

Office at Savannah.

Foreign Due from State
bills. banks, includ-
ing notes.

440,910 88
558,592 03
326,605 42
282,173 86
108,034 74
118,682 20
80,994 83
106,72) 66
89,828 07
119,420 28
14,549 67
4,919 68

Due to State
banks.

28,709 96
14,327 46

5.110 79

9.110 99
24,009 83
54.509 85
163,804 80
56,587 06
32.659 37
37,743 93
73,024 10
34,584 65

Gold.

50.000
50.000
50.000
50.000
50.000
100,000
100,000
100,000
100,000

Silver.

376,642
318,914
299,074
311,433
377,370
333,011
499,648
482,707
545,053
444,957
493,752
490,090

BECEH-ERERBYR

Total specie.

376,642 24
318,914 96
299,074 60
361 433 64
427,370 11
383,011 91
549,648 00
532,707 15
645,083 49
54-1.957 52
593,752 40
590,090 26

Public deposites,
including re-
demption of
public debt.

54,972 10
59,066 05
44,636 50
29,204 56
34,390 96
52,902 64
85,532 28
80,296 06
59,367 06
32,806 94
26,100 46
28,216 43



December 20,1831
March 20,1832
June 19, «
September 18, “
December 18, “
March 19,1833
June “

September 17’, “

December 17, “
March 18, 1834
Jone 17, “
August 19, *“

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Notes dis-
counted.

3,194,018 45
2,989,762 32
3,007,974 24
3,182,886 35
3,060.799 11
2,509,570 63
2,078,061 39
2,093,605 63
2,018,510 56
2,015,489 70
1,712,032 81
1,656,219 06

Domestic

bills. bills.

375,237 95
972,567 12
577,439 03
294,343 44
764,630 28 .
1,174,289 05 -
424,290 01
141,782 40
1,017,723 60
1,295,169 21
1,121,144 82
250,624 65

Office at Charleston.

ing notes.

321,720
176,757
324,376
142,234
213,658
39,017
132,599
114,193
207,677
349,131
391,115
1 559,552

59
66
66
42

57
41

59

Foreign Due from State Due to State
banks, includ-

banks.

133,349 45
193,354 30
46,752 57
109,707 11
157,191 29
666,702 29
386,489 87
51,298 65
250,731 51
112,793 82
255,774 9%
152,663 43

Gold.

Silver.

271i468 80
255,273 62
232,246 36
317,016 74
233,869 21
295,696 43
333,189 38
365,357 08
229,055 95
229,485 59
230,235 48

1481,397 30

Total specie.

271,468 80
255,273 62
232,246 36
317,016 74
233,869 21
295,696 43
333,189 38
365,357 08
229,055 95
229,485 59
230,235 48
481,397 30

Public deposites,
including- re-
demption of
public debt.

287,728 71
180,743 65
164,271 34
77.974 28
177,467 70
111,961 29
70,969 45
92,513 05
175,570 17
139,116 26
139,281 04
145,936 36



Office at Fayetteville.

Notes dis- Domestic  Foreign Due from State Due to State Gold. Silver. Total specie.  puplic deposites,
counted. hills. bills.  banks, includ- banks. including redemp-
ing notes. tion of public
debt.

Dec. 19,1831 677,744 17 146,423 17 19,276 63 140,050 12 1,709 73 17,224 02 18,943 75 47,295 24
March 26, 1832 678280 40 199,041 80 71,930 23 111,480 76 3,948 60 33303 87 37,252 48 16,500 41
June 18, “ 652,711 01 183,023 62 66,367 72 98271 04 1,800 80 30343 68 32,144 48 21,409 03
Sept. 24, “ 711,535 84 164,264 48 41,856 00 33,185 03 3,628 48 26,150 66 29.779 14 45,812 40
Dec. 24, *“ 744,024 06 322,172 15 37,098 00 469,231 99 3222 44 100,305 52 103,527 96 48,431 2
March 25,1833 827,079 23 367,783 21 65,896 72 6,079 40 1,380 00 99,143 67 100,523 67 38,298 40
June 24, * 798,636 42 255092 39 - 65,968 44 37,861 63 3,101 80 96,019 52 99,121 32 40,010 92
Sept. S3, « 804,041 20 297,424 89 58,248 32 39,197 29 1,809 77 89,703 45 95,513 22 54,196 92
Dee. 23, * 667,100 81 363515 27 30,851 50 47,533 11 4,054 17 76401 68 80,455 85 63,148 15
March 24,1834 558043 52 173,619 60 77,760 8 13508 14 6,057 77 1 148543 45 154,601 22 74,973 33
June 23, * 481,551 98 146,932 92 62371 87 77,380 38 2,239 142778 97 i 145002 92 49,268 05
August 18, 470,117 70 116,079 70 49,366 05 87,160 80 2,663 15 241,647 34 ] 244,310 49 103,322 01

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Dec. 24, 1831
March 24, 1832

June 23, I
Sept. 22, @
Dec. 22, v
March 23, 1833
June 22, I
Sept. 21, |
Dec. 21, I
March 22, 1834
June 21, I
August 23, 't

Digitized for FRASER

Notes dis-
counted.

730,047 10
812,155 23
871,858 92
798,744 40
816,212 00
812,264 99
836,842 07
854,725 18
796,740 53
698,881 74
663,233 80
669,152 09

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Domestic
bills.

225,247 26
296,114 74
255,222 38
230,255 01
300,290 30
401,603 77
282,551 92
319,616 18
235,209 59
204,338 59
149,487 95
94,992 08

Office at Norfolk.

Foreign Due from State Due to State

bills.

banks, includ-
ing notes.

43,272 04
33,266 58
24,884 52
32,279 52
20,431 71
27,777 26
97,859 57
50,086 71
37,914 34
61,805 77
32,564 34
21,927 48

banks.

18,103 08
66,826 97
40,320 04
58,532 79
43,975 36
41,026 09
24,174 10
9,611 68
24,315 41
18,034 60
9,066 83
15,709 62

Gold.

191 25

634 67
1,154 53
1,325 33

295 95
1,770 00
1,154 62
1,817 00
4,297 55
J,066 95
4,916 25
4,916 25

Silrer.

111,968 13
111,323 84
127,610 66
123,720 78
110,310 0O
93,201 66
97,796 78
88,822 45
168,300 94
177,526 25
215,836 68
232,213 20

Total specie.

112,159 38
111,958 51
128,765 19
125,016 11
110,605 95
99,971 66
98,951 40
90,639 45
172,598 49
182,593 20
220,752 93
237,129 45

Public deposites,
including redemp-

tion of public
debt.

131,906
119,564
160,120
169,026
165,395
132,806
136,544
163,598
107,629

3,194

09
30
57
52
59
72
46

12
61
62
29
37



December 20,1831
March 27,1832
June 19, “
September2J, *
December 18, “
March 19, 1833

June 25«
September 24, “
December 24, “
March 18, 1834
Juno 24, “
August 19, “
[TV R p—

Digitized for FRASER
http://fraser.stlouisfed.org/

Notes discount-
ed

1,103,575 27
1,189,280 48
1,067,762 31
1,177,968 02
1,154,395 13
1,174,080 39
1,248,786 16
1,280.124 58
1,183,987 87
1,190,019 39
1,109,447 38
1,129,537 26

Federal Reserve Bank of St. Louis

Domestic
bills.

665,445 42
702,651 39
4(10,398 26
260,121 47
204,661 32
250,926 68
248,292 45
256,520 91
408,532 74
490,313 47
772,877 40
642,888 56

Office at Richmond.

Foreign Due from State
bills. banks, includ-
ing notes.

195,000 59
167,600 78
229,056 94
202,454 95
. 183,970 11
147,133 28
161,543 26
216,200 85
274,179 87
. 320,796 53

29,468 62

16,148 61

Due to State
banks.

157,127 31

545 87

1,306 66
107,206 99

Gold. Silver. Total specie. Public deposites,
including re-
demption  of
public debt.

197,212 02 197,212 02 72,412 98
201,795 71 201,795 71 96,572 21
209,761 59 209,761 59 89,334 11
216,815 81 216,815 81 103,234 23
217,563 49 217,563 49 74,615 57
218,071 69 218,071 69 95,309 09
221,169 52 221,169 52 125,264 21
227,795 42 227,795 42 91,610 04
228,753 91 228,753 91 88,894 02
212448 12 232,448 12 153,587 11
235,570 48 235,570 48 95,239 91
241,618 93 241,618 93 102,511 24

997



Qjjice at Washington.

Notes dis- Domestic  Foreign Due from State Due to State Gold. Silver. Total specic. Public deposites,

counted. bills. bills.  banks, includ- banks. including  re-

ing notes. demption  of

public debt.

December 24,1831 1,307,425 89 150,349 43 84,708 61 41,487 66 439 73 54,180 81 54,610 54 441,681 77
March 24,1832 1,302,704 87 192,528 08 - 89,841 82 44,416 31 471 01 55,538 60 56.009 61 866,698 22
June 23, « 1,282,989 12 185,578 78 . 101,692 26 57,049 63 461 42 50,307 81 50,769 23 407,642 96
September 22, “ 1,245,109 26 186,491 66 _ 84,764 28 61,666 05 3,374 45 46,079 30 49,453 75 703,416 81
December 22, *“ 1,316,516 40 146,810 87 86,206 12 &3.871 04 3,148 61 129,182 94 132,331 55 736,230 56
March 23 1S33 1,317,648 24 133,517 72 54,488 18 186,669 57 3,125 42 116,487 72 119,613 14 541,147 32
June 22, * 1,247,925 51 147,381 99 _ 72,538 65 58,710 27 2,950 93 95,126 75 98 077 68 487,005 26
September 21, *“ 1,180,317 10 218,877 67 _ 137,528 67 48,827 53 2,916 66 66,310 19 69,226 85 497,009 90
December 21, ¢ 1,059,494 66 117,370 61 179 404 49 39,840 86 2,815 81 145,720 21 148,572 02 170,402 47
March 22,1834 1,055,767 30 31,194 37 91,562 37 32,040 18 3,013 36 202,128 ro 205,141 96 171,900 66
June 21, 1,062,118 04 31,070 97 69,213 16 48,797 61 242 73 234,829 38 235072 11 179,763 69
August 23 - 1 ,<053299 79 26,438 28 68,738 38 89,573 45 376 75 317.383 24 317,759 99 116,861 95

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Notes dis-
counted.

Uec. 26, 1831 8,309,424 79
March 26, 1832 2,212,983 37
June 25, o 1,969,493 52
Sept. 24, Il 8045733 63
Dec. 24, Il 1854200 67
March 25, 1 1,686,504 47
June 24, ¢ 1,802,460 33
Sept 93, ¥ 9,016,389 94

Dec. 33, 1,740,189 80
March 34, 1834 1.618.943 18
June 23, %ﬁd 1,994.647 29
August 5 | 19255842 30

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Office at Baltimore.

Domestic bills. Foreign Due from State Due to State

277,816
289,674
353,598
859,585
176,803
811,567
193,712
234,101
213,855
203,051
184,281
241,625

ARBERLBBBEB B

bills. banks includ-
ing notes.

190,038 25
- 137,574 71
- 820,783 81
188,835 59
- 166,166 45
- 96,798 95
. 129,347 13
- 101,991 25
162,847 16
218,536 44
172,831 66
- 138,597 92

banks.

126,836
146,173
144,651
124,195
93,342
111,911
124,988
64,821
104,742
59,088
99,117
133,044

76

AN2RE

87
oL
79
99
33

Gold.

7,000 00

Silver.

228,000
255,000
386,000
316,000
527,000
632,000
607,000
582,000
401,000
303,000
380,000
394,000

Total specie.

228,000
255,000
386,000
316,000
527,000
632,000
607,000
582,000
401,000
303,000
380,000
401,000

Public deposits
including re-
demption of
public debt

146,170 52
242,184 13
143,210 58
397,658 23
154,556 35
125,785 86
290,855 93
357,532 35
1<0,274 61
65,287 76
78,109 39
77,176 70



Dec. 31, 1831
April 3, 1832
June 30, *
Oct. 1 N
Dec. 31, «
April) 1, 1833
July 1, “
Sept. 30. *“
Jan. 1 1834
March 31, «
June 30, “
Aug. 30, «

Digitized for FRASER

Note* dis-
counted.

9,001,315 80
6,975,350 70
5,788,280 87
5,429,128 61
5,155,347 89
5,379,218 83
6,327,215 53
6,405,962 52
6,538,659 25
6,006,662 90
5,692,618 56
5,808,164 16

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Domestic bills.

2,333,879 19
2,045,671 52
2,039,264 86
1,581,802 82
1,381,598 38
1,630,615 27
1,654,629 16
2,005,064 97
1,440,574 00
1,127,225 20
1,072,040 91
1,256,208 43

Bank qfthe United States, Philadelphia.

Foreign hills.

1,356,080 45
1,687,565 79

630,144 22
2,982,197 65
3,106,833 33
3,942,019 53
1,911,044 58
2,375,390 23
1,801,669 48
2,255,090 76
3,827,413 03
3,859,820 92

Due from State Ralances due

banks includ-
ing notes.

1,508,253 50
1,340,023 50
1,240,560 48
1,351,317 07
1,609,497 30
1,453,563 10
1,431,948 30
1,477,149 36
1,019,354 79

872,920 20
1,073,303 83

896,008 20

to State
banks.

202,938 90
581,761 13
740,539 06
562,504 82
492,778 59
365,745 65
264,620 92
227,964 94
365,418 42
576 942 56
323,825 91
737,526 79

Gold.

84,780
9,832
91,755
6,031
262,810
254,032
312,535
319,694
323,629
336,365
414,405
488,216

00

Silrer.

2,726,860 83

2,485,285
2,874,082
2,215,060
1,865,299
1,534,575
2,562,226
2,521,943
1,558,057
2,459,810
4,165,867
4,018,088

68
74
63
09
29
79
74

Total specie.

2,811,640 83
2,495,117 88
2,965,837 82
2,221,091 32
2.128,110 34
1,788 607 91
2,874,762 27
2,841,638 43
1,881,686 89
2,796,675 36
4,580,272 87
4,506,305 25

Public depo-
sites includ-
ing redemp-
tion of pub-

3,381,374 09
1,284,600 10
2,274,807 54
3,802,266 41
5,435,653 82
2,433,207 43
1,283,076 75
1,861,516 44
792,395 87
745, 590 88
876,920 78
293,775 61

€971



Office at Neva York.

Notes dis- Domestic Foreign Due from State Due to State Gold. Silver. Total specie.  Public deposites,

counted. bills. bills.  banks, includ- banks. including re-

ing their demption  of

notes. public debts.

pec. 28, 1831 4,662,725 86 1,353,045 08 1,026,124 44 268,358 96 664,686 64 664,686 64 3,732,468 85
March 28, 1832 4,838,782 57 997,531 73 995,355 88 155,648 05 606,995 25 606,995 25 4,013,310 77
June 27, « 4,609,072 77 609,719 00 1,662,896 13 527,255 98 681,922 95 581,922 95 6,722,188 03
Sept. 26, " 5,986,438 59 688,384 11 2,432,354 49 287,578 43 562,250 76 562,250 76 5,307,967 91
Dec. 93, ¢ 5076,156 13 1,094,531 29 1,217,443 00  176.609 94 991,386 88 991,386 88 3,399,539 69
March 27, 1833 5,042,851 82 1,002,127 28 1,231,725 37 415,622 18 1,133,441 67 1,133,441 67 2,287,452 36
June S6, “ 4,623,122 59 798,233 30 1,039,007 19 199,8M 54 1,506.430 51 1,506,430 51 1,694,303 86
Sept. 23, " 5,411,874 72 885,678 92 976,473 62 168,682 62 2,039,059 23 2,039,059 23 3,868,437 68
Dec. 24, *“ 5,276,583 56 693,372 31 1,255,011 80 161,47) 69 1,848,552 85 1,848,552 85 756,512 22
March 26, 1834 5,091,482 56 940,064 26 554,797 21 513,082 78 1,635,714 18 1,6:5,714 18 311,839 90
June 24, *“ 4,709.391 48 902,917 56 1,240,529 24 240,646 29 1,844,030 45 1,844,030 45 250,505 67
Aug. 26, *« 5,100,779 12 1,138,033 07 697,614 31 542.787 18 73,431 83 2,172,704 51 2,246,136 34 206,818 67

Digitized for FRASER
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Office at Hartford.

Notes dis- Domestic bills. roreign Due from State Due to State Gold. Silver. Total specie. Pl_jtbllc_ Id%po_

counted bills.  banks, includ- banks. si gs inclu mg}

) ing notes. redemption o

public debt.

36359 11 5753 50 28,094 00 28,004 00 41,361 13

Dec. 26 1831 487517 08 20093 & 27983 39 2100 26 26732 00 26732 00 43507 84

March 26, 1832 ool o2 32711 1) 85820 05 4698 13 26.732 00 26,732 oo 23186 1o

June2s, = 428067.05 12741 33450 95 4875 84 26.968 00 26,968 73428 09

Sept-24, T 474870 32 52160 65 34,172 14 653 86 25,550 00 25,550 00 36,740 31

Dec. 2 g3 465633 15  58.185 94 15783 48 7,656 31 AL 24780 330 15

Tne oA 433395 89 80.222 17 39500 95 620 08 42,917 00 42917 00 47219 31
e 53w 461228 90 84,519 27 247791 1665 14 45,297 00 e 4 '

L . 345685 13 48692 96 32,700 81 82,861 42 82361 42 mars a7

Morch 241834 291200 14 31,666 86 32618 04 18,775 2 gl 53960 68 01736 7o

J 33 279.673 34 66,419 44 30,190 10 5,696 29 : e 81736 72
Aw. 25 .+ 30441591 70997 55 28382 08 999 58 83,230 00 : :

Digitized for FRASER
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Dec. 22, 1831
March 29, 1832

June 27, M
Sept. 28, (i
Dec. 27, 4

March 28, 1833
June 27, I
Sept. 26, 9

March 27, 1834
June 26, U
Aug. 21 M

Digitized for FRASER
http://fraser.stlouisfed.org/

Notes dis-
counted.

622,596 28
658,457 55
686,510 86
595,345 42
564,781 06
565,354 35
654,570 31
603,366 62
J26,529 85
447,169 54
450,592 68
457,824 ZZ(

Federal Reserve Bank of St. Louis

Domestic
bills.

404,373 53
381,531 27
414,719 79
452,741 69
468,548 42
433,156 09
548,982 28
657,329 75
467,136 52
550,793 31
536,310 74
721,546 01

Office at Providence.

Foreign Due from Stale
bills. banks, includ-
ing notes.

20,158 91
20,381 06
28,804 56
34,264 75
32,294 12
35,789 30
21,975 68
47.GOl 91
31,052 56
22,748 86
14513 27
35,687 18

Due to State
banks.

8,788 65
16,593 97
11,129 37
17,691 13
9,002 14
12,804 69
4,088 05
31,85t 65
17,411 37
18,147 89
13.426 39
10,333 22

Gold.

SHrer.

102,627 74
59,464 45
80,753 18

194,116 96
102,558 80

108,232 10
65,081 77
78,519 88
65,642 07
116,534 64
133,357 95
107,901 00

Total specie.

102,627 74
59,464 45
80,753 18

194,116 96

102,558 80

108,232 10
65,081 77
78,319 88
65,612 07
116,534 64
133,357 95

* 107,901 00

Public deposites,
including redemp-
tion ofpublicdcbt.

62,997 68
77,333 41
31,289 35
212,333 80
66,643 50
22,814 15
49,022 32
36,278 86
31,435 06
32,154 32
30,909 98
29,254 08

CLT



Notes dis-
counted.

Dec. 22,1831 848,936 50
March 29, 1832 959,245 98
June 21, 889,514 30
Sep. 28, « 1,504,733 04
Dec. 27, U 1684317 68
March 28, 1833 1,006,029 97
June 27, < 79.1,861 95
Sep. 26, *° 691,940 91
Dec. 26, < 1004554 15
March 27, 1834 1,235,323 78
June 26, M 1.294,534 83
August 21, 1 1,423268 01

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Domestic
bills.

1,755,390 08
1,451,611 49
1,040,498 15

9.36,743 75
1,179,258 59
1,840,261 87
3,442,938 08
3,426,956 39
1,311,480 07

960,691 50
1,587,621 16
1,753,334 58

Office at Boston.

Foreign Due from State Due to State Gold.

t

bills. banks, includ-
ing notes.

202,972 64
- 156,709 61
- 161,054 92
- 291,845 35
- 206,123 03
- 112,293 76
- 190,978 17
- 404,218 93
- 224,510 60
90,529 86
153,776 41
362,272 00

banks.

124,651 69

74,008 93 -
72,738 07 -
43,748 32 -
127,768 73 -
121,181 69 -
60,906 86 -
131,108 27 -
128,809 87 -
278,803 54 -
81,937 27 -
249,780 91 23,554 65

Silver.

328,372 58
318,075 50
344,099 36
438,913 35
500,260 89
574,012 45
494,564 41
330,183 01
501,184 62
429,158 80
529,060 89
394,997 20

Total Specie.

328,372
318,0*6
344,099
438,913
500,260
574,012
494,564
330,183
501,184
429,153
529,060
418,551

RBERREAHBHRE SR

Public, deposites
including redemp-

tion of public

debt.

1,080,609
805,729
1,043,157
1,658,172
901,442
603,157
807,908
1,141,672
235,981
189,039
140,197
136,350

16
14
99
59
a7

28
52

35
78

€LT



36, 1811
76, 1833
25 I

95 1833

91, 1l

94 1834
4

a1,
35, 1

Digitized for FRASER
http://fraser.stlouisfed.org/

Notes dis-
counteU.

99,853 66
127,140 32
179,520 14
178,316 26
182,968 07
155,077 04
202,623 21
266,516 32
235,447 36
--,418 17
242,092 48
240,985 49

Federal Reserve Bank of St. Louis

Domestic
bills.

97,921 65
115,439 84
73,390 73
76,912 37
114,500 49
111,480 09
158,320 31
161,003 74
159,586 56
130,091 36
80,331 37
108,061 55

Office at Portsmouth.

Foreign Due from SUte Due to State

bills.

banks, includ-
ing notes.

banks.

1.645
6,280
2,855
1,846
3,244

416
1,120
2,167

1,392
1,339
1,339

49
96
44
34
51
67

73
73

Gold.

Silver.

50,111
49,378
48,698
51,302
46,979
49,891
50,874
49,790
50,219
47,569
59,731
66,636

76
96

37
25

95
57
93
76
1

Total specie.

50,111
49,378
48,698
51,302
46,979
49891
50,874
49,790
5).219
47,569
59,731
66,636

76
96
32
37
25
73
65
95
57
93
76
1

Public, deposites
including rcdcmp.

tion of public
debt.

26,351
27,981
34,461
91,836
103,825
46,888
51,974
57,575
43,249
55,022

B&&

95
76
15
16
16
46
53

48,167 15

87,409

20

LT



Dec. 26, 1831
March 26, 1832
June 85 @

Sept. 24, .
Dec. 24, ¢
March 25, I
June 24, |

Sept. 23, 4
Dec. 23 4
March 24, 1834
June 23, «
Aug. 25, - ¢

Digitized for FRASER
http://fraser.stlouisfed.org/

Notes dis-
counted.

180,128 59
214,680 37
311,262 25
302,400 93
379,229 03
374,435 15
510,591 41
524,441 51
456,761 32
427,986 52
407,989 20
412,997 43

Federal Reserve Bank of St. Louis

Domestic bills.

49,735 92
61,658 66
98,681 25
108,928 05
132,173 55
121,271 13
177,070 36
283,017 14
276,675 30
315,404 52
343,826 69
3G1,089 40

Office at Portland.

Foreign Due from State
bills. banks, includ-
ing notes.

84,934 81
72,630 39
41,656 07
59,408 05
49,937 91
64,184 52
36,838 63
27,777 13
15,420 82
31,909 58
29,964 91
36,576 12

Due to State
banks.

19,550 60
19,712 9%6
12,909 93
22,745 41
12,161 17
23,093 36
16,349 17
14,400 39
19,700 43
8,625 09
6,966 55
7,241 70

Gold.

&ERESN
Reah

94 32
22 32
233 37
163 25

=3

Silver.

70,427
85,503
56,427
37,675
54,427
60,827
57,633
57,484
61,819
61,204
62,895
68,656 58

BRBEIEREBY

o
—~

Total spccie.

70,452 22
85,550 31
56,476 51
37,697 76
54,476 12
60,921 92
57,655 80
57,718 05
61,982 28
61,204 03
62,895 57
68,656 58

Public deposites,
including redemp-
tion of public debt.

136,931 95
110,430 37
100,977 55
58,104 53
89,716 16
103,809 63
128,424 49
80,304 93
55,925 14
75,224 61
56,614 66
53,041 97

ST



[ 17 ] 176
Letterfrom Mr. Biddle, enclosing statements.

Bank of the United States,
Jlvgust 30, 1634.
Sri: | have the honor to enclose to you the following papers, according
to the request contained in your letter of the 8th ultimo:

1. A quarterly statement of the affairs of the bank and its offices, respect-
ively, for the several quarters of the years 1S32 and 1S33, and the three
first quarters of the year 1834—containing,

1st. Amount of notes discounted.

2d. Domestic bills of exchange purchased or discounted.

3d. Foreign bills of exchange.

4th. Balances due from other banks, including their notes.

5th: Balances due to other banks.

6th. Amount of specie, specifying how much in gold and how much
in silver.

7th. Amount of public deposites.

2. Statement of the dividends of the bank, with an account of any existing
surplus fund, or contingent fund.

3 & 4. Statement of the real estate and banking houses held by the bank,
with an estimate of their value; the debts due the bank, with an esti-
mate showing what part is regarded as bad or doubtful, and what funds
are relied on to meet any deficiency arising from such causes.

5. COpy 0f the rules and regulations for conducting the business 0f the Bank
of the United States.

I have the honor to be,

Very respectfully, yours, .
N BIDDLE, President
apiel Web

" Chairman fﬂfe”CorT}. of Finance of the Senate qfthe U. Statu,
oston, Massachusetts.

Ho

Digitized for FRASER
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AWOWE

10
11
13

January
April
July
October

January
April
July
October

January
April

July
September

Digitized for FRASER
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Federal Reserve Bank of St. Louis

N

1832.

1833.

1884.

RECAPITULATION.

Notes discounted.

49,602,577
48,449,592
45,836,425
46,694,169

43,626,870
41,574,206
41,693,209
42,226,275

38,609,069
36,130,141
34,423,921
34,863,326

87
95
65
46

32
29
04
42

46
96
72
55

Domestic bills.

16,691,129 34
21,481,100 59
22,579,655 55
16,999,141 04

18,069,043 25
22,749,723 50
21,676,688 51
17,867,927 56

16,302,392 24
18,676,675 66
16,601,051 00
12,196,172 10

Due in Europe.

1,356,080 45
1,687,565 79

Foreign bills.

630,144
2,982,197

3,106,833
3,942,019
1,911,044
2,375,390

1,801,669
2,255,090
3,827,413
3,859,820

22
65

33

58
23

48
76
03
92

Balances due from
State banks, includ-
ing their notes.

6,116,524 05
6,300,643 70
6,939,743 55
7,290,444 01

5,979,798 61
5,054,977 30
5,292,181 95
6,051,141 18

5,041,510 57
4,215,376 11
4,130,080 98
3,427,610 32



POwW

O~NO <

9
10
11
12

N. B, No account of bullion rendered by »ny of the office* with the exception of New Orleana.

1832.

January

April
July
October

1833.
January
April
July
October

1834.
January
April
July
September

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PRpR e

1
1
1
1

1
1
1
1

Balances due
to State
banks.

1,951,103 19

2,202,135 47
3,221,406 85
1,997,843 39

2,091,891 49
3,029,797 79
2,282,729 74
1,331,168 38

1,522,124 36
2,019,886 27
2,156,797 A4
2,499,022 66

Recapitulation— Continued.

Gold.

112,204 33

36,049 58
119,326 82
93,566 47

457,555 64
448,106 35
506,500 97
514,976 84

575,343 j9
593,585 23
706,066 91
906,993 37

6,926,618 79. Bullion at
eluded, 2584 *

Silver.

6,993,261 03. Bullion at New Orleans 60,514
849

7,599,756 97. Do do
7,985,284 60. Do do
8,494,291 9%6. Do do
8,553,555 58. Do do
9,592,315 09. Do elo
10,148,464 67. Do do
9,455,895 33. Do do
9,586,423 53. Do do
12,117,931 02. Do do
11,956,904 62

15,244

8,271
8,271
449
449

449
449
449

officc New Orleans in-
. . a [ ]

7,038,823
7,029,310
7,519,083
8,078,851

8,951,847
9,001.661
10,098,816
10,663,441

10,031,237
10,180,008
12,823,997
13,863,897

Total of apecie.

SN

853

51

76
99

Public deposites,

including re-
demption  of
public debt.

12,788,046 59
9,940,931 67
12,115,415 92
13,860,587 99

12,969,139 65
8,730,291 59
6,772,096 34
10,060,891 44

4,419,491 79
3,142,383 14
2,864,519 53
2,314,294 02

8.1



179 [ 17 ]
Domestic bills purchas s, April to g July, 1534, at Bank
p[fh? dS e dfﬁg several éﬁlCGSy
Bank United Slates 1,253,733 65
Office Portland - 359,753 10
Portsmouth - 101,162 54
Boston - 2,075,686 27
Providence - 564,556 87
Hartford - 85,380 51
New York - 1,152,591 91
Baltimore - 199,620 60
Waﬁhm%t(?n - 10,190 00
Richmo 831,364 68
Norfolk 202,390 53
F yeftevnle - 131,752 04
Charleston - 1,277,189 86
Savannah - 240,698 31
Mobilg - 1,296,758 37
New Orleans - 2,588,024 32
Natchez . 2,142,517 18
St. Louls - 62,765 80
Nashville - 214317 37
Loujsville - 150,048 26
Lexington - 64,546 20
Cincinnati - 118,180 30
Plt#burgh - 18,056 99
Buffal . 185,985 54
Utica - 108,127 75
Burlington - 75,479 06

$15,557,188 01

Digitized for FRASER
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Statement of the exchange transactions qf the Bank United States and Offices, for the year 1ss2. P

Domestic bills pur- Domestic bills col- Draftsof Bank U. S.  Drafts of Bank U. S.

chased. leoted. and offices, on eack and offices on the
other. State banks.
Bank United 8tates * . - 5,782.041 35 8,828,121 YA 5,091,235 00 39,829 00
Office, Portland . . . 391,350 94 260,475 86 230,071 86 38,013 80
Portsmouth - . 326,799 14 19,607 67 166,505 21 5,300 00
Boston . . . 4,289,957 42 860,099 38 894,113 08 7,539,000 00
Providence - — . 1,321,320 67 484,417 56 588,598 34 16,690 38
Hartf'ird - . 197,573 18 60,000 29 108,780 66 2,139 59
New York o . 3,141,481 80 15,172,357 00 1,041,608 40
Baltimore . . 1,161,580 10 3,646,603 08 1,456,666 00 1,412,000 00
Washington . - 1,041,155 56 2,139,692 82 5,833,185 39 448,405 82
Richmond . . 2,847,304 08 3,694,141 01 657,382 70 8,342 93 -
Norfolk . . . 1.264,8:15 32 264,233 03 1,612,156 47 22,213 52 oo
Fayetteville . . 1,659,369 80 72,402 45 1,126,708 88 101,841 03 o
Charleston . . 4.206,054 04 160,057 00 1,558,328 80
Savannah - . 3,029,248 87 2,672,448 00 635,182 01 624,418 00
Mobile . . . 4,720,150 61 _ 2,519,189 56
New Orleans . - 13,251,760 64 234,101 31 1,500,596 56
Natchez - * 4,077,927 29 182,038 00 2,448,547 51
St. Louis - . 273,387 24 457,289 07 795,963 87
Nashville o o 3,222,386 46 150,360 68
Louisville o o 4,033,802 64 78,408 00 337,956 34
Lexington - - 1,505,521 45 684,844 57 517,746 08
Cincinnati . - 1,788,429 03 130,600 00 865,486 00 2,142 67
Pittsburgh . - 1,754,565 86 1,180,158 27 624,981 19
Buffalo . - 899,714 67 413,167 00 1,652,532 97 1,005,015 65
Utica . - 587,302 99 385,269 62 367,494 77 951,553 98
Burlington o ] 741,652 63 15,529 14 14,708 93 144,430 94
Totals - . - *67,516,673 78 *42,096,062 07 *32,796,087 26 *12,361,337 31

Digitized for FRASER
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Notes of Bank U. S. State bank notesrec’dat B’k Transfers of Treasu-
and offices received.

Bank United State*
Office, Portland

Portsmouth
Boston
Providence
Hartford
New York
Baltimore
Washington -
Richmond -
Norfolk .
Fayetteville -
Charleston .
Savannah -
Mobile
New Orleans -
Natchez -

* St. Louis .
Nashville -
Louisville -
Lexington .
Cincinnati .

* Pittsburgh -

Buffalo
Utica - .
Burlington -

L T I I |

Totals - .
Foreign €X ch
Do

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

6,789,735 00
91,160 00

2,249,785 00
45,515 00
25,565 00

13,542,835 00
1,601,470 00
199,800 00
230,730 00
104,610 00
247.815 00
1,081,200 00

272,130 00
1,291,145 00
45,940 00
1,212,635 00
997,470 00
3,763,662 00
1,042,670 00
3,491,405 00
840,895 00
174,700 00
84,540 00
21.815 00

#39,449,527 00

ange purchased

do

sold

Statement— Continued.

U. S. Soffices out of placet
where offices are locatcd.

4,373,000 00
156.000 00
14,782 00
200.000 00
90,369 00
235.970 00
46,435 00
80,210 00
2,273,477 39

432,505 00
875,543 00

3,037,730 00
1,085,200 00
560,905 00

497,542 00
359,158 00

1,179,555 00
2,150,887 00
1,766,700 00
1,349,004 91

865,584 00

$21,630,557 30

rer United States.

6.495.000 00

125.000 00
360.000 00
180.000 00
125.000 00
525.000 00
450.000 00
5.390.000 00
530.000 00
1.150.000 00
15.000 00

25.000 00

600.000 00
10.000 00

20,000 00
25.000 00

40.000 00
35.000 00
*16,100,000 00

Transfers of office

balances. Totals.

47,166,629
1,167,372
657,994
16,392,954
2,726,910
755,028
33,469,717
9,808,529
17,325,716
7,967,900
4,850,553
4,098,680
7,005,639
-10,024,026
8,596,670
16,838,508
6,754,452
3,339,275
4,877,759
8,572,986
3,770,782
7,482,617
6,551,487
5,951,830
3,725,166
1,838,720

241,717,912
- 9,253,533
m . - 4,203,204

*255,174,650

9,767,667 47

*9,767,667 47



RECAPITULATION.

Domestic bills of exchange purchased
collected
Drafts of bank and offices on each other
State banks

Notes of bank and offices received . . . .

State bank received out of places where offices are located .
Transfers on account of the United States . - -

of office balances . .

Foreign exchange purchased - . . -
sold .

67,516,673 78
42,096,062 07
32,796,087 26
12,361,337 31
39,449,527 00
21,630,557 30
16,100,000 00
9,767,667 47

241,717,912 19
9,253,533 61
4,203,204 67
13,456,738 28

$255,174,650 47

The amount of premiums on domestic exchange received by the bank for the same period, is $217,249,56j which is about onc-clcventh of the one

per cent, on the aggregate amount of $241,717,912 19.

Digitized for FRASER
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October 1, 1833.

Bank United States

Office, Portland
Portsmouth
Boston
Providence .
Hartford
New York
Baltimore
Washington
Richmond
Norfolk
Fayetteville
Charleston
Savannah
Mobile
New Orleans
Natchez
St, Louis
Nashville
Louisville
Lexington
Cincinnati
Pittsburgh
Buffalo
Utica
Burlington

Agencies

Digitized for FRASER
http://fraser.stlouisfed.org/
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/

Sept.

=ORRRREEE &8 =88

BR > BBBREnob

Public Deposites, October 1, 1833,

Redemption of pub- Deposites on acc’tof Deposites on acc’t
lic debt Treasurer U. S,

less overdrafts and

special deposites.

565,503 09 984,411
- 51,106
1,263 39 1,860
4416 19 848,633
1,363 12 31,691
2,818 69 5,462
174,491 85 3,292,922
854 28 218,821
63,244 46 243,238
30,924

_ 61,020

: 23,737
7,845 69 52,038

. 29,854
89,587
280,321
145,882
a 47,447
9,303
- 71,478
15,161
62,088
78,048
16,017
529
201

*821,799 76 *6,691,883

40

35

15

of public officers.

311,603
29,198
54,450

288,623

3,224
25,911

401.022

137,856

170,265
60,685

102,578
30,459
32,628
50,441
53531

155,996

3,990

220,870
36,861
12.203
43,827
50,378
20,5:33
20,317

9,299
27,992

*2,354,752

38
52

32
69

92
75
16

67

Totals.

1,861,516
80,304
57,575

1,141,672
36,278
34,192

3,868,437

357,532
476,748
91,610
163,598
54,196
92,513
80,296
143,119
436,317
149,873
268,318
46,165
83,682
58,988
112,467
98,582
36,335
9,829
28,283

-

*9,868,435

RERRBBRIBLERIFBRRENBBBL5 S8R

58

Circulation.

1,433,504
152.490
106,480
190,400
114,865
166,537
624,873
312,523
679,437
577,480
602,065
892,445
996,350

1,172.420

1,418.560

3,280,130
804 790
500,120

1,076,440
607,870

1,170,745
915,905
483,085

403,610
313,815
235,820

1,835

*19,234,594

888888888<3888888888

o
o

8 888888
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January 1, 1834,

Bank United States <
Office, Portland -
Portsmouth -
Boston -
Providence -
Hartford -
New York -
Baltimore -
Washington -
Richmond -
Norfolk -
Fayetteville -
Charleston *
Savannah -
Mobile * o
Mew Orleans *
Natchez' -
St. Louia -
Nashville -
Louisville -
Lexington -
Cincinnati -
Pittsburgh -
Buffalo -
Utica -
Burlington -
Agencies - -

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Jan.
Dee.

Public Deposites, Janvary 1, 1834,

Redemption of pub- Deposites onacc’tof Deposites on

lic debt. Treasurer U. S., count of public

less overdrafts and officers.
special deposites.

550,989 53 98,316 09 143,190
- 3,640 03 53,285
896 95 1,510 06 40,842
4,008 62 73,822 98 158,149
- 3,116 28 28.318
3,734 00 166 85 74,572
90,967 77 574,750 41 90,794
660 64 83,395 65 56,218
63,344 46 : 90,370
6,392 83 82,601

102,473 50 5,156

9,921 47 53,226

7,8*5 69 138,431 19 29,293
. 18,220 40 41,146

b 24,046 42 24,878
481,107 99 192,384

139,548 03 5,312

110,399 29 102,884

2,204 41 45,009

30,572 27 3,226

14,850 57 51,988

33,097 98 60,560

15,513 13 28,012

7,884 26 11,607

4,842 25 14,159

9,414 26 45,533

*7*1,347 66 *1,976.43S 60 *1,532,723

Totals.

792,395
55,925
43,249

235,981
31,435
77,473

756,512

140,274

153,614
88,894
107,629
63,148

175,570
59,367
48,924

673,492

144,860

213,283
47,213
33,798
66,838
83,658
43,525
19,491

19,001
54,948

#4,230,409

Circulation.

1,460,614 oo
152.370 ¢
60,230
179,650 .
91,075
109,442 con
774643 ©
323478
562,572 o
720,580 o
513.220 r
988,727 o
1,269,620
1,125,525 ¢/
1,460,870 ¢
3,131,650 .
889,825 .
357,555 .
1,103,635 co
427,405 ¢
1,184,642 co
985,610 co
387,100 v
266,315 &>
234.370 ©
170,820 00
1,755 00

918,938,298 00



Public Deposites, March 1, 1S34.

Redempt'on of Deposites on ac’t Public officers. Totals. Circulation.
March 1, 1834. public debt. ofTrcasiirerU.
S. lessoverd'fts
andspe’ldep’s

Bank United States - * - March 3 548,959 61 96,092 33 102,071 45 747,123 39 1,488,739 00
Office, Portland . . . February 24 - 692 61 48,367 46 49,060 07 95,790 00
Portsmouth . . . it 618 49 674 68 38,990 42 40,283 59 49,450 00
Boston . . . 27 4,008 62 571 89 142,197 49 146,778 00 239,415 00
Providence . . M - 1,728 78 26,543 98 28,272 76 67,180 00
Hartford . . . 24 2,524 59 166 85 68 724 49 71,415 93 111,462 00
New York . . . 26 90,796 46 14,892 57 89,215 20 194,904 23 820,462 00
llultimore . . . 24 543 87 - 55,698 46 56,242 33 280,.",78 00
Washington . . . 22 63,244 46 - 67,147 01 130,391 47 557,597 00
Richmond . . . 25 - 2,388 26 85,207 53 87,595 79 615,085 00
Norfolk . . . 22 - 8,719 36 3,766 64 12,486 00 500,990 00
Fayetteville . *4 - 6,752 68 54,824 37 61,577 05 945,800 00
Charleston - - 1% 6,379 90 100,699 42 24,084 51 131,163 83 1,393,280 00
Savannah - . . - 1,485 16 33,608 37 35,093 53 983,615 00
Mobile . - - n - 1,398 05 39,195 1 40,593 16 1,465,375 00
New Orleans - . 10 - 61,916 60 77,695 69 139,612 29 3,525,325 00
Natchez . . . 6 - 2,255 01 8,825 42 11,080 43 899,210 00
St. Louis . . . 10 - 165,818 36 131,100 32 296,918 68 417,960 00
Nashville ' - - 12 - 6,741 91 49,582 63 47,324 54 1,125,825 00
Louisville . . . 13 - 34,050 39 1,257 39 35,307 78 533,560 00
Lexington . . . 17 - 530 38 60,708 25 61,*38 63 1,010,805 00
Cincinnati . . . 13 - 5,851 79 50,346 78 56,198 57 937,330 00
Pittsburgh . . . 27 - 14,233 27 28,314 01 42517 28 335,160 00
Huflalo e 19 - 3,007 66 7,981 41 10,y89 07 215,750 00
Utica . . . *5 - 4,105 00 16,616 95 20,721 ys SO0S,115 00
Burlington . . . 18 - 9,151 88 40,161 39 49,313 27 134,700 00
Agencies - -m - . 1,915 00

#717,076 00 *543,9*4 89 #1.343,2)2 73 *2,556,233 52 *18,960,273 00
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Statement of all the dividends of the Hank, with an account of any existing surplus fund, or contingent fund.

When declared. Amount of divi- Hate per Contingent fund. Surplus profits. Fund to extinguish  Total surplus
dends. cent. the cost of bank- fund.
ing bouses.

July, 1817 910.000 2 6-10 110,773 40 110,773 40
January, 1818 1.400.000 4 93,713 24 93,713 24
July, “ 1.225.000 312 91,151 37 91,151 37
January, 1819 875.000 212 125,887 89 125,887 89
July, « None declared 1,119,156 98 1,119,156 98
January, 1820 Do 1,904,100 53 1,904,100 53
July, “ Bo 2,622,930 84 2,622,930 84
January, 1821 Do 3,356,787 55 3,356,787 55
July, - 525.000 112 3.550.000 00 5481 45 3/555,481 45
January, 1822 700.000 3 3.550.000 00 23,577 53 3,573,577 53
July, “ 787.500 3 14 3.550.000 00 245,796 07 3,795,796 07
January, 1821 875.000 -2 3,824,902 78 3,824,902 78
July, “ 875.000 212 3,808,941 61 57,487 82 3,866,429 43
January, 1824 875.000 212 3,923,533 29 111,570 84 3,935,104 13
July, “ 875.000 - 3,737,549 40 203,503 30 4,941,052 70
January, 1825 875.000 5 ? 3,750,947 67 359,756 06 4,110,703 73
July, * 962.500 234 3,907,959 07 552,200 94 4,460,160 01
January, 1826 962.500 234 3,979,399 52 753,392 96 4,732,792 48
July, @ 1.050.000 3 3,985,847 97 921,534 32 4,907,382
January, 1827 1.050.000 3 4,033,067 11 1,019,096 42 5,052,163
July, “ 1.050.000 3 4,046,999 27 1,242,597 57 5,2b9,596
January, 1828 1.050.000 3 4,312,314 95 1,595,192 95 5,707,507
July, “ 1.225.000 312 4,380,645 53 1,519,545 59 5,900,191
January, 1829 1.225.000 312 4,519,422 96 1,619,820 52 6,139,243
July, « 1.225.000 312 4,975,606 41 1.500.000 00 6,475,606
January, 1830 1.225.000 312 5,158,657 68 1.500.000 00 6,658,657
July. « 1.225.000 312 5,332,491 55 1.500.000 00 6,882,491
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January, 183f 1,32.%000 3 1-2 5,452,040 95 1,620,209 62

july, Ty, 183 1,225,000 312 5,607,488 36 1,750,000 00 m ?%@%%gg g;
January, 1832 1,225,000 312 5,611,746 57 1,750,000 00 551,292 05 7/913'038 62
July, “ 1,225,000 312 5,614,349 96 2,386,218 69 611,292 05 8611860 70
January, 1833 1,225,000 312 5,619,739 09 2,755,334 44 671,292 05 0.046.365 58
July, & 1,225,000 312 5,627,809 71 3,132,285 00 731,292 05 0.491.386 76
January, 1834 1,225,000 312 5,638,688 60 3,152,877 78 976,019 59 9,767,585 97
July, “ 1,225,000 312 5,901,955 87 3,166,670 71 976,019 59 10,044,646 17
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Stad(ﬁme
jces
0t1June

Philadelphia
Portland -
Portsmouth
Boston -
Providence
Hartford -
New York
Baltimore -
Washington
Richmond
Norfolk
Fayetteville
Charleston
Savannah -
Mobile *
New Orleans
Natchez -
81. Louis -
Nashville <
Louisville -
Lexington -
Cincinnati .
Pittsburgh -
DigitizeBuffaleRASER

http://fri8%3stiouisted.org/
Federal Reserve Bank of St. Louis

arl)d he an

i i e R
an Py 183\9( Iso gsaemen i

Hanking houses.

Cost.

413,081 19
116,777 02

87,000 00
110,657 34
34,613 10
36,024 07
35,109 65
13,385 02
67,727 78
48,885 00
24.096 92
48 000 00
19,051 71

15,000 00
45,608 42
32,180 23
23,519 84
22,105 00
17,469 90

houses d ?ther rehal est ? t[h
eon [’I e sse?&] ea etothec
esurplustun

Other real estate.
Estimated Cost. Estimated
value. value.
320,000 00 71,904 34 68,291 34

- 3.640 00 3,.640 00
70,000 00 . -

. 28,315 25 15,100 00
110,000 00 - _
25,000 00 50,200 00 24530 00
26,765 46 141,058 31 113,244 73
12,000 00 62,838 85 41,597 38
25,000 00 47,690 00 48,400 00

2,000 00 15,151 13 6,775 00
30,000 00 8,500 00 8,000 00
48,885 00 - -
24,096 92 _
48,000 00 —

19,051 71
15,000 00 G0336 04 42,710 00
45,608 42 104,388 14 102,988 93
20,000 @O 175,611 12 28,015 28
23,519 84 . — -
22,105 00 59,657 16 42,108 49

30,000 00

k

continge H?

Suspended debt

Amount.

1,015,276
12.211
34,964
44,517

4,508
23,586
44,458

203,387
234,869
385,741
116,945
74,620
98,950
34,838
5,396
233,788
273,856

2,712
58,888

197,109

83
15
26
99
66
91
32
42
27
55

38
71
34
09
77
52
50

99
04
99

50
98

AR &

Probable loss

thereon.

478,395
9,095
23,518
16.487
2,515
8,758
23,757
132,281
59,469
255,077
97,550
18,305
44,769
27,783
450
71,257
825

9,232
97,429
42,624
54,297
35,152

3,462 50
900

13
00

Losses chargea-
ble lo the con-

tiagent fund.

441,407
7,02
83,282
38,521
925
16,546
72,622
1,649.313
234,020
38,364
239,135
100,276
157,561
152186
456
49,209

1,991
174,682
202,778

70,037

14



Burlington - - - 11,550 00 11,550 00 23,480 08 9,339 92
Cincinnati agency - . . 905,801 97 1,043,397 74 1,209,533 19 165,706 26 53,031 10
Chillicothe do - _ 44,149 41 39,618 84 135,974 34 58,184 29 23,335 90
1,221,942 19  *918,582 55 1779241 75 1628420 81 5,034,565 53 1,744,427 13 3,806,707 80
Deduct estimated value . 918,582 35 1,628,420 81
Estimated probable loss ~ « - >303,359 84 *150,820 f4
RECAPITULATION.
Estimated probable loss on banking houses - - - - - - - - - - - - 303,359 84
Do do on other real estate . . . . . . . . . . . 150,820 94
Do do on suspended debt - . . . . * 1,744,427 13
Amount already chargeable to the account of “ losses chargeable to the contlngent fund,” belng for desperate debts and losses
on sales of real estate 3,806,707 80
Total of the ascertained and estimated losses of the Bank ~ - - - *6,005,315 71
The surplus funds of the bank are the following:
The *“ contingent fund provided to cover the losses of the bank” . . . . . . . . . 5,901,955 87
The “fund for extinguishing the cost of banking houses” . . . . . . . . . . 976,019 59
The “ profit and loss account” present unappropriated balance . . . . . . . . 3,166,670 71
*10,044,646 17

Total of the surplus funds of the bank
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[ 17 ] 190
GENERAL MANAGEMENT OF THE BANK FROM 1818,

Extractfrow the memorial of the Bank of tr}e United Staf 1o Con-
gress, In theyear 1820, and from statement ot Committee o1 Directors.

