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PUBLIC DEBT.

THE Secretary of the Trealury, in aletter
to the committee of ways and means, dated 22d
: Jan. 1800, gave it as his opinion, that the ¢ prin-~
cipal of the debt of the United States had in-
g | 'crecﬁd, fince the eftablifhment of the present- ,
_ government, the fum of dols. 1,516,338.50.”- A~
committee of the Houfe of Reprefentatives, ap-
L pomted on the 2oth March following,  toex-
%  amine the accounts of the United States, relat- .
§ ing to the public debt, and to report the amount
i respe&lvely incurred and extmgul{hed and ge-
nerally such falts as relate to the increase or di-
A . minution of the fame, since the establifhment
b | “ o . | of the government of theUnited States under the
i . . ‘ ‘ ' ‘prefent -conftitution,” reported on the 8th May,
a number of statements furnithed by the Trea-.
‘sury department, and as the refult drawn by
them from thofe statements, that the pubhc debt,
instead of having increased one million and a half
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i ‘ as stated by the Secretary of the Treafury, or
i ! to a larger amount, as had been suggefted, was,
"§ | on the firftof January 1800, diminifbed, by afum

" 1,092,341 dollars and 48 cents, if contrafted
with the debt on the 1st January 17903 and by -
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a fum of 3,972, 878 dollars and 66 cents, if com-
pared with the debt of 1st January 1791. The
report was printed by order of the Houfe, but
never ated upon ;. nor. any occasion offered,
during the remainder of the session, toinveftigate
its prmc1ples.

- The different results exhibited by the Secre-
tary in January, and by the committee in May,
at once show that the subjet miay be considered

in different views, and embraces not only '
only matters of fact, but questions of opmlonp

Whether the view taken by the committee is

corre& or not, is not a queftion, to be decided.
by fats only,but by reafonmg, and their report,

~not being confined, as seems to have been ori-
rrmally intended by the House, to matters of fact,
muft be confidered only as the opirion of a few

individuals, and glves no further weight or sanc-
tion to that opinion, than can be derived from

the corre@iness of the 1eason1n9; on which it is

grounded It is intended, in this e{Tay, to exam-

ine some of the faés contained in the "lreasuly
statements ; to discuss the groundsof the opinion
of the opinion of the committee ; and to add
some general observations on the financial opera-
tions of the government of the United States.
The short time that the writer can bestow on the
inveftigation 1is no apology for any thing con-
tained in it, but will account for any omiffion.

Vhenever “ULh omxssmn occurs, the faéls and :
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opinions of the statements and report are admit-

ted as corret.

The pr ogress of dlmumtlon of t‘le pubhc debt
during any glven period, may be stated in two
dxffercnt ways, which constitute two different
views of the fubjec. R a |

1st, ‘The amount of the debt, as it did realy ex-
ist, at the beginning and end of the period, may.

be simply stated, without making any deduétions -

refulting from collatéeral considerations; and the

dlﬁ"elence between the two amounts will thow o
-what may be called the nominal increase or dl-:'»_f 2

minution of debt during the period. ‘

2d, From the nommal or apparent amount
of debt, thus exldtmg at the beginning and end
of the period, may be respeitively deduéted the

“amount of 'funds actually possessed at thofe

two different times by government and applica-

cable to the reduction of the debt ; .and the re-
- . . . A . - s

sult will give a more general comparative view of

the financial situation of government, than can’

perhaps be derived from the insulated conbldel a-
tion of the amount of public debt. ‘
The firft way is that which has been universal-

ly adopted in other countries, in statements of
that kind. ~ When the amount of the public

debt of Great Britain is stated, the nominal
amount is always g}VL"l, without making any de-
duétions on account of any funds or reso
which might be applied to the payment oi some

A
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part of it. T hose funds being perpetually liable
to be diverted to other purposes, no 'deduion is

supposed to be allowable, untilafter the money
- has actually been applied to the redu&ion of the

debt.  Yet, it is certainly proper, in order to
have a full and comprehensive view of the sub-
je&, to state the account both ways. If an admi-
nistration shall have contra&ted duringa certain

period, a debt of one million of dollars, but shall

leave in the Treasury one million of dellars more
than was in it at the commencement of the period,

and that million not charged with any incum-,

brance, nor requisite to defray any authorised
expence, it cannot be denied, that, notwithstand-
ing the nominal increase of debt, the financial si-
tuation of the country is not changed. It is, ne-
vertheless, evident, that this last mode is more
uncertain and more liable to induce an error, on
account of the difficulty of ascertaining with pre-
cifion, what are the funds or resources actually

'po%aessed by government and strictly applicable

to the reduction of the debt.
The statements furnithed to the committee of
the treasury department are intended to give the

amount of debt as it really did exist on the first .

days of January 1790, 1791, and 1800; and
their result shows simply the nominal difference
of debt on those respeétive days, with only one
The shares owned by government in,
she Bank of the United States are degiu&sd from

debt.

L7 ]

the nominal amount of debt on the rst January
1800 ; and the deduction seems proper, even on
the principle of stating that nominal amount, be-
cause those shares yleld to govemment annual
dividends, which are a proper offset against an
equal amount of the interest paid on the public
The possession of those shares is precisely
the same thing as the reducZion of an amount of |
debt costing government an annual interest equal

o to the dividends receivable on the shares.

The report of the committee ig: mtended to

give a comparatzve view of the ﬁnap(‘lal SItuatlonj .

of the United States, by dedué&ing from the no-

minal amount of debt on those days, what thE}
suppose to be ¢ certain funds acquired by the go-
vernment, and whlch may be apphed to face the»
fozxgomg debt.””

\
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The Amozmz‘ of Public Debt is thus stated by the
Se:remry of the Treasury.

On the 15t January 149o.
Foreign Debt.
Pnncxpal - - - 10,304,635
" Arrears of Intexestto thxs day 1,695,562. 9z

-12,001,1 8 o
Debt to fore:gn Officers --f - = - - - ’186,’9898. 237

Domestic Debt

Principal. - - -
Interest to this day . -

Assumed Debt.

Principal of State debts assumed - !5,032,77: 33
Interest on do. to this day - = = 1,379,110, 85
Principal of balances funded to creditor States 3,517,584 .

et sttt gt 320 1 66 Ig
Debts dlscharged'in'Specie - - - - - 9’591759,:60 94

28,630,190. 73
10,923,997. 82

A e et -

39,554,188, 55

o,

72,237,301. §7 ¢

ottt

Total

e ]

DIV X smun pusvars

On the 1st January 1491.
Amount ofdebt on 1st January 1790 perabove - - 2 2. orI.
Interest on forelgn debt for 1790 - 474,715, 11 7A37,308. 97
dedut monies in Holland - 132,475, 31

+

2,239 8
Intereft on Domeftic debt for 1790 342,239 f’

- 1,688,062, ox
Do, on nifumed debt fox do, - - P

1,04.5,669. 64

2,734,631, 635

14,173 4%
Intereft on affumed debt for 1791 - 751811734
Intereft on balances for creditor States

for 1792, 1793, and 1794 - -

1,04.5,669. 64

422,110, 8

S e pareoe S

- ,467,779 72
Total %76,781,953. 14

o o e W —— VY

- Lo 1
On the 1st ]anuary 1800. :

10,819,00@

Forelgn Debt. - - - - -
Six .per cent stock, dedu@cmv the fums
purchased, or 1c1mbuxsed TR
Deferred stock, do, = - -
Threc per cent ftock do. - -

‘,25,030,467 59 ..
13,682,944 17
19,086,708 54

v

Five and half per cent stock do. - - 1 »847, 500.
Four and half per cent stock - . .. 176,000, ‘
T 59,823,6*o Sﬂ
Six per cent stock of 1796 - - 80,000, - -
Six per cent Navy stock 1796. - 929,200,
Eight per cent stock of do. - §,000,000. o

. : s L 6,000,200,

Loans obtained from the Banle = 3,040,000. . '

Deduét Bank fhares owned by U.'S. at par - 888,000, : e
oL ; . e it {.2,752,00:0{

Total

79540 3,820, 30 :

Thus it' appcars on the face of that document,
that, admitting its details to be altogether corret,"
and considering the whole of the assumed debt
to have been a proper debt of the “United States:
contracted by the former government, the no-.
minal debt had, on the 1st January 1800, in-
creased by a sum’ of 7,166,518 dollars and 33
cents, from the 1st January 17903 by a sum of
4,089,646 dollars and 88 cents, computmg
from the 1st January 1791; and by a sum of
2,621,867 dollars and 16 cents, if we contrast
the prefent. debt with the total amount of old
debt as funded by government. - It is stated asa
matter of fad, that the debt on the- 1st ]anuary ,
1790 was feven million of dollars less than it is
now. Itis only by deducttions and arguments
that a contrary result can be made to appear.

B
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The conclusions of the committee, so far as they

differ from this first refult, rest no longer on

arithmetical precision, but on the supposed cor-
re&tness of their assumed positions.