4th, “ Under the 14th section of the act {ncorporating the bank, the bills

or notes of the bank, originally made payable, or which shall have become
%agable, on demand, are made” receivable in all gayments to the UnltTd
otates, unless otherwise directed by act of Congress. Under this requla-
tion, the Power of the bank to make its capital available, either for its own
profit or the [)ubhc?ood, Is greatly abridged. ~ The sphere of Its circulation
Is limited to those places where It'is least wanted, and made to cxclude those
where |t would be eminently useful. while the whole currency of vast sec-
tions of the country 1S there Yfrequent_ly{ greatlﬁ embarrassed.”
_In supﬁort of this memorial, ac?mmlt et of the directors visited Wash-
ington, and the following extracts from the statement made by them to the
committee of Congress, 1o whom the above memorial was ‘referred, will
explain the nature ‘of the difficulties from which they requested relief:

« No subject connected with the currenC)( can be of more importance than
the circulation of the notes of the Bank of the United States. They may
be made mﬂmteU useful in purlfymgn, sustaining, and increasing the sound
currency of the Union; but they are but partially so atgresent, and it Is not
In the power of the bank, so long as they are receivanle by.the Government
at all points where they may be “tenderéd, instead of being received only
where they may be payable; to make them co-extensively useful with the

1n.
2d. *“It diminishes and deran_?es the currency of the whole countr){.
The papk was under the necesslgto rotect 1tf]elf from danger, and 10
avoid charglntg itselt to an. unlimited amount with the cost of adverse ex-
changes, to forbid the offices with which the exchanges were unfavorable
t0 155Ue their notes. It, however, issued jts.own notes, and the offices against
which the exchanges did_not run, issued their notes without any limit but that
of the demand, yet the circulation of the bank was, by this cause, great|y de-
creased, Thus, for example, in the short space of five months, from the 1st
@é)g|3l81388169,,t0 the 30th August, 1819, it was reduced from 86,045,428 to

This, however, does not show the entire extent of the abstraction from
the c_urrencY which this cause i)_roduces. Let it he supposed that the cir-
culation of the bank s four millions of dollars, and that ‘one half of It ha»
been ssued by offices to the south and west, and 1S in use for the purposes
of being remitted fo the north and east It is thereby as much taken out of
the currency as if it was destroyed, and it leaves_onlytwo millions of cur-
rency furnished by the bank. °But the bank will probably have four mil'
l1ons of specie in 1ts vaults, and if cannot safely have less Under these J)e%u
lar cncumsﬁanceS' th\ss m.also is withdrawn trom ﬁlr.culatlon. us, the
ank,.n%ﬁ }f\/ltffau t,.ﬁut by}e necfessn hich is Impose ugor’] It,
as withdrantour mil |or]so specie fro tecurrencY, and hasgiven
a substitute In 1ts notes, only to the amount of two miflions. I’ this
view the currency has been diminished two millions; but even this is not
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the worst view of it. ~ Let us suppose that the notes of the pank and its
hranches,.could not he converted |nt% bills. of. exchiange,_and there 1S no
doubt, 1t is presumed, that with its high credit, it could &asily do what many
local banks™ have accomplished, It Could circulate two dollars of its bills
for eve_rY_ dollay 1t should have in its vaults. Then it is supposed to have
four miltions, of doll?rs In its vaults, and could. circulate eight millions of
Its notes, which would be equal to gold and silver. It woUld then have
added four millions to the currency,” while at present it diminishes it to the
am?_unt of two millions, makmg d practical difference of no less than six
millions in the sound currency 0f the country.

Instructions to the Branches, 25th Sept., 1819.

14th. When the notes of an office (above five dollars) shall appear to be
drawn from it, to be used as a substitute for exchange, it shall immediately
cease to issue them, unless it be indispensably necessary to sustain the credit
ofthe office to do so. | . . L
On. this prmugle IHWI” be mexgedwnt, considering }]hat the ex,chan%es,run
steadily and constantly against the western country, that the offices of Pitts-
ur_?h, Chillicothe, _exm?ton, Lom?vnle, and Cincinnati, .should |ss(¥_e
thelr notes, unless 1t be Tndispensably necessary to sustain their credit
until_the further order of the Board. “Indeed, as long as their notes are
received in payment of the revenuT at all points, thé committee fear the
bank will be unable, without great loss and embarrassment, to allow the
western offices to issue their notes with any freedom. _
20th. The commjttee have anxiously endeavored to devise some meaus
b}/f_whlch some activity might be given to the business of the western
t%utlc s calculated alike “to meet the ‘interests of the country and the bank:
the immense portion of capital alread Rlaced In thém, the badness

g,enerally of the currency of that portion of the country, and the impgssi-
llity urider the exwtm_g Brovmons of the charJ_er, t(f locate the notes ?fthe
offices where they are 13sUed, are insuperable difficulties in the way of an
extensive operations. de way of experiment, (which, if it succeed, ma
be repeated ang extende 1 thé committee propose that a small bill business
te attempted In the western offices during the ensuing season of trade.
They propose that the offices of Lexmgton and Louisville shall be allowed
to purchase undoubted bills on New Orleans, at not more than sixty da%/s
3|?ht, to an amount_not exceeding $100,000 each. That Chillicathe be
alfowed to urcha?]e in like m?]nner to an amoynt not exceedmﬂ 650,000.
That In these purchases they shall not issue their notes, but shafl draw (in
the form_of checﬁ?| on the bank at Ph|Iade(I]ph|a, at not less than four
months from the dale. This mode IS preferred to the issue of the notes of
tue offices, wh%ch are mweﬂlatela/_ remitted to tge Atlaﬂtm, ffand absorbed.i
the payment 0Fduties, Which reqaires, to_reimburse the office into whic
they are #)ald, the transportation of specie, which the bank is anxious to
avold as far as possible, as a measure alike injurious to the bank and the

country.
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No. 1.
Domestic bills purchased during t r
p i p%cpne/ e}i)e/a 1822, and the year 1533,

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Where purchased. 1322, 1833.
Bank of the United Stat $107,291 14 56,821,952 04
O?flce Portland alles L - 868,518 40
Portsmouth - * - 476,482 6/
Boston - 1267193 94 7,785,723 19
Providence 511,800 94 1,759,704 74
Middletown * 108,000 00 %Io%ed.
Hartford * - 232356 97
New York 916.040 00 3,228,447 32
Baltimore x 684,437 59 1,012,352 77
Waﬁhm%té)n 4%9,121 88 836,800 04
Ric mﬁ 1,680 3,333,993 63
il siele 0 Tabyan o
ayetteville , 00/,
Cratein M G
RIA Ob”ce)l 21791'039 00 1%%%%9 35
W 1) 1 ] ]
Ntchez | 5100585 60
St. Louis -V 248,443 83
Nashvil|e : 1,621,639 64
Loujsville 33,968 00 3,250,876 16
Lexington 39,228 00 1,185,398 75
Cincinnati 1,412,721 54
huicotne RN SR
Buap ; 945374 11
Utica . 491,034 34
Builington 978,146 42
Totals, * 7353190 56 71,761,370 86
Foreign bills ¢327,199 30 *9.656,067 88
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No. 2.

Comparative circulation ofJanuary, 1s23, and April, 1ss2.

January 2, 1823. April 4, 1832.

oo

Bank of the United States *593 475 $2,

_ 3,4 715,21
Office Portland - _ . 143,615
Portsmouth . - 90,610 100,855
Boston . 172,595 264,720
Providence - 47,920 125,160
Hartford . 82,132 200,517
New York 247,498 710,938
Baltimore 589,895 465,693
Waﬁ mtT]]t(?n 600,585 546,172
Richm 232,450 471,485
Norfolk 212,005 619,610
F%yettevnle - 124630 887,685
C arlestﬂn - w325 1,003,665
Savanna 98,345 1:317.060
Mobile . . 1,876,315
New Orleans - 744,755 3,566,560
Natchez - - 194,130
St. Louis . 395,®75
Nashville - - 1,609,885
Loujsville . 20,650 154,900
Lexington - 19,225 1,210,055
Cincjrinati - - 1,128,460
Pittshurgh - 27,087 761,897
Buffalo - . 537,740
Utica . - 452,655
Burlln?ton - - 299,945
Agencles - 5,945 2,015
Totals, - $4361,058  $22.455,620

25
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Date.

181" -
JiWary, 1818 -
July, " < ,
January, 1819 -
it .
January, 1820 -
i
January, 1821 -
January, 1822 -
it
January, 1823 -
d
January, 18?4 -
January, 1825 -
(* ,‘
January, 1826 -
July, i -
January, 1827
it
January, 1828 -
July, i<
January, 1829
o1
January, 1830
January, 1831 -
. .
January, 1832 -

July, i
January, 1833

January, 1 -
July, %34 -

Digitized for FRASER
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1

Profits o f the Bank.

Discounts.

325,359
1,152,3-9
1,210,106

988,218

863,239

694,611

673,302

620.478

566,466

512,174

557,568

573,725

652,828

678,566

636,893

558,630

66J, 808

711,058

722,868

721,606

724,627

697,961

779,671

823,240

882,689

876,599

889,149

889,911
1,049,710
1,254,319
1,298,051
1,234,520
1,121,443
1,074,112

939,341

34
54
35

Exchange

873 21
51,044 18
101,039 77
142,186 93
1*3,820 18
106,805 70
65,327 05
44,882 71
49,092 34
32,523 77
62,716 4S
49,802 83
97,303 46
67.353 42
90,395 98
78,766 11
142,857 31
107,354 50
169,598 23
101,386 53
227,388 08
190,750 04
260,453 13
274,045 86
359,283 79
372,961 60
452,418 65
401,485 58
556,283 01
584-,331 51
741,752 90
676,125 99
751,287 75
605,356 28
759,993 32

Total net profits. JP.ate percent,

1.021,873
1 382,216
1 266,180
899010
983 479
784,843
718,590
733,867
750,438
719,006
1,009,727
884,105
932,488
929,083
976,932
1,031,255
1,154,934
1,162,485
1,218,141
1,1*7,562
1,273,501
1,202,595
1,349,352
1,325,274
1,381,199
1,392,442
1,414,351
1,344,779
1,590,2*1
1,716.292
1,861.218
1,594,115
1,601,950
1,430,320
1,498,434

69
75
56
32
87

of dividends.

26-10
4

312
21-2
| Carriedto
> contingent
j fund.
11-2
2
214
21-2
212
21-2
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Rates of exchange ai which draughts are sold, and domestic hills purchase_d or coIIected, h

Bunk United States

Office, Portland
Portsmouth
Boston -
Providence
Hartford
New York
Baltimore
Washington
Richmond
Norfolk
Fayetteville
Charleston
Savannah

1 Mobile
New Orleans
St. Louis
Nashville
Louisville
Lex ngton
Cincinnati
Pittsburgh .
Buffalo .

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Bank United States. Portland. Portsmouth

Draughts Billspur- Draughts Bills pur- Draughts Bills pur- Draughts
chased.

old.

par
par
par
par
par

par
par
par
par
par
par

EOE Y
“HhB e

par
par
par
par
par

oo w®a
B ath —&4

*

par a j
par a }
par a $

States and its Offices of Discount and Deposite, in 1833.

chased. sold. chased. sold.

par a k par par a
par - * .
par - par .
par - par -
par -
par - - .
par par par par
par . - _
par 1 par 1
par par a $ par par a
par par a § par par a
par par a $ par par «
* par a | * par a
i : °
i par a % par a
i par a £ par a
par * i
1 .
par par n 4 par a
par

.

th C—-

par

liar

par

par
par
par
par

Boston.

sold.
i
par a J

par
par

par
par
par ft \
1
par a \
par a 4
par a 4
pjr a i
par a J
par a £
|
pnra 4
par « 4
i
i
par a £

Bills pur Draughts Bills pur
ch.Iscd.

chascd.

par
par
par
par
par
par
par
par
par
par
par

i

i

|

Providcncc.

sold.

par a

par

par

par a
par a
par a
par a

par a
par a

par a

par a

*Ps e

th

©th

%

par
par
par
par

par
par
par
par
par
par
par

.

y the Batik 0f the United

Hartford.

Draughts NUspur-

sold. chased.
par a i par
- par
par
- par
- par
©
par par
. lar s
par par
par @ % par
par a % par
par a § par
par a |
.
par a 4
1
par a £
par a $
i
par a
par a
ul



. Rales of Exchange—COﬂtinUEd. 1

i Bank United States -
kOtKce, Portland -
Portsmouth -
Boston -
Providence -
Hartford -
New York -
Baltimore -
Washington -
Richmond -
JNorfolk -
Fayetteville -
Charleston -
Savannah -
ifobile -
New Orleans -
St. Louis -
Nashville -
Louisville -
Lexington -
Cincinnati -
Pittsburgh -
Buffalo -

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

\ *4
New York. . Haiti more. Washington. Itichmond. Norfolk. Fayetteville.
Draughts Billspur- Draughts Bills pur- Draughts Billspur- Draughts Bills pur- Draughts Bills pur- Draughts Hills pur-
sold. chased. sold. chased. sold. chased. sold. chased. sold. chased. sold. chased.
par a f par par par par par 2 4 par par 4 par 1
par par par . par . 4
par par 4 . * 4
par par par . 4 . . B .
par par par . 4 -
par par - 4 : 1 -
. . par par par 4 - | . 2
par par . - par . par . 4 =
par par par d J par - - par par par . par g
par @ $ par par m 4 par d 4 - - par par
par d 4 par par d 4 par par d 4 - par par .. par
par a 4 par par d 4 par par d 4 par par d 4 par par 4 par
par d + 4 par d 4 par a 4 . par d 4 . par a 4 - par d 4
. I : _ 4 .
ar 3 4 H par d 4 14 par d 4 14 par . par a 4 . par a 4
par a 4 | par.a 4 1 par | 10 1
1 4 | . | 1 .
para| | paraA par o 4 | paraA - par a 4 para4
par d 4 4 par.d 4 par d 4 4 par d 4 . par.a 4 . par.o 4
| par I 14 i I | 1 I
i 1 par d 4 I par d 4 - . . 9
para J - par d 4 . par a 4 1 par d 4 1 par d j
par & j par -



Rates 0f Exchange—continuea.

Charleston. Savannah. Mobile. NeW Orleans. St. LouU. Nashville.

Draughts Bills pur- Draughts Bills pur- Draughts Bills pur- Draughts B|"Spur— Draughts Bills pur- Draughts Bills pur-

sold. chased. ~old. chased. sold. chased. sold. chased. sold. chased. sold. chased.

Bank United States par d j I I 1 1 1 1 1 par 1 par

Office, Portland * - - - * - 4
Portsmouth
Boston - - 1 - 1 - 1 - 1
T'rovidence = . 1 - 1 - 1 - 1 - N 1
Hartford * . i . - - * 1
New York - para 4 . . sa X asal 441 1 - i
Baltimore - - 1 - 1 ¢ - 1 - 1 -
Washington <« par par par par 1 par par
Richmond - par d 4 par 4 4
Norfolk - pard 4 par d % 1 - - 1 - B 1
Fayetteville - par d 4 par g par d * par d 4 - par d 4 par ai
Charleston - - par d 1 par @ 3} paral . - par d 1 par d
Savannah
Nobile - par,d 4 - - par d J i - par d } .

EW Orleans - 1 - - 1 - - par a 4 par a4
st. f.ouis - . . - par d 4 4 - i
- Nashville - pard 4 par 4 $ par d 4 par d $ 1 par d (1

Louisville - par.dl par d £ par.d 4 par d J 1 par.d par d 4
Lexington - | 14 | ii L i | }
Cincinnati ¢ . par da U }
Pittsburgh . m - - sd1 par 1 par
Buffalo

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Bank United States

Office, Portland
Portsmouth
lloston -
Providence
Hartford
New York
Baltimore
Washington
Richmond
Norfolk -
Fayetteville
Charleston
Savannah
Mobile -
New Orleans
St. Louis
Nashville
Louisville
Lexington
Cincinnati

. Pittsburgh

| Buffalo -

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St.

Louisville.

Draughts  Bills pur-

sold. chased.

par [
- i
- par -
- pard J .
- pardi -
- pard} I
- paraj 4
- pard4 -
. 4
- paral 4
- par 4
Louis

Rates of Exchange— Continued.

Lexington.

Draughts  Bills pur-
sold. chased.

par

par i

par d J
par a }

par a 4
par d 4
par aJ 4
par d 4
par d | .
par .

Cincinnati.

Draughts Bills pur-

sold. chased.

par i

1

#

1

par -
par d J

par a J -
par a J

par a 4 1

par a j 4

par d 4 *

par a 4 -

| |

par 4

[ ]

Pittsburgh.
Draughts Bills pur-
sold. chased.
par ay 4
1
I
: 4
pat* par
par a J -
par d | -
par a 4
| 4
par a -
par d (‘ 4
| |
par d 4 4
par

BufTaloc.

Draughts  Bills pur-

sold. cliased.

para l 4

p»r

para 4
par a J
par a

par a 4

par a 4

861



Prices Current, exhibiting a comparative view of the rs‘g%iélse value of bank notes in 1810, and in 1829at vari ous

Spanish dollars
American “
Gold .
Boston

New York
Philadelphia
Pennsylvania
Baltimore
Maryland
Virginia
District Columbia
North Carolina
South Carolina
Georgia

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

| W % °® ® o 0 o | o o

Boston.
1810. 1829.
July 1. December 5.
par
par par
7j a 8 dis. j dis. a par
17 a 18dis. do
19} a 20 dis. J dis. a par

New York.
1816. 1829.
July 1 December J.
7 adv. par
17 dis. par
20 a 21 disc. i disc, a par
13 disc. 1disc.
21 a 22 disc. }disc, a par
13disc. 1 disc.
10a 12 disc, 1 disc.
do 1 disc.

Philadelphia.
1816~ 1829.
July 1. December J.
18j adv. para} adv.
17 adv. par
do - 4} adv.
do par
par
11 disc. par
4} disc. . par
10 disc, j disc.
4 adv. }aj disc.
7 disc. i disc.
4 adv. 2} disc.
6J adv. 1} disc.

Baltimore.

1829.
Dec. 5.

1816.
July 1

18 adv.

12 3 14adv.
8} a 9 adv.
2} adv.

JJ adv.

7 a 8} adv.
do

66T



Spanish dollar!
American

Gold

Hoiton note*
New York “
Philadelphia
Pennsylvania
Baltimore
Maryland "
Virginia n
Dist. Columbia "
North Carolina “
South Carolina “
Georgia

Digitized for FRASER
http://fraser.stlouisfed.org/

Washington.
1816. 1829.
July 1 December 5.
2043 22 adv. par
do par
20a 22 adv. 4 disc,
153 16 adv. par
6a 7 adv. par
6a’ adv. par
2 adv. par e
par par
par a 3 disc, par a 1disc,
do do

Federal Reserve Bank of St. Louis

Prices Current—Continued.

Richmond. Norfolk. Charleston.
1816. , 1829. 1816. 1829. 1816. 1829.
July 1 Dec. 5 July 1 Decembers. July 1. Dcc. J.
9 a 10 adv. par
do par 608 adv. par
8 adv. par 8 adv. par
5adv. par 2 adv. par
4dis. par J a Bldisc. par
par
7*9 dis. par 8a9 disc. par
9 a 10 dis. 1disc.
5 dis. 1a 14dis.
243 2J)dis. do
do do

Savannah.
1816. 1829.
July 1 December 5.
5 <9 disc, 14 disc.
do
do 14 disc.
do
do 14 disc.
do 4 disc.
do )
34 disc,
para | idv.

00¢



of 'mm\/T- 1i-
New Orleans.
1816. 1829.
July 1. Dec’ber 1

Spanish  dollars M 122 15 adv. par
American “ - -
Gold -
Boston notes - ° .
New York “ o - - .
Philadelphia “ . - -
Pennsylvania n
Baltimore “ - - -
Maryland “
Virginia “ - > -
District Columbia “

North Carolina
South Carolina n
Georgia

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Prices Current— continued.

Louisville. Lexinyton. Cincinnati.
1816. 1829. 1816. 1829. 1816. 1829.
July L Dec’ber5. July 1L Dec*ber5. July 1. Dec’ber 5.
10 adv. pap
- par 2 adv. par
4 adv. par 2 adv. par
3adv. par 2 adv. par - -
- par - - - -
4 adv. 1 disc.
4 adv.

Pittsburgh.
1816. 1829. NN
July 1 Dec'ber 5.2
18425 adv. par
10adv. r»r
9 adv. par
9

10¢
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Comparative statement of the Bank in January, 1523, and Jan., 1833,

Loans on personal security
Bank stock L d
Funded debt and other securities

Domestic bills of exchange

Loan to Government

Deposites....Public
Private

Real estate
Due by State banks
Banking-houses >

Premium on loan, &c. 5 *
Circulation

Specie
Conting’t fund to meet Iosses &c.

Profit and loss....Surplus and con-

tingent interest
Debt to Baring, Brothers & Co.
k aqd Hope & Co.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

January, 1833.
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3824 902
117,193 g6
1,292,709 49

January, 1833.

Paid off by Gov't or
sold bv the bank.

6,028,840 69
7518677 26

813,547,517 %

1,895,169 75
3,857,907 12

569,779 60



GENERAL STATEMENT FROM

Digitized for FRASER
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Dater.

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

1819.
January * *
February -« -
March - -
April
May
June
July .
August - .
September . -
October . -
November
December

1820.
January =" .
February .
March - - *

DigitiZABribr FRASER
http://fraser.stlouisfed.org/

Dills discounted

ou personal

curity.

29,609,591
30,359,742
29,862,522
29,998,697
30,318,932
28,089,093
57,841,902
17,125,441
26,989,992

27,092,278
26,479,492
85,682,304
24,882,499
24,136,526
23,480,897
22,762,874
22,549,619
22,448,606
91,226,128
21,423,422
20,897,738

20,980,951
20,934,496
20,895,429
21,105,149

Federal Reserve Bank of St. Louis

se-

61
75

50
77

10
12

13
12
71
45
54
(8]
30
00
99
56
30
62

89
43
90
80

Bank stock.

11,244,514 19

10,616,580
10,865,072
10,859,811
10,591,811
10,204,131
10,335,211

9,704,421

8,934,712

8,363,291
8,913,388
8,775,975
8,437,611
8,203,252
8,008,693
7,940,854
7,935,010
7,843,244
7,937,515
7,759,979
7,081,785

7,035,463
7,159,113
7,203,161
7,157,911

92

General statementfrom 1818,

Funded debt.

327,645
349,200
363,700
382,310
548,241
421,845
445,331
376,681
302,794

330,693
234,565
174,615
159,915
164,412
245,412
236,914
236,459
215,964
229,024
2,050,564
1,999,375

1,897,563
1,339,878
1,340,888
1,356,988

Total.

41,181,750
41,325,523
41,091,295
41,240,818
41,458,985
38,715,070
38,622,445
37,206,544
36,227,199

35,1,86,263
35,627,415
34,632,894
33,480,025
32.504,192
31,735,002
30,949,642
30,720,888
30,507,815
29,392,668
31,833,966
29,978,899

89,913,978
29,433,488
29,439,419
29,620,049

80
15
81
20
27
60
43
10

79
62
96
94

95
72
83
36
39
27
06

19

05
40

Domestic bills of Total of discounts

exchange.

1,375,087 86
1,386,174 46
1,279,869 61

1,487,180 77
1,749,737 83
1,785,719 37
1,818,255 99

and bill-.

41,181,750
41,325,523
41,091,295
41,240,818
41,458,985
38,715,070
38,622,445
37,806,544
36,227,499

35,786,863
35,627,445
34,632,894
33,430,025
38,504,192
31,735,002
30,9%9,642
30,720,888
30,507,815
30,767,756
32,620,140
31,258,768

31,401,158
31,183,225
31,225,138
31,438,305

Funded debt.

9,475,932 84
9,475,932 84
9,436,250 43
9,463,250 43
9,430,926 60
9,430,926 60
7,425,549 12
7,393,049 12
7,393,049 12

7,391,823 64
7,391,823 64
7,322,823 64
7,160,210 71
7,139,485 36
7,139,485 36
7,139,081 91
7,252,951 34
7,252,951 34
7,252,501 34
7,195,355 96
7,195,355 96

7,192,980 45
7,194,093 94
7,194,093 94
7,194,093 94



N *
/“nag -
July -
August
September
October
November
Dcccmber

1821
January
February
March -
April -
Slay -
Juno *
July -
, August
September
October
November
December

1822
January
February
March
April e

ay m
June -
July -
Augv.st-—
Scptember
October
November
December

Digitized for FRASER
http://fraser.stlouisfed.org/

21,159,552
20,963,732
20,760,742
20,306,211
20,154,424
20,133,380
19,977,821
20,296,659

20,198,409
20,473,614
20,338.487
20,343,607
20,164,412
20,330,989
20,013,226
19,784,706
19,435,831
19,240,940
19,763,257
19,949,677

20,342,573
21,114,586
20,996,179
21,854,247
22,399,017
22.387.614
22,..34,894
21,876,827
22,072,405
22,177,523
22,143,120
22.026.615

Federal Reserve Bank of St. Louis

20
53
38
42
10
27
31
82

58
53
49
96
38
53
10
31
26
86
08
27

05
74
56

62
93
53
46
66
86
18

7,386,-139
7,134,783
6,996,290
7,058,258
7,137,956
7,026,626
6,865,818
6,698,526

6,693,626
6,615,955
6,696,459
6,517,491
6,585,028
6,607,972
-6,503,248
6,392,195
5,839,462
5,759,121
5,647,445
5,656,660

6,066,761
5,983,940
6,295,394
6,237,515
6,030,388
6,124,351
6,126,203
6,175,805
5,974,725
6,049,678
6,105,730
6,207,148

!

37
75

12

1,271,318
1,364,343
737,993
848,387
377,617
414,337
355,758
1,865,161

2,104,510
2,145,208
2,153,658
2,223,710
79,350
83,250
124,683
66,883
87,608
57,124
59,550
41,300

78,460
35,260
97,165
88,909
81,835
49,243
61,543
74,393
67,928
52,783
53,033
54,703

00
00
00
53
53
5,
00
00

29,817,309
29,462,909
28,495,025
28,212,857
27,669,998
27,574,544
27,199,397
28,860,346

29,396,546
29,234,777
29,188,604
29,094,809
26.828,791
27,032,211
26,641,158
26,243,784
25,362,902
25,057,186
25,470,252
25,647,637

36,487,994
27,133,786
27,388,739
28,180,672
28,511,270
28,561,209
28,522,641
28,127,026
28,115,059
28,279,985
28,301,884
28,288,466

26

85
74
55
53
70
73
86
26
39
38
59
33

2,075,964
1,896,198
1,715,553
1,465.366
1,055,120

958,323
1,083,097
1,339,697

1,508,653
1,836,906
2,357,134
1,865,946
1,748,014
1,576,043
1,745,758
1,480,593
1,301,114
1,193,652
1,255,794
1,412,070

1,573,174
1,987,384
2,148,707
2,565,470
2,900,632
2,928,819
3,273,059
2,996,024
2,713,760
2,032,828
1,839,519
1,776,880

31,893,274
31,359,107
30,207,579
29,678,223
28,725,118
28,532,868
28,282,495
30,100,043

30,905,199
31,071,684
31,445,739
30,960,755
38,576,805
28,598,255
28,386,916
27,724,378
26,664,016
26,250,839
36,726,046
27,059,707

28,061,169
29,121,170
29,537,447
30,746,142
31,411,902
31,490,029
31,795,700
31,123,051
30,828,819
30,312,813
30,141,403
30,065,346

16
54
35
34
36
40
79
98

75
09
26
39
93
55
60
00
93
02
66
89

59
99
24
60
85
62
95
16
69
98
97
93

7,175,659
8,175,659
9,158,984
9,158,984
<1,172,554
9,172,554
9,157.604
9,157,156

9,155,8<S5
9,155,855
9,155,855
9,155,855
13,36t,26t
13,361,261
13,360,780
13,320,780
13,320,780
13,320,292
13.320,292
13,320,292

13,318,950
13,318,950
13,113,071
13,112,554
13,112,554
13,112,554
13,112,443
13,112,031
13,020,469
13,020,469
13,020,469
13,019,937

38

51
51
51
81
H
81
47
37
27
27

98

q0e

1071



General Statement— Continued.

Total loans. Real estate. Banking houses B.irings, Hope, & Specie. Total of invest- llalanees with
Tates, »nil permanent  &c., foreign bills. ments. State banks.
expenses.

1818.
March - - 50,657,683 64 173,201 3S 1,033,682 30 2,515,949 76 54382517 05 '  1.203,894 00
April . . . 50,801,455 99 177,032 01 1,801,984 75 2.290.646 79  55071.119 54 1,071,374 00
May . . . 50,527,545 64 207,132 01 1,973,165 60 2,392,003 23 55099816 48 413,718 00
June . . . 50,704,068 63 381,936 37 1,664,902 72 2,489,719 04 55240646 76 1,172,843 00
July -+« < 50,889,911 87 423,332 26 1,188,291 71 2,357,137 48 54858673 32 2,163,064 00
August - . 48,145,997 30 433,505 10 1,243,495 56 2,780,728 15  52602,720 01 2,457,490 00
October - - 46,047,994 55 412,618 89 1,647,639 36 2,815,208 96 50,953,481 76 3,811,252 00
November - 44,599,593 22 525,287 93 885,819 61 2,176,928 92 48,187,629 68 3,657,034 00
December « - 43,620,548 96 535,515 85 494,529 63 2,389,626 28 47,140,220 72 3,663,'635 00

1819.
January - - 43,178,087 43 433,808 77 621,667 07 2,666,696 52 46,900,259 79 2,624,797 00
February - + 43,019,269 26 759,066 61 521,920 55 2,181,088 57 46,484,314 99 1,511,826 00
March e - 41,955,718 60 76*,685 53 185.959 33 2,053,622 90 44,957,986 36 2,536,825 00
April * -« 40,640,236 65 762.711 28 226,111 77 2,354,739 53 43,983,799 23 2,852,368 00
May . . . 39,643,677 53 764,172 18 18,393 58 2,283,882 ™7 42,710,125 76 2,501,695 00
June . . . 38,874,491 31 767,493 34 16,499 15 2,630,371 27 42,288,855 07 2,930,938 00
uly . .. 38,088,724 63 742,261 49 57,094 92 2,954,266 86 41,843,347 90 2,908,160 00
August - . 37,793,840 17 766,385 80 110,032 84 3,047,215 40 41,897,474 21 2,784,476 00
September - . 37,760,766 70 733,073 36 193,231 80 3,232,487 77 41,920,159 63 2,322,596 00
October . 38,020,257 59 780,992 59 138,470 66 3,254,479 91 43,194,200 75 2,289,042 00
November . « 39815496 69 806,826 61 275.960 92 3,147,976 90 44,046,361 12 1,561 649 00
December « ¢ 38,454,124 63 818,964 15 130,133 94 3,116,248 87 42,519,471 59 1,475,465 00

1820.
January . - 38,594,139 41 1,296,626 45 261,548 92 3,392,755 43 *13-545070 21 2,727,080 00
February * - 38,377,319 90 1.293,283 00 345,240 69 3,489,329 56 43,505,173 15 2,095,458 00
_ arch, M - 38419233 36 1,302,165 85 639,235 80 3,6.13,529 53  43994,16.3 60 2,342,248 00
Digitized g3 fiRASE . 38632399 33 1,349,499 37 704,630 08 4,209,722 89 44696251 67 m2223862 00

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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May *
June -
July -
August
September
October
November
December

1821.
January
February
March
April -
May -
June -
July -
August
September
October
November
December

1822
January
February
March
April
May -
June -
July -
August
September
October
November
Dtcember |

Digitized for FRASER
http://fraser.stlouisfed.org/

39,068,933
39,534,766
39,366,361
38,837,208
37,897,672
37,705,422
37,440,099
39,257,200

40,061,055
40,227,539
40,601,594
40,116,611
41,938,067
41,959,517
41,747,697
41,045,158
39,984,797
39,571,131
40,046,339
40,380,000

41.380.120
42.440.121
42,650,518
43,858,697
44,524,457
44,602,584
44,908,144
44,235,082
43,849,288
43,333,283
43,161,873
43,085,284

Federal Reserve Bank of St. Louis

54
92
12
11
51
55
94
43

41
75
92
05
67
29
31
71
04
48
12
35

10
50
75
41
66
43
42
53
96
25
24
91

429,015
429,038
445,448
519,698
563.476
563.476

563,480
563.485
563.485
568,527
575,719
575,4C9
595,746
595,263
587,102
586,545
586,383

17
57

57
40
40

388,484 34

1,352,791
1,370,477
1,345,815
1,360,692
1,406,959
1,387,303
1,393,247
1,416,549

1,886,724
1,891,217
1,898,861
1,903,66.5
1,909,888
1,915.617
1,880,674
1,842,767
1,839,796
1,843,939
1,846,787
1,852,253

1,855,946
1,842,314
2,056,520
2,058,654
2,068,599
2,078,931
1,999,441
2,000,478
2,015,802
2,026,779
2,028,189
2,028,255

961,735
1,112,381
1,066,479

937,061

871,249

588,271

305,800

85,167

83,548
91,777
82,888
112,888
169,465
1,337.948
1,337,509
1,284,510
1,285,860
1,256,100
1,098,683
1,087,551

1,107,637
962,309
709,359

604,163
582,740
651,180
781,184
868,633

24,599
24,599
24,599
24,599

4,918,873
5 254,414
5,821,495
5,882,619
6,163,655
6,604,213
6,051,499
7,155,177

7,643,140
7,274,022
7,669,480
7,885 477
7,366,825
5,893,884
5,876,534
5,898,518
5,863,490
5,645,888
5,352,148
5,261,889

4.761,299
4,181,144
4,206,777
3,805,865
3,356,153
3,334,452
3,350,443
3,395,987
3,346,434
3,463,368
3,601,331
3,730,481

46,302,334
47,272,041
47,600,354
47,017,582
46,339,537
46,280,211
45,190,647
47,914,095

49,674,469
49,487,557
50,252,825
50,018,640
51,384,246
51,106,968
51,271,431
50,499,992
49,419,394
48.a;6,758
48,907,4’4
49,145,170

49,668,484
49,989,374
50,186,660
50,895,909
51.107,676
51,242,558
51,634,949
31,095,445
49,823,227
49,434,576
49,402,576
49,457,105

32
12
55
05
73
56

44

71
89
87
20

51
36
12
47
13
79
96

i)

1,476,0n6
1,180,082
727,553
78,730
174,507
1296,271
1,450,091
951,777

1,178,897
454,956
71,248
965,463
434,704
500,824
291,810
417,705
938,597
1,173,782
1,1,9,813
1,133,134

1,717,723

856,879
1,279,198
1,303,858

883.369
1,220,811
1,055,146

888,765
1,108,389
1,357,926
1,145,067
1,460,662

o



Dates.

1818.
March
April
mHay -
Juue -
July -
August
October
November
December

1819
January
February
March
April -
May
June -
July « .
August
September
October
November
December

1820
Jannary
February
March
April_
Digitized E)r FRASER
http://fraser.stlouisfed.org/

Notes of State

banks.

1,837,254
2,120,751
1,995,288
2,135,380
2,398,698
2,381,7.54
2,541,072
1,974,037
2,039,001

1,877,909
1,999,537
2,048,108
1,740,951
1,830,514
1,415,580
1,330,490
1,075,016
1,223,387
1,133,923
1,049,337
1,560,593

1,443,166
1,454,886
1,362,335
1,327,786

Federal Reserve Bank of St. Louis

FRELRBHBY

91
61
14
79

count of Trca-
surer U. States.

m
m

4,684,684

1,329,525
1,879,877
2,262,191
1,401,050
1,401,970
1,689,385
2,112,147
1,620.920
1,724,669
1,097,163

599,322

656,316

2,096.686
1,260,440
2,148,063
2,293,867

3}

RBBER

General Statement—Continued.

Depositesonac-  Redemption of  Private depo-
count of public

officers.

7,309,911
8,623,787
7,313,731
8,184,470
7,967,775
8,560,187
9,136,527
5,259,251
1,385,190

1,526,867
1,195,282
1,196.296
1,872.804
1,481,357
1,193,014
1,558,234
1,511,441
1,323,465
1,765,800
1,631.428
1,499,180

1,464,026
1,331,641
1.084,773
1,261,775

47
Qo7
34
55
14
72
57
10
63

74
80
93
92
t8
09
07
12
59
8L
1
57

07
40
27
27

public debt. sites.

4,909,296
4,676,382
4,484,788
4,335,555
4,786,923
3,924,232
3,850,016
3,423,483
3,064,162

2,936,477
3,299,747
3,123,440
2,873,755
2,775,606
2,542,308
2,643,808
2,691,466
2,505,237
2,631,453
2,474,760
2,789,437

3,008,082
3,441,743
3,141,087
3,395,687

BIBREBERR

96
24
93
54
06
36
53
76
54
09

a7

25
71

Circulation.

8,339,448
9,885,396
9,454,652
8,766,006
9,045,216
8,214,885
8,713,951
8,348,421
7,286,069

6,563,750
6,441,407
5,994,301
6,829,690
4,615,024
5,083,613
5,213,040
4,099,796
3,921,386
3,810,111
4,221,770
3,888,054

3,589,481
3,654,797
3,519,152
3,898,897

50
47
32
08
35
10
05
82
49

BE8858888R

588

60

Barings, &c.

1,357,778
1,397,587
1,628,309
1,624,185
1,760,668
1,908,706
173,072
596,482
499,517

1,434,022
1,049,893
1.130,911
904,908
477,562
356,007
60,465
51,578
41.026
142,040
333,937
2,053,650

2,053,650
2,053,650
2,053,650
3,053,650

Total.

21,976 ,435
24,583,154
22,881 ,480
22,910,217
23,560,582
22,608,011
21,873,567
17,627,639
16,919 ,624

13,790,643
13,866 ,207
13,707 ,141
13,883,209
10 751,523
10,864,328
11,587 ,695
9,975,202
9,514,786
9,446 ,569
9,261 ,219
10,886,639

12,211,926
11,742,273
11,946,726
12,808,878

59
10
96
76
72
63
68
66
67

82
920
79
63
55
58
58
27
02
33
17
04

52
29
21
53

8 &



May L
June -
July -
August
September
October
November
December

1821.
January
February

J"March
April -
Hay
June
July -
August
September
October
November
December

1822
January
February
March
April -
May
June
July
August
September
October
November
December

Digitized for FRASER
http://fraser.stlouisfed.org/

1,022,085
1,029,848
1,285,035
921,966
1,011,821
898,810
955,899
824,552

677,022
692,715
676.214
825,618
984,596
1,010,525
1,036,073
913,612
788,816
973,610
654,015
802,669

917,629
856,248
939,121
876,390
881,199
742,566
760,003
650,967
664,642
660,551
736,870
604,347

Federal Reserve Bank of St. Louis

is
48
35
52
25
04
08
69

376,703
543,867
,307,794
1,440,148
1,647,246
1,547,775
847,706
870,150

1
1
1

1,106,801
534,496
779,859

2,598,566
1,374,373
1,330,894

637,083
1,318,486
1,048,938

764,965
1,133,370

1,688,577

980,855
2,175,616
2,442,101
1,774,323
2,451,957
1,971,555
2,160,080
2,497,592
2,037,926
3,097,251
3,800,065

91
24

1,949,874 77
1.497.007 34
1.618.008 15
1,267,515 87
1,175,757 36
1,572,186 51
1,507,813 75
1,364,399 69

1,822,020 50
1,266,121 76
1,238,571 79
1,738.307 27
1,443,127 73
1,276,981 53
1,613,309 70
1,153,118 66

977,869 22
1,048,713 74

976,674 10

843,003 86

928,977 72
1,027,114*02

807,518 95
1,126,519 29
1,329,836 42
1,135,118 69
1,416,692 10
1,134,247 97
1,062,200 45
1,847,741 80
1,150,222 74
1,777,323 17

4,996,164 49
5,066,079 12
4,794,546 07
4,953,796 15
4,603.790 31
4,576,844 05
4,362,603 29
4,546,724 29
4,453,494 67
4,635,138 11
4,452,392 90
4,394,463 78

4,457,598 73
4,748,717 18
4,550,820 87
4,398,006 66
4,308,428 63
3.812.699 26
3,839,388 54
3,407,185 16
3.216.699 78
3,337,686 50
3,315,304 32
3,137,906 32

4,030,115
4)505.336
4,005.382
4,246,500
4,674,470
6,630,967
5,325,387
4,823,510

4,567,053
4,916,790
4,846,265
5,755,107
5,700,570
6,493,146
5,551,910
5,987,350
5,866,800
5,949,940
6,121,410
5,089,142

5,678,783
5,555,767
6,574,162
5,641,807
5,711,002
5,755,492
5,620,960
5,448,642
5,236,217
5,171,477
4,957,417
4,615,787

9.053.650
2.053.650
2.093.650
2.040.000
2.040.000
2.040.000
2.040.000
2,060,309

2,053,074
2,172,090
2,163,201
2,153,829
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000

2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2.040.000
2,040,000
1,302,601
1,271,848
1,271,965
1,257,624

10
10
10
00
00
00
00
44

29
81
93
14
00
00
00

00

01

13,948,750
13,324,558
12,988,655
12,665,460
13,015,201
15,484,424
13,515,175
13,867,602

14.545,114
13,95.5 578
13,822,445
14.601,240
16,385,054
15,761,344
14,898,717
14.364,276
14,656,651
11,7..,730
14.355,442
1.>,489,981

14,693,937
14.352,454
15,148,119
15,648,434
15,163,591
15,195,267
11,818,596
14 190,155
1J,315,311
13,666,b83
13,7 '2,161
14,588,705

62
13
44
34
18
64
38
89

51
74
88
06
8l
63
47
62
20
78
50
39

27
40
62
85
73
63

44
29

70
74



Date*.

1823.
January
February
March
April
May
June
July
August
September
October
November
December

1824.
January
February
March
April
May
June
July
August
September
October
November

December

1825.
January

[mmmﬁ%?%kiR

http://fraser.stlouisfed.org/

llills discounted
on personal se-
curity.

22,597,034 21
22,645,507 88
23,09<5,402 11
23,572,084 47
23,562,675 89
34,338,963 22
24,821,114 01
24,822,295 09
24,524,420 49
24,344,679 52
24,259,882 51
24,385,409 95

24,324,352 66
24,147,340 39|
23,693,400 62
23,121,786 50
23,113,142 38
23,948,791 36
23,844,875 95
23,120,085 12
22,786,300 89
22,106,979 80
21.679,094 37
22,153,696 96

23,170,541 93
22,862,164 15

Federal Reserve Bank of St. Louis

General Statement— Continued.

Dank stock.

6,149,031
6,159,486
6,389,826
6,660,361
6,558,119
6,721,118
6,884,094
6,792,100
6,786,170
6,807,309
6,676,294
6,695,467

6,708,304
6,729,772
6,599,126
6,470,902
6,236,581
6,191,168
5,876,511
5,697,621
5,713,544
5,68.1,149
5,832,082
5,795,969

5,655,459
5,527,744

RRRNNRQR88S

92

92
92
41
46
46
72
79
95
16
73
98
98

98

50,033
60,413
63,148
62,848
65,248
72,138
74,938
75,62j
58,998
52,783
64,245
76,780

75,596
95,698
97,575
109,935
107,950
142,239
76,649
83,049
29,477
29,177
30,907
87,057

258,824
87,882

Other securities.

ELBREERERERY

86
94

Total.

28,796,098 49
28,865,407 01
29,549,377 14
30,295,294 04
30,186,043 89
31,132,219 49
31,780,146 31
31,690,018 96
31,369,589 36
31,204,771 79
31,000,421 78
31,157,658 00

31,108,253 96
30,972,812 28
30,390,102 32
29,702,624 86
29,457,674 74
30,282,199 75
29,798,037 50
28,900,756 83
28,529,322 05
27,819,306 53
27,542,084 35
28,036,723 94

29,084,826 77
28,477,789 77

Domestic bills of Total ofdisrounts

exchange.

1,940,333
1,922,067
2,500,290
2,972,849
3,380,843
3,412,542
3,023,683
2,787,933
2,370,012
2,358,622
2,085,893
2,303,878

2,323,830
2,388,737
2,392,389
2,285,975
2,378,153
2,728,105
2,896,058
2,992,095
2,745,381
2,755,498
2,498,866
2,378,980

2,727,791
2,467,398

94
34

3]

BERVBIAILEEBE

22
10

and bills.

30,736,432 43
30,787,474 35
32,049,667 30
33,268,143 82
33,566,886 99
34,544,761 66
34,803,829 96
34,477,952 85
33,739,602 20
33,563,393 82
33,086,315 53
33,461,536 63

33,432,084 15
33,361,550 11
32,782,491 32
31,988,600 66
31,835,828' 07
33,010,305 48
32,694,096 47
31,892,852 71
11,274,703 68
30,574,805 16
30,040,950 76
30,415,704 27

31,812,617 99
30,945,187 87

Funded debt.

11,018,552
11,018,552
11,018,552
10,877,152
10,876,592
10,876,592
10,876,033
10,876,023
10,876,0.>3
10,875,446
10,875,446
10,875,446

10,874,014
10,874,014
10,874,014
10,873,407
10,873,407
10,873,407
15,872.791
15,872,791
15,872,791
15,872,169
15,872,169
15,872,169

18,422,027
18,422,027

34
34
34
34
30
30
86
86
86
89
89
89

88
H
R
78
78
78
57
57
57
38
38
38

38
33



March 23,036,944 98 5,257,319 68 181,277 94 28495542 60 3173274 79 31668817 39  18.422.027 38
April . 23.592,472 1S 5,437,480 68 267,108 96 29,297,061 76 3,611,291 37 32,908,353 13  20.872.027 38
May . 24,642,180 78 5,631,222 04 103,585 00 30,376,987 82 3,615,952 45 33,992,940 27 20.858.600 00
June - 25,709,177 17 3.214,302 04 108,140 53 29,031,619 73 3,698,214 36 32,729,834 09  20.858.600 00
July - 26.666.403 SO 2,798,853 21 148,413 10 29,613,758 61 3,917,934 38 33,531,692 99  20.738.600 00
August - 26,557,384 54 2,757,920 57 173,869 23 29,489,174 34 3,622,832 69 33,112,057 03 20,621,981 93
September 26,393,427 33 2,801,575 21 472,877 92 29,667,880 46 3,426,915 62 33094796 08 20,566,031 93
October -« 26,443,327 12 3.915,581 65 675,861 55 30,034,770 32 3,365,484 92  33400,255 24 20,552,767 35
November *5,805,579 17 2,985"581 69 34,622 17 23,773,783 03 2,876,125 23 31,648,908 26 18,714,684 13
Decern —er 26,389,881 73 3,159,135 51 35,428 17 39,584,445 41 2745135 58 32,329,580 99 18,642,614 20
1826.
January 27,104,660 72 3,131,545 21 69,793 17 30,305,999 10 3,118,622 57 33,424,621 67 18,303,50 1 45
February - 26,825,589 81 3,730.937 12 90,280 00 29,646,806 93 3415631 15 33,062,438 08 18,300,726 18
March =~ 26,951,544 83 3,650,493 94 108,340 00  29.710.378 82 3,899,410 31 33,609,789 13 18,071,998 55
April * 27,171,209 60 3,709,092 76 105.790 00 29,986,092 36 4,137,662 91 34,123,755 27 17,831,425 88
May * 27,217,766 85 2,782 910 76 248,362 02 30,249,033 63 4295781 37 34544821 00 17,764,159 05
June - 27,090,326 25 2,980,882 31 550,148 58 30,621,357 14 4,441,330 08 35,062,687 22  17.764.359 05
July - 26,945,470 17 3,019,210 51 780.790 50 30,745,471 18 4275019 75 35,020,490 93  17.764.359 05
August - 26,962,821 75 2,925,930 93 80,418 00 29,969,170 68 3,696,201 86  33.665.372 54  17.764.359 05
September 26,225,729 8ii 2,734,702 06 72,302 61 29,032,734 55 3173639 29  32.206.373 84 17.764.359 05
October - 26,148,575 16 2,858,893 16 88,052 61 29,096,420 93 2,921,811 59 32,018,232 52 17,764,35y 05
November 25,403,911 72 2,902,324 41 78,982 61 28,385,218 74 2,896,931 62 31,282,150 36 17.764.359 05
December 24,249,150 U 2,860,128 86 247,293 48 27,356,572 45 2,833,712 95 30,190,285 40  17.764.359 05
1827.
January . 24,330,825 61 2,933,658 36 326,325 17 27,590,809 14 3,347,057 09 30,937,866 23  17.764.359 05
February - 24,424,996 78 2,717,441 14 51,568 00 27,194,005 92 3,983,828 58 31,177,834 50 17.764.359 OS
March ~ * 24,657,625 59 2,687,336 23 58,778 00 27,403,739 82 4,383,776 92 31,787,516 74  17.764.359 05
April . 25,272,381 57 2.470.588 80 106,745 00 27,849,715 37 4,765,932 83 32615648 20  17.764.359 0S
May . 25,553,040 1 2335725 21 189,083 50 28,077,848 82 5,040,858 64 33,118,707 46  17.764.359 05
June - 26,242,856 63 2.442.750 02 513,509 69 29,199,206 34 5,118,816 04 34,318,022 38 17.764.359 05
July _ 25,749,291 73 2,429.058 15 575,227 70 28,753,577 58 5437,588 60 34,191,166 18  17.764.359 0S
August - 25,898,165 84 2.163.435 02 60,906 38 28,122,507 24 5,188,434 38 33,310,941 62 17.764.359 05
September 25,737,221 67 2,108,220 02 61,556 38 27,906,998 07 4,664,891 74 32,571,892 81 17,664,059 05
October - 25,737,969 83 2,113,655 02 67,470 91 27,919,095 76 4,056,251 81 31,975,347 57 17,641, 59 05
November 25,297,937 93 2,126,955 67 67,451 80 27,492,345 40 4,239563 65 31,731,909 05 17.624.859 05
December 25,776,465 58 2,020,515 13 76,398 85 27.873.379 56 4,592,577 44 32,465,957 00 17.624.859 05

T1¢
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General Statement— Continued.
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Total loans. Real estate. Bankinglhouses Barings, Hopes, Specie. Total of invest- Balances with
and permanent &c., and foreign ment!. State banks.
expense*. bills.

1823.
January - 41,754,984 77 626,674 86 1,956,761 28 24,599 76 4,424,874 48 48,787,898 15 1,407,573 00
February 41,806,026 69 627.316 99 1,959,418 95 24,599 76 4.437.068 46 48,904,430 85 815,998 00
Marcli * - 43,063,219 64 659,057 12 1,961,639 43 24,599 76 4,656.791 09  50.370,307 04 774,830 00
April 41,145,296 16 669,194 17 1,964,455 32 24,599 76 4,491,231 83  51,294.777 27 617,953 00
May : 41,443,479 29 689,592 30 1,939,042 74 24,599 76 4,825,957 61 51,922,671 70 1,058,791 00
June 45.421.35) 96 717.287 67 1,942,803 66 146,187 56 4517571 56 52,745,204 41 1,378,294 00
July 45,679,853 82 736,957 88 1,893,893 24 260,05J 20 4,910,434 22 53,481,191 36 1,205,250 00
August - 45,353,976 71 754.154 96 1,901,988 61 373,820 44 4,918,001 55 53,301,942 27 575,516 00
September * 44,615,626 06 779,929 38 1.906,408 37 688,029 49 5.274,793 14  53.264.786 44 854,538 78
October - 44,433,840 71 783,38) 43 1,912 461 04 914,486 84 5,355,922 32 54,405,094 34 1,077,707 81
Novermber:- 43,961,762 42 805,518 01 1,915.709 18 1,095,897 38 5,424,362 48 53,203,249 47 837,107 25
December 44.336.983 52 987.380 50 1.919,319 00 1.270.429 31 5.509,234 16 51,023,346 49 1,043,377 17

1824.
January 44.306,099 03 1,302,551 90 1.871,635 24 1,434,020 80 5,813,694 01 54,728,060 93 1,287,808 14
February 44,235.564 99 1,344,779 82 1,872,412 68 1,435,534 84 6,273,666 30 55,161,958 63 598,006 98
March =~ 43,656,506 20 1,322,596 11 1,879.757 82 1,692,995 03 5,938,734 94  54.485590 10 279.541 70
April L 42,862,008 44 1.255,317 91 1.881,358 54 1.749,610 86 6,309,691 38 54,157,987 13 1,162,580 60
May : 42,709.235 85 1.361.593 35 1,938,464 97 1.699.353 52 5974.651 20  53,683.898 89 617,350 61
June 43.883,713 26 1,358,561 01 1,944,790 54 705,648 42 5,518,407 12 53,405,120 35 1,011,274 01
July 48,566,888 04 1,418,143 20 1.880,545 79 527,538 27 5.588,000 24  57.981,115 54 296.864 50

August . 47,765,641 28 1,436,002 67 1,881.780 63 333,856 61 5,824,157 66 57,241,441 85
September 47,147,495 25 1.441,216 79 1.881,225 49 282.273 35 5,387,593 05 56,142,803 93

October - 46.446,974 54 1,465,163 70 1,904,011 50 133,639 32 6,252.823 89 56,202,612 95 10,962 64
November 45.913,120 14 1,477,718 99 1,909,154 42 24,645 60 5,664,392 77 54,989,031 92 475,907 43
llecembr 46,287.873 65 1.493,680 56 1,909,154 42 24,645 60 6.378.402 09 56,093,756 32 1,639,667 10

1825,
. January - . 50,234,645 37 1,495,150 79 1,852,935 97 84.178 00 6,746,952 21 60,353,862 34 2,130,095 08
Digitized lf@bﬁ@{%SER - | 49,367,215 25 1.497.358 57 1,882,853 12 24,178 00 6,616,049 98 59,387,654 92 411,360 83



March - .
April - -
May -
June .

July - -
August - .

September .

Octobcr - -
November -
December -

1826.
January - -
February - -
March . -
April -
May .
June -
July -
August -
Septembe™ .
October - -
November .
December -

1837.
January - -
February « -
March - -
April - -
May - .
June - -
July -
August - -
September -
October - -
November -
December .

Digitized for FRASER
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$0,090.844
53,780,.180
54,851,540
53,588,434
54,270,292
53,734,038
53,660,828
53,953,022
50.363,592
50,972,195

51,728,123
51,363,164
51,681,787
51,955,181
52,309,180
52,827,046
52,784,849
51,429,731
49,970,732
49,782,591
49,046,509
47,951,644

48,702,225
48,942,193
49,551,875
50,380,007
50,883,066
52,082,381
51,955,525
51,075,300
50,236,251
49,616,706
49,356,768
50,090,816

Louis

77
51
27
09
)
%
01
ft
38
19

12
26
68
15
05
27
98
59
89
57

41
45

28
55
79
25
51
43
23
67
86
62
10
05

1,519,494
1,641,108
1,565,679
1,572,526
1,568,125
1,573,264
1,568,760
1,585,277
1,589,926
1,624,084

1,848,354
1,832,611
1,714,192
1,602,943
1,616,290
1,610,719
1,620,927
1,644,678
1,976,141
1,940,602
1,940,868
2,000,750

2,039,226
2,046,809
2,059,063
2,057,858
2,101,312
2,109,580
2,163,767
2,160,776
2,157,588
2,159,388
2,156,252
2,211,105

86
62
17
07
85
79
86
70
59
33

80
46
67
52
71
10
08
81
80
80
94
78

40
89
25
65
56
44
17
48
42
42
22
33

1,880,343
1,880,546
1,881,917
1,886,705
1,831,464
1,832,217
1,835,840
1,844,799
1,846,214
1,849,538

1,792,870
1,787,123
1,787,435
1,788,387
1,788.387
1,808,954
1,809,530
1,730,516
1,730,516
1,730.566
1,730,602
1,737,990

1,678,192
1,678,215
1,678,215
1,678,215
1,682,715
1,684,744
1,625,189
1,626,189
1,627,189
1,627,189
1,629,346
1,629,346

57
47

D7

36
at

it
05

30
42
42

42
56
00
00
00
00
oL
o1

47,955

40,922
137,496
247,776
517,030
619,080
827,455
752,826
300,639
373,233

421,524
580,120
628,418
552,231
605,935
540,349
487,965
601,644
529,678
487,643
520,221
460,673

460,686
560,117
877,313

1,053,676

1,086,279

1,128,829

1,275,093

1,736,108

1,770,553

1,731,350

1,436,028
730,487

59
41

8883

61
61

49
39
42
95
97

66
29
65
98
42
59

5,782,148
5,520,760
3,734,218
3,790,448
4,048,178
4,124,367
4,300,851
4,544,230
3,458,207
3,672,281

3,960,158
3,719,387
4,168,477
4,563,985
4,794,690
5,497,252
6,194,275
5,960,761
6,138,458
5,851,893
5,582,945
5,663,441

6,457,161
6,637,118
6,920,725
6,892,607
6,947,435
6,142,141
6,381.225
6,413,198
6,055,331
5,649,143
5,861,535
5,575,477

CHRABRIEBLYL

10

69
75
88
79
47
39
36
43
96

40
32
99
89
43
16
4
35
40
73
71
63

59,320,787 51

62,863,718
62,170,851
61,085,889
62,235,092
61,912,969
62,193,735
62,680,156
57,558,579
58,491,332

59,751,031
59,282,406
59,980,312
60,462,729
61,114,485
62,284,322
62,897,548
61,367,333
60,345,528
59,793,297
58,821,147
57,817,501

59,337,481
59,864,454
61,087,193
62,062,366
62,700,809
63,147,676
63,400,800
63,011,572
61,846,914
60,783,778
60,439,930
60,237,232

93
45
99
920
25
98
26
74
92

62
43
47
60
02
23
18
19
75
75
57
08

87
57
87
16
89
74
a7
79
33
75
46
61

508,292
482,574
661,701
818,014
241,982
416,475
821,033
368,706
447,287
694,042

747,375

605,462
1,073,203
1,545,621
1,633,957
1,585,241
1,833,822

266,155
423,478
750,468
1,571,900

1,683,510
482,731
954,814
751,449
913,904
1,377,586
1,834,502
837,172
32,900
806,710
1,076,702

1,766,954

74
02
16
19
99
51
63
65
76
98

42
62
13
65
14
31
60

31
34
74
57

76
67
75
83

90
73
93
42
22

80

€IS



Dates.

1823.
January
February -
March -
April -
May -
June .
July .
August
September
October -
November
December

1824.
January e
February -
March
April *
May .
June D
July -
August  -<
September
October

November
December

1825.

Digitized f@"ﬁ'
http: /lfrasers rouls\fed org/

Notes of State
banks

766,248 73
711,076 14
669,177 02
731,753 45
1,001,522 72
802 535 05
856,697 82
903,714 93
826,388 16
868,010 20
771,952 76
715,867 38

705,173 08
835,179 83
808, 4416 24
1,145,176 19
1,052,756 18
1,141,501 38
1,105,466 07
905,916 39
987,508 68
1,105,607 60
1,785,267 77
1,358,832 37

1,056,224 51
1,178,353 64

Federal Reserve Bank of St. Louis

General Statement— Continued.

Deposites onac- Dcpos tesonac- Redemption of Private depo-
count of Trea- count of public

surer U. S.

2,746,366
2,747,865
4,239,186
3,818,579
4.281,331
5,729,099
6,116,933
6,379,058
6,642,292
6,575,238
7,035,228
7,968,468

8,281,718
7,653,746
6,798,054
6 349,186
5,138,821
5,739,027
5,951,933
5,655,799
6,300,487
5,797,680
6,343,565
6,718,817

4,610,180
2,639,910

59
93
84
10
31
97

04
75
74
66
99

7
35
61
84
24
20
22
99
25
54

13

57

officers.

1,528,964 48
1,258,053 78
1,092,507 12
2,013,286 18
1,501,502 24
1,277,308 43
1,616,306 70
1,302,596 67
1,773,040 76
2,040,029 64
1,477,653 18
1,332,320 51

1,900,146 60
1,346,403 37
1,302,620 02
1,876,167 00
1,611,139 08
1,577,504 41
2,207,815 11
1,558,373 11
1,477,466 23
2,309,596 07
1,606,762 37
1,471,088 45

2,093,263 62
1,543,618 63

public debt.

sites.

3,347,010
3,641,443
3,403,957
3,471,362
3,762,197
3,609,694
3,688,919
3,756,746
3,501,554
3,404,739
3,395,239
3,345,568

3,520,072
4,047,868
3,919,690
4,259,064
4,503,095
4,242,473
6,043,562
6,063,336
5,619.552
5,328,330
5,426,153
5,071,162

5,330,921
7,533,406

86

o1
66
07
64

16
a7

71
20

Circulation.

4,361,058
4,432,553
4,504,863
4,414,277
4,680,072
4,578,964
4,629,349
4,913,589
4,441,817
4,290,662
4,236,397
4,081,842

4,647,077
5,005,202
5,014,977
5,236,347
5,808,177
6.185,162
6,383,647
6,151,067
5,773,222
5,982,859
5,961,939
5,906,074

6,068,394
6,740,779

888888888888

88 888888888888

|
1

Darings, fcc.

1,292,710
1,297,201
1,299,857
1,193,355
1,229,070
1,020,000
1,020,000
1,020,000
1,020,000
1,020,000
1,020,000
1,020,000

1,020,000
1,020,000
1,020,000
1,020,000
1,020,000

55,983
1,581,762

2,407,383
2,574,646

888888885888

88888

24
35

90
03

Total.

13,276,110
13,377,118
14,540,371
14,910,860
15,454,173
16,215,067
17,071,508
17,371,789
17,378,704
17,330,669
17,164,518
17,748,199

19,369,014
19,073,220
18,055,342
18,740,765
18,081,232
17,744,166
20,585,957
19,428,577
19,170.727
19,418,465
19,594,404
20,748,903

20,509,042
21,021,360

42
31
49

02
04
68
87
98
8l

70

78
48
>
82
75

67
09
67
64
17
96

a7
94



M»rch
April

May

June

July
August
September
October -
November
December

1826.
January
February
March
April
May
June
July
August
September
October <
November
December

1827,
January
February
March
April
May
June
July
August
September
October <
November
December

Digitized for FRASER
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1,192,265
1,198,333
1,288,685
1,436,599
1,541,568
1,294.243
1,125,011
1,204,347
1,186,652
1,303,939

1,114,831

992,805
1,193,829
1,195,276
1,463.622
1,259,971
1,210,645
1,140,010
1,081,301
1,137,267
1,064,000

958,690

1,068,483
1.100,440
1,024,470
1,033,745
1,405,659
1,221,407
1,154.082
1,070,003
1,033,743
1,180,531
1,272,825
1,289,146

Federal Reserve Bank of St. Louis

|

3,731,503
3,781,023
4,810.001
5,728,515
6,460,455
7,261,006
7,788,205
5,446,694
1,966,781
3,075,771

3,704,527
4,254,303
5,487,641
5,811,777
6,269,200
7,124,700
4,518,544
3,456,987
4,019,075
4,479,039
4,639,414
6,351,912

5,619,075
5,091,333
6,696,039
6,280,296
6,339,550
7,002,146
4,711,456
2,856,461
3,704,611
4,733,384
4,561,068
6,091,626

1,188,767
2.185930
1,487,934
1,428.025
1,532,258
1,228126
1,575,492
2,042,345
1,585,401
1,558,878

1,576,997
1,392,805
1,434,800
2,217,651
1,638,146
1,637,519
2,301,787
1,678,274
2,032,684
2,593,606
1,753,621
1,683,717

2,112,097
2,372,610
2,226,455
2,573,015
2,645,914
2,639-,395
2,684,415
2,402,452
2,389,152
2,150,826
2,005,287
1,378,964

51

46

40
67
04
12
71
52
15
79

488,271
377,620
311,222
297,379
325,304
273,591
2,962,830
1,081,362
779,107
549,924
461,858
418,230

1,251,100
712,683
491,551
454,914
363,072
217,597

2,053,116
690,405
419,777
336,417
221,599
203,524

7.610,650
7,637,619
7,889.300
6,276,405
5,966,444
5,927,637
5,951,956
5,475,713
6,164,309
6,145,203

5,444,845
5,777,420
5,797,192
5,694,600
6,027,714
5,710,756
5,630,623
5,804,763
5,722,832
5,324,771
5,169,839
5,023,736

5,337,944
5,766,163
5.807,506
6,106,799
6,094,777
6,215,604
6,527,738
6,605,292
6,583,078
6,145,683
6,152,897
5,904,883

84
96
94
50
36
99
57
23
22
46

6,977,634
8,142,747
8,557,370
9,472,519
9,540,694
9,497,969
9,541,569
9,542,687
9,253,112
9,163,163

9,474,987
9,616,117
9,721,717
9,718,662
10,247,546
10,583,817
10,210,412
10,708,367
9,863.127
9,912,742
8,499,505
7,990,944

8,549,409
8,972,875
9,021,936
9,472,415
10,136,315
10,131,070
10.198,760
10,691,455
9,961,350
9,785,400
9,561,915
9.573,417

00

00
00
00

2,046,060
1,395,800
1,172,990

271,009
382,579

251,494
552,137
493,175
439,902
477,522
212,086
314,498
422,028
448,484

91,291
272,524
261,412

280,056
67,124
53,327
26,987
57,837
93,283

306,037

406,699

517,158

991,889

1,260,731
1,281,569

43
25
71

21,554,616
33,143,121
23,917,597
22,905, 465
23,499, 852
23,914,740
24,857.223
22,507,440
19,242,613
20,325,596

20,941,122
21,971,404
23,245,749
24,179,972
24,985,434
25,542,471
25,938,696
23,151,783
22,865,311
22,951,375
20,796,762
21,729,953

23,149,683
22,982,790
24,296,816
24,914,428
25,637,467
26,299,097
26,481,523
237652,866
23,575,128
24,143,601
23,763 498
24,433,984

59
03
55
80
39
23
45
32
49
28

85
06
41
94
56
03
73
23
65
40
45
86

70
07
20
25
61
69
80
4i
81
45
89
24

G1¢



General Statement— Continued.

Billa discounted  On bank stock.  Other securities. Total. Domestic billa of Total ofdiscounts  Funded debt.
Date*. on personal se- exchange. and bills.
curity.

1828.
January - ¢ 26,432,116 84 1,928,039 27 280,241 85 28,660,417 96 5,022,487 80 33,682,905 76 17,624,859 05
February - <« 27,302,717 20 1,809,623 77 122,708 43 29,235,049 45 5,697,494 40 34,932,543 85 17,6i»,859 05
March - - - 27,691,132 74 1,834,090 92 112,927 73 29,638,151 39 6,024,196 90 35,662,348 29 17,584,115 80
April - - * 27,842,044 66 1,855,631 76 110,177 73 29,807,854 15 6,406,328 52 36,214,182 67 17,479,311 43
May * - * 28,454.123 98 1,969,849 23 236,782 08 30,660,755 29 6,692,963 63 37,353,717 92 17,474,111 43
June - - - 29,101,374 16 1,973,075 43 687,447 96 31,762.097 55 6,661,563 04 38,423,660 59 17,443,211 43
July = * * 29,281,719 38 1,951,656 56 821,204 29 32,054,580 23 6,451,829 88 38,506,410 11 17,35.,859 12
August ° - 29,316,745 45 1,850,380 56 142,212 73 31,309,338 74 6,013,890 15 37,323,228 89 16,950,969 51
September - - 29,728,698 18 1,753,130 74 137,723 73 31,619,552 65 5,470,489 47 37,090,042 12 16,684 789 16
October - - 29,891,470 76 1.596,212 51 135,454 40 31.623.137 67 5,409,345 46  37,032.483 13 16,493,615 40
November o e 29,768,148 55 1,599,514 18 316,223 64 31,683,886 37 5,805,255 03  37.489,141 40 16,441,298 55
December * 29,763,668 53 1,571,361 47 461,521 77 31,796,551 77 6,569,579 17 38,366,130 94 16,391,936 44

1829.
January - . 29,854,668 36 1,375,604 38 298,061 23 31.528,333 97 7,689,268 19 39,217,602 16 16,099,099 18
February - * 30,247,401 86 1,285,73J 03 103,315 73 31,638,452 62 8,967,853 14 40,606,305 76 15,727,251 94
March . e 31,277.820 16 1,182,073 00 38,555 73 32,498,448 89 9,268,137 17 41,766,586 06 152-'1,773 01
April - - - 31,989,997 34 1,175,912 00 160,430 73 33,326,340 07 9,561,152 83 42,887,492 90 15,157.924 72
May - . - 32,097.706 76 1,213.437 13 315,989 97 33,627,133 86 9,267,454 04 42,894,587 90 15,007,472 13
June - - - 31,580,605 38 1,333,297 46 707,578 49 33,621.481 33 9,088,626 01 42,710,107 34 14,970,767 13
July - . - 31,790.746 90 1,359,720 66 1,046,300 00 34.196,767 56 8,821.365 34 43,018,132 90 14,932,639 88
August - ¢ 31,094,082 81 1,336,111 65 ..84,216 09 32,514.410 55 8,342.147 61 40,856,558 16 12,676 133 18
September - - 31,079,205 39 1,261,812 15 74,829 97 32,415,847 51 7,486,305 31 39,902,152 82 12, 19,287 27
October . * 31,092,233 06 1,280,283 63 59,936 79 32,432.453 48 7,327,599 32 39,760,052 80 11,710,710 79
fforember - e 31,240 464 92 1,165,780 72 134,878 02 32,541,123 66 7,476,331 37 40,017,444 93 11,717,070 90
December - < 31,126,407 30 1,120,964 90 251,128 88 32,498,501 08 7,718,039 03 40,216,530 11 11,635,290 90

1830.
Di mzei SER - 30,654,508 31 1.002,294 51 315,839 17 31,973,641 99 8,691,163 39 40,663,805 38 11,610,290 90
9 f?(eatt:%f T« ¢ 30,971,805 51 1,017,577 68 42,213 51 32,031,595 70 10,000,898 84 42,032,494 54 11,385,790 90

http://fraser.stlodisfed.org/
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March . 30,895,922 12 1,004,061 93 144,291 8J 32,044,273 88 10.306,695 02 45 E i ? 2§) 11,182,120 90
April - - 30 925129 11 993,084 58 220,057 20 32,138,270 89 10,506,882 54 g % g 11,122,530 90
Slay * 30,896,965 68 994,951 28 626,405 93 32,518,322 89 10,688,371 23 43,206,694 10,892,530 90
Tune . 30,829,391 08 1,005,819 02 1,069,028 20 32,904,238 30 10,611,091 46 43,515,329 76 10,892,530 90
Julv e - 31,304,553 41 918,508 99 653,968 35 32,877,030 75 10,561,137 31 43,238,168 06 10,674,724 05
August - 31,806,840 40 879,639 76 84,342 51 32,770,822 67 9,257,937 68 42,028,760 35 10,674,724 05
September - 31,761,077 20 881,458 85 83,892 51 32,726,428 56 8,232,469 35 40,958,897 91 10,674,724 05
October - 31,800,743 25 889,113 55 121,067 51 52,810,924 31 7.71G.599 61 40,527,523 92 10,674,724 05
November e 32,665,034 61 719,195 12 67,641 63 33,451,871 36 7,954,289 60 41,406,160 96 8,674,681 (<
December - 32,614,894 25 717,827 00 67,541 63 33,400,262 88 9,002,041 36 42,402,304 24 8,674,681 06
1831.
January - 32,827,121 72 665,005 61 83,276 00 33,575,403 43 10.456.653 90 44,032,057 23 8,674,681 06
February - 32,942,581 91 624,561 95 17,400 00 33,584,543 86 12,284,708 24 45,869,252 10 7,674,681 06
Marcli - 33,502,614 39 711,034 01 6,800 00 34,220,448 40 12.943.653 09 47,164,101 49 7,674,681 0OS
April - - 35,285,756 89 774,220 37 7,800 00 36,067,777 26 ' 14,725,923 30 50,793,700 56 7,674,681 06
May . 37,473,279 54 701,731 37 42,315 00 38,217,525 91 15,364,741 84 53,582,067 75 5,674,681 06
June . - 38,927,311 88 793,951 75 21,990 o0 39,743,253 63 15,400,485 79 55,143,739 42 5,674,681 06
July . 40,559,944 96 866,088 80 22,590 88 41,448,423 76 15,113 621 19 56,562,044 95 3,674,681 06
August . 41,585,298 70 779,458 07 19,700 42,384,456 77 14,409,479 72 56,793,936 49 3,497,681 08
September * 43,252,404 64 786,295 84 14,300 00 44,053,000 48 13,796.719 83 57,849,720 31 3,497,681 06
October - 45,370,135 77 709,946 99 19,300 00 46,099,382 76 14,001,991 12 60,101,373 88 3,497,681 06
November - 46,942,682 06 679,681 99 96,118 01 47,718,482 06 13,775,978 65 61,494,460 71 2,200 00
December - m47,484,548 26 669,423 99 18,950 00 48,172,922 25 14,853,530 68 63,026,452 93 2,200 00
1832.
January - 48,852,570 34 731,157 53 18,350 00 49,602,577 87 16,691,129 34 66,293,707 21 2,100 00
February - 48,205,447 06 788,312 92 5 000 00 48,998,759 98 18,971,647 78 67,970,407 76 2,200 00
March - - 45,850,367 27 620,766 14 2,145,895 20 48,617,028 61 20,354,748 79 68,971,777 40
April 45,700,816 51 597,729 16 2,151,047 28 48,449,592 95 21,481,100 59 69,930,693 54
May 44,874,893 91 530,657 20 1,969,527 09 47,375,078 20 23,052,972 52 70,428,070 72
June . 44,197,174 45 507,508 29 2,007,357 66 46,712,040 40 22,850,769 35 69,562,809 75
July - . 43,397,271 41 518,193 56 1,920,960 68 45,836,425 65 22,579,655 55 67,416,081 20
August - 43,866,732 79 547,250 41 2,175,206 38 46,589,189 58 21,419,799 23 68,008,968 81
September - 43,122,368 24 494,929 70 2,972,114 99 46,589,412 93 18,983,475 46 65,572,888 39
October * 43,297,302 09 502,266 03 2,894,601 u 46,694,169 46 16,999,141 04 63,693,310 50
November - 42 079,966 19 845,705 27 2,801,263 49 45,726,934 95 16,304,498 48 62,031,433 43
December - 41,211,739 94 673,689 42 3,038,688 71 44,924,118 07 16,647,507 59 61,571,625 66

LT¢
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Dates.

1828.
January
February
March
April
May
June
July
August
September
October -
November
December

1829,

January -
February -
March -
April -
May -
June -
July -
Auguat -
September

October -
November

December

1830.
Digitizé@ TYRASER
http:/frager-idutsfed.org/

General Statement

Total loans. Heal estate. Ranking houses
and permanent
expense*.

51,307,761 81 2,295,401 88 1,634,260 03
52,557,402 90 2,266,958 74 1,576,194 67
53,246,464 09 2.266,053 39 1,591,397 32
53,697,494 10 2,288,334 51 1,593.147 78
54,837,829 35 2,336,578 93 1,594,330 68
55,866,872 02 2,334,580 25 1,598,734 58
55,859,269 23 2,354,821 57 1,600., 198 77
54,354,198 40 3.392,552 11 1.540,806 48
53,774,831 28 2,291,052 66 1,547,888 93
53,525,098 53 2,294,257 49 1,549,809 79
53,930,439 95 2,287,157 49 1,551.658 60
54,758,067 38 3,319,386 91 1,552,801 77

55,316,701 34 2,345,539 30 1,557,356 59
56,333,557 70 2,347,805 02 1,498,391 45
56,991,359 07 3,345,055 02 1,498,837 93
58,045,417 62 3,348,134 09 1,498,998 35
57,902,060 03 2.338,887 33 1,499,247 35
57,680,874 47 2,350,077 88 1,485.618 71
57,950,772 78 2,606,495 54 1,502,024 22
53,533,691 34 2,587,092 21 1,442,402 15
52,151,440 09 2,553,051 11 1,443,430 90
51,470,763 59 2,563,833 56 1,443,831 81
51,734,515 83 2,584,014 06 1,444,110 41
51,851,821 01 2,727,046 18 1,444,401 89

52,274,096 28 2,886,397 28 1,444,801 66
53,418,285 44 2,874,367 77 1,385,094 19

Federal Reserve Bank of St. Louis

Darings, Hopes,
See, and foreign

bill*.

356,470
346,571
362,627
370,858
350,991
408,899
315,303
340.185
334.185
331,171
336,817
333,543

482,420
695,463
932,713
1,078 182
1,076,953
669,316
1,447,196
1,658,468
1,558,528
1,406,462
1,161,000
1,327,436

1,530,553
1,792,045

96
91

74
37

EERBIB

31
76

38
43
76
36
27
26
53
87

24
53

Specie.

6,170 045
5,933,171
5,587,269
6,110,934
6,318,051
6,577.681
6,621,731
6,593,007
6,282,185
6,221,949
6,017,663
6,047,579

6,098,138
6,027,840
5.687.550
5,786,985
5,631,118
5.817,901
6,641,958
6,753 975
6,653,665
7,417,799
7.175,273
7.251,782

7,608,076
7.315.280

14
29
02
4

74

35
97

24
33

19
75
79
51
54
85
68
82

22
90
78

Total of invest-

ments.

61,763,912
62,680.299
63,053,810
64,056,769
65.427,682
66,776,767
66,771.328
65,020,850
64,213,144
03,925,287
61,123,736
65,011,378

65,800,156
66,902,958
67,455.496
68,757,717
68,418,266
68,003.789
70,148.447
65,974,629
64,360,105
64,302,690
64,098,911
64,502,488

65,743,925
66/785,073

83
51
99
30
21
96
01
37
7
31
78
89

00
33
57
69
63
34
98
88
65
44
73
73

36
25

Balances with
State banks.

1,697,401
637.983
1,528,18.3
1,540,573
1,253.776
1,511,907
1,737,089
15,693
173,731
603,010
860,175
1,315,572

1,713,397
492,559
275,313

60,932
480,890

1,765,723

1,960,398
257,121
664,935
917,986
843,551
970.365

1,199 458
305,178

00
18
89
12
71
78
58
90
65
97



March -
April -
May -
June -
July -
August -
September
October -
November
December

1831.
January -
February
March
April
May
June -
July -
August -
September
October
November
December

1832,

January -
February -
March -
April -
May -
June -
July -
August -
September
October -
November
December

[ |
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53,533,291 80
53,767,684 33
54,099,225 02
54,407,860 66
53,912,892 11
52,703,484 40
51,633,621 96
51,202,247 97
50,080,842 02
51,076,985 30

52,706,738 29
53,543,933 16
54,838,782 55
58,468,381 62
59,256,748 81
60,818,420 48
60,236,726 Ol
60,291,617 55
61,347,401 37
63,599,054 94
61,496,660 71
63,028,652 93

66,295,907 21
67,972,607 76
68,971,777 40
69,930,693 54
70,428,050 72

Federal Reserve Bank of St. Louis

2,842,631
2,891,890
2,842,287
2,823,848
2,802,004
2,804,974
2,833,013
2 805,947
2,766,796
2,768,940

2,629,125
2,623,690
2,616,313
2,604,865
2,557,293
2,531,400
2,493,455
2,491,892
2,492,987
2,415,598
2,224,796
2,217,581

2,136,525
2,221,975
2,131,359
1,937,616
1,759,752
1,958,520
1,829,889
1,829,112
1,832,753
1,831,949
1,822,721
1,826,820

1,386,588
1,391,507
1,378,502
1,381,877
1,384,171
1,328,832
1,332,727
1,335,174
1,337,838
1,337,950

1,344,761
1,281,332
1,283,384
1,283,590
1,294,902
1,295,978
1,298,098
1.160.455
1.161.455
1,147,895
1,148,849
1,154,103

1,159,637
1,071,964
1,163,691
1,169,099
1,169,115
1,169,169
1.174.176
1.174.176
1,174,243
1,174,375
1.174.380
1.174.380

2,688,127
2,789,498
2,880,953
3,477,413
3,756,813
3,664,474
3,533,373
3,397,385
2,778,653
2,260,456

2,387,331
1,657,343
1,161,076
180,339
177,841
206,407
144,439
121,214
82,974
135,583
82,974
82,974

91,668
114,315
91,238
117,494
83,988
83,988
630,144
2,113,571
2,673,030
2,982,197
2,968,408
2,859,733

43
54

8,038,246

40

9,043,748 97

9,187,908

9,746,884
10,252,325
11,280,096
11,040,477
11,386,163
11,436,175
11,089,980

10,808,047
11,169,428
12,012,232
12,435,609
12,529,381
12,070,253
12.175,476
11,545,116
10,893,216

9,323,818

8,137,596

7,502,250

7,038,823
6,884,825
6,799,753
7,029,310
7,890,347
7,639,101
7,519,083
7,346,292
7,729,152
8,078,851
8,026,055
7,860,073

68,488,885
69,884,329
70,388,877
71,842,885
72,108,206
71,781,862
70,423,214
70.126.818
68,400,305
68)534,312

69,876,002
70,275,728
71,911,789
75,022,787
75,816,167
76,922,460
76,348,196
75,610,297
75,978,035
76,621,952
73,090,878
73,985,562

76,722,561
78,265,688
79,157,821
80,184,214
81,331,254
80,413,588
79,569,375
80,472,142
78,982,068
77,760,683
76,022,998
75,292,632

46

C

[oATNY Q]

80,875
60,331
450,333
1,014,085
1,335,058
2,585,534
1,734,548
1,159,342
2,003,655
400,942

734,900
863,569
1,270,390
316,092
274,001
40,975
60,538
131,746
354,215
1,105,528
956,179
1,003,311

1,993,744
174,032
1,152,552
1,507,056
726,196
1,177,573
2,552,780
602,995
2,072,036
2,820,114
805,043
1,789,047

67

676



Dates.

1828.
January
February
March -
April -
May -
June -
July -
August
September
October
November
December

1829
January
February ,
March -
April
May -
June
July
August
September
October
November
December

1830
DigitizeBRIPPRASER
http://fraser.s% uisfed.org/

Notes of State
banks.

1,447,386 36
1,348,233 57
1,394,332 82
1,347 351 70
1,498,436 02
1,421,632 15
1,418 826 02
1,458,099 73
1,449,954 Eﬁ
1,498,845

1,430,117 01
1,417,131 99

1,293,578 44
1,493,303 07
1,350,417 Z%
1,548,423

1,515,807 30
1,518,441 80
1.311,611 43
1,449,789 63
1,662,414 07
1,486,940 56
1,531,527 93
1,405,817 30

1,465,047 44
1,523,064 17

Federal Reserve Bank of St. Louis

Depnsiteson ac

count of Trea.
surer U. States.

5,553,447
5,%38,351
6,517,062
8,077,033
8,796,811
7,976,042
7,544,267
4,680,773
5,659,529
5,598,743
6,517,274
8,085,512

5,941,049
5,314,873
6,512,269
6,767,228
7,512,160
9,219,496
4,889,910
3,900,392
4,534,250
5,063,372
5,625,352
6,512,813

5579,568
5,896,544

é?

43
62

28
64
70
00
70
95
00
28
49
16
29
26

32
54

General Statement— Continued.

Depositesowac- Redemption of Private dcpo.
count of public

officers.

1,874,991
1,250,883
1,139,537
1.540,140
1,304,709
1,275,789
1,545,860
1,168,500
1,150,931
1,717,369
1,097,041

965,946

1.670,316
1,174,100
1,019,670
1,862,505
1,652,665
1.158,537
1,398,257
1,09h,8t4
1,051,021
1,264,246

919,141

801,029

1,215,817
855,691

43
67
06
37
81
04
31
39
08
92
16
79

61
56

public debt.

926.783
360.784
300,870
262,033
238,678
225,459
2,464,286
1,452,472
1,123,994
9u7,508
847,109
810,544

3,085,601
1,/(81,337
772,969
651,574
566,537
498,781
5,369,221
1,255,277
785,458
643,854
544,223
517,820

2,859,372
867,538

13
31
22
02
25
23
92
23
83
27

50

44
86

sites.

6,142,107
6,596,750
6,614,565
6.296,727
6 588,941
6,554,742
6,402,121
6,563,479
6,184,864
6,078,959
5,981,848
6,057,856

6,364,952
7,266,794
7,483,862
7,341,783
7.493,198
6,081,598
7,122,188
7.475,098
7,000,803
6 771,115
6,487,668
6,260,618

6,391,005
7,361,417

65

Circulation.

9,855,677 00

10,432,552
10,729,375
10,716,806
10,799,124
11,140,209
10,890,343
11,099,815
11,278,217
11,398,171
11,261,750
11,162,841

11,901,656
12.323.942
12,656,658
13,160,543
13,630,343
13,677,002
13,691,783
13,894,277
13,168,557
12.514.943
12,850,082
12,742,722

12,924,145
13,470,599

00
00
00
00
00
00
00
00
00
00
00

00
00
00
00
00
00
00
00
00
00
00
00

00
00

Barings, 8tc.

1,467,806
1,360,471
1,438,900
1,256,974
1,276,257
1,103,873
687,383
594,492
468,710
673,454
1,054,024
648,588

47
84
29

Total.

25,820,813
25,539,792
26,740,312
28,149,715
28,004,522
29,276,117
29,534,262
25,559,333
25,866, 248
26.374,205
26,759,048
27,731,'290

28.963,574
27,661,048
28,445,429
29,783,633
30,884,905

BTN

27,623,929
26,540,090
26,257,532
26,429,467
26,835,004

28,969,128
28,451,791

20

25
00
42
39
43

05
35
61
13

055



March
April *
May
June -
July -
August
September
October
November
December

1831.
January
February
March
April
May
June
July
August
September
October
November
December

1832.
January
February
March
April -
May -
June -
July -
August
September
October
November
December

Digitized for FRASER
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1 606,842
1624508
1955,052
1,865,193
1)489.358
1,607,784
1,925,986
1,634,047
17540,174
1'785,167

1,494,506
1,965,371
2,069,754
2,055,762
2,163,083
2,347,421
2,043,287
2,080,442
2,033,851
2,181,920
2,370,897
27696,570

2,171,676
2769,881
2,836,900
27591,452
2,651,473
2,702,742
2,165,555
2,435,770
2,336,430
2,472,486
2,707,907
2,295,744

Federal Reserve Bank of St. Louis

02
86
06
84
47

6,901,649
6,620,051
7,255,478
8,376,302
6,266,742
3,512,545
4,183,853
7,166,236
3,882,566
4,649,979

6,940,628
5,413,093
7,003,728
6,785,759
5,776,099
6,065,512
5,067,653
5,477,504
5,957,927
7,376,074
5,552,040
7,166,443

8,258,155
5,729,701
6,520,137
5,748,942
8,445,316
8,172,554
9,568,123
10,039,738
10,832,632
8,348,361
5,107,733
6,157,205

11

82
97

875,459
1,554,969
1,562,841
1,323,661
1,346.206
1,129,990
1,447,374
1,334,081
1,194,682
1,163,630

1,616,635
1,309,748
1,190,787
1,727,912
1,276,945
1,290,313
1,485,152
1,291,597
1,944,522
1,628,482
1,416,063
1,271,471

1,632,378
1,764,011
1,719,489
3,053,507
1,723,656
1,697,227
1,842,782
1,512,969
1,639,277
2,233,266
1,849 887
1,905,891

803,183
730,481
667,764
631,367
2,824,121
1,382,348
1,140,0J8
931,940
664,160
621,227

574.701
515,428
525.921
487,497
478,487
477,812
1,102.993
483,147
513,342
508,877
419,785
419,785

2,698,829
1,453,491
857,613
712,827
616,913
568,455
461,202
585,200
552,466
3,079,564
4,747,696
4,214,972

7,696,849
7,704,256
7,568,687
8,140,279
7,928,550
8,227,333
7,857,056
7,694,485
7,573,502
7,893,911

8,165,437
8,767,751
8,475,346
9,313,238
9,488,368
9,057,161
9,103,864
9,115,836
8,652,789
8,349,380
8,071,237
8,145,098

8,107,155
8,974,178
8,816,759
9,276,792
9,005,096
8,603,479
8,115,367
8,010,170
7,666,143
7,702,793
7,622,898
7,593,471

14,065,234
14,176,927
14,514,627
15,079,986
15,346,407
15,382,971
15,269,352
15,348,657
15,824,732
15,846,902

16,251,167
16,513,412
16,933,122
18,238,192
18,687,029
18,951,232
19,195,817
19,377,910
18,827,610
19,708,285
20,724,820
19,914,740

21,355,724
21,081,675
21,044,415
21,360,465
21,377,650
21,292,118
20,520,068
20,282,473
19,776,538
19,487,813
18,274,433
17,858,938

00

00
00
00
00
00
00
00
00

00
00
00
00
00
00
00
00
00
00
00
00

00
00
00
00
00
00
00
00
00
00
00
00

*m e '

710,039

168,378
154,948
1,085,171
603,402
1,195,942

30,342 ,375
30,786,685
31,569 ,399
33,551,596
33,712,028
29,635,187
29,897 ,644
32,475 ,400
29,139 .643
30,180 ,651

32,548 ,569
32,519 ,434
34,128 ,906
36.552,900
35,706,929
36.552 ,071
35,955,485
35,914 ,374
36,051 .159
38,656,271
36,787 ,349
38,113 ,480

43,499,991
41,248,946
40,835,217
41,957,594
43,046,755
41,431.136
40,507,544
40,430,551
40,467,058
40,851,799
37,602,649
37,730,478

98
74

26

53
71

61

95

74
84
84



Kills discounted

Dates. on personal #e-
curity.
. 1833

January . - 40,085,517 28
February - « 39.309.180 63
March . - 38,343,000 59
April . . . 37,an 477 05
May . . . 37,384,334 79
June . . . 37,010,093 22
July . . . 37,033,667 01
August - - 38.084,035 40
September - - 38,633,432 16
Octobcr - - 37,900,265 29
November e D 36,202,332 82
December -« e 34,491,491 18

1834.
January - - 33,703,469 55
February - 33,564,814 04
March . . 32,333,862 54
April . . . 31,166,758 43
May . . . 30,654,978 37
June . . . 30,415,265 18
July . . . 29,932,977 82
August . . 30,182,503 09
September . 30,289,331 72
October - 30,461,199 23

o m,m_
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liunk stock

687,345
602,834
828,017
8-18,232
856,081
863,915
827,296
788,464
710,794
792,887
869,194
869,086

91-2.182
1,035,290
1,063,871
1,161,856
1,023,815
1,021,387
1,031,325
1.150,478
1,117,766
1,073,827

General Statement— Continued.

02
10
91
91
a9l
03
95
39
89
89
14
06

97
97
97
97
53
53
53
23
53
61

Other securities.

8,854,008
2,022,621
2,754,813
2,894.496
3,132,236
2,753,085
3,831.245
4,364,606
4,094,104
3,533,122
3,991,286
3,419,990

3,993,416
3,944,147
3,983,397
3,801,526
3,533,437
3,303,218
3,459.618
3.411,135
3,456,228
3,587,813

02
42
29
33
07
83
08
35
86
24
98
25

94
8L
35
56

50
97

30
70

Total.

43,626,870
41,934,686
41,926,431
41,574,206
41,372,652
40,627,094
41,693,209
43,237,106
13,428,331
42,226,275
41,062,813
38,780,567

38,609.069
37,544,252
37,381,131
36,130,141
35,212,231
34,739,871
34,423 921
34,744,116
34,863,326
35,122,841

32

79
29
7
08
04
14
91
42
94
49

46
82
86
96

21
72
99
55
54

Domestic bills of Total of discounts

exchange.

18,069,043
19,986.789
21,514,786
22.749.72)
23,147,247
22,427,702
21,676,688
20,923,243
19,287,174
17,867,927
16,147,790
15,672,537

16,302,392
17,298,720
18,786,698
18,676,675
18,544,253
17.462,041
16,601,051
13,932,049
12,196,172
10,883,951

ERORSIRESERH

and bills.

61,695,913
61,921,475
63,441,218
64,323,929
64,519,900
63,054,796
03,369,897
64,160,349
62,715,506
60,094,202
57,210,604
54,453,104

54,911,461
54,842,973
56,167,829
54,806,817
53,756,485
52,201,912
51,024,972
48,676,165
47,059,498
46,006,791

57
97
78
79
73
92
55
14
35
93
38
67

70
64
86
62

88
72

75

Funded debt.



Total loans.
Date*.

1833.

January - - -
February - - .
March - - - .
April - - - -
May - * - :
June - - * -
July . . . -
Aupust . - -
September - - .
Octobcr - -

November - - .
December - -

1834.
January - - .
February - - .
March . . _
April - - - .
May - - - o —
June . .
July - - . -
August - - .
September - -
October - - .
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General Statement— Continued.

Real estate. Banking houses Baring, Hopes, &c
and foreign bills.

and permanent
expenses.

1,855,169 75 1,181,071 77
1,860,687 79 1,181,071 77
1.854,836 47 1,181,071 77
1,832,846 35 1,181,071 77
1,818,411 35 1,181,083 31
1,827,097 90 1,181,287 08
1,809,289 70 1,187,238 49
1,802,907 24 1,187,238 49
1,786,366 32 1,187,238 49
1,787,406 28 1,187,238 49
1,777,207 28 1,157,323 97
1,755,484 28 1,185,849 17

1,741,407 86 1,189,125 94
1,718,862 34 1,221,306 17
1,705,864 40 1,221,306 17
1,704,322 24 1,221,306 17
1,687,770 53 1,221,306 17
1,683,456 64 1,221,306 17
1,741,878 12 1,222,443 44
1,755,910 00 1,215,943 44
1,824.733 78 1,215,943 44
1,821,525 40 1,215,943 44

3,106,833
3.017,702
3,942,803
3,942,019
3,729.101
2,350,265
1,911,044
2,147,781
3,241,291
2,375,39C
2,097,756
2,318,428

1,801,669
1,644,415
1,995,560
2,255,090
1,650,520
1,995,291
3,827,413
4,338,372
3,859,820
3,127,982

38
74

71
58
62

72
20

Specie.

8,951,847
9,046,051
9,111,847
9,001,661
9,215,109
9,543,701
10,098,816
10,023,677
10,207,649
10,663,441
10,342,160
9,818,529

10,031,237
10,523,385
10,385,439
10,180,008
11,183,774
12,298,333
12,823,997
13,626,049
13,863,897
15,561,374

SIRBLEES

38
20

25

BEBEBLIHBR

Total of invest-

ments.

76,790,836
77,026,989
79,531,778
80,281,529
80,463,606
77,957,148
78,376,286
79,321,953
79,138,052
76,107,679
72,615,052
69,531,395

69,674,902
69,950,943
71,475,999
70,167,545
69,499,857
69,400,300
70,640,705
69,612,442
67,823,894
67,733,618

02
31
08
37
16

38
87
00
44
81
57

70
59

55
28

24
03
78
45

cOoO

C

Balances with
State banks.

1,596,252
65,458
66,905
201,756

61,633
987,074
485,594
342,480

1,066,175

2,288,573

2,417,243

2,204,925

1,536,745
1,386,951
129,251
586,838
1,388,683
1,622,076
408,726
530,972
400,837
818,710



Dates.

1833.
January
February
March
April -
May -
June
July -
August
September
October
November
December

1834,

January
February
March
April -
May -
June -
July -
August
September
October
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Notes of State

banks.

3,892,655
2,383,126
2,157,576
2,226,936
2,781,092
2,698,245
2,523.857
2,599,727
2,459,877
2,431,399
2.071,974
1,878,333

1.982,640
1,824,434
1,906 ,734
1,608,651
1,706,104
1,707,286
1,564,556
1,136,586
1,329.425
1,568,247

Federal Reserve Bank of St. Louis

General Statement—Continued.

Deposites on ac- Deposites on ac

count of Trea- countof public

surer U. S.

4,180,813
2,735,555
5,226,433
4,514,670
4,327,284
2,607,498
3,312,012
4,360,980
5,223,531
6,691,883
6,112,730
3,086,353

1,973 ,452
965,403
518,490
372,599
404,229
382.479
305,226
438.650
503,788
351,654

35
34
17
15
04
04
34
45

15
89
43

officers.

1,848,027
1,622,068
1,407,627
2,022,660
2,273,522
2,174,516
1,894,397
2,031,970
2,896,178
2,354,752
1,361,471
1,381,230

1,535,709
1,379,742
1,368,667
1,860,275
1,542,652
1,467,780
1,521,625
1,442,314
1,392,992
1,406,366

34
77
97
61
18
44
30
43
24
67
03
67

50
20
46
54
65
40
68
30
24
74

Redemption of

public debt.

6,723,703
5,163,075
3,480,964
1,929,499
1,723,626
1,636,331
1,305,093
1,206,980
1,062,463

821,799

758,109

694,676

721,347
721,416
717,076
699,991
1,304 463
8bl,729
848,581
728,292
258,431
282,333

Private depo-

sites.

7,518,677
8,234,188
9,280,411
10,265,605
10,594,622
10,437,410
9.868,728
10,152,143
9,457,035
8,008,862
7,285,041
6,827,173

6 734,866
6,715,312
7,343,129
7,166,028
7,022,820
6,867,892
6,735,869
6,804,633
6,854,182
6,912,591

06
60
92
21

15
70
95
70
71

Circulation.

17.518, 217
17,666,444
18.384,050
18,033,205
18.384,675
18,991,200
19,366,555
18,890, 505
18,413,287
19,128,189
18.518,000
18,650,912

19,208,379
19,260,472
18,5.'3,189
17,521,261
16,604,147
16,612,527
16,641,997
16,469,342
15,298,577
15,637,670

00
40
40
40
40
79
40
40
07
57
57
90

90
90
00
39
90
06
90
90

47

Barings, &c.

Totals.

37,789,438
35,421,332
37.779.486
36,765,641
37,303,730
35,846,957
35,746,787
36,642,580
37,052,495
37.005.487
34,035,353
30,640,346

30,173,755
29,047,347
28,470,552
27,620,159
26,878,313
26,212,407
26,053,301
25,883,233
24,307,973
24,590,623

59
22
54
34
64
72
21
90
20
12

to
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THE ESTABLISHMENT OF BRANCHES.

The fgllowmg is a list of applications for branches in various parts of the
United States: _

Out of the whole, eight branches only were chosen—

reoThe% ebdranacnhd in Cincinnati, which had been closed for a few years, was
he branch in Connecticut was transferred from Middletown to Hartford

afew miles distant; but only eight original branches have been established

during the last sixteen years. _ _ _

These were: Nashville, Natchez, St Louis, Mobile, Portland, Burling-
ton, Utica, and Buffalo. _ o ,

Of these, Nashville was established on the invitation, in fact, of the Legis-
lature of Tennessee; and Natchez at the formal request of the Legislature.
DeStér{'n?eurﬁ’ Mobile, and Portland, at the express request of the Treasury

he Treasury Department also urged the establishment of a branch at
Detroit; but, as that place was not thén ripe for such an establishment, a
branch was Iplaced ai Buffalo—because, among other reasons, it might an-
swer the purposes of the Government as well as_ Detroit. _

There remain only Burlln[gton and Utica which were not established at
the request of the Treasury Department or the State Legislatures.

So far from desmnﬂ to Strengthen itself by these means, the hank never
established any branch but after a distinct examination of each place, and a
decision founded exclusively on considerations of the business of the com-
munlt\( and the conveniencé of the Treasury,  How many efforts it resist-
ed will be seen py the catalogue of applicants, some of which might have
great influence, if extraneous influence would have availed.  Thug’

The hoard declined making a branch at Pensacola, though applied for by
Mr. Jackson, now President’of the United States. _

It refused at New York, though urged by Mr. Van Buren, the Vice
President of the United States. .

It refused at Detroit, though urged, by t_he_Treasur% Department.

It retfubsledS}ntlndlana, though specially invited by the Legislature of that
respectable State. : . :

IFt) refaused In Elorlda, though applied to by the Territorial Council of that

Territpry. ) . . .
i\ndp_LX upwards of forty other instances, as will be seen, resisted the im-
portunities of applicants from almost every State in the Union.

No. 1

~ Establishment of a branch at Nashville. _
To thepresident and directors of the Bank ofthe U. S., at Philadelphia.
_The undersigned, resident inhabitants of the town of Nashville and its
vicinity, take the liberty to represent, that an almost universal wish is felt
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in Tennessee to have a branch of the Bank of the United States located at
Nashville. ~ The adoption of this measure is desired because it will facilitate
the commercial Intercourse between this country, New Orleans, and the
northern cities, and in the transactions of the General Government with this
and the territories on the south, will be a great convehience.

The undersigned take the liberty to represent, also, that such is the de-
mand for acfive eapital in this country that in no section of the Union can
a moneyed institution realize greater ‘profits than in this—the fund applied
being ot more than one milljon of dollars, . _ _

In"Nashville there aro two banking Institutions; one with a capital of four
hundred thousand dollars, the other with a capital somewhat less; yet it is
well known that the supply from them, to_even the traders in the native
productions of the country, bear no pro?ortmn to the demand. ~ The under-
signed, therefore, respectfully request that the president and directors of
the Bank of the United Statés, at Philadelphia, will, if it should meet their
approbation, adopt measures to establish a branch thereof at this piace.

Felix Grundy . Robertson & Kelton
Jenkin Whiteside D. H. Hater
James Trimble R. _'Veakle?/
0.B. Hays Philip Shute
Nicholas Perkins Thomas Edmiston
Robert C. Foster William Carroll
Francis May John P. Erwin .
Felix Robertson William Gilchrist
Andrew_Hynes J. H, Nealer
Alfred Balch Thomas B. Sewell
C. Stump_ . Thomas Washington, Jr.
Thomas Claiborne William_ Williams
P. Dar’&y _ Robert P. Dunlap
J. G. Martin William S. Fulton
Thomas Eastland Thomas J. Haywood
W. L. Hannum N. Cannon
E. Talbot James Lockhart
John E. Beck Samuel Houston
John C. McLemore James Brown
Thomas Hill Ma. P. H. Kcnault
\c/;v. GS \é/ashmgton JK P.hCurlven

. S. Barrow oseph Coleman
John C. Hicks . B. Ve gW. H. Bedford
W. M. Bcrr¥h|ll James Stewart
Thomas H. Fletcher John H. Smith
Samuel B Marshall JarR_esTnford . .
Stephen Cantrell, Jr. Whitaker, Martin & Whitaker
Samuel L eay Samuel Tilford
J. T. Elliston John Clopper, Jr.
M. Barrow Pleasant Craddock
John Stump John Young
V. Greer J. Cope.

Nashville, W est Tennessee,\]uly 18, 1817

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



221 L 17 ]

No. 2.
Nashvitte, October 3, 1S17.

Sib: | addressed you, a few days since, on the subject of a branch of th
Bank of the United ‘States being established. at this place. 1 again solic
your attention, and require your influence, in the attainment of so desirabl
an ohject. Its importance; In a local and general view, I trust, will be
sufficient apolog_)( for troubling you on the subject. _

_ To the bank itself, many advantages cannot fail to result. There is ne
institution of the kind in this State in which banking business is not con-
qucted upon a limited scale, not halfequal to the wants of the people, or
the wealth and .growing importance of'the country. The requlations of the
Pre_s_ent instifutions rather cramp the exertions of énterprise than afford those
racilities which would result from a bank of extended ‘capital and undimip-
ished confidence.. A bank of this description, from ifs character, would
draw to it the principal deposites of mercantile and moneyed men, while a
caprltal ota million of dollars could he beneficially employed. _

0 the people it is peculiarly desirable, The™ intercourse between this
State, New Orleans, and the &astern States, renders a circulating medium
([not supject fo the inroads of shavers) of vital importance to this country.

he difference of exchange, and the discount to which the E)aper of the dif-
ferent State banks 1S subject, are sensibly felt, not only by the planters, but
the merchant and tradesman.  These evils, It 15 beliéved, will” measurably
be_cured by the establishment of a bank at this place, e

To the General Government, 1t is also believed, advantages will likewise
result. It will be a safe dePosde for the moneys arising from the sale of pub-
lic lands in this section of the Union." In fdct, in no_part of the United
States Is a branch bank more wanted; and it cannot fall to be a source of
profit to the institution and benefit to the,tp_eople generally.

In the organization of the bank, no difficulty Tan arise; men of talents
and standing can, with ease, be selected in this place, who are every way
qualified for directors, and who, if not eligible, will make themselves so by
possessing.an interest in the bank. _

Should”it be thougnt proper to establish a branch bank here, any infor-
mation which 1 possess, and which may be desired, will be imparted with

easure.
P I?our attention to this business will oblige,
Sir, yours with respect,
WILLIAM CARROLL.