'The deduétions made by the Committee from
the amount of debt -stated by the Sccretary of
the Treafury, are as follows-—

From the nominal amount of debt on the tst
January 1790, . - - - 72,237,301 97
xst Proceeds of lands on lake Ene, fold to ‘
Pennfylvama by the former governmcnt,
and paid in certificates - - ¥5I;302.41
2. Debts due to the United States, on balan- o
ces of accounts which originated under the
former government, and received, inspecie  62,586. 74
3. Debts due by the United States [bemg o
- part of the fum of dollars §15;460. 94'in- - -
cluded in the amount of debt due onthe st L
Janualy 17907 dxfchargcd before 1790 15,927, 13
- 4+ Cafhin treafury, or m hands of Colle€tors
on 1st January 1790~ - - 111,367. 45
5+ ‘Uncolle¢ted Custom Houfe bonds - 590,468. 6o
L 936,742, 33

O

71,308, 559.04

ao——

Leaving for. ¢¢ amt of debt on 1st January 1790,"accordmg
to committee - - e .

From the nominal amount of debt on the 1st -

January 1791 S - = 75,781,953 74
1. 2. 3. Lands fold to Pennsylvama, debts

due to the United States, and debts due by

the United States dlfcharged before 1790,

as per above - 229,906. 23
4. Public debt purchafed or dlfcha.rged -dur- v

ing 1790, . - - 7 518,424. 08
5. Cafh in treafury, or in ha-lds of Cellettors

on 1st January 1791 - . 795,810, 83
6. Uncolle@ted Cuftom Houfe bonds - 1,052;215. 13

o ~— 2,596,356. 32
‘Leaving for ¢ true amount of debt on the rst 3e. 6 3
Jan. 1791,” according to commities - |~ 74’1 5:590- o2

gt S
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From the nominal amount of debt on the 1st
January 1300. - - -

. ['wenty-five per cent advance on the Ori-
gmal cost of the Bank Stock belongmg to
the U. S. - - - - 222,000,

2. Cath in treafury or in hands of Collectors
on 15t January 1800, dedudting a' balance
due to foreign officers, and outstandmg re-
gistered debt -

2. Remittances made to Hollund beyond the
sum necessary to meet all demands there to
the clofe of 1799 - : - £48,955. 34

4+ Uncclle€ted Custom House bonds, esti-
mated, after making the proper deductions 5,826,224 -

———== 9,191, 101. 14

T 79,403,820. 40

2,593,937. 30

Leaving for ¢¢ true amount of debt on 1st )
]anualy 1800,” accordmg to commxttee - -~ 70,21 2,719 16 .

It is evident, from a view of those statements," o
that supposmg every dedution to have been
proper, yet it i§" incorre& to call the result a
¢ true amount of debt,” and to say ¢“that the
debt has in fa& been diminished.”” Those ex-
pressions may, to a superficial observer, convey
the fallacious idea, that a portion of the public
debt has in fact been paid. Supposing the state-
ments and dedu&tions to be perfeétly correét, the
conclusion is only that the debt has in fa& in-

- creased; but that,on the other haﬁd g'ov‘ernment

has acquired funds applicable and more than
sufficient to face that increase. Whether those
statements are altogether corret, and whether
the funds deduted are properly apphcable to
face the debt, remains to be examined.

"The objett of this enquiry being to-ascertain
the result of the fiscal operations of government
under the,present constitution, it appears most
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‘proper to compare the amount of the debt on the
1st of Jan. 1800 with that of the 1st of January
1790, rather than with that of the 1st of January
1791. The statement of the debt on this last
day must be intended, to show either its true
amount on that precise day, or the amount of
what may be' considered as the whole of the

~debt contratted by the late government, as the
same has been funded by the present govern-

ment. Itis evident that the first view of the sub-'

ject would not answer the object of the enquiry;
- and that there is no reason to sele& the com-

mencement of 17¢1-in preference to the com-

mencement of 1792 or 1793, and to reje&t one

year in preference to two or three. But should

that be the obje&, the statement is erroneous,
in as much as it includes, as part.of the debt
~of the 1st January 1791‘, a sum of 1,467,779
dollars and 72 cents, consisting of the interest
which accrued after the ‘15t of January 1791,
on the assumed debt and balances funded in
favour of the creditor states, but which was
funded instead of being paid. The other view
of the subje&t appears still more incorrect; it

presuppofes what is controverted, that the whole

of the debt funded by the prefent, was contract-
ed by the former government ; it contemplates
a fum of four millions of dollars, consisting of
intereft which accrued on the old debt after the
vear 1782, as a part of the debt contra&ted be-

!
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fore the 4th day of March 1789 ; and it excludes
every consideration of the propriety or impro-
priety of the funding system. But even in that
view, the statement is erroneous ; for it includes,
as part of the debt funded by the present go-
vernment, the interest which accrued on the

foreign debt from March 1789, to January

1791, amounting to 722,000 dollars, and which
was paid and not funded. Another considera-
tion of still greater 1mportance will apply to that- .
statement. \ -

In that view of the subje& the Who]e '1mount L

of interest which accrued, on the old debt, o
after the establishment of the present govern-

ment, is included as part of the old debt ; every
consideration of the propriety of the fundmg
sysltem is excluded; the whole debt, as funded,

s consxdered as the debt of the former govern-

ment ; it is no longer a view of the whole of the
;ﬁn}ancml operations of the present government
it is no longer a comparative view of the pre-
sent debt, and of the debt as it really did exist
when the present government was eftablished ;

it is only a view of the .financial operations of

- government since the establishment of the fund-
" ing system ; it'is only a comparative view of the

present state of the debt, and of its true amount
and value as it stood after it had been funded.

 And, in that view. of the subje&@, the deferred
~ stock ought to be eftimated, not at its nominal,
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- but at its real value, both on the 1st January
1800, and immediately after it had been funded.
¢ is evident that the increafe of value of that
stock, from the time when it was issued to the
prefent day, is in that view of the subject, a real
increafe of -debt. That stock was worth four
‘or five millions of dollars less, immediately after
it had been issued, than it is now, and might
have been redeemed so much cheaper then than
now: It would now cost government four or
five millions of dollars more to pay that debt
than it would have done at that time. |
~ Onehundred dollars will, at fimple intereft, at
the rate of six per cent, a year, produce oné
hundred and fifty four dollars in nine years. One

hundred and fifty four dollars, pavable nine
¥ > pay .
years hence , without. Interest, are worth only -

one hundred dollars at present. One hundred
and fifty four dollars, payable on the 1st Jan.

1800, without interest, were on the ist January

1791, worth only one hundred dollars. The
deferred Stock was, aft
had been adopted, a debt on which the interest
was suspended for ten years, a debt on which
the interets was suspended for ten years, a debt
payable only ten years afterwards. Computing
only at simple interest, the 13,682,044 dollars
“and 174 cents deferred stock were worth, on the
st ] Jan. 1761, no more than 8,551,840 dollars

and 10 cents and on the 1st jdn. 1800, thev '

er the funding system

[ ]

were worth 12,870,702 dollars and five cents.
- Computing only at simple interest, the debt has,

in this single item, increased, since the funding
system, by a sum of 4,318,861 dollars
and g5 cents. - In whatever view the subject
may be confidered, it is not less true, that "go-
vernment have enjoyed for nine years the benefit
arifing from the suspension of intereft on the
deferl ed stock ; and that after the present year a

further sum of 820,000 dollars will be added to

the present annual charges on the public debt;

in order to pay that interest. If we computc .
from after the establifhment of the fundmg sys~ ,

tem, we may indeed, from the amount of in-

crease of debt -exclude the intereft which ac-

crued on the oldidebt, between the establishment
of the prefent government and the time at which
we began to pay the interest on the debt 3 but
we must include the increased value of the de-

ferred stock since the establishment of the fund-.

ing system. If we compute from the rst Jan.
1790, to wit, from ten months after the estab-

‘lifhment of the present government, we fhall

exclude from  the amount of old debt the intér-'
est which.accrued on it, subsequent to that day ;

A'but we thall consndur the deferred stock as part

of the old debt, at its nominal value, and with-

out any dedution on account of the suspension .
~of interest ; since that suspensmn was plodum




S e e L B

Vo L o S 2T M

2 S

e R P

[ 16 ]
ed by the fundmg system, and chd not emst
on the 1st Jan. 1790.. ~
"The following consideratzons will, therefore,
apply only to the statements of debt and deduéti-
ons made by the committee, for the first days
of January 1790 and 1800 ; and they will em-
brace three objets. 1. Sundry observations
on the details of those statements. 1. An exami-
nation of the question,”whether the whole of the

assumed debt ought to be considered as: part of

the debt contm&ed by the former government ?
IIl. An enquiry into the propriety of dedu&lng

flom the amount of debt, ‘on any. given day,
the uncolle&ed Custom House bonds. due by
merchants, for duties on. goods imported ?
1. The details of the statements fhould, it
seems, be correfted in the following items :

1. In the amount of -foreign debt on the 1st
Jan. 1790, as stated by the Secretary of the
Treasury, the principal of f the French debt, in-

,cludmg arrearages of interest to. ‘that- day,
is computed at dolls. 7,896,517 12.  But by o-
ther official statements, and by the statement
No. 6, annexed to the report of the Committee,

it appears that that debt amounted only to dolls..