£
It
£
a

No. 3

N ashvitte, December 8th, 1817
Gentlemen: A petition from sundry citizens of Nashville and its vicinity
praying the establishment of a hranch ™ bank, at this place, was some time
since forwarded to you; not having heard of its result, we take the liberty

re that applicatiop, . . .
BBrces oPthe country and the intimate connection that exist:,

Win
e
E{Eﬁ)‘bﬁiﬂ% ﬁ?& ce and New Orleans, and the cities of New York and Philadel
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P_ma, where the produce of the country is often shipped, renders, the estab-
ishment of a branch at this place of vital importance = It is an evil of which
the planter particularly complains, that when his produce is sent to. New
Orleans he is under the necessity of taking bills on New York or Philadel-
phia, which, aside from the risk of failurg, he is obllqed to_negotiate af a
great loss; and if the Dbills are of considerable amount, they Canrot be dis*
counted here, were the banks dls?osed to do so, for the want of a capital.
It Is believed to be equall |mtp0r uat, not only in a commercial, but politi-
cal point of view. It will afford a safe depository for public moneys, the
Broceeds of the sale of public lands; and In ease of another war, should it

e necessary to withdraw the funds from New Orleans, by means of the
steamboats, they could in a short time be deposited here as a_place of safe-
ty. . It will form an important link_in the chain of banks in the different
sections of the Union. |t will facilitate the business of hanks already es-
tablished- and enable remittances to be made to the eastward without risk
and with punctuality. It will remedy the depreciation of bank Papers, and
restore the difference of exchange, which are severely felt In" fact the
strong reasons which induce the establishment of the bank in the first in-
stlance, are believed to apply with force to the extension of a branch lo this

ace.

g We are aware that certain individuals through misinformation, or from
other views, have been active in exciting a prejudice agsinst the Bank ofthe
United States_ by re resent_mg the ruinous consequences to individuals and
other institutions ot the kind, which have attended the establishment of a
branch, where qne has been established; but with the reflectln? part of
the community_ it has had no effect, 1t is true the Legislature of the State,
operated upon”in some such wag, have through misconceived gthy lately
passed a law, laying a tax of $50,000 on an;i branch to be establishéd here,
which _is not chartered b}( the State, . This Taw is believed to be futile in its
operation, one that cannot be carried into effect, as against a bank established
Pﬁ/ a Ia\évl_of the United States;.and which cannot “meet tne approbation of-

e public.

_Apbranch at this place is generally desired, and with deference we sub-
mit whether the claims of Ténnesse€ are not equal to those of other States,
where one or more branches have been established. The exports from
West Tennessee, during the last year, in which the article of flour is not
included, were something ugwards of two millions of dollars, They will
be much ?reaterthlsyear. rops are Iar(ier and a steam mill for the ‘manu-
facture of flour, on 4 large scale, has lately heen established at this place.

. A capital of one million of dollars can’be actively employed here, and it
is believed that in no section of the Union a branch is miore wanted, or

would do a better business; some sea port towns excepted.
We are, gentlemen, with much respect, _
James "Erwin J. G, Martin
W. H. Whitaker William _S. Fulton
Samuel Tilford W, S, Barrow
William Carroll John Bair
Was. L. Hanpan Joseph Porter
John P. Erwin Samuel Eton & Co
Alfred Balch M. Kreman
Digitized for F@ASAR GIDDS Crockett & Adams,
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R. Weakly, farmer Eastland & Craig

K. Green Henry Crahb

Felix Robertson John C. Hicks
Joshua Whiteside J. B. Houston
William Quarles B.W. &M. H. Bedford
George A. Bedford Janies Hood
Thomas B. Tunstall R. F. Walker
Whitney. & Kingsbury E. S, Hall

John Price D. McGavock

M. Norvell Andrew Hynes
John E. Beck S. Couran,Jr

W. B. Robertson V. L. Lewis
Stephen Cantrell & Co. A. Morison
Archibald & George McNeir J. Wharton
Thomas J. Read & Co. John C. McLemore
Marshalls & Watkins Frederick W. Tilford
Young A. Gray Co. Godfray Shelton
John “Young, Jr. William, Lytle
Thomas Yeafman E. Benoit

Thomas Hill [saac L. Craw

T. H. Fletcher J. &R, Woods
Stumlp & Co. David M. Kelton
W. Farquharson Robert H, Searcy
Thomas Ramsey John H. Smith
Alexander Porter John Harding

J. Gordon D. A. Dunham
Alexander Richardson & Co. Richard Rapier
Samuel Leay : Thomas Shackelford
James Stuart John H. Eaton.

M. Nairy & Shelby

T the resident nd irectors .
T Prete s RBARK OTthe United Stales

Nos. 5 & 4.

Town Meeting and Letter of Committee of Nashville,

Nashville, January 31, 1818.

G encremen: ENClOSed we transmit you a copy of the resolutions this day
adopted by the citizens of this V|c_|n|tY, In relation to the establishmentofa
branch of the National bank at this place. _ _

From the spirit of these resolutions )&ou will perceiye the correct view
which the people of this_couniry have taken of the act of the [ate Legislature
of this State, intended virtuallyto prevent the operation of this bankin Ten-
nessee; and permit us to assure you, that this is the general sentiment of the
citizens of this State, so far as we have been able to ascertain the same,

In making the statement to you, we are influenced by what we helieve a
duty we owe to the character of Tennessee. ~ For she has not been less uni-

oigitif0IM, IR=hes=political principles, and inviolable attachmentto the General
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Government, than distinguished for her alacnt){ and prowess, in defending
the honor of the Uniom. And lest persons at a distance should suppose
from her Legislature having inconsiderately raised the arm of hostility against
a great fiscal establishment™of the Generd] Government, that her Character
was not to be confided in, we seize with pleasure every opportunity to show
to the world that such conclusion is errongous. _ _

. *We beg leave to assure you that no point could be selected, in our opin-
ion, where a larger profit could be divided from a branch, with the capital of
about @ million 0f dollars; and that no section ofthe Union so much requires
a circulating medium, in which socigty has confidence.  But we forbear en-
tering Into a detail of the various facts and causes which lead to such an
opinion, because we know that the course of trade, the wealth, and the gre_at
natural resources of Tennessee, are well known to many gentlemen of Phil-

adelphia. _ _ _

V\Pc cannot close this address without making a tender of acknowledge-
ments for ourselves, and in behalf of the citizens by whom we were Se-
lected to address you upon this subject, for the great liberality you have
manifested in_considering our zg)é)hcatlon heretofore, after the "Legislature
had passed this extraordinary act; and wc hope the object will beattained
s0.soon as Is consistant with the interest of the institution. _
~ We wish you to receive as an apology for the trouble we give you, the
lively intereSt felt by the citizens In this quarter of the country upon  this

subjéct

.
TO the President and Directors Ofthe UnItGd States Ean%.

At apublic meeting of the citizens of Davidson county, and the adAommq
counties, at the courtnouse, in the town of Nashville, on Saturday the 31s
da¥ of Januar%/, instant, pursuant to notice previously given in the Clarion.
SecrQt%rhonora e Jesse Wharton was appointed chairman, and 0. B. Hayes

Mr. Grundy rose and stated the object of the meeting, and presented the
following resolutions, which, after some discussion, were” unanimously adopt-
ed._Withthe exceEtJon of one or two votes in the first and |ast resolufions.

Resolved, That it is the sense of this meeting that the late law passed b
the Legislature of this State, in taxmgi banks to be established in this Stafe
bg an authority other than the laws of this State, w |IF, the banks establish-
%Iorl])glthe authority of the State are not taxed, is Im/folitic and unconstitu-

Resolved, Thatit js the sense of this meeting, that the establishment of a
branch of the United States” Bank at this place, would be beneficial to the
m%tt#% ateful to the peoPI_e, useful in Its operation, and greatly condu-
t é%osggnty and hest interests of Tennessee.
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Resolved, That a committee of seven persons be appointed b}( the chair-
man, respectfuIIY fo address the president and directors of the United
States Bank, on this interesting and Important subject, and request the im-
mediate establishment of a brach of that institution at this place.

Whereupon, the chairman appointed F. Grundy, 0. B. Hayes, John P.
Erwin, George W. Gibbs, J. Whiteside, A. Balch, and A. Hynes, a com-
mittee for tThe above purpose.

est: 0. B. HAYES, Secretary.

No. 6.

Letter from F. Grundy, to William Jones, Esg.

Nashville, February 14, 1818.

Dear Sib: From a knowledrqfe that some acquaintance must have been
formed betweeh you .and myselr at Washington _manY of my nelphbors
have frequently Solicited me’to forward to you a list of the names of fit per-
sons, to whom'to confide the management 0f a pranch bank of the United
States at this place. | have hertofore declined it, nor should | at anY time
have said any thing on the subject, had it not been for the puerile attempt
ofour last Législatire, to preventan establishment ofa branch here altogether.
The motives which gave birth to that measure were selfish, the policy con-
tracted, and the views of such men_cannot be liberal and impartial, ~ Any
number, from seven to thirteen, might be selected from the following, and
the choice could not be a had one.

0 .
Jenkin I\-/Yh"-[ sides, Apdrew Hynes, Randal McGavoche, John P. Erwin,
Thomas H.

_ fetcher, ames \ivaft, Eehx Fotf_ rtson, ﬁo?ert Weakley,
Elihu S. Hall, Alfred BaI%h, I W éxrrol, omas Hill, George W.
Gibbs, Robert C. Foster, Samuel Tilford. _

Those ﬁrlnted In 1taljcS are merchants: the others, substantial free-
holders, and men of intelligence. A board ofmanagers_select_ed from them
would, in mX opinion, conduct the affairs of the nstitution with ability and
integrity.  Although you and the directors have a discretion as to_the num-
ber, between seven'and thirteen, | would submitto you the proprl_et_Y ofthe
largest number. It may have an effect in keeping” down that spirit of op-
position which has hithérto manifested itsell. ,

In naming the persons above mentioned, | have endeavored to combine
commercial and legal knowledge, nor have | been inattentive to their stand-
mg[ In society here, [ will name another subilect, respecting which | have
not been requested. to write; that is, who should he cashier? _IfanY person
here Is appointed, it should be John Sommerville.  Should this be the case,
some person of experience in your manner of doing business, should be sent
on to put him in the way of conducting the business, upon the principles
You act on, or he should visit Philadelphia in person to acquire that know-
edge. Mr. Somerville has a knowledge of men and thmgs here, which
would be very advantageous; and knows the duties of a cashier better than
an){ ﬁerson iri this quarter. _ .

ave no fears that any attempt will be made to' enforce the Tennessee

law. Should there be, it will be revisited with effect here, no concern need
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be felt on that subject. . Should there be no impropriety in it, | should like
to know, when you will put the institution in qperation here? and it would
seem to me, that some Persons should be authorized before hand to provide
a house, & You will excuse mo for the freedom of my suggestions. If
unnecessary, they are harmless, _
Your obedient servant
FELIX GRUNDY.

illiam ones ES . . . .
v i:re5|dent_qb_fthe United Slates’ Bank, PhlladeIB_hla_. _

P. S. Although this is addressed to you only, | have no objection to its
being seen by any of the directors. £ G

No. 7.

Bark of the United States,April 14/A, 1818

_Gentiemen: | Nid the honor to receive and submit to the gremdentand
directors of the Bank of the United States, your letter of the 31st January,
and the copy of the_proceed_mgs of the megting to which you refer, but a
the directors had assigned this a;g for the appointment of the directors and
cashier of the office, which they ‘had determined to establish at Nashville,
youy communication was referred to the same time, in the hope that inter-
vening events might enable them to gratify your wishes, and their own
withoUt injury to the institution, whose interests it is their dut>{ to protecf
The sentimerits which you are pleased to represent, as generally pervading
the citizens of your Sfate, are highly gratifying to the directors, and in-
crease their regret for the necessity which impelS them to postpone a mea-
sure, which all’seem to desire, while ajust reqard for the interests of the
bank, and the responsibility of the directors forbid its adoption under exist-

Ing_circumstances. o _
he directors see in_ the act of Tennessee, the inevitable forfeiture of a
heavy penalty in the first instance, and perhaps a repetition thereof, before
the adjudication of a superior tribunal can take effect. This is a degree of
,resP_on3|b|I|t , Which the necessity of the case does not appear to require or
justify, and eK have accordingly adopted the preamble and resolution, of
which | have the honor to enclose a copy, trusting to the justice and liber-
ality of the good people of your State, fo appreciate the motive which has
Influenced their decision. _
| have the honor to be, with great respect,

Gentlemen,Y i t
o MR prin
Felix Grundy,
O. B. Hates,
Andrew Hynes,
John P. Erwin, - Esquires, Nashville, Tenn.

., W. Gibbs,
Alfred Balch*

J. Whiteside,
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No. 8.
Extracts from the minutes.

Bank of the United States,

April 14, 1818.

At a meeting of the president and directors held this day, the following
preamble and resolutions were adopted, viz": _ _
Whereas, the L_eﬁlslat,ure of the State of Tennessee, influenced by views
of local poth, with which it was supposed the establishment of an office of
this bank |n that State would be incompatible, having in de_ro_(];anon of the
lawful authority of the Unjted States, and the rights and privileges thence
derived, of thepresident, directors, and company 0f the Bank of ‘the United
Slates, passed an act, prohibiting the establishment of any such office under
the annual penaltx or ‘amercement, of fifty thousand dollars; and, whereas,
the directors of the Bank of the United States, in establishing offices of the
said bank in the interior of the county, were influenced mare by conside-
rations of public duty, than immediate pecuniary advantaPe; and by an
earnest desire to renovate the currency of the country, facifitate the finan-
cial operations of the Government, and afford to commercial intercourse
those facilities in exchange, without which, the agricultural and commercial
Interests of the western ‘country in particular, must ever be subjected to
reat loss and inconvenience; and whereas, experience has demonstrated
at the capital of the Bank of the United States can be employed_ to rea-
sonable advantage, In sections of the Union, where the public-authorities are
friendly or less nimical to the establishment of offices of the Bank of the
United” States, than _ those of the State of Tennessee aﬁpear to be; and as
other States in which offices are already established, have by acts of the
same m{unous character, afforded more convenient qpportunities to br_mq
the constitutional question before the prolo_e_r tribunal, 1t1s neither expedien
nor desirable, to muIUPIy occasions of litigation and expense; and™ more-
over, as the inducementsto establish an office within the State of Tennessee,
have been qreatly impaired by an act of the said State, providing for the es-
talishment of ten new bankS: therefore, _
esolved, That the establishment of an office of the Bank of the United
States within the State of Tennessee, he ,postponed until the constitutional
uestion on the _rlght assumed b%/ cerfain States to tax the offices of the
ank of the United States, shall be judicially and Anally decided, unless in
the interim the penal act of Tennessee shall he repealed, in which case an
office of the Bank of the United States shall be forthwith established at

Nashville, in the said State, i
ashville, In the said State JON. SMITH, Cashier.

No. 9.

To the President and Directors of the U. States” Bank atPhiladelphia.

The _undersqned in anticipation of the |ocation at this place ofa branch of
the United States’ Bank, take this method of recommending to your consid-
er%t_lon persons qualified forthe direction of the same, viz: president and
cshier.

30
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From along and intimate knowledge of the public and private character
of Maj. Robert Starcy, the present acting paymaster for West Tennessee,
we feel no hesitation in naming him as a person who would give general sa-
tisfaction as president of so important an institution; and from the nume-
rous services rendered by this gentleman both in a civil and military capaci-
ty, we think him entitled to a large portitpn of public patronage, in addition
to what the undersigned can testify, his services and capacity are well known,
and no doubt duly appreciated by the heads of department at Washington

city. . .

For CaShler, we beg leave to name John SommerVI||e, who s at this
time cashier of the State bank, at Nashville. This gentleman is known to
some of your honorable body, as a person qualified for the duties of this
appointment, his integrity has been long tried and approved, and we feel no
hesitation in recommending him to you as one who in receiving the appoint-
ment of cashier, would unite the approbatlon of his fellow citizens.

JOHN M. NAIRY, Fe eral Ju

ANDREW JACKSON a[Jor neral Souther DIVISIOH
ROBERT BU TLER, A r% eneral

R. WEAKLEY, Cl |zen an ormer.member o C(?%ress

). W. OVERTON g orme[ I erwsoran . Judge.

INO. coFrFEE, B”gn dier General, late tear.

JAMES JACKSO erc ant and President Br. Bk. at Nashville.
1. wHARToN, former Senator in Congress.

JINO. P. ERWIN, MErcnant,

No. 10.

Fmanktin, FEDIUATY 20, 181s.

Dear SIM: The citizens of this town and county are very desirious of
having a voice in the management ol the branch of the Bank of the United
States which is expected to be established at Nashville. A meeting was
called d few days since to consider of the propriety of nominating two per-
sons of fit qualifications for the appointment; and | have transmitted by thi*
day’s mail a copy of the proceedings and resolutions to the president of the
principal bank at Philadelphia, Ilinchy Petway, esquire, one of the gen*
tlemen recommended as d director, you may possibly be acquainted with
personally, at any rate you may have heard his character, and he has been
your friend. David Mason, esquire, the other gentleman nominated, is well
established in this place asa man of property and unblemished honor. “ou
will confer a favor which will be remembered if you will take the trouble
of vouching for the character and standing of those two gentlemen, and
strengthening the application of the pebple of this place in having them ap-
pointed directors. I make this request presuming that some of the direc--
tors of the principal bank cnay be of your acquaintance and at Washington
when this reaches you.

W ith respect, your obedlenbservant
HN BELL.
Honorable sonn wittiams,
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At a meeting of the citizens of Franklin and the adjoining country, con-
vened on the 24th of February, 1818, for the purpose of taking into con-
sideration the probable operation and consequences of the establishment of a
branch of the Bank of the United States, at Nashville; and to secure to
themselves if possible, that portion of the benefits and conveniences antici-
pated by the friends of that institution, which their wealth, trade, and pop-
ulation entitle them to expect; after appointing Stephen Childress, to the
chair, and John Bell, secretary, proceeded to the adoption of the following
resolutions:

Whereas, it is the sense of this meeting that no institution of a pub-
lic nature, sanctioned by general and public authority, will be so conducted
that either individuals or places may take to themselves the exclusive en-
joyment of the benefits arising therefrom; especially since its original de-
sign and present interest are so obviously interwoven with a general diffu-
sion of  its advantages.

IR-IGS()lve , Therefore, that in the event a branch of the Bank of the United
States should be established in this Slate, it is expedient for the prosper-
ity and welfare of this place that the directors of the principal bank be earn-
estly solicited to grant to the citizens of this place a voice and influence in
the management thereof, proportionate to their relative trade and population;
Franklin being but little removed from Nashville, at a distance of not more
than seventeen miles; its business in a ratio of more than one-fifih, and the
second_tow od commercial importance in the west end of the State.

2. Resorve , That should the directors of the principal bank, think
proper to allow the petition of the preceding resolution, it is expedient that
two persons of sufficient character and general acquaintance with the cir-
cumstances and situation of the citizens of this place be recommended for
their approbatipn and appointment.

3. eSOFVG y That Hinchy Petway and David Mason, esquires, are fit
persons to receive the appointment of directors of the branch of the United
States’ Bank at Nashville; and that the secretary of this meeting transmit
acopy of this and the foregoing resolutions to the president of the Bank of
the United States, without delay.

STEPHEN CHILDRESS, Chairman.
Jonn Bert, SECTEtArY.

Fhanktin, FEDIUATY 24, 1818,

Sm: | have the honor to transmit herewith for the consideration of the
directors of the Bank of the United States, a copy of the proceedings and
resolutions of a meetm%of the citizens of this ?Iace and the adjoining coun-

try, relative to the establishment of a branch at Nashville.
Your obedient servant,
JOHN BELL.

Wm.Jones,_Esq., .
President of the United Slates’ Bank.
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No. 11.

Mr. Grundy and others, to Mr. Cheves.
N ashville, MayZ, 1819

Dkar Sir: Some gentlemen of this place, favorable to the introduction
0T @ branch Bank of the United States, had a meeting a few evenings since,
and agreed {0 recommend the persons named in the enclosed paper & flt
directors. Notwithstanding my name being among them, it was insisted
that | should transmit the paper. With all these gentlemen | am well dC-
quainted, and 1 assure you that in no instance could 1 have selected @ MOre
proper person. You may think it strange that so few merchants are recom-
mended, perhaps safe men, unquestionably so, should he preferred. Many

of our trading men are in difficulties here. | believe a branch bank mlght

now be located at this place with propriety, and without opposition of dlly

kind. If the pressure of business is not too great, let me hear from YOU Of
Your friend,

FELIX GRUNDY.

The honorable Lanodol coeyes.. .
Philadelphia.

Robert C. Foster, (planter,) Davidson county.

Robert Weakley, (do) do.
Felix Grundy, (attorney at law) Nashville.
Jenkin Whiteside, (do) do.
Andrew Hynes, (merchant) do.
Josiah Nichol, (do) do.

0. B. Hayes, (attorney at law) Nashville.

Randal McGarvok, clerk sup. court do.

Abin. Maury, (planter) Williams county. t)
David Shelly, (do) Sumner county.

Hary L Douglass, (merchant) Wilson county.
Wm. Trierson, (planter) Maury county.

Michael Campbell, (do) Davidson county.

Nashville, Ap”l 10, 1834

Gehtlemen: The undersigned were, by their fellow citizens, sometime
heretofore appointed a committee to correspond with your body on the sub-
ject of locating a branch of your institution at this place, which correspon-
dence was then commenced, and resulted in a promise on your part, that so
=oon as the question involving the right of one of the States to tax this na-
tional institution should be settled, our wishes would be realized. This
question having been recently determined, we avail ourselves of the liberty
of recalling your attention to this subject, and desire that the correspondence”
may be renewed. The growing importance of this place and tNe surround-
ingi countréﬂ_\jn commerce and wealth, render an institution 0T this kind and
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You will pardon the trouble we give you, and accept the assurances of
our high consideration and respect.

The rasiden an irectors
"6 the Bank of fhe United States at Philadelphia.

No. 13.
Nashville, May 20, 1819,

Genttemen: WE hoRe you will pardon us for_our seeming obtrusion.
The Interest we feel in t esubéect of thisand similar commupications, we
trust will plead our apology.  Being. advised that by an order of your hoard,
made on the 14th or April, 1818,"it was “ Resolved, That thé establish-
ment of an office of the Bank of the United States, within_ the _Stﬁte of
Tennessee, be posgponed until the constitutional question of the rignt as-
sumed by certain States to tax the offices of the Bank of the United States
shall "be“judicially and finally decided, unless, in the interim the penal
act of Tennessee “shall be repéaled, in which case, an office of the Bank of
tgtetUr,\,lted States, shall be forthwith established in Nashville, in the said
ate

It is with pleasure we witness the decision of the Supreme Court on this
subject; a decision In perfect accordance with the feelln%s and opinigns of
the most intelligent men amongst us.. We believe that a branch can be es-
tablished here at this time with"greaf a Vantage to the nstitution, and to
the country; and the current of opinion now flows but in one channel. lu
the event that a branch Bank of the United States should be established
here Ipursuant to the above resolution, we take the liberty of suggesting the
propriety of an appointment of cashier from this, place,” and would recom-
mend John Sommerville, esq., the present cashier of the hranch bank of
the State of Tennessee, at Nashville, as pre-eminently qualified to discharge
those duties. He Js in our opinion the best financier’in'the State, and from
his activity, e_xPerlenpe, and knowledge, of the situation of our banks, and
general acquaintance, in the western countryr, we Dbelieve he would be more
useful to the instjtution, and more acceptable to the people, than astran%e_r
to the country, 1ts poljcy, and manner of transacting business. Upon this
subject some” communications were formerly made to W. Jones, esq., to
which we beg leave to refer.

We are gentlemen, very respectfully,
Your obedient servants,
FELIX _GRUNDY,
J. WHITESIDE,
0. B. HAYS.

The President and Directors .
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No. 14,

Bank of the United States, May 27,1819.

pear sir: | Nave had the honor of receme] your favor of the 2d in-
stant, In candor, | am obliged to state to you, that there is little probabili,
ty of a branch of the Bank of the United States being speedily established
In Tennessee. The funds of the institution are so Scattered” among the
present branches, and so unequally divided, and so much of them are’lock-
ed up for a season, that it would™ neither meet the interest nor the conve-
nience of the bank, to establish any more branches at present. It will
require a ([)OOd deal of time, in the present distressed situation of the coun-
try, to put the affairs of the bank in" a more manaﬁeable shape.  Of the ul-
timate views of the bank in relation to the establishment of a branch in Ten-
nessee, | cannot speak; indeed 1 believe no opinion has been formed.

1am, dear sir, with great_resPect and esteem,

Your obedient servant,

L. CHEVES.

The honorable Felix Grundt,

Nashville, Tennessee.

No. 15.
B ank of the United States, \]Uﬂe 16, 1819.

Gentiemen: YOUrfavorof the 20th ultimo was received a few days ago*
| am directed by the board to reply to it and to respectfully inform you,
that there is little probability, that the hoard will feel itself at,hbertY,, spee-
dily to establish a branch In Tennessee. The funds of the institution are
s0 Scattered among the branches, and so unequally divided, and sq much,of
them are locked up for a season, that it would néither be compatible with
the interest nor the ability of the hank, to establish any more branches at
resent. It will require 4 ?ood deal of time in the presént distressed Situa-
lon of the country, to put the affairs of the bank "in a more manageable
shape, and it must remain for a future board to determine the question of
the propriety of establishing a branch in Tennessee.

| am, gentlemen, with great respect,
Your obedient servant, _
L. CHEVES, President.

Felix G rttndrt, n i

J. whitesiae, and \ Esquires,

0. B. Hates, ) .

Nashville, Tennessee.

NO. 1.

E xecutive Office, Tennessee,

Nashville, December 1, 1826.

i S the honor to transmit herewith a copy of an act passed at the
D'g'“jafg'éi%frﬁsﬁ slon,of the Legislature of this State, reB)e/aIing 50 Rwuch of the
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law of eighteen hundred and seventeen, as was designed to prohibit the
location Of a branch of the Bank of the United States in Tennessee.

And am, with great reqard, _

Most respectfully, your obedient servan

t
_ ' WM. CARROLL.
N. Bidare, Esq., Phlladelphla.

N. B. Ifleisure permits, | shall take the liberty of writing you by next
mail, on the subject of the moneyed concerns of olr State. W C.

Jin act to repeal apart ofthe second section of an actentitled « Jin act
supplemental to an act to amend an act to condense and bring into
one view the revenue laws of this State, and to amend the same:"
passed at Knoxville, November 22, 1s17.

section h Be it enacted by the General Assembly of the State of

Tennessee, That so much of the second section of an act passed on. the
twenty-second day of November, eighteen hundred and seventeen, entitled
“ An-act supplemental to an act to amend an act to condense and bring into
one view the revenue laws of this State, and to amend the sjme,” passed
at Nashville the seventeenth day of November, eighteen hundred and fif-
teen, as relates, or may he construed to relate to, a branch bank_ or office of
discount and deposne_of the Bank of the United States, which may be
located or established in the State of Tennessee, and no farther, be, and the
same 1s hereby*r epealed.

WM. BRADY,

Speaker of the House of Representatives.
F. C. FOSTER,
Speaker of the Senate.

November 25, 1826.

tate of Tennessee

Secre%ary’s Office, November 29, 1836.
| do_certify that the above is a true copy of the original, now on file in

my office.
DANIEL GRAHAM,
Secretary of State.

No. 17.

* Nashville, Janual’y 22, 1827

Sir: | have the honor to acknowledge the receipt of youy letter of the
27th of . December, which cam? to hand by due ?ourse of “'mail. _

At this time we have but little banking” capital in_Tennessee, which caR
render any facilities to commercial operations. The Bank of Nashville
had in circulation upwards of six hundred thousand dollars of its notes on
the first day_of September last, when the banks of this State commenced
the redemption of'their notea in Specie. In the course of seventy days,
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after having paid_out two hundred and sixty thousand dollars in gold and
silver, it was obliged to stop payment, the" natural consequence Of which
was, that its noles became |mmed|atel¥ articles of traffic, and are now pass-
mg at a discqunt of from twenty-five to forty per cent, It is not intended
that this institution shall do any ‘more business, and Its directors are_actlvelly
{ehmplotyed In winding it up as fast as the ability of their debtors will enable

em fo do so. , _
The o?(? bank of the State of Tennessee and its branches pay, and will
continye Io#)ay, SP_eue for their notes; but they are thereby rendered wholly
incapable of granting any new loans, and are compelled, to sustain them-
selves, to make considerable calls on their debtors,

The bank of the State, which was established in 1820, for the purpose,
as was avowed by ts supporters, of relieving the people from pecuniary em-
barrassments, which existed so extensively at that time, is not discounting
any new gaper; and indeed, | can look upQn it in no other light than asan
evil to the community. It has an agency In almostevery county in the State
authorized to loan small sums to the people generally; “theconsequer.ce is
that the debtors to this institution have become extrémely numerous, and
they are of that class of society which, under no circumstances, ought to
horrow money; | mean the culfivators of the soil. Its operations aresp in-
jurious in thelr effect, that | think it almost certain that measures will be
taken at the next sessjon of our Legislature, to have it gradually wound up.
In that case, there will Q”'P/ remain the bankln%estabhshment of Yeatman,
Woods & Co. with a capital of, perhaps, about three hundred thousand dol-
|ars for the transaction of the whole business_of the country. The sumis
far from _being sufficient for a country so fertile in resource” as Tennessee.
In west Tennessee, from the best calculation that can be made, our crop of
cotton this year is not short of fn‘t){ thousand bales, which, at thirty dollars a
bale, is a million and a half of dollars; to this maY be added a Considera-
ble sum for tobacco, pork, and horses.. When we take into view the aston-
Ishing increase of our population, which has been at least two hundred and
fifty thousand in the last six years, | think it may be Assumed as an unques-
tionable fact, that in no placé in the western country can capital be more
safely or profitably used, than in west Tennessee.

_Should_You determine {o locate a branch here, a doubt cannot be enter-
tained of its success, provided you are fortunate in the selection of prudent,
firm, honest, and sensible d|refto_rs, who have a knowledge of the business
of the country, and of the real situation of those with whom husiness woutd
be transacted.” Such a directory can be had, but as | am unapprized of the
course which may have been pursued in relatjon to that subject by our citi-
xens, | shall not,"at this time, say any thing in regard to it. | contemplate
going to Pittsburgh, the place of my nativity, ina few weeks, and if time

ermits, shall extend my visit to Philadelphia, where it will afford me plex*
gure to furnish you withy any informaiion which maY be in mﬁ power, 1
nave thrown the foregqm% remarks together in haste, and shall be gratified
if they can be of the slightest use to you.

With great regard, | have the honor to be,
Most respectfully your obedlentvmvarbt

N. piaare, ESQuire, _ .
President U. S. Bank, Philadelphia.
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To the President and Directors of the Bank of the United Slates:

The undersqned, citizens of Nashville, in the State of Tennessee, and its
vicinity, respectfully represent to the president and directors of the Bank
of the United States, that the General Assembl¥ of the State of Tennessee,
at their present session, have repealed the act of Assembly of 1817, so far
as the same had any reference to a branch bank, or office of discoun{ and
deposite of the Bark of the United States, and that no law is jn operation in
this State, imposing a penalty, or tax, or in any way prohibiting the esta-
blishment of an office of discount and' deposite ‘of the Bank of the United

States.

The _undersut;ned are of opinion that an establishment of a branch pank of
the United States at Nashville, would be productive_of mutual advantage
to the Bank of the United States and the citizens of Tennessee, and that it
would be generally acceptable to the_loeople of the State.

The_ produce shipped from Nashville amounts, annually, to upwards of
one.million and a half dollars.  This town is the centre of an extensive and
fertile country, favorable to the cultivation of cotton and tobacco, Is increas-
Ing In pros,Ferltfy, and, 1t is believed, that capital may be employed in dis-
counting bills of exchange and promissory notes, necessary for the transac-
tion of the actual business of the country,"to an amount equal to what Is, or
can be advantageously employed in anY of the towns In the western States.
The undersignéd deem it unnecessary fo enter into any further detailed and
particular statement of the local situation, resources, and pusiness of Nash-
ville, as it is presumed the president and directors are not Lc’norant of them,
or that the means of information on these subjects can easily. be procured.
The undersigned request than an office of discount and deposite of the Bank
of the United States_ma?/ be established at Nashville, in as short a |rl>er|od as
can be done conveniently, and so soon as the requisite arrangements can be

made for that purpose.

G. W. Campbell m R. Armstrong
m Josiah Nichol A. Morison
m John Nicho m James-Walker
John Ycatman M Robert T. Walker
m R. H. Barr}! m, J. Gordon
W. B. Lewis m James Woods
m Simpson Shepherd Andrew Woods, sen.
In Stephen Cantrell m John Stackel
m John R. Burke W. Tannehill
m Houston & Anderson Duncan Robertson
James Tilford John Price
\r}]l %{ohp thght mRM.PH. Tatnhno
. Ferguharson - Smj
m Geor egS_haw » S. B. Mars%all and Co.
m W. H. Bidford . Solomon Clark
m Benjamin W. Bidford Wm. M. Berryhill
. John Spence D. A. Dunham
VI James Erwin R- Weakl_[¥
m Matthew Watson George Wirg
m Porter and Rollings A. G Goodlet
m Gill and Porter James Y. Johnston
m Kyle and Orr
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m Josegh Vaugh

m
M George and D, Crockett Jacob M. Gavock
m Jamison and Currey Ephraim H. Foster
Wm. Keen, jr. Geo. S. Yerger
Wm. Faulkner Andrew_Ha)rs
N. Cannon m Wm. Nicho
David Craighead Ch. |. Love
m And. Hynés William H. Barker
[/?-I Crutcher Wood and Co. Alvah Guion
A. Latapsen m Thomas P. Adams
Peter Douglas m Wm. Gibson
m Paul Sherley John %ommcrvnle
Thomas Campbell R. W'hyte
F. M. Gavock S. Tilford
R. P. Hayes A.  Ewing
% Wm. Livingston Sam. Ewing
James Bell John C. McLemore
Thomas Wells George W. Hockle
m Martin Picquet John"H, Martin
M Moses Norvell m James Stewart
m A. Cunningham Alph. Kingsley
) Joseph Lillay. Bernard Vanleer
Thos. Washington Boyd McNair
H. Erwin John McNair
nS. B.and W. H. Snowden Robert Stothart

Snow, Johnson, and Moore

Those persons that have m affixed to their names are merchants, There
were only six persons who refused to sign this petition.

N ashville, March 12/A, 1827.

Sih: 1 have been duly honored with your favor of the 26th December
last, ackno_wledgmg the“reeeipt of a mepforial sqn .. the citizens of this
lace and its neighborhood, recomme_ndlng the eStanlis Ing a branch of the
United States’ Bank here; and also with, that of the 17th Jan., advising that
in_order to obtain the requisite. informatjon on the subaect of establishing an
office of e/our Institution” in this State, the hoard of directors had deputed
General Cadwallader, one of their members, to visit this place, who would
in a few days set outon his Jo_urneK for that purpose. I declined then re-
pI){_mg toxour favors, presuming the general would shortly reach his desti-
nation, ~ Accordingly he has since visited Nashville, and, after a short stay,
set out a few days since on his return by St Louls.

In regard. to establishing a branch of our institution here, | had
years ago, (in 1817) when"Mr, Jones was president thereof, corresponded
with him on the subject, and he informed me the hoard had then made an
order for estabhshln(% an office at this Rlace, but suspended carrying it into
effect on learning thatan act had passed the Legislature of this State, imposing
a heavy taXx on any such establishment That act, a5 YOU have been in-
form% , Was rePeaI_ed Dby our Legislature during their last” session.

When your Institution was applied to before’(about 1817) to sena an 0 {t
of discount and deposite here, 1 was then 0f OPINION that SUCh establishmen >
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|f1$1d|0|ous_l(¥ conducted, hy suitable characters, as directors, possessing the
Pu lic confidence, ana sufﬂmently understanding the duties they had to” per-
orm, might be rendered useful fo this section “of country and”profitable to
the principal bank, and | so informed Mr. Jones. ~When" it was proposed
last fall again to apply to your institution to establish an office here, enter-
;t)%lrndggethe sairie opiriion, I signed the memorial forwarded to you for that

In the peculiar condition the banking institutions of this State now are
which has been no doubt made knownto you, such establishment would, it
IS believed, be caﬁable of doing a considerable safe business, which would
greatly promote the conveniency of the commerce of the country. _

In regard tothe probability of the Legislature of this State again attemptin
to |mgose a tax on, or interfere with Such establishment, if" made here, i
may De sufficient to observe, that though the repealing act of last_ session,
alréady referred to, passed in one house (the Senate) bya lean majority only,
(one vote) and though 1t cannot be denied that there is a pretty strong senti-
ment prev_allm% among several well informed, respectable characters, in this
State, against the introduction of a_branch of the United States’ Bank therein,
yet It is"believed, and such I consider the opinion of a considerable ma#onty
of the better informed now, that upon a branch being established, if cori-
ducted on correct Brlnmples and managed In _a,udlmous manner, no success
ful attempt would be made hy anY future Legislature to pass a law to tax, In-
terfere with, or embarrass It. 1T may be added, that it is well known to the
better informed among us, that the Supreme Court of the Unijted States has
decided, that any sucli act. would be Ie%ally ingperative in 1ts effects; and
this ground was relied on in support of the reﬁ,ealm,? act already referred to,
still it might occasion some inconvenience, which it would be' desirable to

avoid. _ . .

| have thought it proper, as you were pleased to write me on the subject
of making the establishment “referred, "here, to commupicate to you'the
foregoing observations relating thereto, as though | had the pledSure of
seeing General Cadwalader; when here, he had no particular conversation
with me on that subject, nor did any thing Fass between us on the subject of
suitable characters to conduct and manage” the affairs of the institution, if
established. . Since his departure it has been stated that a list, or lists of
names for directors, were suggested or furnished, and it may, therefore, be
proper here to state, that | have had no agency in designating or recom-
mending any qne for_Hhat purpose.

You will, sir, accept assurances of
My very high respect and esteem,
G. W. CAMPBELL.

N. Biagles it 0P 1he Bank of the United States.

it o eSS O ERR e e of

E xecutive Office, Jackson, Nississi

SCamAr ath. 1530,

~_Sir; | have the honor herewith to transmit to you a copy of the resolu-
Ditignegfithe"Gereral Assembly of this State, requesting your directory to
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locate a branch ofrour institution within the State of Mississippi, and re-
8ueessitdéhat you will please to lay the same before the board over which you
Most respectfully, your obedient servan

BRANDON.
T0 tne presiaene Of the Bank of the Unrterﬁﬁates

esoI ntore estthe. resident and directors of the Bank ofthe
nrte atest ocatea ranc sard% wrthrntnelrmrtsofft

Whereas the introduction of a pranch bank of the National Bank within
our State, would increase the circulating medium, facilitate internal and ex-
ternal negotratrons and promote our agricultural and commercial interests;

S It resol\redb the Senate and House of Representatives of the Slat
OfI\XISSISSI E myGeneraI SSem %conveneg D (?It IS hereB YESa edﬁ
That the pres dent and directors of the Bank of the United States he, and
the%/ are hereby requested to locate a branch of said bank within 'the limits

Andbertfurtherresolved by the authorrt%/ aforesaid, That the’ Go-
vernor.be, and he is hereby requested, forthwith to transmit a copy of this
resolution, addressed to thé president and directors of said_bank, and that
the same be certified under the seal of the State, and with his signature

affixed thereto. DE GRAFFENREID,
Speaker o’\fl the House o Representatives.

Lieutenant Governor ana Speaker ofthe Senate.
Approved, December 3, 1830: GERARD C. BRANDON.

Secretary Of State’'s Office,lacksqn,
December 3, 183,
| herehy certify the foregoing to be a correct copy of the original roll
on file in my office.
Given under my hand, at Jackson, the 3d dayof December, A. D. 1830,

%ecretary tftlState

Gerarp C. 8 ranaon, GOVErnor of the Stale of Mississippi,
To all who shall sec these presents:
Be it known, that John A. Grimball is, on this 3d day of December,
1830, Secretary of State, in and for the State of Mississippi, and that fu

faith and credrt are due 0 all hrs cts gs such.
L Given underm thegreat seal of said State, at Jac -

*'mm son, the 3d day o December 18
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Copy of R. Rush’s |etter fo Thomas H. Renton, respecting a branch
2l %anLo? til1e Un?teél States at St. LouPs. J

Wash_iljgton, MarCh 27, 1826
sir:. | have the honor to enclose you a petition from sundry merchants
and citizens of St. Louts, praying for the establishment of a branch of the
United States’ Bank at that place: also the letter of the Secretar%/ of the
Treasury, In which he has stated that such an establishment would be a con-

venience to the Federal Government.. _
Very respectfully, sir, your obedient servant
THOMAS H. BENTON,

N. Biddle,,

Biasident U s. Bank, Philadelphia,

Treasury Depar ent,
March 24, 1826.
sir: 1 have had the honor to receive your letter of the 19th instant, en-
closing a representation from syndry inhabitants of Missouri, in favor of the
estaplishment of a branch, or office’of the Bank of the United States, af St.
Louis; and, without offering an opinion on all the statements ur(];ed hy those
gentlemen in support of their wishes, | most cheerfully comply with your
request In expressing my belief that such an office would conduce to the
public_service, confided ‘to this department.  You are entirgly at I|bert;i to
use this opinion in the manner you proBo_se, If )(ou think it of any value.
Permit me to add, however, thatthe establishment of an offiee under'the cir-
cumstances presented, rests with the Bank of the United States alone.
| have the honor to remain,
With great respect,
Your obedient servant
o RICHARD RUSH.
The HOﬂ T hos. H Benton, Of MISSOU“ Senate-

Copy ofpetition of citizens of Missourifor branch at St. Louis.
st. Louis, m 0., February, 1se.

Gentiemen; 1NeUNDersigned, merchants and inhabitants of Saint Louis,
and State of Missouri, beg leave to suggnest to you the roEnety and ex,Pe-
diency of establishing at ‘this place, a branch “of the Bank of the United
States. It 1snow nearly five years since any hanking institution has existed
at St Louis, orang_o_ther part of the State; during ‘that period great em-
parrassment and difficulty have arisen from_the ‘absence of one. To th
United States it has been “productive of infinite trouble and expense, and to
the mercantile portion of this.community of the most serious disadvantage.
The sums of money transmitted to St. Louls for the purpose of bemg
disbursed to the troops stationed on the Missouri and Mississippi rivers, an
to the surveying and Indian departments, have generally exceeded two hun-
dred thousand dollars per annum. It 1S not exaggeratmg to say, that the

cost attending the transportation of those funds has averaged from five to
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seven per cent, on the whole amount: to meet those expenditures, drafts
have to be given on the different receivers of public money residing in this
and the adjoining State, and on the branches of the United States’ Bank at
Louisville and New Orleans: the whole of which is attended with congide-
rable delay and risk. It has not unfrequently happened, that the receivers
have made deposites of money in the bank at’Louisville, and almost as soon
as It could_be lodged in the vaults, it has been withdrawn for the purpose of
being remitted to” Saint Louts. _
The establishment of a bank,_ it is believed, would remedy those evils,
be the means of affording security in the transmission of the “public funds,
and preventing defalcation on the part of recelvmgi officers. It Is conceived,
that the saving to the United States which would Take place by this arrange-
ment, would much more than defray the charges of the institution. 1t7is
{)ossmle that the profits accruing to the bank might not for the first two or
hree years be large, yet we feél perfectly warrdnted in asserting, it could
not sustain any lo3s, and that from the many local advantages enjoyed by St.
Louis, 1l could not fail to arrive at Rros%erlty. Independent 0f thesecon-
siderations, it is respectfully urged, that the ificreased and rapidly increasing
importance of Saint Louis, render such an institution every way desirable
to strengthen and facilitate commercial enterprise. .
Almost the onlr circulating medium in this part of the country is Specie
such a currency always circumscribes and impedes the march of commer
cial enterprise, by depriving it of that ease and despatch which are essential
to its very existence. In a new country pasticularly, where the roads are
indifferent and the means of conveyancé neither safé nor numerous, the in-
convenience is most severe[lly felt. 1t might be proper to observe, in addi-
tion to what has heen already stated, that it is our opinion there will not be

for many years, (if at all) any State bank whose interests would conflict
with those’ of the United States. _ _

. If the views which we_have submitted be correct, as we think they are
it is hoped that the benefits which other sections of the Union have dérived
from the creation of the Bank of the United States will be extended to this

country.

Jno. O’Fallon R. T. McKenney
James Clemens, jr. James Keyle
Edward Tracey A. L. Magenis
hs, Wahrrindorff Gayt Estis
& A Ker D.’S. Hough
K¥]Ie & McCausland A. Trac
John Nevill Edw. Charless
Wm. McGunnegle A. McNael
Thos. H. Riddich Wm. H. Ashley
Fr. Tesson Scate & Rub
Wm. Clarkson, jr John. D. Daggett
Ewel Baker William_ Skinner
Isaac C. McGerk [1. C. Simmons & Co
James IL Peck Samuel Wiggins
B. Pratte & Co James S. Lane
Collier & Powell L, Bonei)art

ostizes P Bosy ok Habert Guion
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Chs. P. Billon Bernard Pratt, jr.

Wm. Higgins Paul

James C.Lynch William_Himpstead

John_McGavemn JoseEph Powell

W. C. Lang D. E. Cuyler

R. P. Farrit Chs. Keemle

F. Dent Geo. H. C. Melody

A. Jones _ Samuel S. McKenney

Von Phul & McGill H. Richards

R. Simp or] Thos, Houghan
ollector revenue Antoing Chenie

Alfred Skinner A. C. Geyer

Ingram & Reily Aug. Chouteau

Richard H. MCGill Josiah Spalding

Henry Wallon Archibald Ganble

Wilson P. Hunt C. M. Price

Geo. K. McGunnegle W. B. Peck

Thos. Hunt Thos. D. Potts

Francis H. Hopkins John J. Donberman

Atwood & Morey R. Wash

Laralle & Morton L. E. Careless

H. L. Hoffman Benjamin O’Fallon
TO the resident n ihectors .
" KRk fthe United States.

Extractfrom the minytes Bank Unjted States, March sz, 1s26, appli-
Calionfor & Brunc anEatg’[Moms.31 ts26. app

At a meeting of the president and directors of the Bank of the United
States, held March 31st, 1826, o
A letter from Thomas H. Benton, a Senator of Missouri, dated at Wash-
ington, March the 27¢h, mclosmq one dated from Washington of the 24tn
instant, of Richard Rush, Secretary of the Treasury, and also a petition
dated February, 126, from sundry Citizens of St Louis, Missouri, prayin
for the establishment of an office of the Bank of the United States at “thd
place was read, and on motion, , _

Referred to the committee on the offices, with the enclosures.

Extract from the minutes.
S. JAUDON, Cash.

Thomas Jefferson to William Jones—Branch at Lynchburg.
Monticetto, OCIODErs, 1817.

Dean sir: | receive information that the citizens of ,Lync_hbur?, on
James river are applying to the Bank of the United States in"Philadelphia,
for the establishment of “a branch of that Institution in their town, and | am
requested on their part to state to the president and directors what 1 know
of the basis and extent of their commerce; the hearing witness o truth peing
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a common duly, and my residence a considerable part of the year at a pos-
session a few miles from the town having given me some familiarity with
it, | proceed to comply with their request. Lynchburg is considered as at
the head of the navigation of James river: light loads indeed arc brought
from above the mountain, but very frequently deposited at Lynchburg to be
put into larger craft. Most of the produce of Virginia and North Carolina
southward of Lynchburg, and westward of its meridian, and much north-
ward and eastward of that meridian, is brought to that place to be sold, and
water-borne to Richmond. The produce in tobacco and flour, exclusive of
hemp, iron, and other articles, brought to that place the last year, amounted
53,300,000, and the town is growing more rapidly than any one | have
ever known in any country. | have no information of the number of
houses built every year; but, judging by my eye, | think they must increase
at the rate of 10 or per cent, annually; and, if not already, it very short-
ly will be the second town in the State: as to the quantum of business done,
inferior to Richmond only, with which its principal commercial relations
are, how far these circumstances may produce a confidence, and entitle it to
the benefit of an association with your institution, the president and direc-
tors are alone competent to dccide. To all that quarter of our country it
would be a great gratification, as | confess it will to me, as far as | can per-
mit myself to view an object of desire, independently of the motives which
ought to govern its decision. W hilst it is a pleasure to be the advocate of
an industrious, thriving, and enterprising body of citizens, it is the greater,
as it furnishes me the occasion of addressing your personally, of recalling
myself to your recollection, and of assuring you of my constant and friendly
esteem and respect. '
THOMAS JEFFERSON.

Wittiam JONES, Esq.

Application for a branch at Fredcricksburg
Barboursvillk, Aprll 20, |S|S

Sir: The enclosed letter was prepared in Washington, with a view to be
sent on immediately; it was arrested from an apprehension that it would be
useless, as the views of those who wished the establishment of a branch at
Fredericksburg, were not likely to be realized. Later information having
revived our hopes, | am induced to forward the recommendation of Mr.
Chapman, as | am sure, in the event of such an appointment being necessary,
no one could give more general satisfaction. May | ask of you an answer
as to the probability of a branch at Fredericksburg? -

» W ith respcct, yours, &c.,
JAS. BARBOUR.

Wm. Jones, esq., Prut. U. S. Hank, Philadelphia

W ashikgtow, March 22, 1818.

Sir: Presuming that the direction of the Bank of the United States will
accord to the people of Virginia, trading to Fredericksburg, their reasonable
wishes for the establishment of a branch at that place, we take great plea-
sure in recommending to your notice, as a fit character to fill the station of
cashier to that establishment, Mr. Reynold Chapman. He is a nephew (by

Digitized‘F@rrFﬁﬂS)ERf the late President Madison, and clerk of the court of Orange-
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To manners and temper peculiarly affable and conciliatory, he adds an
assiduity to business persevering and unremitted. His capacity and pur-
suits heretofore fit him particularly for the duties of the station, and he
unites with all these qualifications, an integrity of character above reproach.

We therefore recommend him warmly to the office in question.
JAMES BARBOUR,

P. P. BARBOUR,
HUGH NELSON,
JAS. PLEASANTS, Jr.

M ontpenier,'FEbruary 25,1818.

Dear Sir: | understand that an application will be made to your bank
for a branch at Fredericksburg, and with such hopes of success that indivi-
duals are already turning their thoughts to directorships, some doubtless
with an ulterior calculation. You will readily conceive, that 1 feel reluc-
tance in touching on the merits of any of the candidates, but particular con-
siderations make it difficult for me not to say of Mr. Bird Willis, that al-
though | have but a slight personal acquaintance with him, | have full autho-
rity for regarding him as a gentleman of strict integrity and honor, as well
as of very respectable connexions and standing. He resides in Fredericks-
burg, with a valuable landed estate adjoining it.

Be pleased to accept assurances
Of my esteem and best regards,
JAMES MADISON.

W .Jones, Esq.

W ashington, MarCh 3, 1818.

Sir: | wrote you some days ago, in relation to the establishment of a
branch of the United States’ Bank at Frcdcricksburg. | stated the amount
of exports upon such information as was then in my possession, and | be-
lieve at two millions of dollars. | have seen within a day past, a memorial
from the merchants of that place, prepared in a manner which entitles it to
the fullest confidence, which shows the exports to exceed three millions of
dollars. Messrs. Mackay, Stevenson and Chew, who will bear this and
present you the memorial above alluded to, are all directors of a bank in
that place, and | beg leave to assure you that the fullest confidence may ba
reposed in any representations which they may make in relation to the sub-
ject: you will perceive that they come on as a regular deputation, with a
viey to present the claim and to state at large the ground of their preten-
sions.

I am, sir, with respect, yours, &c.,
PHILIP P. BARBOUR.

I entirely coincide in the above representation.
JAS. BARBOUR

Letterfrom A. Jackson, applyingfor a branch at Pensacola, 1s21.

Pensacola, August 15,1821.

Sir: At the request of the citizens of this place, | have taken the liberty
32
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of enclosing to Kou amemorial addressed to the president and directors of
the branch ot the United States’ Bank at Philadelphia, which has been gene-
ral1ly signed by the respectable inhabitants of this city.

"he advantagBes to be derived from the establishment of a branch of the
United States’ Bank in Pensacola, have been ably set forth in the memorial:
and | have no doubt that a branch. here, under aﬁudluous direction, would
not only prove convenient to the inhabitants in this section of the country,
but also be beneficial to that institution.

| have the honor to be, sir,
With great respect, _
Your most obedient servant,
ANDREW JACKSON.

L axgdox Cheves, Esq

Bank of the Uhitep States, September 29, 1821

Sin; I 'havehad the honor to receive your letter of the 15th ultimo, enclosing
a memorial addressed, to the president and directors of this bank, froma
number of the inhabitants of Pensacola, requesting the establishment of a
branch of the Bank of the United States at that place. ~ Your letter and the
memorial have been laid_ before the board, from whom they have received
the most respectful consideration. , ,

| am instructed to say, that the board entertain the same views of the

probable importance of the commerce of Pensacola, which you and the
memorialists have been pleased to express and believe, that the establish-
ment of a branch_of the bank at that place, will, in all likelihood, be
advantageous to its_interests, while it will contribute to the great public
ends fo which the institution was chartered, and that they think it quite
probable that the bank will be induced by these considerations to establish
a branch at Pensacola. But it will not”be practicable to do so speedily.
The internal arrangements and business of the bank, are such as to require
some time to bring"them into a state to authorize the establishment ofa new
branch. It is nécessary, too, hefore the board shall adventure upon the
measure, that the commerce of the place shall have In some measre esta-
blished its channels, that the persons enqaged in business there shall have
become well established and be known o the managers of the bank here
at least by reputation, in order to enable it to make” judicious selections of
the managers of the branch: and, in short, that the board here shall be pos-
sessed of all information, to be derived only from experience, which shall
render it morally certain, that the time hasarrived, when the business of a
branch there may be conducted with safety, and with a full knowledge of its
particular nature, extent, and operations. _ If this caution shall not meet the
iImmediate view? and wishes of the inhabitants, it will be regretted by the
board, but it will, | have no doubt, appear to you and themincumbent on
it in the due management of the important trust committed to it by the
stockholders to proceed with great circumspection, especially under a View
of the recent misfortunes of the institution. | have been thus full and can-
did that the real views and intentions of the bank may be fanhfullP/ o
sented to you, believing that 1t will be more acceptable to you to feceive
them explicitly, than if they should have been lett to bo doubtfully in*
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he occasion to express the high personal regard and
ave the honor to be, sir,

Your obedient servant
L. CHEVES, Pres.

Permit me toge
consideration wit

=3

l

HIS EXCE”EHC A ndrew Jackson,
yGovernor, fyC- Tic Pensacola.

Extract from the minutes pf the meeting of the hoard of directors of
éanrp wjnﬁe gtates, gepte Ber 14, 1821.

“ A letter from General Andrew Jackson, accompanied with a memorial
from the citizens of Pensacola, requesting the establishment of an office of
discount and deposit there, was read, and

Laid on the table.

Petitionfor a branch at Albany, by Mr. Van Burtn and others.

Albany, JU'y 17, 1826.

Dear Sir: At the instance of a highly respectable portion of the good
people of this city, 1 have signed, and now transmit, the enclosed. Per-
sonally, I neither have, nor desire, any connexion with banks; and the sole
object of my agency is to gratify the wishes of our citizens, and to promote
the interests of the city. i L.

Of the fitness of the proposed measure, it would be idle for me, who
know nothing, to speak to you who know every thing uPon the subﬁect. I
will, therefore, only say, that the applicants are men of the first character
in point of business and credit, and that the present state of the city is that
of unexampled prosperity. 1 'shall be happy to hear from you as soon as
convenient. _

With great resi)ect and esteem,
am, sir, your obedient servant
M. VAN BUREN

Nicholas Biddle, Esq

To the Directors of the Bank of the United States:

The memorial of the subscribers, in behalf of themselves and their fellow
citizens of Albany, respectfully showeth:

That since the completion of the northern and western canals of this
State, such facilities are %Lven to transportation, that the quantities of coun-
try produce brought to this market from the interior of the State are in-
creased to an immense amount, and when to this is added the produce which
will be brought to this market from the. fertile regions of the northwestern
parts of penmyivania, the State of Ohio, and the Territory of Michigan,
SOME idea m»y D& formed of the amount of husiness which” might be done
In this place, w»s there a sufficient moneyed capital located here to give
countenance and support to commercial enterprise.. The capital of "the
banks located here under State incorporations, is entirely insufficient to af-
ford the facilities ta commercial enterprise, which the business of the place

oiould. warrant. »ui vhich the most cautions prudence would justify. ~The
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limited capital of our banks, forbids the extension of our trade, merchants
of moderate fortune, are discouraged from taking up their abode amongst
us, from a knowledge that the banking capital of the place is not adequéte
to the demands which are made upon “it for the prosecuting of a sufficietly
extensive business to render it profitable; and instances are not wanting, of
active, intelligent, and enterpns_lng merchants, removying from this Blace_to
the_mty ofNew York, to participate in the benefits of the increased banking
capital'there, although their business, principally, has been continued with thé
interior of the State. The western world' is pourln,? its treasures into the
market of Albany, but its citizens are doomed with tantalized feelings to
behold a rich and profitable trade float past them_to the city of New York,
solelly for the want of a sufficient banking capital located amongst them.
Could the produce brought to this place be purchased here, such portion of
It as Is not wanted for home consumﬁnon, _m|([1ht he exporfed directly from
here to a foreign market, (as far as the navigafion of the Hudson would per-
mit,) and return cargoes calculated for the interior of the country, mlght be
Imported without bem? subjected to the expense of transshipment af New
York, or the profits of the |mP0rt|ng merchant there. These considera-
tions have induced the citizens of Albany once more to ask for the establish-
gwte?tof attf]r_anc_r%,or office of discountand deposite, of the Bank of the United
ates in this city.

It Ishoped t_h|¥ application will  be favorablr received, aa the same causes
which render it desirable to the citizens of Albany, to have a hranch of the
United States’ Bank established here, conclusively show, that it would be a
source of profit.to the parent institution. Indeed, it is believed, that a branch
here would be more profitable, in reference to the extent of business done, than
several of the branches located In seaport-towns. The local situation
of Albany renders it an entrepot between the eastern States, and the wes-
tern countries: between the south and the north, and consequently, a very
extensive currencz would be given to the bills issued from a branch here;
and the nature of the trade which would be prosecuted here, would, in agreat
measure, render bills of a bank established at this Flace, the circulating me-
E|eutm of the extensive regions, whose produce would be brought to this mar-

Inasmuch, therefore, as the establishment of abranch_here would noton!\y
be highly advantageous to thIS_CIt?/, ut be a source of profit to the parerit
institdtion, we hope that the directors of the United States’ Bank will esta-
blish an office of discount and deposite in this place.

McMillan and Bagley M. Van Buren
William Cook Israel Smith

John J. Godfrey Corning and Norton
V. W. Rathborie J. Stilwell & Co.
W. and J. G. White F. Backus

Wm. McHar?_ Webb and Dummer
Hickcox and | alryran% James Stevenson
Wilder, Hastlngs, & Co. B. F. Butler
Spencer Staffor J. Hamilton

S. and H. Stafford W. L. Marcy

G. and L. Blucher S. De Witt

J. Pruyn [ssae Denniston
Marvin and Raymond J. and J. Townsend
Daniel Steele Elisha Jenkins
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A.and L, Lightbod Charles R. Webster
Andrew L|gr$tbodyy James La Grange
Gerrit L, Dox K. K. Van Renssalaer
Samuel Pruyn Christian Miller
Humphrey & Co, C. Humphreys
Maucius and L eBreton Walter Clark”
JohnL. Wendell Alexander Maryin

G. McPherson R. H. King & Co.
Wm. C. Miller S- Van Renssalaer
Tilly Allen Nathan Sanford
Lyman Roqt R, M. Meigs .
Joseph Denison Richard_Marvin
John Dow C. and E. Egbutt
W. S.andE. C. McIntosh Chandler Starr
Lemuel Steele Isaac W. Staul

Wood and Acres E. Baldwin

J. and H. Meacham Cornelius Van Antwerp

harles E. Dudle
Albany, \]lﬁy 10, 1826 y

Extract from the minutes, July 1, 1826,

A letter from M. Van Buren, esq., a Senator of the United States, from
the State of New York, dated July" 17, inclosing a memorial from sundry
respectanle citizens of Albany, praying for the establishment at that place,
of & branch to this bank, was, with its inclosure, read, and, on motion,

Referred to the committee on the offices,

Extract from the minutes, October 27, 1826.

The committee on the offices, to whom was referred on the 15th of Septem-
ber last, the memorial of sundry citizens of Albany, for the establishment of
an office of discount and deposite at that place, dated the 11th of September:
also on the 29th of (September, an, appllcatlon of the same tenor, from the
citizens of Tro;r_, together with'a similar one from the citizens of Utica; and
to whom was Tikewise referred, a communication from sundry citizens of
Utica, requesting a suspension of a decision on that subject, report:

_That they_have kept the subject long under aqvisement, in order to de-
cide on 1t with all the advantages of accurate knowledge of facts, and delibe-
rate consideration of them; and they how present as the result of their
m?,\ylrlels, the_following resolution: _ _

Resolved, That it is'inexpedient to establish, at present, another office of
this bank in the State of New York,

Treasury Department, Jan 26, 1826

sir: |t has been understood that an intention was recentiy entertained by
the Bank of the United States, of esta_bllshm? an office of discount and de-
osite at Mobile. As such an establishment would be convenient to the

reasurfy, It 1s hoped that this purpose has not been relinquished. It will
be satisfactory, however, to learn the views of the bank upon the subject,
and also to be informed, if it be in contemplation to form any other new
establishment of the same kind, elsewhere.
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From the want of Functuahty that has been manifested by some of the
State banks, in regard to their engagements with the Treasury, and from the
risks to which they have been found fo be generally subject, it seems as
if it would be ultimately necessary to dispense altogether with the a([;ency
of those institytions; indeed the chief difficulty that presents itself o the
immenediate adoption of this course, would be rémoved, if there were offices
of the Bank of the United States at those points at which the public depo-
sites in different quarters might, without too great inconvenience, be con-
centrated. |t 1Sto aid the department in the consideration of the subject, as
well ?ener_ally, as in the particular case referred to, that this inquiry s made
as to the views of the bank. *
| remain, with_great respect
our obedient servant,
RICHARD RUSH.

Nicholas Bj

dle E “ . . .
Bresident Basn% United States, Philadelphia.

Tkeascht Depahtment, May 16, 1826.

sib: 1t Will probably be in your recollection that, during your late visit to

this city, | mentioned "to you "the wish of the departmentthat the Bank or
the United States might find it convenient to establish, at_Detroit, an office
of some kind, at which the public moneys might be deposited and disursed
without risk, and throuph which a circulating medium m||ght be supplied, in
which the large amount expectcd fri)m the sale o public fands in the Michj-
an Ter_ntor;{ might be conveniently and safely paid. As connected With
this subject, 1 now transmit copies.of two letters; which have recently come
to Nand, from the receiver of public moneys at Detroit, and the covernor of
Michigan, under date of the 24th and 27th" of March last.  They exnibit, in
strong terms, (isadvantages which result, as well to the purchasers of pub-
lic lands as to the Goveriiment ana its officers, from the want of some such
establishment.  An arrang_ement_ with the Bank or Michigan, which tney
su?%est as one of the remedies, Will not ve resorted to UNIESS It be found ab-
solutely indispensable; it being, as you arc aware, the intention of the de-
partment not to_extend_its connexion“with the local or State hanks in any, case,
it It can be avoided. The other m_ode_ofapplyln? the i)ubhc moneys in the
hands or the'receivers, to the public disbursements in that quarter, without
the intervention of a bank, has been Iong_pra_cnsed, and will continue to he
s0 as far as may he. But, besides the objection that this mode is not so con-
venient or agreeable to those to whom the moneys are to be paid, the demands
that can be paid in this way are not sufficient td absorb the moneys rece|vedJ'r
and there will remain, therefore, a considerable sum to be transterred. A
the facts stated in these letters seem, on public grounds, to require that the
subject should receive early attention, | will thank you to bring it to the no-
tice or the board. _
_ L use this opportunity to acknowledge the receipt of your letter of the Ist
inst., with its.enclosuré in relation to the projected officc of discount andde-
posite at Mobile. No communication has been received, by me, from the
?entlemen of the Alabama delegation in Congress since the date of their let-
erto you. Previously, however, to that time the matter had been Several

~times the topic of conversation and correspondence with some of them, on
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all which occasions the same opinion was expressed by the departM®nt i
favor of snch an oilicc, and the same indisposition to it ‘manifested by them.

In this respect the views of the Treasury have undergone no change, ex-
_cePt that the conviction first entertained has been strengthened by subsequent
information and reflection,  The forcible copsiderations that have stamped
this .conviction, in regard to Mabile, are (besides the growmg_commer-
cial |mEortance of this'town) the large sales of the public lands which atpre-
sent take place in Alabama, and the increasing amount of them which, for *
some years to come, maébe reasonably anticipated, together with the large
expenditures which the Government has occasion to make In that quarter,
and the increasing amount of these, also, which may be exEJ_ected from the
establishment of & naval de[)ot at Pensacola; other considerations than these
Itis not deemed necessar¥_ 0 mention. In re?hard to the objections advanced
In the letter of the delegation of Alabama, on the 27th of April, enclosed in
yours of the first instant, it will mereIY be remarked, that for this d_eﬂart-
ment to allow them validity, would be to defeat the R_remse_object which, as
part of a general system, it is desirous of establis Ing, viz., that already
mentioned, of dlsPensmg, as far as possible, with the instrumentality of the
State banks, In the suctess of this system, and in relwng exclusivély upon
the Bank of the United States and it branches over the ‘whole Unign, the
safety and the certainty, as well as the un_lt;r of the moneyed operations of
this department, are hefieved fo be materiafly at stake,

_In regard to the public receipts and expenditures in the extreme west, con-
siderable inconvenience 1S eernenc_ed, the offices of the Bank of the Uni-
ted States in Ohio and Kentucky, being found top remote to be advantage-
ously empIoYed for that { rpose. To rer_nedy( this, and to suppIK a sound
currency In that extensjv™ country, an office at St. Louis has been heretofore
suggested to you verbally? and a$ it 1s an object of some interestto the Trea-
suy, | should be glad if'you would present it to the attention of the direc-

tors,. . : o
[t is believed that the establishment of these three offices, and one in Maine,
which the bank 15 understood to have long had in view, would remove the
necessity of employing any other than the Bank of the United States and its
offices a$ depositories of the public lmoneys, tthughout the United States.
am, sir, &c.,

RICHARD RUSH.
Nicholas Biddle, Esq., Prest Bank U. S.

Treasury Department, AUgUSt 31, 1831

Sir: With aview to avoid the risk, inconvenience, and exBense incurred
by depositing the public moneys collected in Michigan in a banksoremote
as the Branch Bank of the United States at Buffalo, "and in drawing from
that branch the moneys to be disbursed in Michigan, it has been proPosed to
make the Bank of Michigan, at Detroit, a bank of deposne' but betore any
decision ishad upon the siibject, | should be g%ad to learn whether you have
an¥|ntentlon of estabhghm an office in that ern_torx. _
_The amount received from public lands in Michigan, during the year end-
ing on the 30th of June last, was 8271,795 16, and the sales™of lands there
arerlncreasm[% . . . .

he amourt expended by the United States in that Territory, during the
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same period, was about $420,000, and will probably be increased in the fol-
lowing year $40,000 by the removal of the' Indians.
| 'am, respectfully,
Your obedient servant,
OUlIS McLANE

eE)retIary of the Treasury.

Nicho

raifent 519 Bank United Slates

Invitation from the Legislattt]re of Indiana to establish a branch in
that State.

[Ajoint resolution on (he subject of the United States’ Bank.J

Resolved by the GeneruIAssemnyoftheStateoflndlana That the pre-
sident and diréctors of the United States’Bank be,and they are herehy resPect
fuIF{ requested, to locate and establish one or more branches in this Sta

esolved That the Governor transmit a copy of this resolution to the
president of the bank at Philadelphia.

Speaker 0ftheﬂ-louse o?t%e/gresentattves
DA

reS| ent of the Senate.

Approved, February, 2, 1832
. NOBLE.

Applicationfrom the Terrltorlal Council ofi |or|dafor a branch.

E xecutive Office, Tallahassee,

January 23, 1531

sib: | have the honor to_transmit to you the enclosed resolutions of the

Lef;lslatlve Council of the Territory. of Florida,
n askmq for a branch of the Ufited States Bank to be located in this

am particularly gratified in belnﬂ the organ of the communica-
| am, respectfully,
our obedient servant

W. P. DUVAL.
Nichotas Biaare, President of the Bank U. S.

reamble and_resolutions anlmousl

(igY %Buncn] ?th errltoryot orida, on Frl (hZfst tlfagof

January,

Whereas, the mtroductlon of a branch of the Un|ted States Bank within
this Terrltory would Increase the circu at|n medium, facilitate commerce,
andB reatl Bte t}he&eneral mterej,stL he community IH]efoe :

I‘SO ve overnorand Leg islative OUﬂCI t errito-

Y lorida, That the president and dlrectors of the Bank of the United

States be requested fo Iocate a branch within the limits of this Territory.

Resolved, That the Governor be requested to transmit a copy of this reso-
lution to the president and directors of the Bank of the United States, and
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%ﬁgtriefYothe same under the seal of the Territory, with his signature affixed
Teste: JOHN K.CAMPBELL, Clerk.

Executive Office, Tallahassee, January 27, 1831.

[, William P. Duval, Governor of the Territory of Florida, do hereby
cerUfg, that the foregoing preamble and resolutions are truly and correctly
(C)?plli(iorflrtfam the original journal of the Legislative Council of the Territory

In testimony_whereof, | have hereunto subscribed my name, and caused
the seal of the Territory to be affixed, at the City of Tallahassee, this 27th
day of January, In the’ year.of our Lord one thousand eight hundred and

thirty-one, and of American independence the fifty-fifth,
1VM. P. DUVAL.

[seal.]

No. 16.
Lexington, Kentdcit, February 6, 1818

Dear sir; 1Ne Legislature of this State have passesd a law mposmg_a
lax on the offices of diScount and depositethat have been established at this
place and Louisville, by the United States’ Bank. 1 will ina few days
procure and forward to you a copy.of the act. _

It is matter of regret, with erlightened men who regard the prosperity
of the nation, that a measure of this kind should  have bieen adopted, more
especially by a State so remarkable for its devotion to the interests of the
Union. ~A variety of causes have led to this measure, although some of its
advocates in the Leq;slature, were prompted by hostility to the interests of
the National bank. “The larger number have beén inflenced by very different
motives.  Our State institutions are taxed, and without exarhining well our
F_ower to interfere with an institution that has been constitutionally estab-
lished ty Congress, it has been plau5|b|g/ urged, that the same redson ex-
Ists for taxing them, that does for taxing State” banka.

This meastre was opposed by Georgé M. Bihb, esquire, late a Senator in
Congres*, (with whom' 1 beljeve you are acquainted,) and” several others of
the most respectable and well .informed men in the ‘House of Representa-
tives, and ’\t}ly Mr. Bledson, with whose character you are doubtless, wen, ac-
uainted; Mr. F. Johnston, agentlemen of talents and respectability from
the south of this State, with a few others of standing and " Influence’ in tne

Senate.

The ob&ect of this communication, is to advise you that although the 1aw
has ﬁasse our Legislature by a considerable majorlty, that It was opposed
ny the most enlightened and”influential members. It was acted upon st a
[ate hour of the Session, when the_ time of adjournment was fixed on, and
measures were hurried ihrou?h,, without time for discussion or investigation.
| have reason to believe thaf time for deliberation might have produced a
different result. ~ 1am well assured, that whatever causes may have led to
this result, it ogght not to be imputed to hostility to these institutions on the
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?art of thetpeople of the Stale. They are unquestionably more popular
han any of our State institutions, and must continue to gain ground, _b;f
reason of the great advantages they afford to the agricultural™and Commercia

Interests of the State.
Very respeclfully,
Youf obedient servant,
W. T. BARRY.

W illiam Jones, Esq

2—THE FRENCH BiLL.

Copy of a Memorial o Stephen Girard, presented to the Home ofRe-
P presentat?vesjotltﬁe Un(lste States, March 22, 1804,

To the honorable the House of Regresentatives of the United States of
America:

The Memorial of'Stephen Girard, of the m% of Philadelphia, merchant,
' respectfully showeth:

That your memorialist nad In the hands of George Barclay and Company'
of the city of London, merchants, for moneys actually remitted them, and
belonging to your memorialist, a balance of upward.* " of 70,000 sterling,
whenonthe 21st of January, 1sos, he negotiated and sold to the secretory
of the Treasury of e United Slates, nis four bills of exchange for £11,250
sterling each.“amounting in all to 45,000 Sterling, drawh on the said
Georgé Barclay and Company, two of which bills were payable on the
15/15th ofAu?ust last, and two others of which, payable Onthe 1548th
of November Tast, for which he received the par exchange, or 16} per
cent., and that the said hills, on preseptation, were duly acCepted: but when
the two first 0f the Said bills became due, the said George Barclay ana Com-
Pang/ had stopped payment tne daz %efore, and the said billS were pro-
estéd tor non-ﬂay ent, and returnéd by Sir Francis saring ana COmpany,
of London, to the” Secretary of tne Treasury of the United States, and on
the 13th of October last payment of the said two bills, with twenty per
cent, damages, costs of protést and re-exchange, were demanded of him h)
George, Simpson, esq , cashier of the Bank of the United States, and your
memorialist gave his obligation, with satisfactory security, for the sum ot
$124,215 21, amount of said two protested bills’of exchange, damages, re-
exchanrqe, and CQStS, payable in two payments, on the 1sth day of Aprl
and July next, with interest, which is 24,215 21 more than what ne nath
recejved for the aforesaia fwq bills from the tSecretar of the Treasury.
That your _memonaﬂst hath, since the before mentioned settiement an
security, received a |etter from Sir Francis Baring ana Company, 0f London,
dated the 7th day of December last, wherein they advise pim” that nis s>
two vins 0f £11,250 sterling each, payable on the 15/18 0f November last,
had been duly pajd on his account and placed to the credit of the uniter
Stales, on thé «aid 18th of November; and further that they nad acquamte
the Secretary of the Treasury of the United States, “ That they were rea J
to Flace the other two drafts’of £11,250 sterling each, (which haa been pro*
tested for non-payment as aforesaid) to his credit on the 18th day of
last, the day on which they fell due.  That from the said sum of
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and Company, to the credit of the Secretary of the Treasury of the United
Slates, as on the day the same became due, no real loss or damage can ac¢rue
to the United State$ from the said bill’s being returned under R_rotest._ Your
memorialist therefore prays, that he may be released from nis obligation
and security for payment, $o far as relates fo the damages of twenty percent,
and re-exchange on said bills, and that you will granthim such relief herein
as to you In your \yisdom shall seem méet.
STEPHEN GIRARD.

Philadelphia, March 19, 1804.

Copy ofthe Report of the Committee of Claims of the House ofRepre-
s%éatlves o?q United Stateﬁ,lt\)p tme emor?alo?Steplhen &Ffrgrg
made to that House on the 24th March, isoa.

~ The Committee of Claims to whom was referred, on the 22d March
instant, the memorial of Stephen Girard, report: _

That the annexed letter from the Secretary of the Treasury will at least,
show that before the prayer of the memagrialist can with propriety be grant-
ed, furthe dfllberatlon would be required than the short residue of the
session will allow. o -

Your committee are of oPmlo_n that the further consideration of the
memorial be postponed until the first Monday in November next.*

Co the letter from the Secretary ofthe Treasury to.the Chairman
pgro t[we Sommhtee of faic’ms, referred to in tehePo egoing report.

Treasury Department, MarCh 23, 1804.

sir. 1 had the honor to receive your letter of this day enclosing Stephen
Girard’s petition, , .

The facts are truly stated in the petition; | have only to add that the pro-
position to have thé hills (after they had been returned protested for non-
ayment to the Treasury) passed to the credit of the United States, as if
hey had been paid, was'made by Mr. Girard, as well as by Mr. Alexander
Baring, in October last, and was rejected; 1st, hecause, conmdermg the
large amount of bills (more than two millions of dollars) annually purchased
onaccount of Goyernment, it a?pe,ared absolutelp{ necessarey never to (a;lve
up the damages whenever a lega [I%ht to them had accruéd; and becduse
that right has, in every instance, without regard to persons or circumstances
been enforced. ~ 2Jly,” Because, if abandonéd n this instance, and for that
reason, every drawér who was solvent might, by making a remittance to
the bankers in Europe, after bills protested for non-payment had been re-
turned to the Treasury, induce_them to make g similar offer, and evade the
payment of damages.” 3aly, Because the credit offered by Messrs. Barings,
as 0f August last,"was not and is not wanted, measures havmgnbeen Imme-
dlatelﬁ/ taken, on hearing of Mr. Barclay’s failure, to replace the deficiency
by other remittances. 4thly, Because thé offer made in March to ?We credit
In England as of August preceding cannot, in reality, be effected; the money
was not there in August, and evéry damage which may have arisen on ac-

* The ab?V% reportwas pre%ented tO the House Of Represenb&itit/ﬁs byJohn %otton Smith,
Chairman 0 t € Committee 0 Claims, and was concurred in y B House 0 Representa-
tivel.—See Journals House of Representatives (new edition), vol. ¢, p. 633.
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count of the disappointment has already been incurred, and cannot, in any
degree, except so far as relates to the interest, be remedied by that offer.
Thus, had the failure of the payment of that bill In Au?ust_ Rrevented the
[)aym_ent of part of the interest of an Instalment of the o_relg debt due at
hat time, the injury thereby dong lo 'he credit of the United States could
not be repaired by Mr. Baying giving them, atpretent, credit for that sura

with interest from August last _
|"have the honor to be, very respectfully, sir,
our obedient servant
ALBERT GALLATIN.
Hon. John C Smith

Chairman ofthe Committee of Claims.

Cases of charges made and enacted by the Government, on protested
bills of exchange.

[Extract from the books of S. Gerard, Philadelphia, November 9, 1803.]

Geobge Babclaf & Co., of London,
To the United States o fAmerica, Dr.
For my two following bills of exchange, dated 21st January, 1803, ac-
cepted %y George Barcldy & Co., payable™on the 15/18th August following,
protested for ron-payment, in consequenc of their failure as per lettef,
dated 17th of that month, which said hills were sent back by Sir Francis
Barring & Co., to the Secrefary of the Treasury of the United States, and

returned to me by‘Geor?e Simpson, agent for thie United States, viz.
8ne b!H, ﬁ payaglle t? htehordeaof Rfotl)Vlert ?ethel %Orll\l for £11,250
rl)eoPJ, Tor,paya e fo the order of Montgomery Ji New- 11250

22,500
Damages thereon at 20 per cent. - - - - 4,500
Protest and postages - - - - - 362

£27.003 6 *
At 1721 per cent. L $124,215 2

November 9, 1803.

The United States or Amehica,

To bills and notes pat/able, Dr.

For my two following notes given to George Simpson, agent for the
United Sfates as per receipt, folio™85, (being in [ull for my Hvo bills of ex-
change, drawn on the 21st January last, on George Barclay J Co., of Lon-
don, protested for non-payment, amounting with™ charges to twenty-seven
thousand and three pounds, six shillings, and two pence sterling, via:
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One note dated this dafv, ayable op or hefore the 13th day of
April next, order of Montgomery & Newbold - £62,108 00
One note dated this da¥, Baya le on”or before the 13th day of
July next, order of Robert Bethel & Son, - - 62,107 21

£124,215 21

In the annual “ account of receipts and expenditures of the United States,”
are the following entries:
Forthe year 1so02, page ss.

July 17.—Under the head of “ reductions of the ﬁublic debt” are charged

to various persons, sums paid to them for the purchase of bills to discharge

the Dutch debt, and at the bottom of the account, is the following entry:
Deduct the following repayments by Jonathan Bunall, agent for"pur-

chasing Dbills of exchange, per warrant,” No. s67 8 3,840 0

Jesse and Robert Wain, contractors for making

shipments to Amsterdam, per warrant No. 571 56,982 o0
Do do do s72 3,008 00

. .~ Do do . 0 573 350 00

David Harris, agent for purchasing bills
of exchange, per warrant d0 ss0 16,264 72
Jonathan Bunall  do 10 s09 4,800 00
dO_ do do s10 9,840 00
George Simpson ~ do 40 616 19,654 00
do do do 617 4,784 06

119,592 78
For the year 1805, page 64.

DUTCH DEBT.

October 4,—By Alexander James Dallas for amount recover-
ed by him from the assignees of Pragers & Co., for their bill
of exchange for one hundred and twenty thousand guilders,
drawn on"Widon, Levi, Salmons & Co”, of Amsterdam, re-
turned protested for non-payment, with costs, interest, and
damages on the same.

June 29, warrant, No. 889 68,331 20

December 31, do do 916 400 00

By David Harris, cashier of the office of discount and deposite
Baltimore, being so much received by him on account of
Aquilla Brown’s bill of exchange for sixty thousand quilders,
drawn on Van Staphorst & C0., Amsterdam, returfied pro-
testedfor non-payment with costs, interest, and damages
on the same.

June 29, warrant No. sso - - - -

For the year 1807, page eo.
DUTCH DEBT.

December 31 —Deduct so much of a repayment of es 114 71

y. J. Stephens, attorney for the district of Maryland, re-
ceived by him from the estate of Beale Owings, fot his pro-
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tested hill of exchange, per warrant in favor of the Trea-

surer,
No. 1,043

" For the year 1808, page 71.

September 20.—By Johp Stephens, recovered from the estate
8f Beale Owrngsy or pnsp otested bill o ?excﬂange

Per warrant, No. 1,17
Fortheyear 1809 page 79.
November 21.—Under the head of “ interest on Louisiana
stock,” deduct the followi e}ﬁ)ﬂené Cransto lexan-
der andS ith, 1”’ gmuc Wnic beenpar orpro~
tests on t errbr exchange
Per warrant, No. 1,251

For the year 1811 page 70

BUTCH DEBT.

By John Stephens, late djstrict attorney for Maryland, being
so much received by him from the estate,of Beale Owings,
on account of the balance due for his grll of exchange “on

msterdam, for 2,000 guilders, protested In the year 1802,
ur non- ga yment.

Per warrant, No. 1,467

For theyear'1814 page 110,

Segtember 20.—" Interest on Louisiana Stock,” b% John W,

d Gilbert Russel, berng on account of their Dill of ex-
change, for £2.000, or Co way and Pavrdson dated 10th
September, 1810, réturne protested 0r non-payment.

Per warrant, No. 2,237
For the year 1816, page 161.

SegtemberS—Interest on Louisiana stock, by James Cox,
ent for purchasing bills of exchan%e for the cost and da-
gl_es onahill ot exchange drawn by Descavesand Mercier,
homas W Json of L(ggr on, for’£2, 000 dated May 30,

1816 returne groteste 0 non-payment,

Per warrant No. 2,730 11,272 39
By John W, and Gilbert Russell being the balance

due on their bill. of exchange, for

Conway and Davidson, of Ldver ool, gated SeR

Ft)en)a/ber ][Oth 1830, returne pr testedfor no
Per warrant, No. 2,738 . . . 11,055 81

For the year 1817, page 249.

August 2.— Interest on Louisiana stock, by James Cox, agent
for th ﬁurchasrn bills of exchange, for the cost and damages
on a bill of exchange, drawnb Briscoe and Petrrdge OH

Alexan ngIennle Co., of London, for £450, returne
protested for non gaymen

Per warrant, No. 2
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For the year 1818, page 159.

November 21.—Interest on Louisiana stock, by Jonathan Fisk,
attorney of the United States, for the district of New York,
for this“sum, received by him on certain bills of exchange,
drawn bY Minturn and Champlin.

Per warrant, No. 3,072 - - - $20,506 46

For the year 1819, page 106.

May 26.—Treaties with Mediterranean powers, by James Gib-
hon, for amount received from the drawers andendorsers of
the following hills of exchange |nclud|§(g principal, inte-
rest. and damages, viz. R, Graham &Co., on' Maxwell
Wokes & Co., In favor of Gray and Pankey, for £2,000,
and the same on E, F. Leitch'& Co., in favor of the same
for £1,000, returned protested for non-payment.

Per warrant, No. 3,301 - - -

For the year 1819, continuing page 122.

February 2— Interest on Louisiana stock, by
John Ehrick, for amount of two _bills of ex-
change, drawn by J. A. Willink in his favor
on Daniel and J; H. Willink, of leer?ool,
for £2,000, and L. and R. Groning, in favor
of Jacob R. Valk, on R. Groning, London,
for 1%900, returned protested for non-pay-
men

Per warrant, No. 3,250 - - - 11,000 00

Do do 3,300 - - .- 4520 66 >

------------- 15,520 66

For the year 1797.—Miscellaneous Claims.

Segtember 22.—To the president, directors, and company 0fthe

ank of the United States,being the amount 0f five N0teS, Wit
charges of protest, drawn by winiam Shannon, in favor of
William Blunt, by whom, and Elisha B, Hopkins they were
endorsed, which notes were taken by the said_presidént, di-
rectors, and company, in payment of certain Treasury hills,
drawn on collectors of the fevenue of the United States, in
North Carolina, sold by them to repay their advances on said
bills.—Receipts and expenditure, sée page 74, fol.

Warrant, No. 5,776. - - - -

15,606 61

£5,156 65

[No. 1.] T keasuht Depahtment, OCtOber 31, 1832.

Si*: The first instalment payable to the United e %% rance under
the convention ofthe 4th July, 1831, amounting to §§a,§f6, §66, together
with the interest thereon at four per cent, from the 2d of February, 1832,
will be payable at Paris on the 2d of Februray, 1833. The Secretary of
the Treasury being charged, by the act of the 13th July last, with transfer-
ing to the United States the several instalments receivable under that con-
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vention, | am desirous of effecting that_object in such a manner as may be
most beneficial to the interests of the claimants for whom the money s fobe
recetved; and with this view, | shall be glad to receive your suggestions in
reqar_d to the transfer of the first instalment. _

t is proposed that the Secreta% of the Treasury should draw a hill onthe
French Government, payable on the 2d of February next, for the amountof
the first instalment and the interest u[)on it. A month would probably suf-
fice for its transmission to Paris, so that it might be drawn_now, or & any
time before the 1st of January, If there_be a prospect of an improvement of
the exchange in the interval. ” And as it will be sufficient for the Treasury
to receive a credit for the amount in the Bank of the United States, one
month after the payment of the bill in Paris, say on the 2d of March, that
time might be allowed to the purchaser of the bill} if better terms could there-

e had.
yI shall be happy to receive your views on the whole subject; and if, as |
resume, an arranigement for the transfer may be best made with the bank,

will thank you 0 state the terms.
I'am, sir, very respectfully,

Your“obedient servant
IS McLANE
\ ecretary ¢ fthe Treasury.
' Piésident Bank U. States, Philadelphia.
[NO 2] Bank United States, November 5, 1832

sio: | have had the honor of receiving your letter of the 31st ultimo, and
shall very willingly offer such suggestions as occur to_me in regard to
the _transfer of the first instalment payable by the French Government.

The simplest form would be the “sale of a bill on Paris drawn by the
Secretary of the Treasury. But it would not be easy to find an individual
Purchaser_forthe whole;"and if the bills were divided, the knowledge that
here was in the market a drawer for so large a sum, which, as it s the result
of a public treaty could scarcely fail to be general, would tend to depress the
rate. The tendency of_exchan?e on France tog, is rather to fall than to rise.
The abundant |m{)o_rtat|ons_ of the last year will be followed by proportion-
ably small importations this year, while the crop of the south, which came
forivard at a late period of the last year, ?lves promise of being esrlicr m
the market this season, so that on the whole, the chances, and this is all that
Is safe fo affirm of . matter subLect to so many contmqenmes—the chance
are in favor of a fall, The bank has already i Paris alargersum than it has
any immediate use for, yet it is not indisposed to increase’it, because It May
hereafter have occasionfor the fundi, and because it is believed that if the
terms can be made _accePtabIe, the purchase ofthe whole by the hank would
be fhe best operation for the Government ~The rates’to-day are from
5.324 to 5.35 per dollar.  Now according to the latest advices from Europe
r_ecelved_to-dax{, the exchange at London on Paris s 25.95 for the £1 ster-
ImgB, while that at Paris on” London is 25.G5, making the mean difference
$55.80, {0 that 5.321 is equal {0 exchange ON London at 109 per cent, and
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The bank is purchasing in the south at lower rates, and bills have been
recentl offered to It and _decllned at 5.40; but after examining the subject
in all |% relations, and with an anxiety to make the transfer on such terms
as Woul mereIJy prevent a lossto the bank, it is thought that an ample price
would he 5.32J. o
At this rate 4,073,333.33 fcs., the amount of prmu?al ard interest 0f the
first instalment, would amount to 2764,945 22, so that upon recelvm? your
bill upon, Paris payable on the 2d Februar;, 1533, the bank would pface to
tzh%ﬁ gegétzozf the ‘Government upon the 2d of March, 1833, the 'sum of

Should you prefer not fixing a rate at present, but to “ke the chances of
ahigher rate hereafter, the bank on receiving ry]/our bill would place the
amount of it tq the creditof the Government on the 2d of march next, at the
current rate ofexchange of the best bills on that day in Ph'ladelphia. = This
arrangiement, while 1t"gives the chancesof arise, has the advanta(ie of fixing
the sale of the whole sum at the highest rate of the best bills for small amounts,
a rate, which, for so large an amount, cpuld not probably be realized. On
the whole, my impresSion is, that it would be more for the interest of
the Government to settle it now, than at a later period. of the season,
and to make a single operation of it rather than 'bv dividing it and pro
longing 1t, run the Tisk of depressing the market to its disadyantage.

I régard to the rate, %/ou are the most competentjudge of 1its fitness; and
| will merel_y{ add, that the bank, not wanting funds ‘in_Paris, and believing
that they will be fower hereafter, would not’'make a similar Furchase from
any Other quarter, and is influenced exclusively by the belief that any other
arrangement would be less advantageous to thé Treasury.

I hav\e/ the honor%%) Ible’
ery respecttully, yours, .
1) LE, President.
Hon. Louis McL ane

Secretary of the Treasury, Washington, D. C.

[NO 3] Treasury Department, \]anuary 26, 1833

sir: The department js now prepared to draw on the French Govern-
ment for the amount of the first instalment, payable under the convention.
| presume the bank is still dlsBosed to purchase, and on the terms offered in
our letter of the 5th November: as the time When the instaiment IS paya-
le in Paris will have arrived before_the bill can possibly neach there, it
will now be payable on demand. 1t is desirable that the credit be given to
the Treasurer By the bank, on receiving the bill.

| am, respectfuii

Yorr o\t;’edient Serv
THuis MeLANE,
Secretary ofthe Treasury.

™ °“Pigsidéilt Bank United States, Philadelphia.
84
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(confidential.)
[No. 4.] Bane United States, JanUary 30, isss.

sip: |'have had the honor of [ecelvm?_your |etter, proposing the purchase
bct(t)%eerb&% of the bill on Paris, mentioued in your letter of the 31st of
. The bank has at this moment so large an amount of funds in Paris, that
it can only employ the proceeds of the bjll by transferring them at some
expense and loss to England; and since my lettef to you of the 5th of Novem-
ber, the rate of exchange between that country and”France has considerably
declined. . Without lodking, therefore, to any profit in the operation, but
merely with the expectation of incurring no loss upon it, the bank has con-
sidered that the_fair rate for the bill would be five francs and thirty-seven
and a half centimes (fcs. 5,.37})f per dollar. If this rate be acccptable to
YOU the bank will, on receipt ot your bill, pass the amount to the credit of
he Treasurer.
| have the honor to be,
Very respectfully, yours, ,
. N. BIDDLE, President.
Hon. Louis McLane

Secretary of the Treasury, Washington, D. C.

[No. 5.] Treascrv Department, February 6, 1833.
siv: Your letter of the 30th ultimo, has been received. Though disap-

tinted in the terms which it proposes for the bill on France, inasmuch a*
id not understand that your former offer WaS limited a5 to time, I ne-
vertheless accept the terms, viz. the bank to pay one dollar for five francs,
and thirty-seven and a half centimes. The bill will be transmitted to you

tomorrow.
| am, very resgectfully,_ _
our obeidient servant,
LOUIS McLANE.
Secretary of the Treasury.

N. Biddte, Esq

President Bank United States, Philadelphia.

[No. 6.] T reasury Department, February 7, 1833.

Sir: | transmit, in triplicate, a bill drawn by this department, on the Mi-
nister and Secretary of State for the Department of Finance, at Paris, in
favor of 9. Jaudon, cashier of the Bank of the United States, for four mil-
lions eight hundred and fifty-six thousand six hundred and sixty-six francs,
*nd sixty-six centimes; the amount of the first instalment payable to the
United States under the convention, and the interest payable at the same
me. The interest is payable upon all the instalments, as well that now
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due as those not due, and not upon the first instalment alone, as was to be
inferred from my first letter.

A communication from the Secretary of State to the French Government,
advising of the drawing of the bill is also transmitted, that it may accom-
pany the bill.

I remain, very respectfully,
Your obedient servant,
LOUIS McLANE,
Secretary of the Treasury.
N. Biddle, Esq.

Presidentof the Bank of the United States, Philadelphia,

(triplicate.)

[No. 7.] Treasury Department of th.e United States,
Washington, February 7, 1s3s.

Sir: | have the honor to request that, at the sight of this, my third bill
of exchange, (the first and second of the same tenor and date unpaid,) you
will be pleased to pay to the order of Samuel Jaudon, cashier of the Bank
of the United States, the sum of four millions, eight hundred and fifty-six
thousand, six hundred and sixty-six francs, and sixty-six centimes; which
includes the sum of three million nine hundred and sixteen thousand, six
hundred and sixty-six francs, and sixty-six centimes; being the amount of
the first instalment, to be paid to the United States, under the convention,
concluded between the United States and France, on the 4th of July, ,
(after deducting the amount of the first instalment, to be reserved to France,
under the said convention,) and the additional sum of nine hundred and
forty thousand francs; being one year’s interest at four per cent, on all
the instalments payable to the United States, from the day of the exchange
of the ratifications to the 2d of February,'1833.

I have the honor to be
With great respect,
Your obedient servant,
* LOUIS McLANE,
Secretary of the Treasury.
Mr. Humann,
Minister and Secretary of State _ ,
for thé Department of Finance, Paris.

Memorandum.

Total amount of indemnity payable to the United
States - - - - Fra. 2

Les* amount of indemnity to be~erved to France

5,000,000
1,500,000
3

0,0
0,0
23,500,0

o

0
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One )Bear’s interest, fr?m 2d February, 1832, told
Fe - -

ruary, 1833, at four per cent Fres. 940,000 00

First instalment, payable to the United States - 3,916,666 66
Amount of the bill . . : . 4,856,666 66
Tresare Berariaaister's Office, February 7, 1833, .
Recorded. T. L. SMITH, Register.
(triplicate.)
[NO. 8.] Department of State,

Washington, 8th February, 1833.

Sir: The Secretary of the Treasury, in conformity with the provisions
of a_law of the last ‘session of Congress, yesterday drew a bill upon the
Minister of State and Finance of the Frenth Govérnment, for the first in-
stalment and the interest ther_euF_on and for the interest of the remaining
Instalments: which interest iss |pu1ated to be paid by that Government t0
this, in twelve months from the date of the exchanﬁ_e of the ratifications of
the late convention hetween the United States and his majesty, the King of
the French. The bill is drawn in favor of Samuel Jaudon, cashier ofthe
Bank of the United States, or order, and will go accompanied to the as-
signee thereof, in France, by a full power fron the President, authorizing
and empo_wermg him, _upon the due payment of the same, lo give the neces-
sary receipt and acquittance to the French Government, acCording to the
provision of the couveation referred to. _

You will take an early opportunity therefore, to apprize the French Go-
vernment of this arrangement _

| am, sir, respectfully,
Your obEeleent servant,

, W. LIVINGSTON.
Natbahiel Niles, Esq.,&C., &c., Paris.

[NO 9.] antaumT Department, FEbruary 9,1933.

sis: | enclose duplicates and triplicates of the act of the President, and
letter ot advice to the AMErican charge d’ Affaires at Paris, intended to
accompany the bitis draWn by this department cr. the FIENCN Government
| have the honor {0 be, with great respect.
Your cbedi’ nt servant,

Louits, MCLANE,
f Secretary cf Me Treasurym
Philadtlphim.
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



269 [nS

[No. 10.] (triplicate.)

Andrew Jackson, President of the United Statu, to those whom these
presents may CONCerMN—gGreeting:

Whereas, By the second article of a convention, concluded and signed at
Paris, on the fourth day of July, in the year one thousand eight hundred
and thirty-one, between the United States of America and his majesty, the
King of the French, it is stipulated, that the sum of twenty-five millions of
francs shall be paid to the former by the French Government, in six annual
instalments of four millions one hundred and sixty-six thousand six hun-
dred and sixty-six francs sixty-six centimes each, into the hands of such
person or persons, as shall be authorized by the Government of the United
States to receive it; the first instalment to be paid at the expiration of one
year next following the exchange of the ratifications of the said convention;
and to the amount of each of the said instalments, interest to be added at
four per centum thereupon, as well as upon the other instalments then
remaining unpaid; the said interest to be computed from the day of the
exchange of the ratifications of the said convention; and the exchange of
the ratifications of the said convention was made on the second day of Fe-
bruary, in the year one thousand eight hundred and thirty-two; in conse-
gnence whereof, the said first instalment became due on the second day of
the present month of February. And, Whereas, the Congress of the United
'States, by the seventh section of the act, entitled “ an act to carry into effect
the convention between the United States and his majesty, the King of the
French, concluded at Paris on the fourth day of July, in the year one thou-
sand eight hundred and thirty-one,” did enact, that it shall be the duty of
the Secretary of the Treasury to cause the several instalments, with the in-
terest thereon, payable to the United States, in virtue of the said convention,
to be received from the French Government, and transferred to the United
States, in such manner as he may deem best; and, by virtue of the power
vested in him by the said act, the Secretary of the Treasury of the United
States has this day drawn his bill on the Minister and Secretary of State
for the Department of Finance of the kingdom of France, payable at sight,
for four millions eight hundred and fifty-six thousand six hundred and sixty-
six francs and sixty-six centimes, being the amount of the first instalment,
payable to the United States under the said convention, on the second of
the present month of February, and of the interest which is payable at the
same time; which bill is payable to Samuel Jaudon, cashier of the Bank of
the United States, or to his order: now, therefore, be it known, that I,
Andrew Jackson, President of the United States, do ratify and confirm and
approve the drawing of the said bill by the Secretary of the Treasury afore-
said, and do hereby authorize the said Samuel Jaudon, or his assignee of the
said bill, to receive the amount thereof, and on receipt of the sum therein
mentioned, to give full receipt and acquittance to the Governmentof France,
for the said first instalment, and the interest due on all the instalments pay-
able on the said second day of February, by virtue of the said convention:

And I, Andrew Jackson, President, as aforesaid, do hereby ratify and
confirm all that may be lawfully done, in the premises.

In testimony whereof, | have caused the seal of the United States to be
hereunto affixed.
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Given under my hand, at the city of Washington, the seventh day of
February, in the year one thousand eight hundred and thirty-three, and of
the Independence of the United States of America, the fifty-seventh.

[1.5s.] ANDREW JACKSON.
By the President:
Edward Livingston, S€Cretary of State

[No. 11] Bank United States, February 11, 1833

Sir: 1 have had the honor of receiving your letter of the 6th instant,
apprizing me of your intention of sending to the bank your bill on France
of the first instalment of the French indemnity, and the bill having this day
reached the bank, the amount of it has been passed to the credit of the Trea-
eurer. You remark, at the same lime, that, “ though disappointed in the
terms which it proposes for the bill on France, inasmuch as | did not un-
derstand that your former offer was limited as to time, | nevertheless ac-
cept the terms.”

It is proper, in reply, to state, that in a matter like the purchase of a bill
of exchange on a foreign country, the value of which must constantly vary
with the fluctuations of trade with that country, a price named on a given
day, founded on the rates of that day, must, from its very nature, be taken,
in reference to the circumstances under which it was offered; and it was,
therefore, not deemed necessary, on the part of the bank, to make any sti-
pulation against the obligation of the offer at a remote period, and under
circumstances materially different.

When, on the 31st of Ootober last, you did me the honor to ask my opi-
nion in regard to the mode of transferring this fund, | slated that, in all
probability, the rate of exchange between this country and France would
fall; that 1 thought it “ would be more for the interest of the Government
to settle it now, than at a later period of the season;” and although tbe pur-
chase was not desired by the bank, yet, for the convenience of the Treasu-
ry, the bank would take it at a rate founded upon the actual rate of the day,
but a little above it, in order to give to the Government every advantage.
| added, that “ should you prefer not fixing a rate at present, but to take
the chances of a higher rate hereafter, the bank, on receiving your bill,
would place the amount of it to the credit of the Government on the 2d of
March next at the current rate of exchange of the best bills on that day id
Philadelphia.” Nearly three months having elapsed without hearing from
you, it was inferred that the Treasury had found elsewhere better terms, Of
had determined to await the chances of a more favorable exchange: either
0f which courses would have been more agreeable to the bank than e pur-
chase of the bill. In the mean time the exchange having fallen, a5 Wal
anticipated, the bank could not, consistently with its dUty, give the MMa
rate offered more than three months ago: a rate, which then would af*
Karcely prevented a loss to the bank, and which now would occasion it

The purchase of the bill is notin the least desirable t0 the bank, nor
would the rate now allowed have been given t0 any other drawer than the
Government; for we shall send by the same _conveyance WRICH carries your
bill, @ 1arge amount of billa purchased at 5.45, being nearly 14 percent,
|eaa than the Price actualy given ta the Treasury.
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I ventur% to make these remarks in order that you may ascribe to its true
cause the change of the terms proposed by the bank.
| have the honor to e,
Very respectfully, yours. ,
N. BIDDLE, President.
Hon. Louis McLanz,
Secretary ofthe Treasury,
Washington, D. C.

[No. 121 Bank United States, Ap”l 26, 1833

Sib: | have the honor to inform you that I have this day received advice
from Paris that your bill of exchange, in my favor, for four millions eight
hundred and fifty-six thousand six hundred and sixty-six francs and sixty-
centimes, (/Va 4,856,66666) has been protested for non-payment

AS soon as the bill and protest are received, a statement of the account
WI” be forwarded to you. In the meantime, you will please to take notice,
that the bank holds you responsible for the principal, interest, cost, damages,
and exchange.