7,895,300.39, making a difference of dolls.

1,216.73 to be deducted from the amount Ofi |

~debt on 1st Jan. 1790,

2. In the same amount of f foreign debt on that‘

day,are included 263,000 dollars, premmms,

{
5
i
E
|
1
{
|
i
i
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~ payable at different periods, on a loan obtained

in Holland at the rate of four per cent.a year,
by the former government. ‘Supposing that
those premiums should be' considered as part
of the principal of the debt, their value, as they
‘did not bear any interest, and were payable at
‘distant periods, should be estimated, on the 1st
Jan. 1790, on the principle of an 1rregular short
annuity, by dlscountmg the interest on each of
them, according "to the date of its becommg

dge. On that prmcxple, they wereon that day
worth about 172,000 = dollars, ‘and, therefore, =

91,000 dollars lefs than their: nominal amount.

But thofe premiums, on a full. investigation

of the subject, appear to have been no part of
the principal of the debt ; they were an additi-
onalintereft: The late government could not, in
1784, have obtained a loan at four per cent ; the

four per cent. interest on that ‘loan was merely
“nominal ; and the premiums made up the real

rate of interest at which the loan was ob-

“tained:- The former government received only

800,000 dollars, and they agreed to pay:both
the nominal intereft and the premiums for the
ufe of that morey. The 263,000 dollars must

- therefore be dedu&ed from the amount of debt

on ist January 1790 ;. and, on the same prin-
ciple, the premiums still due, on that loan, on

‘the 1st January 1800, and amounting to 59,002

oA
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dollaré’, should be dedutted from the amount of

debt on-this last day. , ,
3. Itisstated by the Secretary of the Treasu~

1y, in the statement of foreign receipts and ex-

penditures, No. 5, thata sum of dollars 20,373-33

in six per cent steck, part of dollars 660,373-33

in said stock purchased from the Bank by go-
vernment, and remitted to Holland, remained

unsold, and had been returned to the treasury,
and passed to the credit of the sinking fund.

That sum, however, is not included in the de-
du&ions made by the Secretary from the no-
minal amount of domestic debt on’ the 1st

Jan. 1800, on account of purchases and trans-

fers to the sinking fund. It is an omiflion
which should be redtified, by dedu&ting that sum

" from the nominal amount of the debt on 1st Ja-

‘nuary 18co. o | :

4. The amount of intexjest which aCCI‘\.l(’,d on
the domestic debt, during the year 1790, 18 stat-
¢d at 1,688,962. o1. But by a subsequent official
statement, an error in that item is reQified,

and the true amount of that interest is stated at
~dollars 1,671,291.55- “The difference, amount-
“ing to dollars 17,670,460, makes part of the in-
terest accrued on that debt before 1790, and

should be added to the lamount of debt on the

1st January 1790. SRR
- 5. In the amount of arrears of interest on the
ddmestic debt, accrued before 1790, are inclu-

i
]
i
j
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i
i

[ 19 ]

ded dollars 22,438.58 being two years interest
on the debt due to foreign officers. - The
amount of arrears of interest on that day to the
1st January 1790, were only dollars 10,822.05.
The difference amounting to dollars 11,616,53,
fhould be dedued from the nominal amount
of debt on 1st January 179o. Thatthe ar-
rears of interest prior to the year 1790, amount-’

‘ed only to dollars 10,822: 05 is deduced from the

treasury statements in the following manner.

The outstanding registered debt, and debt due to foreign o
officers, is stated, on the 1st Jan. 1800, at - - 100,184. 18

‘The purchases of registered debt and loan - o
office certificates amounted to ‘dollars . 975124 47.

“Which deduéed from the amount credited to -
sinking fund - - -

169,306. 78

Leaves for the outstanding registered debt - -~ - 72,182. 31
Making for the outstanding debt due to foreign officers

on 1st January 1800. - - - - - .28,001. 87
Adding to this, the whole amount of debt paid to foreign

officers, including both principal and interest -, - 203,466. 28

—————

Gives for the whole amount of debt due to foreign officers,
including interest to the rst Jan. 1793, the day to

which it was paid, ~ - - - - - 231,408. 18
The principal of that debt was - - 186,538, 23 )
And three years interest on the same, for the .-

years 1790, 1791 and 1792 - - 33,657.87

Making for the principal and interest subsequent to Ist

“January 1790 - - - - = 220,646, 10

Which leaves for the interest priorto 1796 - - - 10,822, 05

6. In the sum of dollars 515,460. 94, inclﬁd.
ed in the amount of debt due on the 1st January
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" 1790, as being < debts’ contracted by the former
government and fince difcharged in {pecie,” are
~included two items which should be deduéted,

wiz. the interest which accrued refpettively on ;
thofe debts after the 1st January 1790, to the.
day when they were difcharged, but which being"

neither considerable, nor ascertained in the of-
" ficial statements, shall be negleted; and.the
grants of Congrefs to the heirs of General
Greene ,amounting to71,453 dollarsand 36 cents,
which were altogether a gratuity, and not the
payment of a debt due by the late government,
1In order 'to enable the contrators for supplying
the southern army to obtain the necessary sup-
plies, General Greene had been induced to be-
come personally their security to certain mer-
chants of South Carolina. The monies due for
those supplies were paidin full by Congrefs to
those contrators ; but these did not apply that
* ‘money to the discharge of the debt due by them
to the merchants, and after a number of years,
General Greene’s estate was found to be liable
for its payment. This sum was therefore a debt
‘of General Greene for supplies which had aétu-
a'lly‘ been paid by the United States, and not a

debt of the United States, and should also be |

‘deduéted from the amount of debt on the 1st
January 17go.

~. A sum of 10,085 dollars and 51 cents was
advanced in 17¢2 to pay some arrearages due to

1790.

[o21 ]

the late Maryland line ; and dollars 5,394. 57,

part ¢ of the same sum, were repaxd in the treasury
in 1799. - If the orxcrma,l sum is- 1ncluded in the
amount of dollars 515,460. 94, stated as the
amount of old debts discharged in specie, the
repayment. of dollars 5,394. 57 should be de-
duéted from that amount, and from the amount

_of debt on the st Ianu'u*y 1779o..- If the origi-

nal sum is not included in that amount, the
difference between it and the sum repaid, which -
constitutes the sum altually expended, and

_ amounts to dollars 4,680. 94, should be added -

to the nominal amount of debt on the 1st Jan.
A correltion seems necessary in either
cafe ; but there being some uncertainty to what
account that expenditure was charged, no alter-
ation shall be made on that account.

8. To the deduttions made by the Commlt-
tee from the nominal amount of debt on the 1st
January 1790, should be added on the same
principle—ist the sum of dollars 132,475. 31,

~stated by the treasury department to have been

in the hands of the Bankers of the United States
in Holland on that day, and which is accord-
ingly dedufted. by that department from the -
amount of debt on the 1st January 1791, but is,
through mistake, omitted in the statement of
1st January 179o—2d a sum of dollars 10%7,603.
o7 stated, by another official statement of the
receipts and expenditures of the war department,
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~ to have been remaining in the hands of the late
Paymaster General at the commencement of the
- present government—3d a sum of dollars
24,001, 3T in six per cent, three per cent and

deferred stock, stated by the treasury depart-
ment, in Statement No. L to have been received
in payment of certain balances which originated
prior to the present constitution. _

9. The two following sums, part of the de-

duftions made by the Committee from the-.
amount of debt due on the 1st January 1790,

viz. dollars 15,92%7. 13, amount of debts due by
the United States, discharged before the year
1790, and dollars 151,392. 41 proceeds of lands
sold to Pennsylvania by the former government
and paid by that state in evidences of the public
debt, should be deduéted at once from the no-
minal amount of debt on the 1st January 1790,
as they were not merely funds acquired by go-
vernment, but debts actually paid. The out-
standing registered debt and debt due to foreign
officers, amounting to dollars 100,184. 18 and
deducted by the Committee from the balance in
specie in the treasury on the 1st January 1800,
should be added to the nominal amount of debt
on that day, as it was a debt not yet paid. And,
on the fame principle, on which the Bank stock

.owned by the U. States has been dedutted at its

prime cost {from the nominal amount of debt on
the 15t January 1800, it may be dedued from
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~ that amount, at the same rate at which it was

valued by the Committee, v/z. at.25 per. cent.
advance. These last’ alteratlons will not caufe
any change in the final result, but only in "the
nominal amount of debt on the first days of Jan.