I have the honor, &c., .
s. JAuDON, Cashier.
Hon. Lotas McL ane,
Secretary ofthe Treasuryﬁ,_
Washington.

[NO 13] Bank United States, May 13, 1833

Siz: Beg?mg reference to mK respects of the 2Gth ultimo, | have now
the honor~to transmit to you, herewith, your on%}lnal bill of excha_ngze,
dated 7th February last, in my favor, at sight, on Mr. Humann, Minister
and Secretary of State for the Department of Finance, Paris, for four millions,
ejght hundred and fift -sh|x thousand sn%hundred, and sixty-six frﬁncs an
SIXty-six centimes; and the protest for the non-payment of ‘said bill, date
March 22d, 1833; which bill and protest were feceived by me this day.
| transmit also, herewith, the instrument execufed by the President, under
the seal of the United States, which accompanied, and was returned with,
this bill; and the account of Messrs. Hottinguer and Co., our bankers i
Paris, of the cost of protest, &c. toqethe_r with the bank’s account of the
return of said bill. The amount ofthe Tast Is 5,630,765.91 francs, equivalent
at 5.30, the current rate of exchange this day for a bill on Paris at sight, to
#1,062,408 66, due in cash this day.
| have, &¢., :

_ S. JAUDON, Caghier.

Hon. Louis Mcl abk,

Secretary cfthe Treasury, Washington.
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Account ofreturn, with protestfor non-Payment, ofa bill ofefchan e
drawn by Louis McLane, Secretary otthe Treasury, dated [reas
Department ofthe United States, Washington, Fébruary 1th, ]f3’
at sight, to the order of Samuel Jaudon, Cashier of the Bank 0 rlhe
United States, on F/Ir_. Humann, Minister and Secretary of StateTor
the Department OTFinance, Paris.

Principal, due March 22, 1833 . . . Frs. 4,856,666 66
Costs of protest, as per Messrs. Hottinguer and, Co.’s
account of charges, herewith, exclusive of their com-
mission, which™ is’ covered by the damage* charged

helow - 3,478 00

4,860,144 16
Interest from March 22d, (the date of the protest,) to
th, fifty-two da - 125

May 1 s - - - 42,12
Damages on Frs. 4,356,6%’6.66, at 15 per cent. - 728,500 00
Frs. 5,630,765 91

Which, at 5.30, the current rate of exchange for a bill at sight on Paris, is
$1,062,408 60, due in cash this day, with interest until paid.
[NO 14] Treasury Department, May 16, 1833

. sir: The letter of the cashier of the bank. mr.jaudon, dated the 26th ui.
informing me of the non-payment of the bill drawn by this department on
the French Government, for the amount 0f the first instalment, payable under
the late convention, was duly received; and ?/esterda%/, that of the 13th, re-
turning the bill and protest,"and the account of the bank thergfor, was aiso
receivéd. As the proceeds of the bill have not been brought into the Trea-
sury, by warrant, the department_has it in its power t0 return the amount
immediately to the bank; and the Treasurer has heen requested to instruct
the cashier of the bank to recharge the same to his account. The account
of the bank, for the return 0f the bil, is under consideration; and the result,
which is not to be affected IN either way by this payment, Will be commu-
nicated in a few days. \
| am, respectfullg, _
Your obedient servant,

LOUIS M'LANE,
N . Secretary of fhe Treasury.
" "Brgsidént Bank United States, Philadelphia.

) [NO 15.] Bank op tbe United Stjtes,

une 13,1853.

si*: In a letter, which | had the honor to receive, from your predesessor,
under date of the 16th ult.. it was stated that the account of the hank, for
the return of the protested bill on the French Government, was under con-
lideration, and that the result would be communicated in a few day*,
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The approaching semi-annual settlement of the affairs of the bank, on the
1st of next month, makes it desirable to arrange all its unadjusted accounts
at that period, and it will therefore be acceptable, if entirely consistent with
your convenience, to learn whether the account in question can be settled
before that time.

I have the honor to be,
Respectfully yours,

N. BIDDLE, President,
Hon. W. J. uane, .
, S%cretaryofthe Treasury, Washington, D. C.

[NO 16.] Treasury Department, Jun921, 1833

sir: In reply to your letter of the 19th instant, | beq leave to inform you,
that, uB_on the receipt of * the account of the hank forthe return of the pro-
tested bill on the French Government,” and before | took charge of the de-
Partment, It was geemed proper to submit 1t to the consideration of the At-
orne¥ (General of the United Stales; and that, according to the opinion of
that otficer, expressed in a letter, of which a copy is sent herewith, the item
(lJff|fteen p_etr cent, damages, on the amount of the bill, has no foundation in
aw or equity.

As theqacgount stated by the bank, with the exception of that item, ap-
pears to he correct, If supported by proper vouchers, It would have given me
pleasure Jo have it settled, prior to, the approaching semi-annual settlement
of the affairs of the bank: and with an understanding that this settiement
should not effect the rights of the bank, otherwise, if any it has; but, as the
fund from which, thetpaymentjs to be made, is. at present, insufficient, | am
under the necessity of postponing it until the President’s return; after which
the requisite measures will b\eA/)_romptIy adopted.

ith the utmost respect,
Your obedient servant,

W, |
\ : Secretary of the WeEasury.
Bt aeddent ofthe Bank United States.

[NO 17] A ttorney General's Office, May 24, 1833

sir: 1 ave carefully examined the claims presented by the Bank of the
United Slates, on account of the protest of the bill of exchange, drawn by
?/ou on the French Government, for the first instalment, and interest, dug
he United States, under the convention with France, of July 4, 1831,

The account, stated by the bank, If supported by proper vouchers, appears
to be correct, with the éxception of the Claim_of fifteen per cent damages on
the amount of the bill.  This item, in_my opinion, has no foundation in law
orin equity, and ought not to be paid by the Government  The bank is

entitled to indemnity, and to nothing moré.
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I will take another occasion to state to you the reasons on which my opi»
nion is founded.
And am, very respectfully,
Your obedient servant,

R. B. TANEY.
To the Secretary of the TRfeAsuRY.

[No. 18.] Bank United States, JUNE 24, 1833.

Sir: | had, this day, the honor of receiving your letter of the 21st instant,
enclosing a copy of the opinion of the Attorney General, which concludes
as follows: “ 1 will take another occasion to state to you the reasonsin
which my opinion is founded,”

The transmission to the Treasury Department of the account in question
was, as | think you will readily have perceived, an indispensable act of
duty on the part of the bank, not merely as the assertion of a clear right,
but as a necessary preliminary, to enable the Government of the United
States, were it so disposed, to recover the amount from the French Govern-
ment. Your letter conveys the first official intimation of any opinion ad-
verse to that account. It becomes essential, therefore, to understand dis-
tinctly the nature of the objections to it, in order that the bank may review
the grounds of its judgment, as it would be extremely reluctant to urge any
claim not manifestly proper. For this purpose | have now the honor to
request, that, in case the Attorney General has furnished the promised rea-
sons of his opinion, you will do me the favor to communicate them to me
for the board of directors, from whom they will not fail to receive the most
respectful consideration.

I have the honor to be,
Very respectfully, yours,

N. BIDDLE, President.
Hon. w. J. Duane,

Secretary of the Treasury, Washington, 1). C.

[No. 19.] Treasury Department, JUNE 27, 1833.

Sr*: In reply to the letter of the 24th instant, which | have just now had
the honor to receive from you,|] | beg leave to state that the reasons upon
which the opinion of the Attorney General, referred to in my letter of the
21st instant, was founded, are not on file in this department; that | will ad-
dress a letter on the subject to Mr. Taney, now at Annapolis, and will,
with pleasure, send to you such reasons or opinion as he may cause to be
placed at my disposal.

W ith the utmost respcct,
I am, sir,
Your obedient servant,
WM. J. DUANE,
Secretary ofthe Treasurye
N. Biddle, EsqQ.,
President Bank U. S.
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[No. 20.] Bank United States, AUQUSt 12,1533,

sir: In the letter which you did me the honor to write to me on the 27th
of June last, you an_rlzed me of your intenfion fo apply to the Attorney
General for the detailed reasons of his opinion, in regard to the protested
hill u_gon the French Government,  Some time having'since elapsed, | take
the liberty of mqumn_? whether the document promised has been furnished
to the Treasury, and It it has, to request that you will have the goodness to
forward to mea copy of it

| have the honor to be,

Very respectfully, your .
Y Fl)\I.BIDyDXE,SPI’esmem.

oM Secrétaiy of the Treasury, Washington, D. C.

[No. 21.]

Treasury Department,

Washington, August 14, 1833.

sir: on the 2d July last | addressed a note to the Attorney General
of the United States, m,ormmg him of your desire to be made dcquainted
with the_reasons on which he founded Ris opinion a_?lmst the claim of the
United States’ Bank_ for damages on the return bill upop France; to that
note | have not received a reply.  Ofyour letter to me of the 12th instant,
1 have sent a copy to Mr. Taney; and, in case he shall favor me with an
answer, will inform you of its nature.

| am, very respectfully,
vour 0bedient servant,
W. J. DUANE.

'Bresident ofthe Bank ofthe United States.

N. Bidd

[No. 22.]

T reasury Depatment,

Washington, August 17, 1833,

sir: In compliance with the assurance given to you in my itetter 0Of the
14th instant, | send to you, enclosed herein, copies of lefters that have
Fassed between Mr. Taney and. myself since that time.. on my own part,

have only to reBeat my” readiness, If you shall desire it, t0 place the
account rendered Yyou, with the exception of the item for damages, in a
train for settlemen _ _ _

| acknowledge the letter which you were so good asto write to me on tie
15th instant, enclosing a list of the names of certain stocks of the United
States. It appears that on the 1st of Jyly last, the sum of Sj,245,589 09
was in the Bank ofthe United States,a_pﬁhcable to the payment ofthese stocks,

Three per cents.; navy six and eight per cents,; tréasury notes, six an
seven and a half per cents; six %er cent of 1813

, do. of 1S15;
exchanged four and a half of 1 0
1324,

do. 0 4
24, do. of 1825; funded four'and a half of
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My attention having been call]d to the subject by the President, 1 will
thank you to let me know whether any of the certificates of any of these
stocks are held by the bank, or are within its control, or whether the bank
has in any way interfered to retard or prevent a surrender of the certificates.

With much respect, .
Your obedient servant,
W. J. DUANE.
N. Biddle, Esq.,
President of the Bank of the United States.

[NO 23] Attorney General's Office, AUgUSt 15,1833

Sib: | have the honor to acknowledge the receipt of your note of yester-
da%/, enclosm% the co?y of a letter from the President of the United States,
dated the 12th instant. _

_The letter you addressed to me on the 2d of July last, to which you refer
in your note,” was received on the day it was written, and apprizeéd me of
what had passed between you and the president of the Bank of the United
States, In relation to the Opinion | gave to your department -“PO” the claim
of the bank for fifteen per cent, damages on the protested bill of exchanqe
on the French Government. ~ As the only oty_ect of your letter appeared 10
be to inform me of what had taken pl*ce, | did not suppose it necessary 10
reply to it; and as %ou did not request any further coun.*el from me to assist
you’in regulating the action of your department in this business, and other
engagements o_ccu[ned my time, | have not turned my attention to this
gon%rfoversy with the bank since | stated my opinion t0 your predecessur
In office.
| have the honor to be, sir
Very respectfully,
Your obedient servant
. R. B. TANEY.

The HOﬂ W J Dcane,

Secretary of the Treasury.

[NO 24] Treasury Department,
Washington, August 16, 1833.

sir: 1 am inclined to believe, from a perusal of the letters now before
me, especially your letter dated yesterdaY, that you misunderstood the
object of my note to you of the 2d of sury Tast; and, in order that we may
all"act advisedly, 1 bég leave briefly to state the progress or substance of
the correspondénce.

L In your letter to my predecessor of the 24th of may last, you con-
cluded by saying that you would “ take another occasion to state the rea-
sons” on which you Tormed your opinion that the Bank of the United
IS:tr%tr?cSehad no legdl or equitable claim for damages on the returned bill on
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2. On the 19lh of June last, the president of the Bank United States in-
quired of me whether their account on the returned bill could be settled
prior to the aggroachmg semi-annual settlement of the affairs of the bank.

3. On the 21st of Junie | replied, that you had given an opinion that the
claim of the bank had no foundation in law or equity; and 1'senta copy of
your letter of May 24th, giving that opinion. _

4. On the 24th"of Jung, the president of the Bank United States sent an
acknowledgment of my letter of the 21st, (of which | enclose a coPy,)_con-
cluding thus; * I request, that in case the ‘Attorney General has turnished
the promised reasons of his opinion, you will do me the favor to communi-
cate them to me.” &c. _ _

5. On the 27th of June, | informed the president of the Bank of the
United States, that * the reasons upon which_the opinion of the Attorney
General was founded, were not on file in the Treasury Department; that’l
would address a letter to the Attorney General on thé subject; and wquld
send to the bank such reasons or opinion, as the Attorney General might
place at my dlsPosaI.” _ _

6. In my letter to you of the 2d July, | stated the prominent circum-
stances ahove enumerated, subm|tt|n%ﬂto you the application of the bank for
the rgasons,whmh, In your letter of May 24th, you said you would state to
this department

I bng leave, therefore, respectfully to say, that m?]/ letter to you of the
2d of July last, was not a mere intimation”of what had taken place, but a
suggestion, or inquiry, whether you would put jn my power to make known
to"the bank the reasons on which your opinion was founded. Whether
you ought or ought not to state reasons, it does not become me to inquire;
all that'| desire is, that there may be no mlsaloprehe_nsmn any where, and
that it should be understood that | had done all that it became me to do, to
comply with the request of the bank.

With the utmost respect, yours, &c.,
W. J. D.

Hon. R. B, Taner,
Ritbriiey General

[NO, 25] Attobney General’s Office, AugUSt 16, 1833,

sib: | have received your note of t_o-da%, and you will pardop me for
saymp, that | do not very clearly perceive the difference between the inter-
loreta lon you gjve to ?lour letter of July 2d, and the interpretation given to
tin mg ote Of yesterday. o .

Lunderstood you to state in your letter of JuIK_ d, which is no'v before
we, that Mr. Biddle had requested you to send him a co&y of the reasons
1 had offered for my opinion against the claim of the bank for damages on
the protested bill; that in reply, you informed him “ that my reasons were
Paton tile in your department, and that you would address me on the sub-
ject.” "It appeared to me that the only object of this letter was to inform
me of the request of Mr. Biddle, and the dnswer you had made to it, and
to leave me tojudge whether the request of Mr. Biddle ought to hasten the
preparation of the reasoning which | had_ before stated | intended to place
ontile in your department™ It 1s this view which I take of your letter,
when | gay in mine of yesterday that its only object appeared to be, to in-
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form me of what had taken place between Mr. Biddle and yourself. |S it
not the same view that you present in your note of to-day?

It is no doubt due to the public, and to the Executive branch of the Go-
vernment, which has acted on my opinion, and also to myself, that | should
in due time place on file in your department, the reasons which, in my
judgment, justify the Government in its refusal to pay this demand. But
at what time this shall be done, you will, | am sure, agree with me in think,
ing must be a matter for my own discretion, to be exercised on my official
responsibility to the public, and the chief Executive gfficer. And | am
quite certain that neither you nor any other of the heads of departments
would desire to interfere officially with it. And | did not therefore,
when | received your letter of July 2d, nor do I now understand you as
interposing, by suggestion or otherwise, further than to apprize me of Mr.
Biddle’s wishes; and therefore have interpreted that letter and your note of
to-day, as meaning nothing more than to inform me of Mr. Biddle’s re-
quest and your answer to it, leaving me to decide what influence this cor-
respondence should have in expediting the preparation of the argument |
proposed to file in the Treasury Department.

My letter of yesterday sufficiently indicates that 1 do not suppose the re-
quest of Mr. Biddle ought either to hasten or retard my attention to this
business. Very few claimants are satisfied with an opinion of the At-
torney General, when it is adverse to their claim. And it would be an
useless, as well as endless task, to write out in detail for every disappointed
claimant the reasons for the opinion against him, in order to enable the
party interested to sit in judgment upon it, and make up his own mind
whether or not the opinion is a sound one. And this seems to be the only pur-
pose for which Mr. Biddle desires to be furnished with my reasons. The
Bank of the United States can have no higher privileges in this respect than
any other corporation, or an individual. The president and directors of that
institution may be much more competent to decide a question of law than
most other claimants; but the party in interest is not likely to he the most im-
partialjudge, and is not apt to be convinced against his wishes by any argu-
ments that may be offered. And the statement made by Mr. Biddle, in his
letter calling for my reasons, that the claim made by the bank was “ the as-
sertion ofa clear I’Igh'[," does not afford much ground for supposing that the
bank is likely in this instance to be an exception to the rule, and prepared to
judge impartially in its own case. | cannot therefore imagine that it is the
duty of the counsel for the United States to argue this question for the satis-
faction of the president and directors of the bank whenever they think proper
to call on him to do so. | enter into this detailed statement, because with
you | am anxious that nothing should be misunderstood between us, and

1 am, with high respect,
Your obedient servaﬂt,

B. TANEY.

The Honorable W. J. Duane,
Secretary of the the Treasury.

[No. 26.] (Extbact.)

Bank O the United states, August 24, 1833.

sib: A short absence from Philadelphia has delayed my answer to your
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| re [] to percerve that the Attorney General, declhnes communicatin
to gou e reasons of his oprnron as 1 was anxiou efore adﬁptrn%an
final course pont esudpr]ec the board of drrec#)rss ould da
Rortunr\)/ understan %#he views of that officer, to whic they Woud
ave given the most respectful consideration. *
| have the honor top
Very respect ulIY %ours
DDLE, President.
Hon. w. J. Duane,
Secretary orthe Treasury, Washington.

[NO 27] Bank of the United States, JUl 81834

sir: | have had the honor of receiving your letter of the 3d instant, re
guestrn g that the dividends on the stock o this bank, owned bdt e United
tales, should be placed to the credit of the . Treasurer of the nrted States
at the office of thjs bank at Washington, which was this morning submitted
to the board of directors. At the Same time was presented a.copy of your
letter to the cashier of that office, dated the 2d instant, containing the final
refusal of the Treasury to allow the claim of the bank for damages on the
protested bill upop thé Fren?h Government.
_ arter (ue consideration of the contents, of these comrgrumc |ogs, |
instructed, by the board of directors, t ornform ou that, from t |vrden
payabl% rLthe 17th of this mont dthere will ededucteqbtlhe e%mount ue
0'the DANK for_0amages, costs and interest upon the bill exchan%
drawn ?/the Secretar?/ of the Treasury on the Frenc Government, and
that the emainder shal be placed to the credrtoftheTreasurer In the office
Was on in conf omr Yourre quest
ther re ueste 3/ na hrs course is adopted by the board of
drrectors not merely rom ac nviction gf the obvioys justl eand proﬁrrety
of It but hecause |# furnishes the best, it not the only’mode ot obtainin H
judicial decrsron 0 he case hefore the proper rrbunals To procure t
ecrsron the oar will ﬂrve every facility n their power; and If there | |s
){o er mode of submi q htsofthe res ectrve artres the [Judr
cld trrbp S, more accepa eto U, any sugge Zou ort at pur
Bose will not fail to recefve thep ompt and respe uI con deration of the
oard of directors.  In the meantime,
| have t\t/tgrhorne%r e%t?ul us
Y P yBY EE, President.
HOﬂ Levi W oodburt,
Secretary of the Treasury, Washington, D. C.

[NO 28.] Bank of the United States, July s, 1334.

sir: | had this day the honar of informing you that the board of direc-
tors would deduct from the dividend, payable'to the United States on the
17th of this month, the amount due to the bank, on account of damages on
the bill of exchange upon the French Government
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| am instructed to apprize you at the same time, that in thus enforcing
their right in_this particular case, they desire not to be understood as waiving
any other claim upon the Governmerit; and they more especially wish it un-
defstood, that they do not waive their claim for full compensation and in-
demnity for the violation of the charter of the bank, bx he removal from
Its custody of the public funas, for the use of which the bank had paida
valuable consideration.  That claim is reserved in full force, to be asserted
at such lime and in such manner as may hereafter be deemed expedient

[NO. 29] Trkascrv Department, 14 \]Uly, 1834

Sir: Your two communications, under date of the 8th instant, have been

received.

The course pursued by the bank over which you preside, in determining
to withhold a portion of the dividends due on thé stock of the United States,
has excited much surprise in this department; and, at the present time, s
more to be regretted, as Con?ress IS not in session, to provide for the defi-
ciency thus causcd in the estimated revenue from bank stock the present

year. :
The claim for damages on the hill of exchange drawn upon France, to

answer which, it is stafed, that payments of part of the dividends is now re-
fused, was disallowed by this department before the two last dividends were
passed to the credit of the Treasury, and some months befordthn recent »es-
sin of Congress commenced: consequendy, it was presumed, that the claim if
notabandoned, would be presented and gursued before that body in the manner
usual with claims against the United States, where the latter has not insti-
tuted any action at law against the claimant. ~ Beside these considerations,
it could not have heen anticipated as probable, that all the dividends accru-
ing would not be paid with promﬁutude and ﬁdellty, when it _was known
that the case ofa failure ina stockholder, to discharge his subscription to the
capital of the bank, was the only case where the charter makes an express
provision, that he * shall lose the benefit” of the dividends; and, in this in-
Stance, that the United States, though a Jarge stock holder, was not pretend-
ed to have heen guilty ofany breach’of this provision. Nofwnhstandmg this,
it would seem from “your Communications, that the United States, though
intimately connected” with the bank, by having conferred the great pnwlqe-
ge* in its charter, by still using it daily as a fiscal agent for certain purpo-
Ses, and by being entitled to a Supervision of its concerns through Congress,
has, suddenly, without previous notice, and only by an impliedor conStruc-
tive power, not in the opinion of this departmént,” warranted or necessary,
been deprived of the use of most of its dividends, and for the purpose of sa-
tisfying' a controverted claim, te law and equity of which were many
month$ since denied by the Executive, and have, riever been sanctioned oy
cither of the other DraNChes of Government established by the constitution.
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In this condition of the subject, since the bank did not deem it proper to
resort to Congress, ihe customary tribynal for settling such disputed. de-
mands against the United States, or during its late session to apprize either
that body. or this office of the extraordinary course intended to be pursued
In thus seizing upon a large portion of the public dividends while already in
gosses_smn of'more than a million of dollars belonging to the Government,

ut hitherto uncalled for by its creditors or the TreaSury—this department
does not consider that it has'enjoyed a suitable opportunity in relation_to so
unexpected a measure, to know the views, or procure the desirable action of
Congress; and, therefore, does not feel justified in making, at this time, any
arrangement with the bank, or any * suggestion” in respect to _Ietqal prose-
cutions, nor in recogmsmg in-any mode ™ the justice or propriety™ of the
Froceedmgs the bank has Deen pleased to adopt; but it will endeavor, on the
he whole“subject, to present an_early report to Congress at its next session,
and to the President of the United “States.  In the mean time, iIf the bank
desires, before a report is prepared, that the fact and reasons in getail, on
which its decisions, and especially its claim for damages on the bill of ex-
change are founded, should be examined by this dePartm_ent, the statement
ofthém, whenever forwarded, will receive respectful consideration.

[ have the honor to be
Yours, &c.
LEVI WOODBURY,

Secretary of the Treasury.

N.giadre, ESQ.,
President U. S. Bank.

 No. s0. 7 Bane O the United States, July 16, 1834.

sir: The dividend payable after the 17th instant, on the es,692 Shares
of the stock of the bank held by the United States, amounts, at ss 50 per
share, to - - - - - - - 8233,422
The amount of our claim for dama?es, costs, &c., &cC., on

the French bill, with interest to the istn Instant, as per

account herewith, 1s : : : : 170,041 18

Leaving a balance of - . . 863,380 82

_Which sum of six_tr-threc thoysand three hundred and ei%hty dollars and
eighty-two cents, will be placed on the 18th instant, at the Credit of the
Treasurer of the United States, at the office at Washington, agreeably to
your request

| have the honor to be, &¢.,

* S. JAUDON, Cashier.
The Hon. Levi Woodbb'ry,

Secretary of the Treasury, Washington.

36
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T he United States of America,
To the President, Directors, and Co., ofthe Bank ofthe U. S., Dr.

1833. May 13. For amount due for the hill of exchange drawn by
Louis McLane, Secretary of the Treasur¥, dated

February 7, 1833, as per copy herewith of the ac-

count of return of said bill 'under protest for non-

%ayment, rendered this day to the Secretary of Ihe

reasury, with vouchers - 151,062,408 66

May IS. Deduct amount this day received from

the Treasurer of the United States

Rﬂer his letter, dated Washington,

ay 16, 1833 - - -

903,565 89
* g15S,542 17

Interest on the above balance, from May' 13, 1533, to July
16, 1834— 14 months 3 days, at 6 per cent, per annum’- 11,195 41
£170,041 1S

Bank Ol the United State*, Jul)é 1

6, 1834, .
JAUDON, Cashier.

Bank of the United States, November, 28, 1831.

sir: YoUr favor of the 13th ofJuIK last, reached the bank during my
absence, and finding on my return, that my letters addressed to you &t
WashmFton, had been published in the newspapers of Nashville, it Seemed
useless to prolong a discussion which could only inflame the passions of the
country, in the midst of its_elections. | have, therefore, Torborne to an-
swer your letter, until the time had passed for the repetition of a similar
appeal from the laws. _ _ o

The whole case appears to be exceedingly simple. There is a ditference
of opinion between the Treasury and the bank, about the damages on a bill
of exchan%e. This is a mattter of account which depends onthe e_xwth
laws, and the acis of Congress_ provide specifically, before what tribunal,
and in what manner, the question must be tried.” Thus b}/ the act of the
3d of March, 1797, it is provided, that if any person accountable for public
money fails to pay.it, “ it shall be the duty of the comptroller, and be is
hereby required to institute suit for the recovery of the same,” and in such
a sult; “ no claim for a credit shall be admitted “upon trial, but_such as shall
appear to have been presented to the accounting officers of tne Treasury, for
their examination, and by them disallowed in Wwhole or in part.”  The hank
has accordmgl)( presented its account for damages which has been disallowed.
It has then Tetained a sufficient amount of public mqney for the purpose,
and invited a suit by the Treasury, so as to bring the subject before the courts-
It did this, and so Stated it “ as'the best, if not the only mode,” of settling
the question.  But, as. the money itself was an object of indifference to thé
bank, which sought oniy to vindicate ifs own rights, aud the retaining it was
a mere form to comply “with the act of Conﬁress, the bank at the same time
requested from the SecCretary, to know whetfier there was * anY other mode ot

o submlttin% the rights of the respective parties to the judicial tribunals, more
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acceptable to him, and would instantly have released Ihe money on any
arrangement with the Treasury to bring the ease before the courts. There
is a still more summary process of obtaining a decision. By the act of
Congress of May 15, 1S20.

If the public money be withheld, the First Comptroller of the Treasury,
can issue a warrant of distress against the party in default, who may then
appeal to the courts of the United States.

Either of these courses is open to the Executive. If it choose neither,
the bank having done its duty is content. Before the proper tribunal, the
bank will always be ready to prove:

1st. That the bill of exchange on the French Government was drawn
without the slightest authority whatever from that Government to draw it.

2d. That the bank proposed to the Treasury to collect the money as iti
agent, and not to pay it until it was received from France, thus avoiding the
very embarrassment which has occurred; but this the Treasury declined,
and requested the immediate payment by the bank as a purchaser.

3d. That of the money so paid by the bank, the whole was immediately
appropriated by the Treasury, and a part used in the current expenses of the
Government.

4th. That when the bill was protested in Paris, as was inevitable, and
the money paid by the agents of the bank to save the credit of the Treasury,
the claim of damages by the bank was an indispensable act of duty, as that
alone would enable the Treasury to claim damages from the French Go-
vernment; which, if the Treasury had any right tc~draw at all, were as
much due as the principal.

5th. That the universal and inflexible rule of the Treasury is to make
every one pay damages; and as it has required of the stockholders of the
bank to pay damages when their bills, sold to the Treasury, have been pro-
tested, so should it now pay damages to those stockholders, when they, in
turn, have brought a bill from the Treasury, which becomes protested.

All this will be made manifest whenever the Treasury resorts to the pro-
per tribunal. Until then it seems unjust to prejudge the question, and quite
fruitless to discuss it.

I have the honor to b
Very respecfuII% your
PreS|dent
Hon. Levi Woodbury,
Secretary of the Treasury, Washington, D. C.

Treasury Department, Dec. 18, 1534.

Sir: | have the honor to acknowledge the receipt of your letter of yes-
terday. and in compliance with your request | herewith transmit to you a
copy of my letter of the 11th instant, addressed to the president of the
Bank of the United States, in answer to his letter of the 28th ultimo.

I have the honor to be,
Sir, very respectfully,
Your obedient servant,
WOODBURY,
Secretary ofthe Treasury.

Hon. John Tyler,
Digitized for FISgAate United States.
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N. Biddle, Esq., President Bank United States.
Treasury Department, December 11, 1834

sir: Your communication of the 28th ultimo, acknowledging the receipt
of my letter of the 13th of July last, relative to the detention of the public
divigends, by the Bank of the"United States, was duly received. _
_ After asilence of more than four months, coupled with the hostile g05|-
tion the bank had assumed, it was supposed that you did not contemplate en-
tering into further correspondence in respect to this subject, and especially
was It supposed, that a correspondence would not be resumed, with an
avowed view to any explanations or new arrangements, at so late a period,
that your commupication could not reach this eﬁartment, till the day pre-
vious to that session of Congress to which you had been earlg apprized a
report would be made_on the whole of the proceedings ef the bank in this
extraordinary transaction.

Presuming, therefore, that the bank ought to have felt all the reluctance
expressed in"your letter, * to prolong a discussion” on that transaction,
which cannot’but be admitted, from its unprecedented and unjustifiable cha-
racter was well calculated to “ inflame the Passwns of the country,” and
that this circumstance might naturally have led to the éJQstponement of a
reply till after “the elections,” yet no reason i assut;ne In your explana-
tion; whatever may be the reason conjectured by others, for the failure to
forward that reply immediately after the popular elections had terminated,
and in season for-a suitable examination of its contents before Congress con-

ened.

_But it would be unjust to the bank not to return thanks for the very con-
siderate sentiment expressed in your apology for the first delay—a wish not
* 10 prolong a discussion which would only inflame the passions 0f the country
in the midst of its elections.”  This department re?rets that so powerfula
corporation, though perhaps unable to restrain, and therefore not so respon-
sible for the harangues of some of its advocates, on whatever days, places,
or occasions, had not, in its own resolutions, reports of committes, and es-
says and pamphlets Fubllshed by 1ts president, under a vote to cause to be
Prepared and circufated such documents and papers as may communicate to
he people information in regard to the nature and operations of the bank,”
earlier used a little more effort to practise the same forbearance from attempt-
Ing “ to inflame the passions of the country.”  How fitly the bank can now
become the censor of the President or this department; for alsg communi-
cating **to the people jnformation, on the nature and operations of the
pank,” and that information consisting only of official correspondence on
hoth sides, must be left to others to deCide. ~ _

Your last letter having at length been received, and having, as appears,
been already sent “ to_newspapers” by the bank, without waiting for a re-
gly, and hefore one, in the great presssure of business at this season, could

¢ expected, its contents are “in some particulars found to be so very extra-
ordinary .in their tone, in their allusions and asssertions, that, unpleasant as
the task_is, this department has, under all the circumstances, feit constrained
to submit such remarks in relation to them as are deemed appropriae, and
as seem imperatively to be required. The bank may, therefore, sir, rest
assured, that though' your letter arrived, so late as to prevent the submission
of it to the President efore preparing his annual message, or to the Attorney
General, before his opinion was requested on the case, and as to deprive the
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concern; 9 this sub&ect et, in relation to the affairs of which it treats, an
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States, and a diversion of |ts revenue fr?m the Treasur Fublrc ser-
vice, into. the vaults of the bank, if the ef Execu-

atter ex e t]st att he Ch
ive Magistrate of the. Union, or he Sﬁcretar%1 the Treasury, will e si-
ent, an not communicate earl Information concernrndt eoutraq
0 Jhe geo ple and their represent |ves and that those Bublr frcers are 10
e deterred fromthrsdrs areofasoemn dutgl hecause t e an eter
tains an opinion, that su% urse |s? ag% from the %ve

et to learn, that both the character of the Chief Magist rae and
relt?enr? %f du ty entert arned by this department, have been great y mrsap
In roceeding to the other contents of your letter, it i conce ed with
lOOh (begw oecasea pears exceedmJ simp f The bank sets U
aclarm ag arnst the United S ates ltisp rese ted and drsaIIowed by the ac-
Bountrng oLfrcers because. Co Sf]dered In"Its f neither qurtabe nor leg Il,

ecause it had Hever received the sanction o the Unr States, an aﬁ
progna lon; and hecause, If just, no ranch of t eGovernment ex ept Co
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ﬁ had any cons rtuf(onal owe1r to aut onzerspa ment.
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onger theUnr E ﬁan to convert them to Its anate use. The
vital ‘error of the bank, on this subject, aP pears to haye been, In supp osrn%
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President, aQ In t eop lon of the Attorney Genera the hank |f It pos-
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other claimants against the Government similarly situated, open fora resort
to obtain damages, it is lamented that the bank was so inconsiderately ad-
vised, as to appeal to this other course, so novel, dangerous, and unnecessa-
ry, of seizing upon the public revenue, as being in your opinion * the best,
if not only course of settling the question.” Yon state further, that this
has been done by the bank, only to “ vindicate its own rights;” when no
case is believed to exist, where a person not receiving money as an officer or
contractor of the Government, or money not previously granted by Con-
gress under some special or general appropriation, (in which mode the bank
did not receive these dividends.) has ever been able to “ vindicate” his sup-
posed “ rights,” by retaining the money to meet any claims, however well
founded, against the Government; and when application by the bank for
relief in this case, had never been presented to Congress, and refused, so as
to furnish the slightest apology for being obliged, in order to procure redress,
to resort to this unusual remedy. . .

But if the views of the department on this proceeding be erroneous, much
gratification would be derived from having the particular act and clause quot-
ed by the bank, on which il relies in making the assertion, that “ the retain-
ing. of this money was a mere form to comply wiih the act of Con?ress.”
THis department’has not been so fortunate & to discover any statufe, and
much less the one cited, of March 3d, 1797, which requires of a claimant
against the Government, that he_should, in a controverted case, seize its
property in order “ to comply with the act of Congress,” nor anY statute
which duthorizes, recognises, or palliates such a seizure, in order to force the
Government Into a law-suit, and Ihus, through ihc agency. of the judiciary,
attempt to effect the payment of doubtful Claims, o which no_money has
been aPpropnated, nor legislative sanction gifren.  Tthe progosnmn of the
bank, to make some arrangement to have this question brought “ before the
courts,” and the assurance now given, that, in such event, it™ would imme-
diately have released the money,” would have deserved much more atten-
tion and stronger confidence, had this assurance been more promptl gwen,
and that amicable djsposition now manifested, been earlier evinced by the
bank, In having, at least, requested such an arrangement before the dividends
were withheld. Before committing that aggression, the bank was not pleased
even to notify the Treasury that it wished the question of damages settled
by litigation,"and it communicated not the sllqhtest intimation 0f a desire
to make any “ arrangement with the Treasury To bring the case before the
courts.” But the bank having, on these points, preserved perfect silence,
and the department and Congress having thu* been lulled into security till
after the adjournment of the latter, then suddenly, and without previous
notice, a portion of the accruing revenue, estimated and expected lo aid in
meeting the large appropriations which had just been made, and to pay the
residue of the public debt, was withheld by the bank, and was not offered
to be restored till after the termination of a suit, probably protracted for
many years. After committing that aggression, and still withholding in its
possession the money of the United States, the bank then, and not till then,
“invited” this department to bring the subject of the damages in some way
before the courts, and thus indirectly to sanction the appeal of the bank
from the authority of Congress over this matter, and to acquiesce, till adjust-
ed by litigation, in the bank’s unprecedented and ruinous course as to the
public revenue—a course involving a principle which, under all the circum-
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by the seizure of them, without I(?gal recegt under one pretence or an-
other, and, as prevmu_sf%/ explainea, place even our dishursements, so far as
the public_funds consist of Upited States’ bank notes, at the sole mercy
of an irritated and unscrupulous corporation. But this the department
conld not sanction, however urgently ™ invited,” without proving faithless
to every principle of public duty and public safety. Late as even that
Snvitatign, it is remarkanle that your letters expreSsed nothing about the
money Itself, “ being an object of indifference to the bank,” or that'it * would
instantly have releaSed the money in an arran?ement with the Treasury to
bring thie case before the courts.”” On the confrary7  though some persons
may for some lime have apprehended, from certai circumstances, that mo-
ney was “ an object of indifference to the bank™ in comparison with some
other objects, yet 1t Is difficult to discover * what rights” the bank then
sought t0 “ viridicate,” except its rights to the money7 and why it should be
s ténacious of its rights to the maney, and so Indifferent to the money tself.
Bguyour correspondence at that timé, the money appears to have been with-
neld with the express view to force the department'into a consent to pay. the
controverted drma?es claimed without any sanction by Congress, or into
some arrangement fo submit to the judiciafy for decision aquestion which,
under the constitution and the circumstances of this case eIonPs to Con-
gress alone, and after that decision, and not till then, it unfavorabre, to make
arestoration ofthe dividends the bank had so unexpectedly seized in dero-
gation ofthe laws. It wasnot “ until the time had passed for the repetition
ofasimilar appeal from the laws™ by the bank, to cover its other intimated
claim for damages, on account of the removal of the deposites, with any pro-
bable hope of public approbation in favor of its new mode of a|d|ntI;_ the_fis-
cal operations of the Government, and not till after those “ elections™ to
which You refer, nay, In your opinion have terminated so disastrously to it
hopes, that the bank’professed a perfect “ indifference” about the monéy, and
?awnlmgness to release it in case an arrangement was effected for a Suit at

How a suit could still proceed, and the money be first released or repaid,
must be left to the bank tor further explanation, as it is incomprehensible to
this department; unless effected through some fictitious case to beagreed.on,
inorder to deprive Congress of its constitutional power gver _aﬁpropnatlons
to settle contested claims a?a_lnst the Uniteg States, and which agreement,
You_ may rest assured, that this department has as little inclination as it has
eqmmate ower to rnake. - -

t may be proper then to state further and distinctly, that the submission
of the whole case to the wisdom and authority of Congress appears to the
Treasury to be the only suitable course, and that it canniot enter into any ar-
rangemeént in relation to the subject except to receive, as requested in its
communication to the bank in July last, the dividends due to the United
Slates, and to refer the bank, as is gone with other claimants in similar cases,
to thejustice of Congress for any damages demanded on the bill of exchange
beyond the actual expenses and costs incurred. The acknowledgments of
th|sdeﬁartment should not be omitted for your kindness In pointing out
more than one mode that m|fght he pursued in the courts of law against the
bank, but, as the advice of"an opposing party is not always safest, and as
Congress 3, compgtent to give directions upon the claim of the United
Statés, and is considered the proper tribunal for adjusting the claim of the
bank, your benevolent suggestion” will, it is feared, prové unavailing; espe-
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cially since the summary process to which you now allude, beside bemgopen
to.other ob{ectlons, Is, in express terms, and by adecision of the, courts, ap-
plicable to the case only of dehtors, who, unliKe the bank in this instance,
obtain possession of the public money ‘in their capacity of public officers.
What may be the design now In making for * obtaining adecision,” a propo-
sition which would dotubtless fail ifaccepted, is best known to yourselfand such
“ distinguished” counsel of the bank as you cite to this department in your
other published letter of the 26th ultimo. It must be admitted that' the
bank, in the next place, evinces great frankness in proceeding to disclose,
under five separate specifications,” what it exprcts to prove on'trial.  Whe-
ther there is much likelihood that this expectation will ever be realized,
others must decide; hut the ingenuousness, in stating beforehand to the o%po-
site party what is to be proved against him, should not pass without due
commendation, though it is regretted that, under all the circumstances, a
suspicion—it may be an unjust One—has arisen that the statement was made
rather with aview to be immediately laid before the community bx the bank,
eitherto “ inflame the passions,” or'to forestall public opinion dn those points
hefore a_replg was received from this department. , ,

In laying down the first position which the bank asserts it “ will always be

ready to prove,” viz.: that the bill of exchange onthe French Government
was drawn without the shghtest authority whatever from that Government,”
it is feared that the zeal of the hank to Vindicate a foreign Government has
led you to overlook the treaty in which that Governmentexpressly stipulates
to Fay “ the sum of twenty-five millions of francs, at Paris, in six annual in-
stalments, of four millions one hundred and sixty-six thousand six hundred
and sixty-six francs and sixty-six centimes each, into the hand o fsuch per-
son orpersons as shall be authorized by the Government of the Uniled
Slates to receive it.”  The bank aﬁpears, moreover, to have forg{otten the
written authority, under seal from tne President of the United States, which
accompanied the hill, and empowered the holder, as the person designated un-
derthe treaty, and in pursuance of it to receive the money which had then be-
come honestly due from the French Government, and should, notwithstanding
Yourapoloﬂg)(,_have been promptly paid, according to every principle of na-
ional good Taith. In your ardent defence of a foreign country, for a neg-
lect to Tulfil its treaties, and attack upon a department of your own, <(for
acting without the sllgPtest authority whatever,” it also seems to have es-
caped notice, that the Treasury acted, not_only under the authority before-
named, from France, of asolémn_stipulation o make the paymerit to any
“ persons” “ authorized. by the Government of the United States;” and
that the holders of this bill were so specially authorized by this department
and the President; but that Congress had” previously empowered and re-
quired the Secretary of the. Treasury, by the acl of July 13th, 1832,
cause this money 10"be received from the French Government, and transfer-
red to the United States, in such manner as he may deem best.” If, not-
withstanding all this, unfortunately for your own Country, the bank should
be able to support the position, that “ the bill was drawn without the slight-
est autharity™ from France, you certainly will deserve heracknowledgments
for the aid thus rendered to get rid probably of the whole_of a claim” which
she has appeared not very eager to discharge; because, ir Francg was not lia-
ble, under all the circumstances, to pay it in that form, it is difficult wo dis-
cover how she is liable to pay it in any form.
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the Treasury,” knowing then as now what its authority was for drawing the
bill, you did not refuse entirely to take it, as -the bank must have foreseen
and believed, that the money would not probably be paid on an instrument,
if drawn without the “ slightest authority,” ar,d that :heaffliir would proba-
bly end in aclaim by it for large damages. Were it not for the solicitude,
since expressed by the bank, to accommodatc the Treasury, and the “ indif-
ference” the bank now professes “ as to the money,” it mi>;ht be inferred by
some, that possessing the before-mentioned opinions, and pursuing the before-
mentioned course, it must have meditated originally a speculation as to the
protest and expecied damages.

What seems at first rather inexplicable, is, that the bank knowing, and
being ready to prove that this department drew the bill “ without the slight-
est authority,” and hence, could not require France to pay any damages, if
the bill was protested, should yet insist that the claims of damages by the
bank was “ an indispensable act of duty, to enable the Treasury to claim
damages of the French Government.” This great kindness towards the
Government of your own country, uninvited and voluntarily to seize on its
revenue and attempt to plunge it into a law suit at home, and a controversy
abroad, to enable it to obtain large damages of another country, which it
must, if obtained, immediately pay over to the bank, certainly deserves all
due acknowledgment. In fine, while the bank is professing lo give all this
friendly advice for the benefit of the Treasury, and to feol, itself, “ a great
indifference about the money,” its regard for the Treasury upon this parti-
cular subject seems, when stripped of all blandishments, to consist in urging
the Government to demand, and to hazard a new quarrel with France to ob-
tain large and vindictive damages, by asserting that they are as much due.
“as the principal,” when in fact the United States are entitled, from France,
to only the reasonable and actual damages sustained, and when large and vin-
dictive ones are to be sought in behalf, not of the Treasury, but of the dis-
interested institution which is urging this indefensible measure, and when,
if such aggravated damages are obtained, they are expected to go at once, and
exclusively, not into the Treasury, but into the vaults of the bank; or, which
is virtually the SaMe, are to SUPP Y the place of t_heagreat amount of public
revenue the bank has already, on his account, Seized and withheld. «

But notwithstanding this, if now, or at any other period, the bank shall,
as alleged, be ready to prove that “ the money was paid bv the agents of
the bank to save the credit of the Treasury,” the favor will be cheerfully
acknowledged by this department, as in that event no right in the bank to
the aggravated damages claimed against the Treasury, and which has led to
the outrage of seizing on the public dividends, could well be pretended to
exist. It is hoped, that as you profess to consider that “ the claim of dama-
ges by the bank was an indispensable act of duty,” you will also not hesi-
tate to perform another equally “ indispensable act of duty,” by furnishing,
as early as practicable, the evidence to prove the pointjust mentioned; since,
if such evidence is furnished, not only should the aggravated damages be
relinquished, but the conduct of those agents, and of the bank in that par-
ticular, be duly apprecigted. . .

In that evenyt, '%y o?course, did not pay the. money for “ the credit of
the Treasury” for the purpose of exacting from it, on account of the profess-
el favor, the large constructive damages of #150,000 0r 8170,000, DUL, It
must be presumed, they paid it with @ view to save the Treasury from ex-
*
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posure to such a claim by some foreigner who might be heartless or sordid,
and whose pecuniary profit being alone concerned, might be so destitute of
patriotic feeling for this country as to permit the bill not only to be protest-
ed abroad, and the *“ credit of the Treasury” to suffer, so as to have it re-
turned home protested, but who might thereupon immediately make a de-
mand on the Treasury beyond the actual damages and costs sustained, and
even for great, and it may be properly added, penal damages, and to pursue
this demand in so inexorable a spirit as not to wait for the decision of Con-
gress upon it, but, without legal preceptor any previous notice of his design,
to seize upon a large amount of the public revenue, for the purpose of dis-
charging it

In relation to your third head of proof, “ that of the money so paid by the
bank, the whole was immediately appropriated by the Treasury, and a part
used in the current expenses of the Government,” it gives me pleasure to
attempt a correction thus early of these misapprehensions.

This department has, in the report sent here monthly, by the direction of
the president of the bank, statements which show that the amounts standing
to the credit of the public in the bank,-which of course includes its branches,
was at no time after the purchase of the French bill on the 11th of February,
1833, until the formal return of the money to the bank on the 18th of May,
1833, less than eight millions of dollars. That of this, at no time, was less
than four millions left in the bank and its branches, to the credit of the
Treasurer, subject to draft for any purpose, and that the residue was deposited
on account of the public debt, and of the public collecting and disbursing
officers. So that, whatever sum of money may'have been “ appropriated by
the Treasury, or “ used” between those periods, it still left in the vaults of
the bank and in its use, standing to the credit of the Treasury, at the times
of all your intervening returns, a sum from three to four millions beyond
the amount of the bill, or from three to four times more than the amount
which you had, in form only, paid to the Treasury, or passed to its credit, in
trust for its numerous sufferers by French spoliations. And no part of the
sum received on the bill was ever so “ appropriated” or “ used” by the
Treasury as to be carried into it by warrant; or it conld not, until Congress
should have passed a new law, have refunded, as it did, the whole amount
the moment notice was given of the protest of the bill.

In regard to the practice which you cite of this department in charging
damages on ordinary bills of exchange bought of individuals WhO sustain no
official relations with the Government, and who neglect to provide fUﬂdS
abroad to meet those bills, and to pay punctually our creditors and_ officers
in a foreign country, it is hardly necessary here to show the difference
between the two cases, in both form and substance, after the preceding re-
marks, and after the views contained in the first opinion of ?he AttOfﬂQY
General, published with the late annual report from this department Stl_'
less is it necessary to show further that in none of those CaSeS, probably* did
the idea ever enter into the imagination of the officers of the Govermn-
ment, that they ought, in order to obtain the damages due, and often actually
aCCruing to the full amount received on protested _bills, to €SO WIthOUt
either notice, lawful Process, or, @ previous adjudication, to the seizure o
the i)ro,perty or dues of the individuals who drew and_ sold them. as
tonclysion you give assurances that “ all” your allegations * will be mede

manifest whenever the Treasury [€S0rtS t0 the_prope_r tribunals,”
Digitized foAERAItMENt takes the tiverty to renew the expression of its opinion, that it
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has already resorted to the proper tribunal, in the first instance, by
submitting the whole transaction to the consideration of Congress, where
you will doubtless be indulged with an opportunity, if desired, to make all
your charge* “ manifest” But the bank may rest satisfied, that it will be
long, unless otherwise directed by Congress, before this department, how-
ever urgently “ invited,” by the bank, will consent to enter into any arrange-
ment, or to institute any proceedings, which, under existing circumstances,
will, in their operation, be likely to take from Congress, and transfer
to some other tribunal, the power to adjust controverted claims, when no
law has been passed, nor appropriation made, to pay them; and which will
be likely to break down those salutary checks and distinctions between the
legislative and judicial departments, as to the disposal of the public money,
which the people and the States have, with much clearness and wisdom,
established in the great charter of their Union. For ample views on the
law and equity of the whole case, and for any further reply which may be
proper to any of the principles advanced in your letter, in support of the
extraordinary claims and proceedings of the bank, you are referred to the
late annual report from this department, and to the opinions of the Attorney
General, that accompany it

Had the bank thought more of following, in its own example, the
salutary advice it so frankly bestows on others, not to “ prejudge” or “ dis-
cuss” this question of its claim to damages, and had it omitted to “ prejudge”
or “ discuss” it in the report of its committee last December, and in your let-
ter now under consideration, the preceding remarks in relation to it would
most cheerfully have been forborne. This department has now, very re-
luctantly, but in the manner that seemed to be required by the tone and
contents of your communication, replied to such portions of it as appeared
to merit notice, and can sincerely conclude with the consoling reflection,
uttered by yourself in behalf of the bank, that, “ having done its duty, it is
content”

1 have the honor to be,

Sir, very respectfullv, yours,
LEV'I WOODBURY,
Secretary of the [reasury.

No. 3—MR. ELLMAKER.
Copy of S. Ellmaker’s letter, claiming a seat as a Director ofBank U.S.

Philadelphia, JUly 15, 1834

Gentiemen: 1he Undersigned havm?, on the 11th instant, Bresented
himself at your board, for the purpose of taking his seat as a member of it,
by virtue of a commission from the President ot the United States; and the
board having passed a_resolution declaring that, not having been a stock-
holder at the'time of his apBom_tment, he Was not entitled 10 a seat, deemS
It aue t0 himself, ana 0 the President and Senate of the United States, from
whom he received his appointment, respectfully to state the grounds on
which he considers himself entitled to demand that he be admifted to the
full exercise ana enjoyment of the duties and privileges belonging to the
office 0f a director of the sank 0f the United States. :
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It is a subject of sinccre regret to him that the course adopted by the
board has placed him in the position WNICh he now occupies 1N relation to
It. Havmg neither sought nor desired the office which N:IS been conferred
upon him, it was his garnest wish to enter upon its duties in perfect harmo.
ny Wl_th his colleagues, and lo pcform those duties in the manner which M€
cOnceived most conducive to the interests of the institution and of the COUN-
Il'y. |f he were {0 consult his OWN feelings and convenience, he ShOU|d
l_mmedlat_ely retire from a situation from which he shall probably. derive
little satlsfactlon; but, having signified his acceptance of the appomtm_ent
conferred upon him, he should consider himself wanting in respect to NIM-
self and to the country, whose iniereats in'the bank he, in part, represents
If he did not respectfully, but firmly, insist upon rights which, he cannot
he_S|tate to believe, justly belong to him. With these views, he ﬂr_oceeds,
brlefly, to lay before the board the grounds ON which he conceives NS rlghts
to [8St, forbearing to enter into any course of reasoning IN support_Of them,
further than may be absolutely necessary for the purpose of statlng them
clearly and distinctly.