'1790, and 1800 respeé‘tlv“ly

1L The several states had, dunng the revohh

- tionary war, made sundty advances for the sup-
- port of that war, ‘but thofe advances were not

made in the same propomon nor in the fame -
manner. Some states were more indebted to-

individuals than others, on account, ezther of Lhe T

situation in which they had been placed durmg .
the war, of the greatness of their exertions dur-
ing the war, or of their remissness. in raising
taxes after the war. And those states who' had
advanced less than their proportlon for the fup-
port of the war, wele indebted, for the diffe-
rence, to those Who had advanced more than
th¥ir proportion. The accounts had not yet
been finally settled when the present government
was established ; and the ostensible objes of the
assumption seem to have been, to. relieve the
states, who were most oppressed by individual
“dehts; and to equalize the accounts between the .
several states. Fhe first was an object of pohcy,
the last an objet of justice : for the only prac-
ticable mode under the present constitution, in
which the debtor. states could be made to ‘pay
what they fairly owed to the creditor states, was
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that the Union should pay to the creditor states
such sums, and in such proportions, as should,
as far as possible, equalize the accounts. ~ And
those payments might be made either to the
states themfelves, or to- the credhms of thofe
states. It is evident that, in order to carry that
mode into effet with corretness and regard to
justice, it was previously necessary to "settle'the
accounts of the individual States, and to ascertain

which of them were creditor and to what amount. _

But mstead of wamng until that result was
known, state debts were assumed at random by

the Union, and without a p0331b111ty of knowmg :
whcther someé of the states, in whose favour that

assumptlon was made, were net, on ‘the contrary,

indebted to the Union. T he event cor1 esponds
‘with what might have been expe&ed fr om that

loose mode of legislating.
Considering the assumption of state debts as

,mtended sole]yfm the purpofe of doing equal

justice to the several states, by equalizing their
accounts ; it may be demonstrated, that, had
Congress waited until the settlement of ac-

counts had taken place, before any state debts.

were assumed, they might have produced the
same effet by an assumption, in favour of the
créditor states, to the amount of dollars
11,609,259. 69, which has been produced by

the premature aesumpnon of dells. 21,789,371.

47, which have been actually assumed or fund-

T

ed in favour of the several ’%t'tt 53 that s to fay,

that the accounts of the Union' with the indivi-
dual states might have been placed in the same

relative situation- in which they now stand, by

assuming dollars. 10,180,111, #8 less than have

been assumed.  Those who conceive the princi-

ple of the assumption, so far,as it rested on a

wish to relieve -the: individual states from the

burden of their ‘debts; to have: been confound—,
ed ; those who conceive that it was, ~unneceflary
for the Union to assume more . debts than was.

strictly requisite. to equalize the accounts of. the e

feveral states ; those who think that it was impo-

litic to swell the debt of the Umted States, and
that it would have been. more easy for the indivi-
dual states than for the Union- to dlscharge that

surplus, will be of opinion that the unnecessary |

,debt,. created by the rash assumption of state
debts before a final s oettlement of accounts, and
which cannot be ‘considered as ‘a debt of the
United States contratted. by the former -govern-

ment, amounts to maore than ten- mxlhons of dol- ,

lars; and that this sum ought to- be dedulted
from the nominal amount of debt stated to have
been due by the United States on Tst Jan. 1790,
But even the warmest supporters of the as-
sumption of state debts, on its most enlarged
scale ; even those who think that, both on the }
score of .justice, and in order to relieve them

~#rom a heavy burthen, it was wise and politic to

Y
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have assumed the whole of the sum which was

aftually assumed in favour of the creditor states;

even they must’ acknowledge, that an assump-
- tion, made at random before the accounts were
settled rrendered it unavoidable to assume debts
in favour of states which werein falt qlready in-
debted to the Umon, and that the consequence
has been such, as mlght have been foreseen.
Thus neal 15200, 000 dollars were assumed for
the state of New- York, ‘ which, ‘when - the ac-
counts were finally settled, was’ found to be in-
debted to the Union to the amount of more than
two millionss It is self- ev1dent that the debts,
thus. assumed for debtor State
by the Umted SLates ; that they are not a part
‘of the old debt 3 that they area-debt unnecessati-
Iy constituted and created by the present go-
‘vernment. On the most superﬁc1al view of the

| subJeé’c, it -appears that dollars 2 ,069,56%. 7T

have thus been assumed for debtor states, ‘to the
mamfest injury of the other states, and constitute
an’ ‘additional debt, ‘which should be dedu&ed
from the amount improperly’ stated as the deb

co*ltra&ed by ‘the former governmient.
paxt of that sum ‘consisted of interest, accrued
after the yezu 1789, does not appear and must
be estimated.” C onsidering the states in whose
favour that unnecessary assumption: took place,
it'is not believed, that that interest amotinted to
one hUﬂdred thousand dol]'us And the amount

were not due

What‘ |
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- of assumed debt created by the present govern:

ment, and to be, at all events, and in the most
favom able view of the- subje& dedu&ed from
the nominal amount of debt on the 15t ]anuary
1790, of which it makes no part, may be fzurly

, estlmated at two mllhons of dollars,

1II. The Comxmttee have dedu&ed from the

_amount of debt due on ‘the 15t ]anualy 1790,

the sum .of dollars 590 468. 60, and from. the
amount of debt due on the 1st ]anuary 1800, |
the sum of 3,826,214 dollars, being the esti-

mated amount of uncolleted Custom House S

bonds not yet due, but which may ‘hereafter be’
received in the treasury ; and they conSIder
those bonds as « funds acquired by government
and which may be applied to face the debt.”

The constitution has given to government the
command over almost all the resources of ‘the

United States ; and those resotirces may in a ge-

neral point of view be considered as funds ac-
quired 70 government by the adoption of the
constitution. In what then do those Custom
House bonds differ from ‘the other general. and
uncollefed . resources of the country? Not on
account of the persons who owe. them. Were.
duties on imported goods, for the securing of
which those bonds are given, ultimately paid by
the merchants who are answerable for those
bonds, then indeed.the people of the United
States, who owe the public debt, might take
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~credit for the amount of those bonded duties

Piia

payable by a few individuals. But those duties

- are paid by the consumers, by the people them--

selves. The merchants are only the colleGtors
of the duties, for which they become answer-

' able on the goods bemg imported ; and the ex-

pence of colleftion costs to the consumers from
30t0 60 per cent. which thei 1mporters and other
merchants receive, as a compensation for the
trouble and risk of colleGtion. The bonds are

in fa& a debt due by the people of the United
States themselves, and which cannot be deduét-
ed from, or claimed as a credit by them against,
the mass of their public debt.  The people of
the United State owe the Who'lc'ammmt of the
pubhc debt whatever it may be, and the amount
of uncolleéted duues. " Give them credit for the
amount of bonds given by merchants for the
securing of those duties, and they remain still
charged with the whole amount of the public
debt without any deduction. Those bonds differ
from the other resources of the Union, which
government may also command, only in ong
particular, in that their amount and time of pay-
ment are aséch%ined ~ And in that particular
1’1cy in no way differ from every other tax of the

©ensuing year. ~Those bonds are nothmg more
an 2 tax assessed, but not yet colle¢ted, and
ey c.mer in nothing frem the land tax, the

.
4+t
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amount of which was precisely ascertained, and

=
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- which had been assessed in many of the states

on'the” 1st January 1800, but was not yet col-
leCted. - A farmer, whosetax was assessed, was
as much indebted to government for the amount
of his tax, as the merchant for his bond. Yet

the committee have taken no credit for the land

tax which as well as those bonds, was to be col-
lefted in the course of the year:i8co. They

have not even taken credit for the uncolletted
“duties on spirits distilled and stills, although a’
- great part of these were actually due. The =~
Committee were aware, that a tax not yet col-

leGted cannot. be considered as a set off against

an existing debt ; that the probable amount of

such a tax is never taken in account, except as

making part of the probable receipts of the en-

suing year and as applicable to the expences of
that year. - And it appears incredible that they
should not have perceived that those bonded
duties were precisely in the same situation with
all other taxes to be collefted the ensuing year ;
that they were, like other taxes, payable by the
body of the pg:ople, and that they constituted in
fa& two thirds of the probable receipts of the
ensuing year, “and were apphcab]e solely to ihc
expences of that year. |

- The Committee say that  those bozxqs are -
<« funds which may be applied to face the debt.”

The Committee well knew that thcy could not
e applied to pay the debt. No Du.’.t of thcm can
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be applied to pay any part of the principal of the
existing debt, unless there should be a surplus.in
~ the receipts of the present year over the current
expenditure. And so far was this from being
‘the expc&atxon of Congress, that they autho-
rized a loan of three millions and a half of dol-
lars, in order to cover the excess of expendi-
tures over the receipts of this year.
The Committee say ¢ that a considerable part

of those bonds are pledged for the payment of

the loans obtained from the Bank, and that

" those loans must in faét be discharged from the

proceeds of that pledge.”” The fat is, that
those loans are stated by an official statement of
the treasury depaitmem, to have (with the ex-
ception of one of 2co,000 dollars) been- obtain-
-ed in 1793, to be still due, but continued on loan
with the consent of the Bank. The pledge.
given was the surplus of revenue of 1795 and
1796, which has long since been consumed: and
the surplus of the nominal revenue of 1799,
which consists of those bonds, is not probably
pledged for those loans. But the Committee
“knew that those loans could not and would not

in facl be discharged from the proceeds of those -

bonds.  For, supposing that a nominal payment
was to be made to the Bank out of the proceeds

of those bonds, that is to say, out of the receipts

of the present vear, there would then be an ad-
Gitional ueﬁcgency to the same amount in the re-
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ceipts of this year : and the same amount would

1mmed1ately be borrowed again fr om the B"mk,

in order to cover that deficiency. _
The same thing would: happen in case govern'

ment were to sell those bonds on  a discount.

‘This they might do, just as they might sell the

land tax for.the ensuing year, or for ever, ashas
been done in Great Bntam. A nation may
mortgage its- future resources, or in oth\,r words,
the probable future recelpts of its treasury 5 but -
in whatever manner this is- done, it is always

borrowing money in -some ‘shape or other.

Should government sell those bonds, the amount

must still be apphed to defray the expences of
the present year, or in case it was applied to the
payment of a part of the pubhc debt a new loan

‘to the same amouit muss 1mmbd1ately be ob-

tained for the purpose of dischar ging the cur-

~ rent expenditure.

1f the amount of those bonds is a&ually pay-

~ able by the people themselves, and altogether -

inapplicable to the payment of any part of the

- debt, it cannot be deduéed from the’ nommai :

amount of debt ; the only real difference Wthﬂ
exists in- the relative sxmatzon of our finances -
between 1790 and 1800, being, thar government
has now been orgwm zed a bu‘f ient length of

time to have secured the payment of a Lonvxde
_ rable permanent revenue for 18¢0, and the en-

suing years. Should they hercafter diminish
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- -considerably the expenditure, without diminish-
ing that revenue, the surplus would zben be ap-
plicable to the payment of the debt..” But we
- must wait until that shall have been done, be-
fore any part of the future probable receipts of
the treasury shall be allowed as a credlt against
the ex1st1ng debt.

== s

From those cons1derat10ns it appears that the
'pubhc debt may, accordlng to the two different

v;ews of which the subject is ‘suscepuble,be»cor-
reétly stated as,fol_low‘eth :

'Iw.vi ,Nomiﬁzjxl .amoﬁnt: of 'dbebjt.

On Ist January 1790.

Amount stated by the ‘iecretary of the Treasury - - -

7252375301,
" Add—difference for the interest on domestic dcbt »237,301. 97

before 1790 - - - - - - 175670. 46
2,2 2.
D{,’duc; i oz ’ 54—,97 3
1. Difference on the French dcbt - - 1,216 7J
2. Premiums on Dutch:debt . - . 263,000.
. Difference on interest on the éebt due’ )
to foreignofficers © - - - 11,616, 53
4+ Grantto General Greene’s éstite  ~ 71,453. 36
5. Debs dischatged before 1790 - = “15,927. 13

6 Proceeds of lands sold to E‘mnsylvanu 151,302, 41 -
. Debt assumed for debtor states bhe- T
yond their proportion - - 2,000,000,

e e

»An‘iou'nt./of‘debt on 1st Jan, 1790 - « 69,740,366 27

,5r4,606 16 ;-

el |
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On 1st January 1800. - ,
79:403,820. 30

Awount stated by the Secretary of the Treafury S
Add—Outstanding teglstertcd debt, and due to foreign _
officers * - - . - “ - =7 100,184, 18
cs . . - > J—— . - -
795045004 48
Dc l.:.ﬂ . . ot

. Six per cent. stock returned fsom S
20,373 33

. Holland - - - -
2. Premiums on Dutch debt - -~ 59,800
3. Advanceon Ba_nk stock beyoﬁd_its cost | 222,000

el 301,373 33
79,202,631 a5
-.69,740,366. 27 -

§,402. 264. 88. '
The dlfferent items of which the debt con31st- i
ed on those two days respetively, are eXhlbI-v

ted in the Statement No,. I. a.nnexed at the end.

Amount of debt on 1st Jaa. 1800 - =
On 1st }an 1790 . -

?\!ommal mcrease of debt from 1790 to 1800 -‘.’

II Comparat!ve view formed by dedu&mg,
from the nominal amount of debt, the funds’,
a&ually acqmred by government.

immiiuiiiosie B
e

On st January 1790. ~
N ommal amount of debt as per above 69,740,366 37

Dedpé?
1. Debts due wander former governi-
ment te United States and re-

ceived in specie - - 62,586, 74
‘2. Debts due under former govern- = ‘
"~ ment to United Statesagd re- =
ceived in Stock -~ - - 24,097, 31

3+ €ashin Holland - 132,475, 3%
in treasury .~ 28,239, 61
in Colle¢tor’s bands 83,127. 84

in Paymastsr’s do.  107,605.07
' e 351,447 83
E— 438,125. 88
69:309’240 39

ke s P

iy
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‘On the 1st January 1800,
Nominal amountof debt as per above 79,202,631, 15

Deduf?
1. Cash in Treasuty 2,161,367 67
In Colle@ors’ hands  532,247. 3%

2. Remittances said tohave been made .

2,694,115. 43
to Holland, beyond the payments :

due in 1799 -~ - - - 548,955, 84.
. : . e 3’2437071 3
. Amount for 15t Jan. 1800 .- 755959,559. 83
, -+ 1st Jan. 1790 - . = 69,302,240. 39

Leaves for mcreafe of debt for those ten years, after de-
“duéting all the funds afaally acquired by government, -
_and which may posnbly be dpplled towards a reduc-
tlon of the debt o= e - o ie e e

st 4

6,657,319. 44

.And here it may be proper to observe, that
the amount of Custom House -bonds, credited
by the Commltteo, and excluded from the above
statement, is, for the 1st dayof January 1800,
dollars 5,826,214; and, for the 1st January
1790, dollars 590;468. 60, The difference be-
tween those two sumsis dollars 5,235,745. 40;
which, deduéted from the sum of dollars
6,657,319, 44, would still leave, even on the in-

admissible supposmon that those bonds ought |
to be dedudted, an increase of debt, during those

ten years, of dollars 1,421,574, 04.

-
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REGEIP‘TSV & EXPENDITURES.

THE precedmg view of the pubhc debt shows
only the final result of the financial operations

-of government. . The operatlons themselves will

appear more clearly from an examination of the
resources enjoyed by administration, and of the
manner in which these have been apphed Hence
an investigation of the recelpts and expenditures
of the United States is more important than a

detached view of the debt itself. And- this will

afford, at the same time, means of ascertaining
the correfiness, not of the principles, but of the
‘details of the preceding statements.

There are two modes of ascertaining theJ pro-
gress or diminution of the public debt during
any given period. The first, which has been
pursued by the Committee and in the preceding
pages, consists in comparing the amount of debt

at the commencement and end of the period

respedtively. The second, which® may be de-
duced from a view of the receipts and expendi-
tures, consists in comparing the amount of debt

respedtively incurred.and extinguished during '

the same period - And if the same principles
are pursued in both modes, the result must be
the same in both, provided no mistake has been
made in the details.

The statements transmitted by the treasury
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‘department to the Committee, in relation to that
.objed, exhibit the receipts in the treasury and

the expenditures by the treasury distinétly from

- those in Holland: but as the receipts in the trea-

sury consist in part of monies drawn from Hol-
land, and the receipts in Holland in part of

monies remitted from America, the aggregate -

amount of receipts and expenditures.in America
and Holland, does not show the true amount of
the receipts and expenditures of the United
States. ‘The following alterations in those
statements are necessary in order to exhibit a

‘ corre& amount of those receipts and expendi-

tures. ,
From both receipts and expenditures must be

dedulted -

1. ¥rom the amount of receipts in Holiand and expenditures
in America, monies remitted from America to
Holland - - ~ - - - - -

2. From the amount of receipts in America and of expen-

jditures in Holland, monies ‘drawn from Holland to
America - - - - - - -

3. From do. monies repaid to purchasers of fix per eent.
stock in Holland, being part of interest received on
the same in America - - - - -

5,621,660. 10
2,808,941. 02

14,226. 54

~ 4. From the amount of receipts and expenditures in Ame- *

rica, the amount of Bills drawn on Holland, and af-
terwards cancelled, the same being a neminal trans-
" altion - - - - - -

5. From the-amount of receipts and expenditures in Hol-
iand, monies remitted from America to Holland fer
the ufe of the war and diplomatic departments, and
charged, inthe amount of expenditures in America,
to the proper departments - - . -

§. From do. monies Jost on bills of exchange and deduét~
¢d from the amount gained on other bills - -

2,,000,000.