The eighth section of the charter provides that, *“ for the management Of
the affairs .of the cqrporation, therfc shall be twenty-five directars, five of
Whom, Bemg StOCT(HOldFershall be annually appointed by the President of
the united States, by and with the advice and consent of the Senate, not
MOrE than three of whom shall be residents of any one State,” &C. Hav-
INQ received a commission, as a director, in pursuance of all appointment
¥ the President of the United States, by and with the advice .and consent
0f the senate, in the manner prescribed by the act of Congress INCOrPOrating
t (i bank, the undersigned submits that he WaS to be presumed to NdVe heen
du Y qualified for the office at the time of his appointment, and that he,had
a right to exercise its duties and enjoy its privileges until a competen_t tribu-

. _naI should pronounce that he was disqualified. That the Board of Directors
IS S_UCh a tribunal, he respectfully denies. There is nothing in the charter
which confers upon them' the pOWer t0 decide UpQN the qualification 0f those
who may be appojuted or elected Directors; nor is there any thing, inherent
in the character O fhe board from which such power can’be derived. |If
the board shan continue to be of opinion that the undersigned is not duly
qUi_i'I_fIEd as a Director, 4he way is open to them to test the accuracy 0T their
apinion, by instituting, before a competent judicial tribunal, an inquiry into
tr]lfe authority by which he exercises, or ClaIms to exercise, the duties of the
QTTICE.

A simple statement of facts, howtver, will be sufficient to show that, »
the time of his appointment, the_undermgned Possess_ed all the qualifications
required b% the act oflncorﬁoratmn. The on Y qualification in-which he is
alleged to De deficient, is, that he was not a stockholder when hi* appoint-

ment was made, He submits that he was a stockholder within the  words
and plain meaning of the act of Congress.

on the 28th of June last, Peter Wager, esq., went to the bank for the
pbrpose of transferring to the undersigned two shares of stock which ne then
hetd, When he was informed that the books had been closed the day before,
preparatory to the declaration of the semiannual dividend, and "that the
transfer could N0t then be made. He then endorsed a transfer on each cer-
tificate, N the manner in which such transfers are usually made. on the
30th">f the same month, the undersigned went to the bank with the *r+n

Digitized ferrtausdade, together with a power-of attorney from Mr. wager, author-

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



293 [ 17 ]

zin g him to make the transfer at the bank,_if it should be deemed necessary,
when he was informed that, the hooks being closed, the transfers could not
be made. He then offered to leave at the bank the certificates, transferred
in the manner above stated, fogether with the power of attorngy; but the
clerk to whom they were offered, declined receiving them. On the 30th
of June, 1534, the Senate confirmed his nomination, and, on the 5th of July
following, he received his commission, which bore date on the 30th of the
preceding month. It is thus clear that, at the time of his appointment, the
undersigned was a stockholder; unless the act of Congress required some-
th|n_([1 further to be done to enable him to become so, of some other evidence
of title than proof of payment for the stock, anjl a transfer, in the usual mode
by Its former owner, a Careful examination of ‘the charter, and the rules and
régulations made mtpursuance of 1t, has convinced the undersigned that no-
thlﬂ_? was required further than was done. It would be ea?y fo sustain the
POSI lons, taken by the undersigned, by ar(I;um_ents; but he deems It super-
luous, as well as out of place, now, td enter into a course of reasoning to
prove, what Is so obviously true.

Uninfluenced by personal considerations, but actuated solely by an earnest
desire faithfully to_discharge the trust committed to him, and ander a firm
conviction of hils rlghtto aseat at your board, the undersu[]ned has felt 1t his
painful duty formal Y to submit his commission o you—o state the grounds
on which fie claims 1o exercise the rights it confers—to remonstrate agalnst
the resolution bY which they have been dertied to him, and to demand that
he be admitted to the exercise of all the functions of the office to which he
has been appointed, He, at the same time, begs the board to be assured of
nis entire respect for the gentlemen who compose it; and he entertains the
hope that a more correct Knowledge of facts than they have heretofore pos-
sessed, and more mature reflection; will induce them to change thejr views

of the subject, and to rescind the resolution passed at their last meeting.
L. ELLMAKER.

o the P i | .
o the President B S 0 the United States.

Report ofthe Committee on the state o f the bank on L. Ellmaker’s com-
munication, ac. 4c-

Bank United States, July 221834

Mr. Fisher, from the committee on the state of the bank, presented the
following report, whic

The COMMIttee on _tHevgétlgtéegg:the bank, to whom was referred the com-
munication from Levi Ellmaker, of the 15th instant,

0 REPORT:

That they have considered, attentively, the said communication; and,
though they have no doubt upon the subject of it, they have deemed it due
to the occasion, and lo a proper respect for the opinion stated by Mr. Ell-
maker, that they should obtain the best lights that cduld be had upon the
SUbjﬁCt. _With this view they have submitted the case to counsel, whose
0pINION, IN perfect coincidence with that of the board, IS herewith submitted.
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The committee, therefore, have no doubt that the resolution of the board,
of the 11th instant, is entirely conformable to law; and that it is not in the
power of the board to admit Mr. Ellmaker to a seat without violating the
law of the United States incorporating the bank. With this conviction,
they submijt the following resolutions:

ER/eS()lVQd, That the resolution of the board of the 11th instant be adhered
to, namely: that Levi Ellmaker, esq. is not entitled to a seat at the board,
not havjng been a stockholder at the time of his appointment ;

hESO[Vé;_d, That the said Levi Ellmaker, not being entitled to a seat af the
Poard, Itt IS N0t IN the power of the board, according to law, to admit him
04 Sea

ADJOURNED MEETING.

July 22, s 0'clock, P. M.

On motion of Mr. Sergeant, the board agreed to proceed to the consider-
ation of the report made this morning by the committee on the state of the
bank.

The report, and the opinion of counsel therein referred to, having been
read, Mr. Ingraham moved the postponement of the first resolution, for the
purpose, of introducing the following substitute:

£s0 Ved, That this board does not possess the power to determine that d
director of the Bank of the United States, appointed by the President of the
United States, by and with the advice and consent of the Senate, and to
whom a commission has been issued, has not a right to exercise the duties
incident by law to the office of a director of said bank.

And the question of postponement being taken by yeas and nays, it was
determined in the negative, as follows:

Y eas.— Messrs. Macalester and Ingraham— 2.

N ats.— Messrs. W hite, Sergeant, Chauncey, Newkirk, Coxc, Neff, Platt,
Eyre—8.

The question was then taken on the first resolution, when it was adopted
by yeas and nays, as follows:

Y eas.— Messrs. W hite, Sergeant, Chauncey, Newkirk, Coxe, Neff, Platt,
Eyre—38.

N ats.— Messrs. Macalester and Ingraham— 2.

The second resolution having then been read, Mr. Macalester offered d
substitute, which was decided by the chair to be out of order, when the re-
solution, as reported, was adopted.

Copy ofJ. R- IpgersolPs, opinion on Mr. E|Imaker’s claim to a seat as
Py (ﬂ?ectorofﬂ?ergank 0 tﬁe nltegeSIates.
: . July 22, 1834,

The e|(t;hth section of the charter of the Bank of the United Sfktes pro-
vides that, “ for the management of the affairs of the said corporation, there
shall be twenty-five directors; five of whom, being stockholders, shall be
annuaIIY apJJom_ted b¥ the President of the United States,” &c.

The thirg article of the eleventh section provides that * none but a stock-

holder, resident citizen of the United States, shall be a director.”
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It is obvious, from both the clauses above quoted, that to hold stock is an
indispensable qualification for a director. The last of them might possibly
authorize a doubt whether ihe ownership of stock must necessarily exist at
the time of the appointment, or whether it might not be superadded before
the individual actually takes his seat at the board. But the language of the
meaning of the clause first cited is perfectly clear. They require that the
stock should be held at the time the appointment is made, “ five of whom,
belng stockholders, shall be annually appointed,” &c. It is thus a prelim,
inary to the appointment; a condition precedent, without which the ap-
pointment can have no operation. The authority conferred on the Presi-
dent is limited and special, and it must be specially pursued. His selection
is to be made from a particular class of persons, namely: stockholders—and
if he disregard that limitation, the appointment is void.

Such being the case, there can be no reasonable doubt of the right of the
board to exclude from their deliberations a person so nominated. Upon
general principles, they are authorized, at least in the first instance, to judge
of the qualifications of their own members. Besides, they would not be
duly managing the affairs of the corporation if they united, in the manage-
ment of them, with a person whom they know to be incompetent. It might
happen that all of the five director*, appointed by the President, would be
similarly disqualified. Yet such persons, meeting with only t*vo of the re-
gularly constituted directors, would form, in point of numbers, a board for the
transaction of business; and the concerns of the bank would thus be confided
to individuals having (as it must be admitted) no legal pretensions whatever
to interfere with them.

The preliminary of holding stock being thus necessary to give validity to
the appointment of a director, it becomes necessary to ascertain what con-
stitutes a stockholder. The charter confers upon the corporation the usual
powers ‘‘ to ordain, establish, and put in execution, such by-laws and ordi-
nances and regulations as they shall deem necessary and convenient tor the
government,” &c. The eleventh article of the eleventh section provides
that “ the stock of the said corporation shall be assignable and transferable
according to such rules as shall be instituted in that behalf by the laws and
ordinances of the same.” On the 24th of January, 1817, a form of certifi-
cate was adopted by a resolution of’'the board. This certificate, thus adopt-
ed, declares that the stock is transferable only at the bank. No better proof
can be afforded of a [Ul€ to that effect. It is 5 rule of the institution, con-
curred in by the individual who accepts the certificate, *nd made a matter
of contract instead of mere €X Parte regulation, which it would be if it re-
mained only on the books of the bank. It would be effectual in the latter
case; but it gains additional strength from its being explicitly communicated
to every stockholder, and assented to by him. A transfer, which consti-
tutes a stockholder, must conform to this regulation. It is not a transaction
conducted by the individuals themselves, independently of the institution
and its rules, but in subordination to them. The transfer must be made at
the bank. such atransfer seems to have been made, in the regular and usual
course, on the Sth of July, to Mr. Ellmaker, who received his appointment
some days before. Upon the principles, which have been already adverted
to, he would not, by virtue of those proceedings, be entitled to a seat at the
board. It is said that a certificate, already endorsed, was exhibited at the
bank, in the absence of the heretofore owner of the stock. Such an exhibi-
tion would not amount to a transfer at the bank, even though it were preced-
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ed by a formal assignment elsewhere. It would not meet the regulation
in spirit or in letter, and would confer no rights.

It is said, also, that a power of attorney was afterwards exhibited, but at
what precise time is uncertain. If, on the 2d of July, it could have no pos-
sible effect, even if it had been used in the execution of a transfer at the
bank; for the appointment by the President and Senate was made (as it is
declared) on the 30th of June. The power of attorney, however, was not,
as | understand, made use of at any time. The alleged endorsement on the
certificate was trade (not at the bank) by Mr. Wager himself; and the final
ratification, the only act done at the bank, was also performed in proper per-
son, and not through the medium of delegated authority. The transfer which
creates ownership, or, in other words, which creates a stockholder, must be
made, and not merely mtended, whether it be performed in person or by
attorney. It can be effected by the parties themselves, without any other
agency or participation of the officers of the institution than such as arises
from their presence. Great facilities ap|»ear to be afforded to persons desir-
ous of transferring stock, in the practice of receiving mere endorsements on
the stock certificates, made or acknowledged at the bank, without requiring
the use of the books for the immediate purpose. But there must be some
act, unequivocal in its'character, by which the change of ownership is both
effected and made manifest. There cannot be two distinct and independent
owners at the same moment The stock does not become the property of
one person until the moment when it ceases to be the property of another;
and the transfer itself, whenever legally made, is evidence of the change.
uUntil it is made, and made agreeably* to the regulation, the holder of the
stock remains the same.

It is not necessary to dwell upon the convenient and necessary practice of
suspending transfers fora short time before the days appointed for declaring
the half-yearly dividends. The language of the tenth rule is, that “ the
books of transfer shall bs shut” at such prriods. These terms are literally
applicable to a mode of transfer not now used, namely: upon the books
themselves. But it obviously was intended lo prevent a change of owner-
ship during the ten days specified, and such a provision is both reasonable
and necessary. Whether it be so or otherwise, it was acquiesced in by the
party now claiming to be a stockholder, in the fice of the provision; for he
not only did not require that the transfer should be allowed or adopted by
the bank, during the time of Suspension, but he did not cause it to be done
at all at the proper place, and waited until the end of the ten days, and then
received the transfer, made agreeably to all the usages and regulations of the
bank. It follows, from what has been said,

1. That no appointment of a director is valid, Unless, at the time of the
appointment, the person appointed be a stockholder.

2. That the mere appointment, by the President and S€Nate, does not
preclude the cxercise of judgment on the part of the board, but they arg It
liberty to exclude from his seat an individual not qualified for the appomt-
ment by the ownership of stock.

3. 1 hat the transfer of stock must be actually made, in order to constitute
a stockholder, and it must be made at the bank.

~a. That the necessary transfer does not appear to have been made to Mr.
Ellmaker previously to hisappointment, and he is not, therefore, entitled to
a seat at the board.
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INTERFERENCE WITH POLITICS

Extract of a tter addres to Tho wann es ident of
ﬁsz? ﬁtljcj/ef |§3Peun remdegr%t Salltr?k dq % gs. e ﬁarc

You are slill more mistaken, in the views which you seem to entertain
of the relation between the bank and the Government. As this subject has
an immediate bearing on the administration of the office, and is, indeed, the
chief motive of my writing to you at present, it is fit to be very explicit in
relation to it.

“ During the whole course oft his transaction, you have constantly recurred
to expressions and opinions communicated to you by the President of the
United States and the Secretary of the Treasury, to whom you have ad-
dressed yourself on the subject. We should of course be unwilling to
deprive you of any gratification which you may naturally find in expres-
sions of personal civility and kindness from those gentlemen, and should,
therefore, not have noticed them, but from a sentiment in your last letter,
on which it becomes a duty to animadvert. After stating that it is now
evident that you cannot remain in the bank, owing to the feelings of the
board, you proceed *‘As, however, there are other interests to be attended
to, especially that of the Government, | have deemed it proper to see and
consult with the President, and when | find myself supported by him, a?
well as by the Secretary of the Treasury, and believe myself, as | really
do, supported by a majority of the stockholders in this District,” &c. &c. If, as
these expressions imply, you suppose that the approbation ofthe President or
of the Secretary ofthe Treasury, is an equivalent substitute for that of this
board; or if you think that there are other interests to be attended to besides
those with which you are charged by the administration of the bank, we
deem it right to correct what is a total misapprehension of the nature and
organization of the Bank of the United States, and more especially of the
duties which you have assumed. You know, sir, that by the law of the
country, the President and the Senate appoint five directors, and the stock-
holders twenty, and (hat to these twenty-five directors is committed the
exclusive management of the joint interests of the country and the stock-
holders. The momen! this appointment takes place the Executive has com-
pletely fulfilled its functions. The entire responsibility is thenceforward in
the directors, and no officer of the Government, from the President down-
wards, has the least right, the least authority, the least pretence, for inter-
ference in the concerns of the bank. For the highly distinguished gentle-
men you have named there is felt the most sincere respect, and on my
own part the most cordial personal regard; but the President and the
Secretary know too well their own duties to interfere with the duties of
others, and that any interposition on their part would be neither proper nor
acceptable. They know perfectly well, that the heaviest misfortune which
could befal the bank, would be its subserviency to, or its acquiescence in the
control of the Government; that this control has been fatal to every bank-
ing institution, which was ever weak enough lo yield to it; and that the
Bank of the United States can preserve its usefulness to the country only
while it maintains its independence, its entire uncontrolled exemption from
every influence, and every motive, except the interests of the stockholders
and the service of the country. This invocation of the Government, there-

Difptreed this-BoREGT appeal from the administration of the bank to theexecu-
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tive dppartments— is totally inconsistent with the temper and spirit which
belong to the officers of bank, who should regird only the rights of the
bank and the instructions of those who govern it, and who should be at all
times prepared to execute the orders of the board, in direct opposition, if
need be, to the personal interests and wishes of the President and every
officer of the Government. The different views which you appear to enter-
tain strengthen the unwillingness of the board to select for the presidency
of their offices those who are already officers of Government, and warn
us still more emphatically of the advantage of having the officers of the bank
exclusively the agents of the bank.”

No. 2.
(private.)

Bank or the United States,

January o, 1829.

Dear Sir: The annexed list has been sent to me from Washington, as
containing the views of several members of Congress, from Kentucky, in
regan! to a proper direction for your office. It is accompanied by an ex-
pression of opinion on their part, not to me directly, but through a common
friend, that, during the elections in Kentucky, great facilities were given by
the branches in that State, to persons favorable to the re-election of Mr.
Adams, whilst almost all accommodation was withheld from the other side
of the eor.test. 1 will not believe fora moment that this is not a mistake.
The officers of the bank have hitherto so studiously avoided all interference
in po.itics, that 1 think it scarcely possible that any gentlemen, connected
with it, should so far forget their duly as to become partizans, or abuse their
delicate trusts to the unworthy purpose of advancing anv political object.
The statement is, however, made, and the nomination subjoined is, 1 pre-
sume, intended to prevent the recurrence of similar favoritism in future, by
an union of parties in ihe board. Asyou arc about to forward a new list,
I will state to you precisely my own views on that subject.

Politics should be vigorously*excluded from the administration of the
bank. In selecting directors, ihe first considerations are integrity, inde-
pendence, and knowledge of business. No man should be shunned, and no
man should be sought on account of his political opinions merely. Ne*
vertheless, in a community where broad political divisions prevail, we
must not be wholly insensible to them— we must, not exciuae, NOr even
seem to exclude, any one particular denomination of politicians, but when
both present candidates of equal merits, we should take them from
both parties. But still the first question is, their qualifications, distinct
from their political opinions. 1 would not, however, be disposed to
act on any regular system of equally uniting both parties, because the
inevitable effect of it uould be, to force upon us inferior men, merely be-
cause they were politicians. | have myself an extreme unwillingness to
blend politics with the concerns of the bank. Nearly all its misfortunes
MY be traced to this cause, and in your section of the country we NaVe
surely had a melancholy experience of the hazard Of lending to politicans.
Since you have been relieved from (hem your affairs have prospered, and
you are doing so well that | do not wish to disturb your progress by an in-
fusion Of politics. But, at the same time, WE must avoid the odium WhICh
would naturally and justly attach to the exclusion of any party from It*

gﬁgﬁﬁgﬁgm in the covernment and the local loans of the "hank.
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You will, in framing your new ticket, bear these considerations in view,
and | shall be glad to have from you a memorandum of the standing and
qualifications ol the persons mentioned in the list below, with your opinion,
as to the advantage of introducing them into the board.

~ou will understand this lelter as intended for youself and Mr. Tilford
alone, who will be good enough lo confine to yourselves its contents.

With great regard, sir, .
N. BIDDLE, President.

CEsq.. . .
a&%esﬁler%ﬁlce Discount and Deposite, Bank U.S.,
Lexington, Kentucky.

J. H

No. 3.

(private.)

Philadelphia, Jan. 9, 1829.

Dear Sir: The annexed list has been sent to me from Washington, as
containing the views of several members of Congress from Kentucky, in
regard to proper directors for your office. It is accompanied by an ex-
pression of opinion on their part—not to me directly, but through a com-
mon friend— that, during the late elections in Kentucky, great facilities were
given by the branches in that State favorable to the election of Mr. Adams,
whilst almost all accommodation was withheld from the other side of the
contest. | think it right that you should be aware of this impression,
althogh | will not for a moment believe, that it does not originate in mis-
take. The bank has hitherto so studiously avoided all interference in poli-
tics, that | think it scarcely possible that any gentlemen connected with it
should pervert their delicate trusts to the promotion of any political object.
The statement is, however, made, and the subjoined nomination is intended,
| perceive, to avoid the recurrence of this alleged favoritism, by an union of
parties in the board.

On that question my own views are these: politics should be rigorously
excluded from the bank. In selecting directors, the first considerations are
integrity, independence, and knowledge of business. No man should be
shunned— no man should be sought on account of his political opinions
merely. Nevertheless, in a community where broad political opinions
prevail, we must not be wholly insensible to them; we must not exclude,
nor even seem to exclude, any particular class of politicians; but when both
parties, or all parties, present candidates of equal merits, we should select
them indiscriminately from all. Still, the primary question is, the qualifica-
tion of the director,— his personal fitness for that particular duty; nor would
I adopt any general system of equally uniting parties at the board, since its
inevitable effect would be, to force upon us incompetent or inferior persons,
in order to reach this equality. It may be safely asserted, too, that many
of the misfortunes of the bank are traceable, directly or remotely, to its po-
litical connexions; and in your section of the country we have had a melan-
choly experience of the danger of lending to politicians of all parties.
Since your conccrns have been relieved from these loans, and have
assumed a more commercial and business-like character, they have pros-
pered greatly, and you are doing so well, that | should be unwilling to
hazard their prosperity by the introduction of politics into their administra-

Didiefkd fh Ethessame time, we must try to avoid the odium which would na-
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turaIIY andriustly_a,ttach to the exclusion of any party whose members were
t%ﬁuagykwe qualified, from any share in the administration or the loans of

e hank. _ L . .

. I suggest these views for your consideration in formm? your next list of
director, and in ihe meantime, shall be glad to hear from you early in
regard to, the arcuracy of this statement, and to have your viéws as to"the
qualifications of the séveral persons whose_names arc helow,
¥ Y%u will understand this letter as designed lor yourself alone and Mr.

ughes. .

J Very trul>é, Sir
- N. BIDDLE, Secretary.
. Esf.. .
BShier. Gfice Bank U. S., Louisville, Kentucky.

E dw. Shi

No. 4.
Office Bank Usitid States,tl.ho\j.‘isville,

2410 January, iszo.

Dear sir: YOUI letter of the gth instant is just received, »nd has greatly
surprised me, 1 do not believe that one man “of any character for veracity
can be found in this city, who will say that the business of this office has
been conducted with either political orindividual favoritism. every per-
son Nas been accommodated according to his personal mrrits, and the ques-
tion of politics has never been introdiced, or influenced any one decision of
the. board. The testimony of Mr. kowan, Mr. Moore, Air. vancey, Mmr.
Chilton, and Mr. WicklifTe, all members of Conq_ress, favorable to the
election 0f General Jackson, would certainly estalish that fuct, as they
have Nad repeated accommodations, and have never been refused, although,
from the period and circumstances of some of'their applications, it was pre-
sumable that the MONEY was required for the purposes of the elections.
our Collection at the office a Washlngton will show d part, of those trans-
actions, and if poIi_tics%aSEaa any influence, on an InVGStlgatIOH, it would ag'
pear that the Ieanlng has Deen on the ogposne side to the one represented.
| speak holdly and eudedl% on this subject, and challenge the production
of any one fact to establish the truth of tile representations made to you. 1
am S(re itdoes NOt exist, and if at any lime an application has been lejected,
in was on ground wholly_unconnected with Folmcs. It has been to me a
matter of frequent exultation, that, during all the political excitement, we
have Deen fortunate enough to prevent party feeling at the board, and, as 1
always thonghl, even the sus§|0|on of It” Mr. Wm, Pope, one of the
gentlemen i the list annexed 10 your letter, has served in our board for the
last three years: lie is a very active and zealous friend of General sackson.
mr. Philip R. Gray, who is now in the board, (being nis third year,) isa
warm politician on the same side; and John P. Oldham, at the time of his
nomination as a director, was a Jackson candidate for the Legislature, when
the questlon seeme_d t0 hang 0N the ISSUE, and of conrse was particularly
liable t0 all th_e rerdICe and feellng of political hostility, if such feelings
had had any in Iue_nce. These facts, 1 hope, Will convince you that the
charge from Washm%tv%n city isentlrely without foundation.

Ot the gentlemen 0S¢ names NaVe been furnished to you as suitable

DigitizefivettofSER will speak with all the candor I can, alluding to them by
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flgures, in the order in which they are named, merely as a precaution, in
case of this letter falling into other hands than yours.

No. 1. A lawyer and large debtor to the bank, (about $27,000,) and to
whom we were obliged to give time, without interest, to obtain any thing
like security. His name and character were well known to the bank in
former times, having served several years as a director previous to 1822.
So devoted to politics, that all his views as a director, (however luminous
they may have been,) were directed to the policy of the Government as
connected with the bank, and not to the interests of the stockholders.
Always ambitious of being a leader of a party, he produced factions in the
board, and measures were advocated and opposed from party feeling alone.
Such was the violent state of feeling, that personal conflicts have occurred
at the board, and the most disrespectful and abusive resolutions offered.
Many of the difficulties and losses of this office may be attributed to him;
always seeking popularity, and really possessing amiable feelings, he cannot
refuse any thing that will serve his friends. 1 consider him the most dan-
gerous man that could be selected, particularly as president, to which he
would aspire, and to which his location in the list seems to point. Mr.
Binney and Mr. 0. Chauncey have both, | believe, received letters from
him, and may be able to give you some idea of his character. As adirector
of the office, he felt it incumbent on him to commence a correspondence
with those gentlemen and the president of the bank, with the Secretary of
the Treasury and President of the United States, on the course of policy it
was necessary for the bank to pursue in relation to the interests of the
western country.

No. 2. A lawyer of very unamiable character and manners, whose whole
object is, to amass wealth; looking out for flaws in titles and purchasing liti-
gated claims, without regard to equity or common justice, is an important
part of his business. As one example among many | could give, 1 will
mention a fact that for a time occasioned me great alarm. We had a mort-
gage on property worth between 20 and 30,000 dollars, which on the face of
the papers did not appear to be recorded in proper time. He purchased a
small execution of 10r200 dollars against the mortgagor, levied it on the whole
mortgaged property, consisting of various tracts of land both in town and coun-
try; purchased dll under his small execution, and brought ejectments agains
the bank, and meant to deprive us of the whole property, on the only plea,
that the bank had not recorded her mortgage until a day or two after the
time the law had fixed. We fortunately, however, defeated him, much to
his surprise and mortification.

No. 3. A foreigner, and, as far as | know, an honorable man, although
report says hard things of him. He has been somewhat embarrassed, and
we were obliged to give time On some of his liabilities; he is not suitable for
a director, either as to talent or weight of character, and would not add to
the confidence, which | am proud to believe is now reposed in our board.
He has always been a dccided relief and new court man, and, therefore,
unfit for the situation proposed.

I have already spoken of No. 4, and hope to see him again in the board,
at the expiration of Mr. Oldham’stime. They both live in the country,
and one member from the country, 1 think, is sufficient.

No. 5. A farmer and politician—aviolent relief man. His private char-
acter is stated to have been formerly bad. 1 know nothing about him,

Digit?%(ngPotr E@gslﬁzis the warm friend, relative, and confidant of some of the
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persons who have so dee_PIy injured the bank by getting clear of their debts,
and are now the most bittér enemies the institition has. _

No. 6. A merchant of very moderate standing, and his appointment
would occasion no other feeling than that of surprise, and perhaps mortifi-
cation, that he should have been selected. _ o

No. 7.. A justice of the peace—intemperate and immoral in his habits;
the associate ‘and the oracle of the lowest orders of society, and his apf)omt-
_metp]t, bI an(1j sure, would be followed by the resignation of every gentleman
in the board.

No. 8, A merchant of more respectability than No. 6, very much
esteemed as a man, and by much the least objéctiouable of any on’the sist,
excep_tlngi Mr. Wm. Pope.) | should not serlou_sl% have thought of him
as a (lirector, because there ‘are others of more weight of character. . .

have now spoken freely, and. perhaps too much so of the individuals
named. | wish this charge of political favoritism may be thoroughly inves-
tigated.  You can satisfy your own m|nd_b_¥ inquiries of gentlenien of both
pdrties from this place, who fre_(iuently visit your city.  Of the gentlemen
recommended to correct the evil, there is not one (Or more than™one) who
would not subscribe to the belief, that no partiality has been shown.
_1 believe the Bank of the United States is the most popular moneyed jnstitu-
tion that has ever been located here. Of the host ofenemies she formerly nad,
not more than five or six remain, and they are hostile, not because the bank
is partial or unjust, but because they_ require some pretence to palliate their
consciences for the enormous impositions and frauds they have practised.
Please to excuse this letter, written hastllx, and immediately on tne receipt
ofyours, | do feel great mortification that such charges should be made-
and particularly so, a5 | was fully aware of the danger, and had taken every
precaution (and | thought successfully)’_to avoid it

Permit me to thank You for the confidence you express and have aiways
had In my official conduct, and believe me to e,

Most respectfully, yours )
EDW. %I—YIPPEN, Cashier,
N, Biddle, Es

Presidenqt',' Bank United States.
imMr. Hughes is absent for a few days; your letter shall be shown only to

him,

The anusion to “ relief and new court principles,” refers to the course o
Ie(]uslatlon which a Short time_since had such pernicious effects on the mo-
ra |t(¥ and prosperity of the State. A system of laws entirely favorable to
the_debtor, and almost to the exclusion of every right of the Creditor, and
which proceeded so far as unconstitutionally” to” prostrate the supreme
Court, for the purpose of getting judges favorahle to their views.

No. 5.
Office Bank Ukited States,
Louisville, January 26, 1329.
Dear Sir: By the last mail | wrote to you in answer to your private
letter of the 9th instant. Fearing my letter might, by accident, fall into
other hands, or miscarry, | alluded to the individuals of whom you ask my
Digitizgu)f'mipRAggRigu res, in the order io which you named them in your letter.
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Annexed hereto, | give a list of the names in the SAME€ order, so that you
may have no difficulty in applying my observations to the respective per.
sons for whom they were intended.

I was not, perhaps, sufficiently explicit in my observations on the charge
“ that, during the late elections in Kentucky, great facilities were given to
persons favorable to the election of Mr. Adams, whilst almost all accommo-
dation was withheld from the other side of the contest.” |If the charge
means that facilities were afforded to the Adams party, or the members of
it, for electioneering purposes, | can only say, that not one cent, so far as |
know or believe, was directly or indirectly, furnished for that purpose; nor
was any application made for money in such a shape as to induce a suspicion

of such an object | do, however, believe that money was procured from
this office, and applied to the purpose of advancing the interests of General
Jackson.

I will now only repeat, that, from my knowledge of the members of our
board, and from a close observation of their conduct and views, and from
frequent conversations with some of them on this subject, | am perfectly
convinced, that in no case has paper been rejected, or even one vote given
against it, on account of the political opinions of the applicant. Although
I always attend the board, | do not recollect to have heard one observation
or inquiry, as to the pOlItICS of the persons under consideration; nor have
I ever heard, even after the business of the board was over, any opinion or
observation that would, in any way, imply that such views as charged
against us, were entertained by any member at the board. All parties and
ail classes of society, have been alike accommodated, according to their indi-
vidual merits. In making nominations for vacancies in the board, Mr.
Hughes and myself have recollected the propriety of having, not only the
political parties, but also the mechanical and agricultural interests, repre-
sented; and the only reason why more Jackson men have not been recom-
mended, is, that it so happens that a large majority of the most respectable
merchants belong to the other party.

WhiUt on this subject, permit me to say one word of myself. Although
like other men | form opinions, yet, knowing | hold a very delicate situa-
tion, and from my office, am a mark for observation and criticism, | have
invariably abstained from taking an active part in politics, and have never
made myself conspicuous by attending caucuses, acting on committees, or
doing any thing to draw observation or remark upon me.

I regret the absence of Mr. Hughes at this time, as | would like the
aid of his recollection to confirm or correct the statements 1 have given you.
On his return, | will converse with him on the subject, and if | find | am
in error, will candidly inform you.

| am, very respectfully, .
EDWARD sHippeN, Cashier.

No. 1. Warden Pope. No. 5. William Chambers.
2. James Guthrie. 6. Joshua G. Barclay.
3. James McGilly Cuddy. 7. William Tompkins.
4. William Pope. S. M. Addison.

(Lloyd D. Addison, | presume, being the only person of the name.)

It has just occurred to me to examine the discount offering book, during
the period of my absence last summer. | find that a note of T. P. Moore,
for $650, Was offered and rejected on the 23d July. The cause of the re-
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jection I cannot, of courie, tell: whether from the insufficiency of the names
or from a disinclination the board have long had to discount the notes of
ﬁersons living at a distance, on account of the trouble and delay which we
ave found very common_ in their collection, or from a belief that the money
was to be aP_plled to electioneering purposes, it is impossible for me to say.
It is not unlikely, this is the very transaction that caused the unjust and
unfounded accusation a%amst this” office. :
On the 25tn June last Joel Yancey, also a member of Congress, obtained
adiscountfors1,500. He lives in the lower part of the Staté, his endorsers
were all in this neighborhood, and very active partizans of General Jackson;
and no one could have prevented thé helief, that this transaction was for
electioneering objects, had the minds of the board been directed to that
consideration, instead of the onjy one which generally governs them, the
goodness of the paper, and the probability of ts being punctually paid.

No. 6.

Bank Ol the United States.
February 12, 1829.

Deak sir: | Nave had the pleasure of receiving your letters of the 24th,
2cth, and 31stultimo. Their contents arc entirel satl_sfactorY, and precisely
such as | had anticipated. When I received from Washington the communica-
tion 0N the subject of the offices in Kentucky, 1 did not hesitate to answer
that | was satisfied. there was no foundation for the charlge_; that the offices in
Kentucky had siifli-red deeply from the influence of politicians; that we had
for some’time been endeavoring to withdraw the bank. out of the reach of
that Influence; that we had, at [ength, succeeded in giving a business char-
acter o its transactions: that the offices were now in excell&nt order; and that
we were exceedmgIY, sensitive on the subject of again opening the offices to
the admission of POIItICS and poljticians. ~ stin, a5 the remarks had peen
made, | thought it proper to_apprize you ot them, in Order that you might
give, what you have now given, a compjete refutation of them.” The 7|st
of irectors” forwarded to “you, is certainly an unhappy specimen of tne
kind or persons to.whose care these politicians would” Wish 10, commit the
interests of the office; and yet you are fortunate, compared with the office
at Lexington, the proposed diréction for which proves, on inquiry, to be
totally unfit and incompetent. So destitute of all quatifications fOr their
situation have we found them, that we have not been able to take a single
individual out of the eleven presented under the auspices 0f the members of
Congress.  On the whole, | do not at &l _re?ret_tha_t the question of orga-
nizing the boards or the 0ffices on political principles has been thus dis-
tinctly Urge_d Upon us, because it has enabled us as distinctly to put dowu
the preterision. S _

It affords ine great pleasure to say, that this_ incident has not, in the
slightest degree, "weakened our confidence in the judgment and impartiality
of 'yourself~and. the board: and that, on the co_ntrarK, it has furnished an
additional warning against the danger of blending the business of the bank
with the political passions of the day. | need scarcely add, that, as these
denurciations have no_power to excite any prejudice against you, we shall
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he one hand to yield to .this political influence, on the other, to suffer
any feeling against it to affect your conduct towards the members ,of this
party. The true theory of conduct for officers of the bank is, first, not to
merit these reproaches, and then to disregard them.

With great regard, yours, .
N. BIDDLE, President.

E dwabd Sheﬁpen, Esquire

Cashier Office U.'S. Bank, Louisville, Ky.

Memorandum with regard to the directors at Lexington, nominated by
the members of Congress, January, 1s2s.

James Shannon—a lawyer; brother of Judge Shannon; and a violent
politician of the relief party.

Charlton Hunt—a lawyer; has been a candidate for the Legislature the
last two or three years; without business qualities; a warm partisan.

Henry C. Payne_A farmer of considerable wealth, but ignorant of bu-
siness, and of narrow and contracted view’s.

Samuel Trotter—

Madison C. Johnson—a very young lawyer, nephew of Col. Richard
M. Johnson.

James C. Bodes— clerk of the county court; a violent politician of the
relief party; no property.

John McCalla— A lawyer; violent politician and standing candidate for
the Legislature of the relief party; no properly.

James FICk|In_— Postmaster of the relief party, and insolvent.

Wm. B. M0rion— beputy sheriff; a violent politician of the relief party;
formerly largely indebted to the United States Bank, for which property
was taken at four times its value; no property.

John V. Tilford— Doing business for another in Paris, Bourbon county;
insolvent. - -

Keen— A justice of the peace and keeper of a livery stable; a warm
partisan; possessed of property, but of narrow views and ignorant of busi-
ness.

No. 7.

Philadelphia, January 30, 1829.

Sib: When | had_dhe pleasure Of seeing you on yesterday, you handed
rrealist Bfnames Ofgentlemen recommended by some qf the Kentucky
Ij_eele ation in Congress, as suitable persons for directors 0 your office at
The list is entirely of a political character, without any busine.'s recom-
mendations, and, with but few exceptions, with an entire disregard of pro-
perty qualification; and | think the intelligentof all parties in Kentucky,
would consider it in this point of view.
When writing to you under date of the 13th instant, from Lexington,
naming some individuals for your consideration, as directors for the current
Digitized for FRASER
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year, Mr. Harper and myself were disposed to name gentlemen connected
with both the political parties residing in our town, but the difficulty of
making a selection, where politics were to be matter of consideration, in-
duced us to abandon the idea, and to look for persons whose standing and
knowledge would best promote the interests of the institution, without re-
gard to parties.

The charge against the officers of the bank of interfering in the late elec-
tions, 1 declare to be without foundation, unless the mere exercise of the
right of suffrage, in common with their fellow citizens, be construed in that
light. Political feeling has never, to my knowledge, in any one instance,
influenced the affairs of the office.

I feel much for the success of the bank of Kentucky; that her interests
are now well guarded, and that the institution enjoys an extensive and in-
creasing popularity, | sincerely believe; and 1 am disposed to think, that,
unless it is placed in the hands of political partisans, as it was once before,
that much of the losses sustained there will be recovered.

1 am, sir, respectfully,
Your obedient servant
. . HN TILFORD,
President Office D. Sf I) Bank U.’S., Lexington.
N. Biddle, Esq., President.

- No. 8.

Extractfrom a letter addressed by N. Biddle, President of the U.
Bank, to Hon. C. C. Cambreleng, New York, dated May 14, 1829

“ There will then remain the selection nf proper directors, on whom its
prosperity must mainly depend, and in the choice of whom, therefore, the
greatest discretion must be exercised. The charter allows a latitude of from
seven to thirteen directors, to form a board. W e should desire to have, for
each of the three places, a list prepared of at least thirteen names, beginning
with that of the person whom you would recommend as president of the
branch, and arranging the rest in the order of your preference of them.
The requisites are, as you are aware, integrity, independence, both in cir-
cumstances and character, knowledge of business, and knowledge of the
situation of men in business, standing in the community, and that the direc-
tion, as a whole, should combine the representatives of the various interests
of the district. There is one other consideration which must be neither
much regarded, nor wholly overlooked. The infusion of the spirit of
into every thing around us, causes a constant effort to draw the bank within
the sphere of what are called politics; with these, the bank disclaims all con
nexion. Belonging to the nation, and believing that its usefulness and i
prosperity are destroyed when it loses its independence, the institution owes
allegiance to no party, and will submit to none. Its principle is, that, asw
private life, no individual commits his own health, or fortune, to persons e
inferior skill, because they are politicians, the bank has an equal r'R
choose iU agents, on account of their qualifications for the specific duu
assigned to them, not for their opinions on matters wholly foreign to tho
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for his political sentiments. If this course offends a few politicians, it will
be approved by the sober judgment of the country. But even in the worst
event, it is safer to encounter, hostility rather than appease it, by unworthy
sacrifices; and better lo loose the esteem of others, than our own. In the
choice of directors, therefore, you will be good enough to regard only the
personal fitness of the individual, rejecting no competent person, and se-
lecting no incompetent person, because he may chance to belong to a parti-
cular party.”

No. 9.

Extracts from a tellerfrom the President of the Bank of the United
States, to the Secretary ofthe Treasury, ofthe United States, dated
September 15/A, 1829.

“Presuming that we have rightly apprehended your views, and fearful
that the silence of the bank, might be hereafter misconstrued into an ac-
quiescence in them, | deem it my duty to state to you in a manner perfectly
respectful to your official and personal character, yet so clear asto leave no
possibility of a misconception, that the board of directors of the Bank of the
United States, and the boards of directors of the branches of the Bank of the
United Slates, acknowledge not the slightest reponsibility, of any description
whatsoever to the Secretary of the Treasury, touching the political opinions
and conduct of their officers, that being a subject on which they never con-
sult, and* never gesire to know*the vieyvs of any admjnistratign.

3d. “ No peculiar fitness in the Secretary for the suggestion of such views.
Undoubtedly it was the aim of Congress to exclude the operation of party,
and the influence of the Executive. For this purpose they committed the
care of the bank lo twenty-five gentlemen, chosen partly hy the President
and Senate, and partly by the stockholders; trusting to this variety in the
composition of the body, and to the natural confidence which an American
Congress would feel in the uprightness of American citizens, that they
would not abuse their trusts. In this, | must be allowed to say, they have
succeeded. They have obtained the services of a body of gentlemen, of
whose general intelligence and independence, it is unnecessary to speak;
but who are so entirely aloof from all connexion with politics, that from its
establishment to the present hour, no director of the bank has ever received,
nor, as far as | know, ever asked, any office or any favor from the Govern-
ment. Experience has accordingly ratified the judgment of Congress, that
a bodv thus constituted, composed of members of all political parties; stand-
ing between them all, yet connected with none of them; having nothing to
ask, nor to hope, nor to fear, from the Executive, furnishes a much greater
security, for an independent administration, than the officers of the Govern-
ment cmild possi.bly offe)r). . . . (

“ The success of the bank, and the prosperity of the country, so far as they
are connected, depend mainly on the capacity and fidelity of its officers, who
nre necessarily the depositories of an almost unlimited confidence; but, from
the moment they are to be chosen for any reason but their fitness— from the

moment that the officers of the General or State Governments aro allowed to
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interfere in the selection—all command over its own materials, and all re-
sponsibility for its measures, depart from the institution. To choose these
officers according lo any system of political ‘checks and counterbalances,’
would oblige the bank to consult the wishes of the party which chanced to
predominate for the moment in the public councils, and to change them with
every change of political administration in the General or State Govern-
ments.

“ Now, the very avowal of a principle of political division amongst the
officers, would require a constant subserviency to the pretensions of the nu-
merous parties who divide the country, and these checks and counterba-
lances themselves would need perpetual readjustment; till at length the
very effort to please, would end, as it ought to end, in universal discontent
For the bank, which has specific duties to perform, and which belongs to
the country, and not to any party, there is but one course of honor or safe-
ty. Whenever its du'ies come in conflict with the spirit of party, it should
not compromise with it, nor capitulate to it, but resist it—resist it npenly
and fearlessly. In this, its interest concurs with its duty, for it will be
found at last, such is the good sense of the country, that the best mode of
satisfying all parties, is, to disregard them all.

No. 10. (private.)
Bank Or the Umted States, September 27, 1630.

Dear Sir: I have recently received a pamphlet, entitled “ Proceedings
and the resolutions and address adopted by the State Rights party, in
Charleston,” which contains the following passages: “ we had arrayed
against us the influence of the president of the bank of the State of South
Carolina, emphatically your bank, who was among the most zealous in his
efforts against us, and among the most industrious in his cry of civil war,
blood, and revolution.  TNe ﬂremdent of the bankofthe ‘united States
icas not less active, and the ead_whmhﬁresmes aver this ?,reat Federal
institution, was seen superintending with an anxious scrutiny, the polls
at the election.” And again, “but if Charleston be fated to be governed
by northern traders, officers of the federal judiciary, custom officers, and
offllcersof the United Slates’ Bank, we know,” &c. &c. _And further, ** all
the power of the custom house and of the Bank of the United States, all the
power of the Federal Judiciary, and even to a certain extent of the bankof
our own State, May be arrayed against us."

However unwilling to interpret very literally, expressions provoked by
the ardor of political controversy, there is yet in these extracts a direct as-
sertion of facts, which, unless the highly respectable gentlemen who make
it are entirely misinformed, is calculated to excite extreme regret. In the
administration of the Bank of the United States, no principle is more funda-
mental than its total abstinence from politics. Its uniform object has been
to devote itself exclusively to its own concerns, leaving public affairs to the
public councils; to belong to the whole country, not to any section of it, to
be true to every administration of the Government, yet subservient to none,
and while composed of fellow citizens of all parties, to be wholly unconnect-
ed with any. You know that during the many years in which | have en-
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quiry into the political opinions of any individual attached to the branch. |
am at this moment, equally ignorant and indifferent, and my only anxiety
is that they should so exercise their own rights, as not to violate those of
the institution. Undoubtedly the officers of the bank are still citizens, re-
taining all their privilege of free thought and free action, nor would the di-
rectors presume to control the political opinions of the humblest individual
in their service. Yet it is not an unreasonable expectation that they who
voluntarily engage in the employment of the institution, should conform to
its essential policy, and cautiously abstain from any conduct which may
bring upon it undeserved odium. Now, there is nothing more adapted to
offend and estrange the community than an active and ostensible participa-
tion in popular elections, by the officers of the bank. Whether they are in
the right or in the wrong, whether the occasion be great or small, whether
they succeed or fail, are matters of not the slightest consequence. All par-
ties think themselves always right, to all parties all contests seem important;
and all, if they do not succeed, are sure they ought to succeed; so that,
whether victorious or defeated, each party retains a feeling against its promi-
nent adversaries, which it inevitably transfers to the institutions identified
with them.

The board of directors are, therefore, extremely unwilling that the officers
of the bank should be zealous or conspicuous at elections, and the reproach
thus publicly vouched is of a character to excite great sensibility. That
feeling, | trust, you will be able to remove, or allay, so asto relieve the in-
stitution from the imputation of political interference; and I, therefore, take
the earliest opportunity of inviting you to furnish me with the means of
placing the subject before the board in a satisfactory light This will be
very acceptable to them, and particularly gratifying to

Yours, with great respect, .
N. BIDDLE, President.

Jos. Johnson, Esqg. . ) )

President Office Discount and Deposite.
Charleston, S. C.

No. 11.

Bank ofthe United States, December 25, 1832.

Sir: Your favors of the 2Sth and 30th ultimo, were duly received, and
submitted to the board; and the very interesting contents of them, held un-
der advisement, looking constantly and anxiously at the progress of events
around you, as well as the general course of your operations at the bianch;
but the views which you have taken, and the present train of your busi-
ness seem so judicious as to require no change. _

The object first in importance is the security of the debts due to the insti-
tution. If from any motives the customers and debtors to the bank, do not
deem themselves bound to pay their debts to the Government, however
much such a course may be regretted, it is one which the bank has not caus-
ed, and the state of account with the custom-house of any dealer with the
bank, should not therefore influence the bank in other transactions with that
dealer, where the security is undoubted.

Your favor of the 14th inst is very satisfactory, and | have no dout that
the explanations which you have forwarded to Columbia, will convince the
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Legislatnre that the charges against the branch are unfounded. They were
the more welcome to me at this moment, because 1 have received, from a
friend in Columbia, a letter stating that very serious imputations had been cast
on the conduct of the bank towards the bank of the State and asking for the
means of satisfying the opponents of the institution, that these reproaches
were groundless. As it is a subject on which 1 feel considerable anxiety,
1 will mention to you the particular points on which the adversaries of the
bank rested their accusations.

The first is, that the branch in Charleston has, within a few days past, re-
fused to receive, in payment of the balance sagainst the bank of the State, any
notes of the Bank of the United States, or its branches, exccpt those redeem-
able in Charleston, and, as there are comparatively few of those in circula-
tion, it occasions a drain of specie from the State bank.

The nextis, that the branch refuses to receive, in payment of balances due
by the bank of the State, the bills of the other local banks, while the bills
of the bank of the State are receivsd by the branch in payment of balances,
from the other local banks against the bank of the State in favor of the
branch, which is injurious, inasmuch as the local banks do not demand specie
of each other, while the branch does.

These two circumstances are urged as indicating a settled hostility on
the part of the branch which calls for measures of protection and retaliation
from those who have the guardianship of the bank of the State.

Your letter of the 14th inst enabled me to assure the gentleman who wrote
to me, that the allegations of hostility could be disproved, and as he is one
whose good opinion | prize very highly, 1 wish you to place in my handa
copies of any papers which you may have sent to Columbia, and any other
additional evidence calculated to remove these erroneous impressions, so thatj
I may transmit them to him.

In regard to the general subject of the relations of the branch to the State
Government, and the State banks, it has not been deemed necessary to give
any detailed instructions, because the general principles on which the bank
is administered, and which are very familiar to you, appear to furnish an
adequate guide at all times. Their application to the circumstances existing
at present, suggests that the true position, and the true course of the bank
should be this.

Here is a most unhappy controversy between the Government of the
United States and the Government of South Carolina. That controversy is
deeply deplored by those who administer the Bank of the United States,
but they had nothing to do with causing it, and must have nothing to do with
carrying it on. Its only becoming attitude is one of entire, fair, honest
neutrality, looking exclusively to its own proper business, and the security
of its own debts, and leaving to each of the parties the vindication of their
rights, to which both are fully competent Thus, inthe case which | have
just staled, a merchant refuses to pay his bond at the custom-house in
Charleston. He should not on that account be discredited at the branch,
and the renewal of his notes refused, because this is a question, not of com*
mercial credit, but of political feeling; and the bank would hazard the col-
lection of its own debts, in order to enforce the payment of the public re-
venue, which, is the concern of the Government, not of the bank. So, too,
if the branch, were to use its power to cripple the resourses or ipjure the
credit of the State banks, it would in fact embark in this controversy against

. the State Government, which every consideration of propriety forbids. On
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the contrary, both the duty and the inclination of the bank combine to re-
commend a course of kind and liberal policy towards the State banks of
South Carolina, and that no one act of restraint should be imposed on either
the merchants or the banks of that State, which could not be justified by
consideration of necessity and propriety, in relation exclusively to the safety
of the bank.

I am perfectly satisfied that you and the highly respectable gentlemen
associated with you in the branch, fully understand and appreciate the force
of these views, and will act in conformity to them. Your and their task is,
we know, a very delicate one. We confidently rely on your executing it
to the satisfacion of the board, in such a manner, as while it protects the
rights and interests committed to your charge, will give nojust cause of of-
fence to the Government of the State, or of the United States.

Writh great respect,
Yours, .
N. BIDDLE, President.

J oseph Johnson, Esq

Bresident Office Discount and Deposite, Charleston.

M.
Questions and Answers upon the subject ofthe books o f the bank.

B ank United States, OCtODEr 3, 1534.

Question 1st. Is there any mode whereby any officer of the bank can
apply the money of the bank, without the fast appearing on the books of
the bank? »

Answer. No. Money is never paid out,'excepting through the first
teller, upon a voucher signed by one of the officers of the bank, designating
the amount and nature of the payment, and thus indicating the account in
the books of the bank, to which it must be charged.

Question 2d. Is there any fund coming into the bank in any manner
whatsoever, which does not appear on the books?

Answer. No. A credit upon the books of the bank is always given
when money is received from any source whatever.

3d. Give a succinct view of the manner in which business is done in
the bank, so as to exhibit the checks upon the incomings and outgoings of
money. _ _

Answer. No money is received into the bank but through the second,
or receiving teller’s department, and none is paid out, excepting through
the first, or paying teller’s department. Moneys received at the counter
are credited on the books of the receiving teller, and in the bank book of
the dej>ositor; those received by letter are credited on the books of the
receiving teller, and acknowledged by letter. The credits given on the books
of the receiving teller are posted in the legers to the accounts of the depositors,
whether individuals or corporations. All receipts of money from indivi-
duals, &c., at the counter, are checked by the bank books, which are
settled frequently by the bookkeepers, who, at the same time, balance the
accounts in the leger. All receipts of money by letter, are checked by the
account current, generally monthly, made out from the leger; and in all ac-
counts between the offices of the bank, the items of difference are reported
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to the second assistant cashier for examination. The total receipts are handed
over every day by the receiving to the paying teller, who thus becomes accoun-
table for the amount. The daily exchanges with the city banks form the
only exception, if exception it can be called, to the foregoing statement.

Money is paid out by the first teller, only upon checks, or orders, which
are registered at his desk, and then handed to the bookkeepers. The paying
teller’s books show the daily balance of cash on hand at the opening of the
bank; the sum received from the receiving teller being the amount of the
deposites of the day; the amount of payments made each day, which are
always compared with the account of the bookkeepers, and their agreement
ascertained, and the resulting balance being the amount of cash then on
hand. The general leger bookkeeper enters the totals of the receipts and
payments of each day, in hisjournal and leger, and presents a semi-weekly
balance sheet of the leger to the board, at its stated meetings.

The committee on the state of the bank, consisting of five directors elec-
ted quarterly by the board, examine, at least once in three months, the cash
and other efiects of the bank, and report to the board their agreement with

the books ofthe bank, or the diiference, if any. .
s. JAuDON, Cashier.

The cashier being more familiar with the mode of keeping the account*
than 1 am, | have requested him to answer the inquiries, which he has done

in the preceding statement, io which | concur. ] .
N. DIDDLE, President.
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Liabilities of Jesper Harding at Bank United Stales.

When due. Drawers. Endorsers. Amount.

cluly 18, Wilkinson and McCoy - - Jesper Harding', John Laval 304 00
June 21, Isaac G. Colesberry - - Do 350 00
October 1. 11 11. Lindsay o1t James Young', Nashville o .. . 381 87
October 17, Jesper Hardingon T. 1. Jackson & Co., New York Do 461 00
November 10, M. T. C. Gould on T. II. Jackson & Co., do Do 566 00
October 29, T. 11. Jackson & Co. New York Do 483 00
August 6, James Locken - Do (3 notes) 641 76
March 31, M. Stokes - « Do (2 notes) 481 18
April 18, John McKewan,jr.  * llo (2 notes) 940 00
April 11, 1. H. Lindsay - Do (3 notes) 1,225 09
April 21. Jesper Harding - George Guicr - - - 525 00
May 8, James Faye - - Jesper Harding - - - 180 00
June 4, Humphrey Atherton - Do - - - 221 26
May 18, Jasper Harding - Bennett and Walton (6 notes) 5,380 00
March 21, Do - William Foulke - . - 1,063 33
May 18, R. W. Damard - Jesper Harping u (5 notes) 2,727 00
May 18, James Mclintire - Do - - . 165 00
f April 11, William B. Holton - Do - . - 1,050 00
April u, John Hill - - Do - - : 328 88

June 4, Evan Lewis - - Do - . -
May 3, John Laval - - Do (6 notes) 5,675 00
~3,490 40

M kmo—September 25, 1834. Some of the above notes and bills were protested at maturity, for non-payment. In all cases where protest was omitted,
it was done at the request, and with the written consent, of all the parties, whose liabilities would otherwise have been impaired by such omission. Misbe-
lieved to be customary with all the banks of this city, to grant in this way, to the parties, when they request it, an exemption from the expense of protest,
unless there be some especial reason for refusing it.
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Letterfrom Mr. Webb to N. Biddle.

Office or the Courier and Inquirer,

New York, February 23, 1833.

sir: | have the honor to enclose you a copy of an assignment made hy
me, in December last, in which | have made provision for the Rayment of
the note drawn by M. M. Noah and myself, tor SIS,600, which was pro-
tested on the 17th instant _ o

| beg leave to call your attention to the fact, that, in this assignment, no
provision 1s made for “a discharge from mg_d_ebts; because, at the time of
making it, | felt perfectly satisfied of m% ability to meet all my responsibi-
lities from the profits of ‘the_ paper in the course of a few ¥ears. . Under
this conviction, and with this object In view, | did not seek Tor a discharge
from my debts, but consented to"conduct the paper on asa_Iary for the be-
nefit of ‘my creditors, until such'time as their demands against™ me shall be
liguidated. _

Respectfully, your obedient servant,
JAMES WATSON WEBB.
To N. Biddle, Esq.,
Pres’t. of the Bank of the U. S.

| examined the deed of assignment in the bank, and find that the pay-
ment of the #18,600 is provided for. It the fund be sufficient, “and it is S0
represented, but1 have no other means of judging,) the debt is well se-

cured.
W. P. MANGUM.

Letterfrom Gales and Seaton to the President United States Bank.

W ashington, March 29, 1833

Sir: Your letter of the 26th, received this morning, is before us. We
hasten our answer to it B _

1. As to “the present condition of the trustee fund,” by which you
mean the trusteeship of our great public work, _executln[q under an act of
Congress, and known by the name of “ the American Stafe Papers.” The
payments into that fun b8y the proper authority havsg been asooollow*:

1832, May 2 25,000
“uly 17, - - 8,207 1
“ November5, - . 8,467 99
1833, March 12, - . 9,183 50
850,918 61

Fifty thousand dollars were appropriated additionally for this work, in the
general apﬁ_roprla_tmn bill of 2d" instant, against which we have arunmn{;
account, which will be made up and rendered from time to timfc What-
ever further apﬁro riation may be necessary will be made of course by
Congress, upon the faith of their original act of March 2d, 1831,

2. As to “ what payments have been made out of it” Under the agree-
ment with the Patriotic Bank, of which you have a copy, the first 8275000
received, were to be applied to a repayment of money advanced by the
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bank, &c., after which the further receipts were to be applied to repayin
mone%/s advanced for carrying on the work, and the surplus to the paymen
of debts and drafts by us.” The residue of the above sum has been thus ap-

a
;I)hed. Jhe accgptances that preceded those which you hold, are of the fol-
owing dates and amounts:

1533, April 6, J. F. Webb, - - $2,000 00
“* 15 c. Kounslar, - - 1,000 00
“ “ “ 4,077 28

Say inall S7,077 2S.  Your first acceptance was made op the 17th said
manth. The work has not been done as rapidly as expected, from the delay
occasioned in preparation of copy and indexes, but the next payment into
g?gnfund will reach your acceptances; after which, they come in in succes-

3. Asto “ whether said acc_ePtances_are fully covered by the fund.”
The extent of the fund, you wil Rercelve, depends on the extent of the
work. It was supposed, at first, that the fund required would amoupt to
8200,000. We cannot certainly say, until we arrive near the close of the
work, what will be its real exterit We have, however, voluntarily and
spontaneouslx provided a?amst the contmgenc% of the funds falling Short,
by adding other security for the paymentof the bills held by you; of the
nature of which we advised Mr. Andrews, when the last draf u%p[l tha
fund was, given; viz. on or about StP November last, which additiona
security is‘good for more than the whole amount of our debt to the bank,
4. Asto™* how soon you may calculate on the acceptances bem% aid:”
in part, within three months; and in further part, at intervals of 60 or 90
days thereafter. o _

e have answered ){our inquiries categorically. We add some general |
observations on the nature of our dealings with “the_ bank. ~ You have, as
security for our discounts at Bank United” States, besides our names and that
ofJVIr. Donoho, undoubted security to the full amount, in acceﬂptances and
endorsements, except the precise sum of $4,000.  You have, besides a é;e-
neral conveyance to the office here, for security of Fayment of all debts due
and becommﬁ due now or hereafter 1b¥ a_déed of trust, datedJanuarP{ 0,
1826,) of “ the office of the National Intelligencer, and the whole establish,
ment connected with said National Intelligeucer, comprising all the debts
on account thereof, which ma%/ be now dué to Gales and Seaton, or which
may hereafter become due or be created, and with all the appurtenances of
said office and establishment of whatever nature,” The receipts of the
newspaper establishment equal fifty thousand dollars per annum, Of its
value, we willingly leave you to make an estimate. ‘It is certain, thata
hundred thousand dollars in cash would not[)urchase itfromus. .

You have further security m a deed of trust upon the house in which
Mr. Seaton resides, and upon Mr. Gales’s farm and residence of Eckington,
with all nIS personal estates of what kind soever.

You might very naturallg supFos%, (|fr?zou did not know to the co_ntrar%/,)
that we owe a vfiry large debt to the office here, or elsewhere, hesides the
amount borrowed at Philadelphia, Butwhat is the fact? Enclosed you have
a statement é)rocured from the office here, of our liabilities to the' bank at
the time (1829) that the latter of these securities was given, marked A.
From this it appears, that our liabilities then amounted to $45,7/74 96. Of

DigmthS?Sf gpz%ggnant now existing is as follows;
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Note of G. &S, - - $5,310

Do do - 500

po J. G, : 315

Do Donoho, 900

Do Holmead, . - 120

Do Skinner, - - 550

87,735,

excluding two discounts, with which our names are, connected it is true,
but which are guarantied, one specifically by the Patriotic Hank, the other
by the clerk of the House of Representafives, «nd exclusive also of an
endorsement of 8700 for O. Carr, secured by a pledge of his official salary.

When the revenue of our establishment {say, Including the newspaper,
$150,000 per annum,) is considered, the. amount of our debt to your Insti-
fution s, In fact, comparatively insignificant 1t will have ceaséd to exist
in-any form, orto any amount, by the first of July, inthe year 1835, the
decreds of Providence excepted. _

It will readily occur to you, as a man of honor and delicacy, that so free
a disclosure as we have made of our affairs, is nof made without repugnance.
But every feeling of that sort is suppressed, to leave no room for conaec-
ture or stspicions to our_ln!_ur . What we write we hope will be read to
or by the board of your institytion, and by Mr. Andrews and Mr. Cowpcr*
thwaite. . We ask, however, from a mere desire to avoid unnecessary expo-
sure to impertinent curiosity, that an order of the board be made, that it
shall not, nor even the substance of it, be published in the newspapers. We
stand justified in this request, bK the notorious fact that transactions in your
bank “do find their way into the newspapers; and by the particular Tact,
that statements were made, in the months of January and February last, in
a congenial Print In this city, which purported to be sanctioned by infor-
mation from Persons having access, to your hooks, and. which, though in
themselves mean ana malignant misrepresentations, exhibited IJust a_ soffi-
cient shadow of foundation t0 show (to our minds) that dishonorable familiarity
had been practised with our private accounts.

If your request had reached our J. G. during his late brief visit of busi-
ness to Philadelphia, perhaps a reply could have been shaped more exactly
to your wishes than this. As it is, if any further explanations be desired,
or any further evidence of the correctness of the statement we have made
of OUI affairs, we shall be happy to furnish it on receiving an intimation from
you {0 that effect.

W ith high respect and consideration,
We have the honor to be,
Your most obedient servants,
GALES Il SEATON.
s. Jaudon, Esq., _
Cathier Bank ofthe United Slates.
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Statement of Gales and Seaton’s responsibilities to the Bank U. States.

September 26, 1534, At Philadelphia, - )
pDo 1, do Washlngpton, - $3251%%9
-857,107
In March, 1833, they amounted to - 80,338
Reduced - - - _ 23,231
Leaving now due . . . 857,107

Liabilities of Gales and Seaton to Office of the Bank United Stalest
Washington.

Amount due on the 30th Septempber, 1834,

September, 30, 1834, Discount, 500
Do 0 do - - - - 250
October 7, 1834, do - - - - 250
i A R
233: do do - 250

1,750 00

23,314 7]
November 6, Deduct_five notes of 250 each, paid, #1,250
Payment on note of [, ) - - 1,255

2,505 00

#20,869 73

Office Bank of the United States,
Washington, November 7, 1834,

Sir: | have now the honor to enclose a continuation to this time, of thp
accommodations granted to Mr. Gales & Seaton, and in conformity to the
P_romL-e | made you, I give the following brief history of the dealings of the
irst named gentfemen with this office. _

The accommodations to these gentlemen .commenced in 1817, and were
continued while they held the station of printers to Congires_s, untjl March,
1829. The loans viere generally secured by liens on their real estate in
this city, and on the press and materials, and accounts of the National In-
telligericer, and also by accepfances of the Secretary of the Senate, and Clerk
of e House of Representatives. When they lost their appointment as
printers to Congress, in 1829, the aggregate amount due from them, was
#37,609 96; and as they had no means 0f paying this debt, and could not
even pa}g_the interest on it, it was deemed neCessary to resort to the pro-
Per which they had pledﬂed, and a sale was, therefore, made of all the
eal estate, except the dwe mq house of Mr. Seaton. The bank became

othe purchaser of the whole, for the sum of $36,330 10, including the sum of
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"086 =52, for E)revmus liens on the proi)erty, and an agreement was en-
tered into with these gentlemem, that the lots and houses occupied by them
as a printing establishmeut, might be redeemed by them within five years
at the cost Or price it was hid in for; they, in the ‘mean time, payin a rent
therefor, equivalent to the interest on the cost of the property. * The resi-
sidug of their debt was secured by a lien on Mr. Seaton’s dwelling house,
on the countr}/] house and farm occupied by Mr, Gales, and on Mr> Gales’s
furniture,  The printing materials of the Natjonal Intelligencer, the ac-
counts, &c., of that establishment, were all included in their deeds of trust
of December, 1820, and June, 1526: hut as all these had materially changed
their character since the dates of the deeds, it was not thought possible to
obtain any thing from these securities, and no sale of them was attempted.
The only additional loans to these gentlemen, from the sale, in 1829, lo the
4th March, 1833, when they again received the appointment of printers to
the House of Representatives, were as follows, viz:

April 13, 1830, $500 }tocMIV farm .~ fi"iSh A hoUse *
Julg 12, 1831, 4,285 Q OntFn Pled* . °f De” teS>Ind

e ?2f h’ .
eir printing’of public documents.

December 4, 1832, 715 on 0 do
650

November 2/,

Total $6,150

On the 5th March, 1833, a loan for %10,500 was made to them for 60
days, renewable to the 1st February, 1834, to enable them to make prepa-
rafions for the printing of the House; which was guaranteed by the Patrotic
Bank, to whom the ?ave an assignment of their Contract ~ When the time
for paymentarrived, the Patriotic” Bank had received the full amount, from
the printing executed bé’ these gentlemen; but, for its OWN accommodation,
the loan was extended 30 days, and on the note of that bank. It was paid
up in full in Ma:ch Tast  In"May, 1833, these gentlemen made application
for another loan, predicated_on an order from Congress to print a continua-
tion of public documents. The;r] wished an immegiate advance of 810,000,
and a weekly one of $250, for the purpose of paying the workmen employ-
ed on this special business, and they ofTered, as security, a full assignment
the contract they had entered into, the whole proceeds to comé to the
nk and to be applied as follows, viz: First, to the repayment *of the
0,000, and ofthe weekly advances of $250. ~ Secondly, to the purchase
E)aper and presses for the object, not exceeding $3,000 annuallg. hirdly,
he payment ofan%/ deht they m|giht owe ths office and the Bank of Co-
lumbia. F_ourth(ljy, 0 the payment of any debt due the parent bank in
Philadelphia: and after these dbjects were accomplished, all ‘surplus was to
be returned fo them. The board, conmdermg the arrangement as beneficial
to the bank, and onewhich would, in all probability, inSure the speedy pay"
mentof their debt to the bank, acceeded to it, and it was accordingly carried
into effect These gentlemen executed a full assignment of the Contract,
which was recorded”in the clerk’s office_in this city, and was published in
the Globe, in full, about ag/ear ago. The hank ddvanced the $10,000 In
the first instance, and $11,750 in weekly instalments of $250 each, and we
have received, on_account of the work executed by these gentlemen, tne
Digitized fSUMkrai=$15,285 82, which sum has been applied to repayment of the
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weekly advances; to the reduction of the loan for #10,000, and to purchase
«of paper for the work. | understand from these gentlemen, that the work
is in rapid progress, and the proceeds paid to us as they accrue. It was
their estimate, when the arrangement was first proposed, that the whole
debt to this office and to the parent bank, would be paid off within two
years. Circumstances beyond their control prevented the continuation of
the work for some months, and their calculations cannot be realized as lo
tIme; but I feel warranted in saying, that the whole debtto this office will
be liquidated in a very few months, unless unforeseen obstacles should be
thrown in their way for continuing the work. On the 12th of August last,
anew discount was granted to them, for which they assigned the binding of
the Journal of the House of Representatives, for the last session, which
binding M Ust be completed, as | understand, before the meeting of Congress;
and, as soon as completed, will be paid for, if the appropriation for the con-
tingent fund hold out. This forms a part of the amount now due from
them. A large part of the proceeds of this loan was applied to payment of
other liabilities of theirs, and they only received about #1,900 in money.

I hope, sir, this full explanation will be satisfactory to the committee, and
that it will be seen, in the dealings of these gentlemen with the bank, no-
thing but a desire on our part, to facilitate the operations of the Government,
granting assistance to those who are employed to perform certain duties
for it.

| am, sir, with great respect,
Your most obedient servant, .
RICHARD sMITH, Cashier.
Hon. John Tviler,
In behalf of the Finance Committee of the Senate.
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Loans made by the Bank United States and Offices to members of Congress.

Ax Amounts. Amounts. Amounts. Amounts. Amounts. Amounts. Amounts. Amounts. Amounts.
' 1826. 1827. 1828. 1829. 1830. 1831. 1832. 1833. 1834.

Bank United States - - 6,000 1,037 73,233 212,412 116,005 57,264
Office, Portland - . 400 N 1,200 362

Portsmouth - - 2*600 800 6*0S6 7,050 500

Boston - - 55,124 63,686 74,522 90,775 53,826 45,786 44,256 51,340 36,412

Providence - - 1,180

Hartford - - 10,6.37 16,421 7,550 15,085 15,884 4,020 * 7,700 18,800 14,000

New York - - 10,000 10,000 11,000 2,000

Baltimore - - - . . - 600 4,500

Washington - - 50,510 36,263 30,801 47,515 35,410 57,201 m[84,366 22,970 35,311

Kiclimond - - 1,500 500

Norfolk - - 800 _ . - . - 7,300

Fayetteville - - 1,325 - - 9,820 200 2,100 1,900 300 564

Charleston . . 73,869 47,350 41,365 - 10,000 25,497 23,220 12,683 9,584

Savannah - .

Mobile - - _ — . — — - 2,000 J.340

New Orleans - . . _ _ _ - 5,446 — 3,500 8,000

Natchez - - - - - * 3,539 20,771 7,070 25,854

St. Lotiis - . . _ . - . 18,650 6,897 6,897 6,092

Nashville - - . 5,000 25,414 19,141 13,332 22,616 53,180 39,548 26,403

Louisville - - 16,725 7,600 5,850 500 5,500 4,970 - 2,500 300

Lexington - .

Cincinnati - - - 2,000 - - - 2,500 1,100 39,361 3,000

Pittsburgh . - 19,846 30,406 17,242 9,580 40,839 32,866 3,797 6,687

Buffalo - - - - 700 8,033 6,907 7,350 7,238

Utica - - - . . - 4,900 16,368 10,520 9,067 5,500

Burlington . . - - - - 300 - - 300 700

*237,436 $221,026 $218,830 =213.346 $192,161 *322,199 $478,069 *374,766 *238,586

=In this sum is included a stock loan of one hundred thousand dollars.
A large portion of this debt, as in other offices, is created by the discount of domestic bills of exchange. At this and several of the branches every
Digitize&e Qg pote discounted is included—including $50,000 P.” O. acceptances. ]
. e returns, arc yvnthout specified dato. For th« want of dates the return* cannot be used as comparative. .
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Ji statement of the number of members of Conaress who haye received
accommodations at the éank o{n t?we SUnlted gt%\tes, and offices, ?rom

1826 10 1834, Inclusive.
[The following table shows the year when accommodations were granted, and embraces

those who have been members, and have received accommodations since they ceased to be
»0, as well as others.]

1826 152" 1525 182] 183CjIS31 1532 18331834
4 9 9 9
1

Bank United States 1
Office at Portland - .
Portsmouth 4 |
1
3
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Boston

Providence

Hartford -

New York

Baltimore - . -

Washington - . 1

Richmond -

Norfolk
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Totals . 32 25 38 34 52

=There were drafts on others paid at maturity. _
tThe returns from this office are not dated. From the establishment of the office to this

day. fourteen members have at various times received accommodations.

Letterfrom thepresident ofthe United States Bunk to thepresident of
the Lexington branch, on the subject oj publications.

Philadelphia, September 26, 1832.

Dear Sir: I send by this mail, Mr. Webster’s speech on the veto mes-
sage, and also another article reviewing that message. It is desirable that
these should be circulated, so as to counteract the injurious impressions
which the message was designed to make against the institution. You will
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therefore cause the papers, as well as Mr. Clay’s and Mr. Ewing’s speechea
on the same subject, or any other well written articles in regard to the
bank, to be printed and dispersed. If you think any of these | have men-
tioned too long or elaborate for general reading, you can substitute any
other matter which may have the same object. All that | wish to caution
you against is, that, abstaining, as the bank does, from all connexion with
what are called politics, you will confinc your efforts exclusively to the dis-
tribution of what may be explanatory of the operations and conduct of the
bank. Confined to that object exclusively, you may causc to be printed
and circulated any amount of such papers as you may consider neccssary
for the vindication of the bank, and give me an account of the expense,
which you will of course endeavor to make as reasonable as may consist
with the object in view.
Very truly, yours,

. N. BIDDLE.
john Tilfobd, Esq., Lexington, Ay.

Account ofthe Bank of the United Statesfor printing, other than
ordinary.

1829. For the first half year ending 30th June:

To Garden and Thompson for triennial

report, &c. . . . . $24 87
To New York officc for report of Finance
Committee - - - - 23 38

$58 35
For last half year ending 31st December:

Office of Baltimore for finance report - 15 50
Office of New York for the same - 37 50

53 00
Total for the year 1829 . . . . 105 25

There is no other item than such as ordinarily enters into the expense
account for the year 1829 but the sum paid to C. C. Cambreleng, under
the head “ current and contingent,” for his visit to the interior of New

éfr&obo select the most suitable situation for a branch, which amount* to

1830. For the first half year ending 30th June, 1830; viz.

Office of Boston, Smith and McDuffie’s

reports - . . _ $256 00
Office of New York, for the same - 830 11
Office of Baltimore, for the same - 20 00
William Fry, for the same - - 694 50
Garden and Thompson, for the same - 1,683 75

- Littell, for the SIMe@ . . 300 00

Harrisburgh, for the same - - 50 81

P. P. F. Degrand, for the same - - 250 00
N. Biddle, for distributing reports, &c. -1 0 00 n
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For last half year, vi

J. Hardlnrg, for McDuffie’s report in the
Free Press

Mason, for binding in boards McDuffie’s

report e e -
N.re Bolgtdle, for distributing McDuffie’s
To tﬁe same, for the printing of Gallatin’s
pamPhIet L : .
E. Littell, for printing the same
Degrand, for distribu mg the same
Gafden and Thompson, for McDuffie’s and
Smith’s reports S

Total for the year 1830 .
1831. Fslrzthe first half year, ending 30th June,

To Gales and S°aton, for prmtmg and dis-
tributing. Mr. Gallatin’s pamphlet

N. Biddle’s orders under resolution of
11th March, being fifteen several orders,
amounting in all"to $7,801, of which,
for the distribution of Gallatin’s, Mr.
*McDuffie’s, and Smith’s reports, there
|_schargﬁd - - -

Office of New York, for distributing the
same, &c. . . C

Gra}/ and Bowen, for 2,000 copies Review
of Bank Report =~ - - -

Jesper Harding, editor Pennsylvania In-
iqhune&r,C for™11,000 extra papers, fold-

Garage_n and Thompson, for 2,000 copies
Smith’s rePort, bmdmt\;, &, - -
L. Johnson,_Tor stereotyping address to the
State Legislatures - -
James Wilson, 25,000 McDuffie’s report,
and 25,000 ,addrﬁss to the State Legis-
latures, foldmg, - . - -
To_Carey and L £a, for printing Professor
Tucker's article, and 1,000 of Gallatin
on banking - - - -
wm. Fry, for copies of the National Ga-
zette, Gallatin’s article from_ the Ame-
rican Quarterly’ Review, editorial arti-
cle on President’s project of a national
bank, Address to the State Leﬁlslatures,
and review of Benton’s speec -

+The balance it stated in the body of the report.
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10 50
275 00

1300 .00
péOO 00

$1,300 00

2,000 00
133 75
123 00

440 00
55 56
95 67

1,447 75

2,850 00

1,230 21
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To American Sentinel. for 3,000 extras,

folding, package, and postage - - 12574
_ 210,401 74
For the last half year, ending 31st De-
cember, viz.
Duff Green, for report of stockholders 28 00
E. Niles, publishing report Bank United
States - - - - - 70 00
Garden and Thompson, report of stock-
holders and extras . . . 191 57
National Gazette, report of stockholders 38 25
Office at Richmond, for report of stock-
holders . . . 36 00
James Wilson, report of stockholders - 63 5
Wm. Fry, for printing review of Benton’s
speech, address to the State Legislatures,
distribution, postage, and supplement - 195 93J
Pensylvania Inquirer, for 2,000 extras - 80 00
Mr. Biddle, for distributing Gallatin’s and
Smith’s reports - - - 48 00
751 50]
Total for 1531 - - g| 1,153 24)

Extraordinary Printing, for
1832.—For the first half y€al, ending 30th sune, viz:
copies review of Benton’s speech,
rinted by HuntTardiff&Co., Nashville, £106 38
16300 copies Saturday Courier, - 200 00
Gales & Seaton, 20,000 of a pamphlet con-
cerning the bank, - - 800 00
. copies McDuffie’s & Adams’s reports, 360 00
National Intelligencers, - 16 00

Wm. Fry, £, copies National Gazette,
containing addresses to State Legisla-
tures, and review of Benton’s speech, 172 50
Report Committee of Ways and Means, 24 47

Publishing statement Courier & Enquirer, 34 00
, copies, National Gazette, containing
reports on bank, - - " 125 00
Carey & Lea, for paper, and extra-binding
Quarterly Review and Adams’s report, 150 50
Carey & Lea, for expenses attending Quar-
terly Review, per orders, _1_(_)_0“_(_)_(2 *1’990 85
For the last half year, viz:
Jesper Harding, for printing review of the
veto, and expenses incident thereto, and
0 handbills ordered by Col. J ------- . 821 78
Edward Olmstead, bank documents, 624 11
. Ewing’s speech— Webster’s speech,
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Edward Olmstead, printing review, $ 418 25
Wm. Fry, printing two editions of (UES-
tions and answers, - 304 84
22,300 copies of webster's

speech, ON the VE{0 message, 892 00
40800 do  do, 516 00
22:300 of Adams sand McDuf-

fie’s reporls, - 501 60

Printing, n pamphlet form re-
port of majority and minority
of Commlttee of Inquny,

blndlng, C, 1,418 62)
I Review, 1750 copies. 48 011
Printing 2 0 copies reports

in newspapers, - 125 00

John Metcalfe, of Kentucky, for printing
1,400 extra Copies of PI’OtGCtOf con-
taining sundry bank documents, and ar-
ticles in favor of bank, and analysis of
veto message, . 295 00
John S. Riddle, for prlntlng and C|rculat|ng
reports of McDuffie, Smith, Adams, Se-
cretary of the Treasury; speech of Web-
ster on veto, and review of the veto
message, . 2580 50
D. N. Hewlmgs for prlntmg W ebster’s
S\R/ - 250 00
ilson, ofP|ttsburg (see copy vouch-
er, annexed,)
Coneynham EnntmgWebstersspeech 200 00
N. L. Furnell& rinting Clay’s speech
on veto, aytons do extract from
Ewing; McDufflesreport on bank part
0fM¢ anesTreasurg report; and speech
of Smith,of Maryland, on bank question, 150 12}
Thomas Clarke, for printing Webster’s
speech, and other articles, on veto mes-
sage, and distributing them, - 1,512 75
Sergeant Hall, Webster’s speeches, and
other articles, in Schuylkill County Ad-

vocate, &c., 100 00
Samuel C. Atkinson, 12 500 McDuffle s&
Adams s reports on bank, 130 00

. A. Merceit, printing General Jack
SOﬂ 's veto, 30, 0(530 copies, wrapplng and
distributing them, 558 00

Nathan Hale, printing 40 000 copies of

Webster’s speech at Worcester conven-
tion; ,5 copies Webster’s speech on
bank *eto, and stitching, boxes, freight

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

[ 17]

10,357 77



[ 173 326

by packet and stages packlng and send-

C. A?exanger for 3,000 Pamphlets and
10,000 ofasupplement containing exam-
|nat|onofveto message and d|str|but|ng 255 00

R. Bannan, for printing extracts of W
ster’s speech, and otfier articles, in Eng-
lish and German, on the veto message
and distribution, 200 00

Conrad Zentler, forpubl|sh|n in German
extracts. of Webster’s speech, and other
ublications, and distributing them, 566 40

elford, for publishing Adams’s report,
and other ocuments relanve to the

hank, - 394 37

422 65

6,142 17
16,499 94]
90 85

To which add, expenses first half year,
Total for 1332, - - *18,490 791

Copy ofJames Wilson's receipt.

“ Received, Pittsburg, September 28, 1832, from the Bank of the United
States, five hundred and eighty dollars, forprlntlng done fgr the said bank.

ILSON.”
[*580 00.]

Credn ofﬁce Plttsbuv\ﬁ five hundred an)d eighty dollars, for, a draft, in
sajd office, favor of Ison, for printing for N. ‘Biddle, president, tetter

of this date, to J. W ch ,
arge expense accaun
(580 00.] ¢ BXPENSE AR My .
September 24, 1832.

1833. For the first half year ending 3th June,

W|II|am Fry, 4 000 copies of Repart of the
Committee of Exchange to the Commit-
tee of Ways and - - *390 00

Jes erg Harding, pr|nt|ng 2,000 extra pa-

20 00
Gales and Seaton, 15,000 additional coples
of documents concerning the bank = - 450 00
1,000 copies of Repoit of Exchange
Committee and otherdocuments 880 for

first 1,000 and $30 for the residue - 350 00
Register of Dehates and Amencan State
papers . 95 00
Digitized for FRASER *1,305 00
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Fogthe Esthalfyearending 31st Decem-

Office at Nashville, documents - $ 100 00
Gales and Seaton, 50,000 copies bank re-
port . . . . 1,000 00
American Sentinel, do do - 73 03
William Fry, do do do - 450 00
Samuel C. Atkinson, do do 160 00
Commercial Herald, do do 50 00
J. R. Chandler, do n 25 00
1,858 03
Total extraordinary expenses for 1833 - $3,193 03
1834 For first half year ending 30th June, viz.
To Duff Green, for printing 50,000 copies
of Webster’s report of the Committee
of Finance . . . q 1,750 00
2500 copies Clay’s speech on deposites, 1,000 00
50.000 calhoun’s speech on do. - 1,000 00
50000 McDuffie’s speech on do. - 1,000 00
50000 additional of Calhoun’s - 1,000 00
15.000 additional of McDuffie's - - 450 00
$6,200 00
Gales and Seaton, for 9,599 Clay’s speech, 570 00
50.000 H. Binney’s do. - - - 3,000 00
3000 of Southard’s do. - - - 235 43
5.000 of Huntingdon’s do. - 208 00
10.000 of webster’s do. 288 90
10.000 second edition of Southard’s do. 654 10
3.000 poindexter’s do. 6S 98
3000 Sprague’s do. 103 47
3000 Frelinghuysen’s do. 68 98
1.000 Ewing’s do. - 67 32
6.000 do. do., second edition - - 243 92
10000 of Binney’s report on the pension fund, 288 90
20000 Senate’s report on deposites - 571 80
7.000 poindexter’s do., second edition, and
10.000 do. webster's . . 524 82
10.000 Archers speech on bank question, 288 90
For binding, paper, envelopes, &c., for
Binney and others - - 40 00
7129 5%
Paper and folding . . 301 29
50.000 copies Mr. Adams’s speech - 2,839 00
5000 copies speech of Allen, of Kentucky, 208 60
) 2,000 additional of Allen’s do. - 102 64
2.000 corwin’s speech - 102 o4
5.000 Leigh’s speech on Protest 125 00
1.000 Clayton’s do. on the bank 40 00
3000 Clay’s last speech on bank 86 20
1. McKennon'’s speech 58 90
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2,500 pamphlets Mr. Webster’s do. -m $296 90
10.000 do. Wilde’s do. - Lo- - 3S5 20
Printing extra half sheet coptaining stafe-

ments concerning the bank6400°copies s s0
10.000 copies W ehster'sspeech on renewal

hank charter - 192 60

5.000 do. Leigh’s on do, - - 104 30
5.000 do. Leigh’s do., 8 pages added, - 156 45
o 5083 29
3.000 copies Dixon’s speech - - 122 22
75.000 do. Webster's speech on power
assumed over the bank by the Executive, 2,681 oo
5.000 Harden’s speech - - 326 48
Paper, seals, envelopes, &c. - - 300 00 3120 7
William Fry, for 1,000 National Gazettes, '
and printing report Ex. Committee, 742 50
Commercial Herald, for printing Adams,
Binney, and Websters [speeches, 112 00
C. Alexdnder, for printing report of Ex-
change Committee - - 40 00 804 50
National prlntln%do.,a_nd Adams’sspeech, 5 oo
N. Hale, for 2,000 copies Adams’s speech, 95 50
W. B, Towngsend, for 50,000 copies report
Exchange Committee - - - 1,375 00
1,515 50
$ 24,252 51

From suty 1stto September 30th, viz.
Edward Conrad, for printing 10,000 copies
of Watmough’s speech on bank que»-
tion, Application from Utica and Alba-
ny, for a branch, (re-printed,) Gallati’s
letter,'Madison’s letter, Report of cashier
1834, and distributing the same, - 600 00
Joseph Metcalfe & Co., for printing W at-
mough's speech, New York memorials;

Mr. Crawford’s, Mr. Gallatin’s, and
mr. Madison’s letters on the bank, to-
gether with the report of the directors,
wrapping and extensively circulating

the same ., . . = 550 00
Key anda Biddle, for 1,000 copies of
“\War on the Bank,” 600 00

For the distribution of’the-speecheé of Bin-
nee/ Webster, Adams, Calhoun, and
M¢Duffie

Commercial Herald, for ?rihting 20,000
copies of proceedings of town meeting
230 February, and report of the Phila-
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delphia and New York committees, and

paper - - - - 161 50
--------- 2,031 50

lotal to 30th September, from 1st January, 1534,  $ 26,284 01

RECAPITULATION.

For extraordinary printing for 1829 - - $105 50
Do. do. for 1830 - - 5,876 67
Do. do. for KS31 - - 11,153 244
Do. do. for 1832 - - 18,490 794
Do. do. for 1833 - - 3,193 03
Do. do. for 1834 - - 26,284 01

Total of expenditure to 30th September, 1834,
from Ist January, 1829, for extraordinary
printing, &c.&c.” . . o 65,103 25

To Which, if there be added the expenditures by
the president, on his order, without voucher,

under resolution of 11th March, 1831 29,605 00
The total extraordinary expenditure from 1st

January, 1829, to 30th September, 1834, will

amount 10 the sum of - - - $94,7OS 25

N

Extractfrom proceedingso fthe hdard, relative to notice o f Government
directors, of 24th October, 1834.

Mr. Ingraham stated to the board, that the Government directors wished
for information relative to the profit and loss account of the bank, for seve-
ral years past; the dividends made, whether they were made from the pro-
fits of the bank, or from any other source; the charges and expenses, and
other items, of which he read a list That they should call upon the cashier
for such books and papers as they might find it necessary to examine, for
the purpose of procuring the information required; and that the results of
their examination would be laid before the President of the United States,
from whom they had received a letter, calling upon them for such statements.
He stated further, that it was not his intention to submit to the board any
formal motion, but merely_to give, notice of the requisitio?L“t:Hat would be

made upon the cashier.— EXIFact from minutes, October , 1534,

The cashier laid before the board for their instructions, the following cor-
respondence, which took place under the notice given by the Government
directors, at the last meeting of the board.

Philadelphia, October 25th, 1834.

Sib: As directors of the bank of the United States, we wish to obtain an

account of the %ross yrofits of the bank and branches, for each half year
Digitized for FRA
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since 1st January, 1832, and up to this time, as nearly as they can be ascer-
tained.

W e wish also to ascertain the deductions in detail made from those profits,
and the disposition which has been made of any surplus, beyond the semi-
annual dividends. _ _

It is our desire to obtain these statements, (which are intended for the
President of the United States,) as early as practicable. We will call at the
bank this morning, at 11 o’clock, and you will oblige us by having the ne-
cessary books ready for our inspection.

Very respectfully, yours,
EDWARD D. INGRAHAM,
C. MACALESTER.

Samuel Jaudon, Esq., .
Cashier bank United States.

Bane United States, October 25th, 1534,

Gentlemen: | havejust received (10 o’clock, A. M.) your letter of this
morning, in which you state your intention to call upon me at 11 o’clock
to-day, for the “ necessary books” to enable you to make certain “ state-
ments which are intended for the President of the United States.”

Not considering myself at liberty to furnish the books of the bank for
such a purpose, | shall submit your letter to the board of directors, on Tues-
day next, for their order.

I am, very respectfully,
Your ob’t, humble servant,
S.
Edwaxd D. Ingraham and c. M acalester, Esqrs.

Whereupon, on motion of Mr. Cox, it was

RGSO'V@d, That the said correspondence be referred to a select committee*
consisting of five members of the board.

The following members were appointed to serve on the said committee:

Messrs. Coxe, Sergeant, Neff, Eyre, Chauncey.— EXtract from the

minutes, October 28, 1834.

Mr. Coxe, from the special committee appointed at the last meeting of
the board, submitted the following report, which was read:

The committee to whom was referred, on the 28th instant, a COIféspon-
dence between the Cashier and Messrs. E. D. Ingraham and C. Macalaster,
report:

That it appears from this correspondence, and from the minutes of the
board, that in consequence of a letter from the President of the United
States, Messrs. Ingraham and Macalaster applied to the cashier, to obtain
certain statements to be sent to the President, and that the cashier declined

Digitized ffu iéing the books of the bank for that purpose.
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The committee are clearly of opinion that the conduct of the cashier was
proper, and therefore recommend the adoption of the following resolution:
esolved, That the course pursued by the cashier, in regard to this appli-

cation, is approved by the board. .
On motion of Mr. Sergeant, the report and resolution were considered.

On motion of Mr. Eyre,

Resolved, That the report and resolution be adopted.

The yeas and nays being called for and taken, the resolution was adopted
as follows:

Yeas— Messrs. Biddle, Eyre, White, Sergeant, Henry, Lewis, Coxe,
Neff, Platt, . . . . . . 9

Nays— Messrs. Macalaster and Ingraham,

o 2
Extract from the minutes, October 31, 1834.
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1833.

Sep. 29 To “requisition dividends™ for the
cost of placing in London cer-
tain bank dividends, per resolu-
tion of November 1816 -

DEC. 27 To counterfeits paid by the Teller

1834.
Jan. 1 Expensesof the Bunk U. States -

18)3.
Nor. 30 Office, Portland
Portsmouth
Boston
Providence
Hartford
New York
Baltimore
Washington
Richmond
Norfolk
Fayetteville
Charleston
Savannah
Mobile
New Orleans
Natchez
St. Louis
Nashville
Louisville
Lexington
Digitized for FRASER C_incinnatih
igitized for itishurg
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60,646

2,611
2.575
10,797
3.938
3,39)
33,338
9,832
13,297
7,160
6,497
4,812
11,697
7,568
7,050
21,158
6,734
4,527
6,635
7.605
4,294
6,916
5.938
5,069
4.2+7

73
89
80
91
41
46
3]
16
69
32
49
17
95
43
37
59
01
97
70
25

58
02
61

Profit and Loss.

2,463 30
635

1833.
July 1

1834.
Jan.

1833.
Nov. 30

By balance per report of Divi-

dend Committee this date

By reimbursement of loan office

stationary - -

By Discounts, exchange, interest,

rents, received at
Bank United States

Office, Portland
Portsmouth
Boston
Providcncc
Hartford
New York
Baltimore
Washington
Richmond
Norfolk -
Fayetteville
Charleston
Savannah
Mobile -
New Orleans
Natchez
St. Louis
Nashville
Louisville
Lexington
Cincjnnati
P|Hsburg
Buffalo

236,872

21,953
11,588
102,381
33,930
14,182
204,126
57,639
41,403
40,329
32,100
33,789
78,440
17,728
48,093
222,601
127,571
19,388
73,365
105,748
43,854
84,541
41,272
22,611

C*.

3,132,285 00

714 51

r-n
»>»

A%



’ Burlington -
Agency, Chillicothe -
Cincinnati

Lou at Charleston by compromis-

ed notes - -

New Orleans, sundries -

St. Louis, counterfeits -
Cincinnati, do

Conting’t fund to meet losses for
interest received during the
past six months at the office,
Lexington - -
Louisville - -
Agency, Chillicothe - -

Cincinnati - -

Semi-annual appropriation for ex-
tinguishing the cost of banking
houses . . .

1834.

Jan. 6 Dividend No. 30 this day de-
clared atthree and a half per
cent. - - -

Balance - - -

Bahk v.icia States, January s, 1834.
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1,396
5,815

547
3,119

265,520 01

4,565 76

10,878 89

60,000 00

1,225,000 00
3,337,605 32

$4,906,668 28

183
Jan.

4.
b

Utica - 18,498 94

Burlington - 17,569 10

Int rec’d at Agensy, Chilicothe - 547 52
Cincinnati - 21,535 89

Dy balance

1,773,668 78

#4,906,668 28

- 83,337,605 32

. COWPERTIHWAIT, Cashier.

£ee

N



Supplementary Profit and Loss.

1834.

1834.
January 6 To an additional appropriation for extin-
guishingthe cost ofthe banking houses, January 6 By balance as above . : : 3,337,605 32
per resolution of the Board this day - 184,727 54
Balancc - . . . 3,152,877 78
,3,337,605 33

»3,337.605 32

Unitid Stvtm,January 6, 1834
JJCOWPERTH WAITE, Id A. Cashier.

to
itfc
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1834. 1834.
July 1 Expensesof(heBank U. States n» 88,714 01 Jan. 6 By balance prr Dividend Com-
May 31 Office, Portland . 2,606 88 mittee this date - - 3,152,877 TE
Portsmouth 2,598 68 Ily reimbursement of loan office
Boston 9,788 42 expenses (stationary) - 397 05
Providence . 3,924 23 July 1 lly discounts, exchange, interest,
Hartford B 3,169 33 and rents received at
New York 25,565 50 Bank United States - 206,641 47
Baltimore . 9,745 19 Office, Portland . 23,441 42
Washington 13,769 62 Portsmouth - 9,632 05
Richmond 7,336 53 Boston 83,442 79
Norfolk . 6,802 02 Providence 33,740 37
Fayetteville 4,685 02 Hartford : 10,428 87
Charleston 11,578 29 New York . 237,952 93
Savannah 9,004 57 Baltimore 56,937 09
Mobile . 7,245 40 Washington 32,985 68
Nevr Orleans - 21,888 27 Richmond 49,861 43
Natchez 7,937 68 Norfolk 25,930 79
St. Louis 4,554 42 Fayetteville 23,678 35
Nashville - 5,957 08 Charleston 117,794 71
Louisville 7,212 35 Savannah 21,818 90
Lexington 5,810 7i Mobile 92,427 82
Cincinnati 7,579 87 New Orleans 293,126 60
Pittsburgh . 4,637 64 Natchez 140,725 30
Buffalo 3,649 27 St. Louis . 21,063 81
(Jtica 4,297 00 Nashville 48,482 01
Burlington , 2,856 47 Louisville - 66,825 19
Agency, Cincinnati 8,043 24 J>exington - 26,524 36
Chillicothe _ 16 25 Cincinnati . 70,537 34
290,973 98 Pittsburgh - 28,829 01
Loss at Bank U. S. by forarery - 500 00 Buffalo - 28,378 83
Portsmouth “ counterfeits 19 00 Utica 14,093 17
Washington “ n 2 00 Burlington - 10,459 47
Charleston *e & 1CO 00 Agency, Chillicothe - 947 84
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1834.

May 31

uly 7

Loss at New Orleans * u
Cincinnati  “ "
Utica (deficiencies) by
counterfeits, lie. -
Nashville on notes of B'k
of Maryland .
Pittsburgh - -

« Conting’t fund to meet losses:”
For interest received during'
the past six months at the
office Lexington -
Louisville -

Agency, Chillicothe -
Cincinnati -

To dividend No. 31, this day de-
clared at 3$ per cent. -
Balance - - -
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178
135

325

17
785

423
575
947
1,679

00
00

00
50

Profit and Loss— Continued.

2,061 78

3,625 33

1,225,000 00
3,426,312 65

#4,947,973 74

0

1834.

July 1 Hy discounts, exchange, interest,
and rents received at U. States
Hank Agency, Cincinnati

17,991 29
1,794,698 89

$4,947,973 74

9€¢



D*, Supplementary Profit and Lost.

1834.

To an appropriation to the credit of the
“ contingent fund to meet the losses
of the bank,” per resolution of the
board this day - .

To balance .

July 7

co*

or thj UaiTiB Statu, July 7, 1834.
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1834.
January 7
259,641 94
3,166,670 71
§3,426,319 65
1834.
July 7 By balance

By balance brought over

Ce.

3,426,312 65

$3,426,312 65

- - - $3,166,670 71

J. COWPERTHWAIT, 2d A. Cathier.

LEE



Profit and Loss.

Cr.

8EE

0>
1833. 1833.
May 34 To this amount paid by teller for Jan. 7 By balance per report of divi-
a forged endorsement * 300 00 dend communicated this day = 3,755,334 44
To this amount paid by teller for By reimbursement of loan office
counterfeits - 510 00 expenses - - - 341 57
To requisition leldends for the June 30 By discounts, exchange, interest,
cost of placing in London sun- rents, received at Bank U. S. - 203,783 30
dry bank dividends, per reso- May 31 By discounts, exchange, received
lution of November, 1816 3,463 30 at office, Portland - - 17,133 17
To expenses at Bank U. States 63,861 43 By discounts, exchange, interest
Office, Portland 2,690 98 rents, received at office, Ports-
Portimoutli 3,569 03 mouth - - - . 8,14-1 76
Boston 10,768 69 By discounts, exchange, interest,
Providence 4,010 00 damages, premium on specie,
Hartford 3,054 04 received at office, Boston - 126,691 86
New York 24,391 53 By discounts, exchange, received
Baltimore 9,794 98 at office, Providence < - 38,707 75
Washington 13,303 37 By discounts, exchange, rents, re-
Richmond 6.79J) 18 ceived at office, Hartford - 15,194 70
Norfolk 6,644 07 By discounts, exchange, interest,
Fayetteville 4,636 64 damages, premium on specie,
Charleston 11,631 99 received at office. New York - 205,747 77
Savannah 8,655 47 By discounts, exchange, received
Mobile 7,556 48 at office, Baltimore . - 55,499 39
New Orleans 34,169 42 By discounts, exchange, interest,
Natchez 7,488 35 damages, rents, received at of-
St. Louis 4,151 33 fice, Washington - - 45,791 89
Nashville 5,949 46 By discounts, exchange, interest,
Louisville 7,853 77 rents, received at office, Rich-
Lexington 5,593 38 mond - - - - 39,367 14
Cincinnati 7,793 73 By discounts, exchange, rents,
Pittsburgh 5,615 40 received at office, Norfolk - 33,738 15
o BuSklo 3,339 17 By discounts, exchange, damages,
Digitized for FRASER Titicsr 3,995 96 rents, received at office, Fay-
http://fraser.stlouisfed.org/ Burlington 3,583 08 etteville 33,149 91

Federal Reserve Bank of St. Louis



Ir x

Agency, Chillicothe *
Cincinnati

To loss at N. York by forged

checks []
Norfolk by counterfeits, &c
Charleston by compro-
mise - - -
Cincinnati by counter—

feits -

Utica by forgerles -

To contingent fund to meet losses
for interest received during the
palslt six months at office, Louis-
villt

Office, Lexmgton - -
Agency, Chillicothe -
Cincinnati * -

To semi-annual appropriation
towards extinguishing the cost
of banking houses -

To dividend No. 29, this day de-
clared at three and a half per
cent . .

Digitized for FRASER
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520
6,427

6,000
207

9,062

387
550

2,049

109
1,451
5,401

10
26

00
21

19

00
00

265,799 SO

16,206 40

9,011 62

60,000 00

1,225,000 00

By digcounta, exchange, intereit,
damages, received at office,
Charleston - - -

By discounts, exchange, sundries,
received at office. Savannah -

By discounts, exchange, interest,
damages, received at office,
Mobile ] - ]

By discounts, exchange, interest,
damages, rents, received at
office, New Orleans - -

By discounts, exchange, interest,
damages, received at office,
Natchez - - -

By discounts, exchange, damages,
received at office, St. Louis -

By discounts, exchange, damages,
interest, rents, received at
office, Nashville - -

By discounts, exchange, interest,
rents, received at office, Louis-
ville

By discounts, exchange mterest
rents, received at office, Lex-
ington .

By discounts, exchange damages
interest, received at office,
Cincinnati - - -

By discounts, exchange, interest,
rents, received at office, Pitts-
burgh - - - -

By discounts, exchange, interest,
received at office, Buffalo -

By discounts, exchange, interest,
protests, received at office
Utica - - -

By discounts, exchange interest,
received at office, Burlington =

98,233
40,090

86,345

312,616

109,964
22,252

76,180

99,862

45,424

99,935

50,087
32,067

22,465
20,961

12
63

79

73

97
07

97

36

95

17

7
47

87
68

6CC



D*.

Balance
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, m-3

Profit and loss— Continued. .

Ca.
1833.
May31 By rent*, interest, received at
agency, Chillicothe . - 2,096 07
By rent*, interest, suspended
debt, received at agency, Cin-
cinnati . . . 20,464 10
4,711,575 52
3,132,285 00
July 1
#4,711,575 52 By balance - *3,132,285 00
—1 t - m
E. E.

J. COWPERTHWAIT, 2d An Catkin.

0v€



ERRATA.

Page 13, first line; the contingent fund is stated at $901,955 87. It should be #5,901,-
955 87.

Blank page, opposite 86; for Branch drafts, say, “ Statement of the Bank,” and so head
each of the tables succeeding, to page 93.

Page 94; for “ Statement of. tic. tic.,” say, “ Statement of reductions ordered.”

Page 27, second line from the top; “ that it is going on.”

Page 33, 17th line; for “justice would aware it,” read “award.”

Page 39, line sixth; for “ no such case appears, (of course where such would appear,)
read, “ no such case appears, (of course none such would appear.”)

Page 40, fourth line from the bottom; for “the channel which conveys,” say “convey.”

Page 40, second line from bottom; for “powers" read “ power.

Page 41; “at New York,” (see midway the page,) after the words “ amounting in the
aggregate,” add “about *9,000.”

Page 42; in the eighth line from the top, let there be a full stop at “ loans.”

Same page, 12th line; for “ drafts in this office” read *“and Pott Office acceptances.”

Page 48; in 12th line from bottom, read “ variant” for * various.”
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