37,031. 89
14,874 85

© Total dedu&ions - - 10,496,734. 40

B ]
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To both receipts and expenditures must be added

1. Monies remaining in hands of the late Paymaster at
the commencement of the present government, passed

to the account of the war department = = - = - 107,605 o7
2. Sale of war stores to France expended in paying the _ o
principal of the.public debt - - - 8,902,

3. Amount of the Navy loan, consisting of the cost™ of
ships of war built by private subscription,” and paid
to the subscribers in six per cent. stock, passed to :
‘the account of Navy expenditures - - - . 929,2€0.
4. Profit on bills of exchange remitted from Holland to
France and Spain, passed to the account of moniés ex—-- .
pended in paying the interest on the public debt "~ - :380,772. 51

e e e et

hi ‘ ..o 14265539, 58
‘Which amount added to the aggregate of receipts in Hol- . o
Jand and America - - - - 2 92,416,883.43

FAs given by the Secretary ofthe Treasury, makesasumof ¢3;343,423.01

From which deducting the amount of dedutions as per
above - . - . - - - - - 10,490,734- 40

Leaves the amount of receipts as stated in Statement No. 2. . __
hereto annexed -~ - - . - 83,246,688. 61

- ———a

The following transposition is also made in
statement hereunto annexed No. 3, viz.

The following sums which in the statement of
the Secretary of the Treasury, are classed under
the head of expenditures for interest of the debt,
are here stated, as they ultimately were, as part
of the monies applied towards the payment of
the principal of the debt, 70 zvit.

1. A sum of dollars 226,608. 70, being the
interest which accrued till May 1795 on the debt
purchased by the Commissioners of the sinking
fund. That sum was paid -as interest by the
treasury, to the Commissioners, and applied by
them to the purchase of the public debt.
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a. A sum of dollars 5,437. 93, being the dif-
ference between 39,095 dollars and 8o cents
stated, by the treasury statement, to have been
paid for interest on the debt due to foreign of-
ficers, and 33,6 57 -dollars and 8 cents, the
whole amount of interest which accrued on that
debt after the year 1789. |

From those statements of receipts and expen-
- ditures No. 2, and 3 hereunto annexed, it ap-
pears that the whole receipts of the present go-
vernment, from its commencement have been
from—

0O1d debts received - - - 302,667. 13
Loans - - - 5 23,775,7()5 56
Sales of Bank stock - C- - 1,384,280,

Sales of Land - - - - 100,339. 34
Revenue - - - - 54,242,233 54
Sundries .« - - - 1,841,412. §4.

’ 83,346,68§. 61.
~ And that the expenc‘utul es for the same peri-

vod have been for

Payments of- pnnup'xl of the debt « 20,654.347. 30
Subscription to the Bank of the United

States . - - - 2,000,000,
interést of the pubhc debt - - 27,:;59,430. 33
Military establishment, including land

and navy - - - a 21,28(),420, 34

Civil domesticestablishment, including
civil list and miscellancous expenses 6,324,626 95

Intercourse with foreign nations - 2,810,530. 66
o . - $50,635,365. 1o
Leaving for b"‘:mrp unexpended, @iz,
Cash in.treasury - 2,!(: 367. 65] ?

" 24716,82 I
Remittances to Holland 548 ,n;:. Sq§ P71%°23 3

83,346,688, 61

\

———
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The nominal increase of debt during that pe-
‘riod may be deduced from those statements on
the same principles already explalned m ‘the
manner following. g

The monies applied to the pavment of prmcnpal of the

debt, are stated at - - - 20,654,849, 99
From which deduéting the amount of debts dxscharged S
before 1790 - - - - e 15,927.°13

Leaves for ‘the true amount of monies apphed to thc re-

du&xon of the debt dftt’.l ist _]an. 1790, - = = 20,6 S,,..o 17 .

To which sum the followmg addmons must -
be made.

1 A paxt of that sum, fo wu‘, dolls. o .
1,019 287.24 were applied to purchases’ . S R S
of the public debt; the amount pur~. o R
chased was dolls. 2,307,661 713 the o e
excess of debt purchased beyond the '
monies applied to purchases is - - 683,380, 47..
2. Exclusively of the receipts in ‘specie .
into the treasury; payments have been -
made dire@ly in evidences ef public
debt, wiz, for lands sold, dolls: .
14,205, g3 3 in payment of old debts,
dollars 24,091. 31 ; -and commuta-
tion returned by sundry oﬁiccrs, in or-
der to be placed on:the pension list,
dolls. 32,873. 7 I, amounting all toge- S
ther to - - 79,970 93
3. ‘The Bank fhares s .unll owned by the
Umtcd States, at 2.5 per cent, advance I no,ooo. .
— Sno 351, 42,

Total ameunt of debt cxtngmsbed ﬁom 18t Jan, 1790 to-
1st Jan. 1800, considering the Bank shares owned by
United States, as equivalent to a debt extinguished - 22,503 271 59

- The monics received on loan are stated at - - 25,575,795 56
'To which must be added’

1. The difference between the nominal -
amount of six per cent. stock issued in
1796, wiz.. 80 oco dollars, and the
amount ot money for which the saine: |

was sold, wiz, 70,000 dollars ~ ~ - 10,000,

e s e LM i B s e e s -

n i s g i
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" 2. The intérest which accrued after 15t

Jan. 1790, onthe domestic and assumed
- debt, and was. f\lnded, xmtcad of being
Palsi -~ - -
3. The debts. assumed for debtox states
beyond their proportion - - 2,000,000,

. e oo
\

4,184,740 91

6,!94 740 91

“Total amount of debt mcurred from 15t jaﬂ 1790, to st

Jan. 1800 . - - - - 31,970,536. 47
From which dedu&mg the amount. of debt extinguished
per above, . - - - - - - - ‘22,,508,271. 59

Leaves for the nominal increase of debt during that pe-
riod (béing the same amount herétofore dedaced from
a view of the amount of debt existing at the com-
- mencement and end of the-pcvriod.) '

The Statement No. 4, exhibits a comparatwe

view of the debt incurred and extinguished to

the rst day of Jan. 18‘oo ; _by which it appears,

1. That the nominal increase of debt from 15t Jani 1790
to Ist Jan 1796 amounted to dOl'alS “ e ,552,978 59

Which sum consisted of theee uvms, i, R s
Interest 1cx.rued and tand‘,d instead of being
paid - - - 4 184.,740 91
State debts assumed for debtor states beyond :
their proportion - - - -+ 2,000,000.
Extess of expendisures beyond theteceipts  £,368,237. 68.

—

2, That there was a nofxainal decrease of debt from 15t Jan. .
- 1796, to 1st Jan. 1799, amounting to - - = 3.874,524- 74

P

. And that the debt increased durmg the year 1799 by a
sum of - - -

()

- 9,462,264 88

'4y783,811.03

Itis believed, that those different views of

the subje, all agreeing in their result, afford
sufficient proof of the correétness of the details,
and exhibit all the fa&s in such a manner as to
put it in the pewer of every attentive reader, to

e

o]

distinguish and form 4 Judgment on every ques-

tion on whicha d1ﬂerence of ¢ opmlon does exist. -

'Ihe ‘next’ lmportant consideration is that of the
true amount cf nionies colle&ed from’ the peo-
ple and of their appllcatlon. R K

It ‘appears by the statement: of receipts, No. 2,
that the moniés received fot balancés of old ac-
counts, loans, and sales of bank: stock ‘afd land

tocether w1th the profits-‘on exchange, amountl

,,,,,

to dollars’ 27,977,382 31.
aré deduéted, ‘the monies* apphed to the reduc

Bank and the balance - remammg unexpended
on the 1st ]anuary 1800 either in Amerlca or
in’ Holland ‘which. several items arc stated i
statement: of expendltures No. 3 to amount to
dollars 25;365,670. 81 3 the balance, aihount-
ing to dollars 2,6 11,711. 50O, added to the whole
amount - of monies colleGted ‘from the people,
will be found to have. dzscharged the whole cur-
'rent expenchture of the nation. The current
eXp'encliture?ihas?,' therefore, “exceeded tlié“bi‘di:
nary revenue by a sum of 2,611,711 dollars and

5o cents ; although that current expend1ture

instead of dis-
‘charging interest on 'the pubhc debt to the

has been diminished by funding,

amount of dellars 4,184,740. 91.
The whole'of the current expenditure for in-

terest on the public debt- and the military, civil

and foreign expenses, by statement No. 3, ap-

‘tion of the debt, and to the subscr1pt1on to the -
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pears to be 57,981,017 dollars 8o cents: and

the amount of “revenue and  sundries,”. by

statement No. 2, appears to be 55,369,306 dol-
lars 30 cents ; which added to the balance above

stated, of 2,611,711. 50, constitute likewise an
aggregate of 57,081,017 dollars and 80 cents.

But these sums are only an apparent and not

the true amount of the monies colle&ted from
the people, and of the current expenditure. For,

1st, the amount of ¢ sundries’’ consists princi--

pally of repayments, which ought to be dedu&-
ed, respetively, from the expenditure of that

.department to which they were originally charg-

ed ; and of interest reccived, either as dividends
on the Bank shares owned by the United-States,
or on stock of the public debt purchased from
the Bank by the United States and remitted to

~ Europe ; in both which cases it may properly be

considered: as an offset agamst and be deduéted
from the amount of, interest paid by the United

- States on the pubhc debt. . 2dly, Some similar

dedu@ions must be made from the amount of
¢¢ miscellaneous expenses,” in statement No. 3.
adly, T he apparent amount of revenue, includes
only the monies paid in the treasury, and notthe
expenses of colle@tion; which ate retained by
the several colle¢tors and superv1sors, but form,
nevertheless, a part of the monies colleéted from
the people, and of the current expenditure.
And 4thly, The sums colleted, but not yet paid

1
1
q
i
i
i
{
H
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in the treasury, by the colletors of revefue,
should also be noticed. , R
I. The item denominated ¢¢ sundries,’” in the
statement of- recelpts No. 2, consists of the fol,
lowing items, viz.
"To be deducted from the payment for mteresf

on the public debt.

1. The amount of dividends received on the . -
Bank stock - - - 901,920.

2. Iaterest received for six per cent. stock R
from the time whenit was purchased antil -~ - S e

_ it was  sold, after deda&ing that. interest . .
which was allowed and paid to the pur-" !
chasers in Europe - - - 112,048.46 ..

3. Repayment by Commxttee of loans in :
1799 - - = = = ,438 48

1. 015,426 94
, '1 o be dedu&ed from the payments for the c1v11 '
dist.

‘The amount of ﬁnes and penaltles for crimes{the ctpenses
. ofpmsecutxon for offences, others than breaches of the re- o , '
. wenue laws, being included in the civil list expenditure) 4.646.50

To be deduded from the payments for thc
land, military or war department.

——n—,

1. The proceeds of sales of arms to France® 8,962
2. do, . of do.to South Carolina ' 4,240.
3. Repayments, fay e 13, 50

4. Sum repaid onaccount ofmomes advanced
“to dlscharge certain arrearages to the late’
Maryland line, and Subpowd to have been
originally included i in the expenses of the
war department - - -, - 5, 394 57

- 48] 610 a7

To be dedu&ed from tbe payments :for the
naval department.

1. Repayment - R 172, 58
2. Sales of French armed nsse]a captured by - - 7

_ the Navy of the United States - 12,549. 24 .
S —— 12,721, 83

~




[ 44 1

~To be deduéed from ‘the»vmiscellaneom ex-

penses.
2.: Repayment on account of Indian. depart- AN
.ment - -, - . Co= L 12,942.77
2, Repayment- from - the agcnts for light -
houses- - - - 924 11
- 3. Amount of cents and half cents coined at ' »
, the Mmt - - L. =i =7 48,04T. 42 ‘
'! s R —— 61,908 30

To be dedu&ed from the expenseé for inter-

course with foréign nations. | |
A repayment by a public minister in Holland - .20,

To be deduéted from the exp enses of the col- |
leCtion of dutles, which expenses shall be here-
after stated. |

1. Sale of revenue cutters, the expense of
. those cutters being generaily included  in

“those of colle€tion - - 1,393. |
2., Forfeitures- for breaches' of revenue lawin - 0 -
1799 - - s - 1234231

! W ——— !3)735- 31

Amount of profit .on notes and remittances, to be added to :
the above stated balance of 2,61 I,71L 50, which ba- ‘

]ance includes other similar proﬁts o s 2 22

17127,092. 76

QTSR S DU

1. The followmg items; part of the! sum of
" dollars 2,059,211. 671, stated as. the amount of
miscellaneous expenses, ought to be deduted
from the nett receipts of revenue, bemg prmc1-
pally expenses of colle&tion.
. Part of the expenses of collettion of dutxes on -

1!11})01 tS. I ,
. Payment of demands 'r'm unclaimed merchandxze 763-_28 )

.F otal amount of the item ¢¢ bundues” in statemen(‘ No. 2

‘1;,386‘.'"'30

2. Payments for building revenue cutters - 623+ oz
Purchase of vellum, &c..for stamp duty, bemg partof the ex- :
pcnso of colle&ion of mtu‘nal dutxcs - - 3,03“3: 6o
| - 4,469. 90
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There may' be some other ‘expenses of the
‘same' nature;amongst some of the items which
constitute that article of miscellaneous expenses,
and which should also be deduted from the net
amount of revenue or added to the expenses of
~C0He&ion7;vbut as they are not distinguishable
in the statements: annexed to . the report of the
-committee, they shall not be noticed. It Wlll,
however, inthis place, be proper to state, that
in the amount of dollars 592,905, 76 stdted as
the civil list expenditure for 1799, are included -
159,076 dollars and 10 cents expended for the

valuation of lands and dwellmg houseq, and
which ought in the present view of the subje& ,
rather to be placed under the head of ¢¢ expenses
of collettion;” than as part of thc cwll list ex-
penses. | < G

-IIL. The apparent amout of revenue as stated
in statement No. 3, and amounting to dollars
545242,213. 54, consists of the following items”

as stated by the Secretary of the Treasury.

Dauties on imports andtonnagé - 52,321,525 77 N
Internal duties - - - 3,632,768. 93
Postage of letters . .~ .. - 280,808.. 84

Fees on patents - - - - 75110,

S sttt st e S b

542425213, 54

 — o iy

]

- In that amount of internal duties are incl_’ude/d

' the drawbacks: paid on the exportation of do-

mestic distilled spirits, refined. sugar and snuff,




[ 46 ]

or rather as much of those drawbacks as are re-
turned to the exporter on account of the duty
on the manufacturer. As those drawbacks are
paid by the colletors of duties on imports and
‘tonnage, they diminish so far the payments made
by those colleftors in the treasury, which consti-
tute the apparent: receipts from-those duties:
The amount of those drawbacks should there-
fore be dedutted from the amount of internal
duties, and added to the amount of duties on 1m-
- ports and tonnage. ple

The ‘total amount of dlawbacks paxd to the
end of 1798 on exported domestic distilled spi
fits, is stated by the treasury department at dol-
lars 5475039+ 47 3 and supposing the drawbacks
for 1799 ‘equal to those of 1798, the whole
amecunt of drawbacks on spirits to the rst Jan.
| 1800 , may bestated at = - = - = - -. 590,000

“The total amount of drawbacks paid to the end of 1 ,98 on

exported refined sugar, is stated at 39,681. 71, and in- » .
‘cluding those paid during 1799, may be estimated'at - - = . 43,000.
“The amount of drawbacks.paid on expoﬂ:ed snuﬂ' is about .= = . .21,000.

All together 654,000,

But as the drawback on spirits, includes not
only seven cents per gallon returned as the duty

~on the manufalture, but also a duty which has

varied from 3 to 4 cents per gallon, returned as
‘the duty -laid on the 1mportat10n of molasses ;
and as the drawback on reﬁned,sugar.ls ~alsoin
part” on ‘account of the duty:of 2. cents per

|
|
f
!
|
!
;

E4,73

pound on the manufa&ure, and i In. part on, uc;:-
count of the duty on brown sugar imported, it
is necessary to make the proper dedu&tions from -
the total amount of drawbacks, as paid at the
Custorn Houses'; and it will be found that the
true amount -of drawbacks, paid on those arti-
cles, solely on account of, ‘and’ returned as: the
amount of the internal duty laid on the manu-
facture is—for spirits 447,000 . dollars, for res
fined sugar 17,000 dollars, and for snuff 21,006
dollars, all together 485,000 dolla1s, which sum-

deducted from the apparent amount of internal
duties, and. ‘added to the. apparent amount of
duties on imports and tonnage, will make. the'
amount of duties on imports |
and tonnage R S ro,8o6,525 77 .
And the amount of mternal

dutles p ’- Ce e e - 3:147:’758 93

To these sums thuq corre&ed it is nccessqry
to add the expenses of colletion. -

~ The expenses of colleCion, pald out: of the
revenue, on the duties on imports and tonnage,
from the commencement of the present govern-

‘ment to the 1st ]anualy 1709 amount to

2,088 »153. 34. Valuing those for 1799 at about
the average of those of 1797 and 1798, wix:
dollars 361,846. 66, will give for the whole
,45o,ooo dollars.  In addition ‘to these, the

»oﬂicezs receive fees. paid by individuals, and
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which, although they are not broug;ht in the ge-

neral account of révenue, are not’ “less mionies
colle&ted from the pe0ple, and a part of the ex.’

penses of colle&ion. * The whole amount of fees
- received by the colle@ors has never, it is believ-
ed, been stated; but that of: several years has
been transmitted to Congress.
ed during’ 1798 -amounted to 101,000 dollars,
and by comparing the ‘amount. of several years,
it appears probable: that they ‘amount to'about
‘one and one half per cent. of the whole amount
of monies paid for those duties in -the tr easury

or to about 760,000 dollars from the commenc-
ment of the present government, to the 1st-of
January 1800. -The whole of the expenses of

colle&tion of those duties, may, therefore, be .
computed at 3,210,000, ‘which is about six. and.

one third per cent. on the total amount of net
receipts in-the- treasmy, or something less than
six per cent. onthe amount of monies collected
from the people on account of those duties.
“The receipts from the duties” in 1798 were
7,106 001.93 5 'md, adding the drawbacks on
spirits, refiried sugar and snuff, amounted to

751375976+ 54+

376 063. 43; and the fees 101,000 dollars, in

all 477,000 dollars, or near six and two-thirds

per cent. on. the net receipts in the treasury
The expenses of co‘le&ion, on the’ mtemal

3

The fees receiv-

For that year the expenses. of
‘colle&ion paid out of the revenue were ‘dollars

:dollars 6@2 080. 26
cannot have been far from 1 5o,ooo dollars.

;th'm in 1798
of colle&lon, for’ that class of dut1es, may,
"therefme, be est1mated to the 1st ]anuary 18c0

LAt 7505000 dollars, bemg almost 24 per cent.'
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duties, are estlmated by the Secretary of the
rlreftsmy to have amounted from’ their com-
mencement to the close of “the year 1798 to
Those, for the year 1799

The . gross amount of the emoluments of the of-

‘ﬁcers for the year 1798 exclusxvely of the con-

tingent expenses (valued at 10,000 dollars)

:amountcd to dollars 12 5,781 76 and thelr sa-

The total amount of expenses |

on the net recelpts in’ the treasury dunng the~

‘"same penod or about. 19 and one half per’cent.
on the amount of monies colle&ed from the
_people on account of those duties. v

‘The - total amount of expenses of colle&lon

;for both classes of duties may, t therefore, be estr-
3 mated at 3§96o 000 dollars. , '

1V. The monies ‘reccived by the several col-

E le&ors and supervisors, and not yet - pald irito
E.the treasury, are either ascertalned by a settle»
v_‘,:ment of accounts, or yet unknown, and depend

- ingona futule settlement of accounts. |

It appears, that on the 1st January I7o9, the

balances due. by the colleftors of the customs,
W and asceltalned
;‘lamounted to dollars 888 368 64 ) On Lhﬁ

to consist of cash in hand

G .
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same day, there ‘was a sum of 1,428,948 58,
stated to be nominally due by collectors, but
consisting partly of duties uncolle@ed, and

partly of cash in hand. Supposmg the cash in
‘hand to have borne the same proportlon to the

whole sum, Wthh the ascertamed sum of dollars

888,368. 64 bore to the gross ‘amount of uncol-
le@ed duties and cash in hand, charged to the

colletors who owed the said ascertalned sums,

that cash in hand (part of the abeve sum of dol-
lars. 1,428,948 58) must have amounted to
somethmg more than 123,000 dollars. The
“cash in hands of colle&ors of customs may,
'therefore, be estimated to have been on the 1st
January 1799 about one million of dollars.

~ The statement from which those sums are ex-
traCted, was laid before congress in April—May
1800, and was probably completed by the trea-
sury department in March 1800. It exhibits
the names of one hundred and one colleors ; ;
the accounts of ninety- _four were settled at that
time, (March 1800) to the close of 1798 ; and
only seven were not settled to that day Of
those seven, three were colle&ors not in office.

The balances stated to be due by the other four, -

were due on the days to which their accounts

were settled (31st Deécember 1797, and 3oth'
-\june 1798) and might be something more or

less on the g1st December 1798. The diffe-
renee could not, however, mateually ‘change the

i
’
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result. Of the afcertained sum of 888,368 dol-
lars and 64 cents in hands of collettors on the
1st january 17993 221,538 dollars and g cents
were due by eighteen /ate colle@tors, sixteen: of
whom had, on that day, been more than one
year out of oPﬁ(‘e.

The accounts of the supervisors of the inter-
nal revenues, are far from being : settled in as
satisfactory a manner, as even those of the col- 7
lettors. s '

- By the same statement, it appears, that on
the 1st ]anualy 1799, there was a sum-due by
supervisors out of office, amounting to 31,183
dollars and 24 cents : thatat the time when the
statement was completed (Ma1 ch 1800) the ac-
counts of eight supervisors in office, were s settled
to the close of 1798 ; the cash in hand, of those
eight officers, amounting on that day to dolls.
99,518. 20; that at the same time, (March
1800) the accounts of six other supervisors were
settled, either to the .3oth June 1797, the 3xst
Dec. 1797, or the goth June 1798; that the
cash in hand, of five of these last supervisors,
amounted to 114,340 dollars and 3 cents, at
‘the time respe&wely when their accounts were
settled ; a sum which may have increased or di-

'mlnlshed since that time ; that the uncolletted

datles, and cash’in hand (both blended together)

| charged to the smth amounted to 108,027. 26
~on the 3oth ]nne 1797, date of t‘le settlement'
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of hlS account—-—'\nd that the accounts of the
two other supervisors, (Pennsylvmla, Kentuc-
key, and N. W. Territory) have never yet been
fettled From those data, it lS 1mposs1ble to
ascertain with precision the monies in hands of
- the supervisors ; and it must be added, that
there are also sums of money in the hands of
the colletors of the internal Tevenues,. which
are not ascertained. "This points outone of the
pr1nc1pa1 causes, .Why the accounts of the super-

visors are not settled as pun&ually as those of

the colleGors of customs. Those have only

to settle each their respeé‘ctve accounts ; but the -

supervisors having under them mspe@tors and
colle&ors of the 1nternal revenues, the unsettled
accounts: of any one of those collettors is suffi-
cient to prevent the final - settlement of the ac-
counts of the superv1sor A :

In one of the statements (No. 8) annexed to
the report of -the ‘committee, the balances in
hands of the colle&ors of customs, at the close

“of 1799, are stated at only 447,296 dollars and

17 cents; and those in hands of the supervisors,

at the same date, at 84,951 dollars and 64 cents.
That account can be reconciled with the pr eced-

ing on three suppos1t10ns——~e1ther that in the ac-

counts of receipts and expend1tures from Whlch
the preceding fadls are ‘extrafted, the 'tmount
. of duties aétually due, but not yet paid, are
conoldeled as cash in the’ hands of colle&ors,
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“or that the balances had been consxderably di-

minished by payments during the year 1799—

~ or that the statement, annexed to. the report of

the committee, exhibits only the sums positively
known to be subjet to the disposal of the trea-
sury, excluding all sums not actually settled,and.
all those which, on account of 1nsolvency of of:
ficers of the revenue, or of other circumstances -
causing a delay, could not 1mmedmtely be re- -
ceived in the treasury. ,
Although, therefore, it is plobable that an

amount of about 1,400,000 dollars has been eol-
leted from the people, over and above the re-

ceipts in the treasury, and expenses of collec-
tion, as it is difficult to ascertain, with any deé-
gree of precision, the real amount; as the objett
of this enquiry is principally to. show the appli-
cation of the monies colletted from the people,

~“arid as the amount in the hands of the officers of

the revenu‘e,' whateverit maybe, is yet uneXpend’-

ed, it may be omltted in the present view of the
- subje. ' Tl

Ftom those data is deduced the followmg
statement of the amount of monies - colleGted
from the people, and of their application. The

‘only part of that starement grounded.on estimate,
is that which relates to the expenses of colleétion;

and as those expenses are added, both to the

‘amount of monies ‘colleted, andto that of expen-

diture, any mistake there af’rc&s not any other
result,
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The revenue arising from duties on imports and ton-- " oy
nage, including expenses of colletion, and making o : j
the feveral allowances: for drawbacks, forfeitures, : s . :
cutters, and unclaimed merchandize above noted, ) i
was - L e - . 54,018,874. 78 |

. Thé revenue arising from internal duties, "including . - : |
expenses of collettion, and making the allowances~ ' ‘
for drawbacks, and? parchase of vellum above o
noted - : EEEE - - - 3,864,685. 33

The revenue afising from-postage, excluding theex- -~ '
penses of collettion, which, in relation to that re-
vénue, are not considered as monics colle&ted from
the people, but as the payment, by the persons re- .
ceiving letters, for a benefit immediately accruing -
tothém. . - . - - ) - 28c,808. 84

The revenueé arising from fees on patents, &c. - ' o 7o810.

P

Total amount of'monies colleSted from the people,™)
from the establishment of the present government | N
to the 15t January 1800, exclusively of the monics > - -58,201,478. 95
reccived by the colle€tors of the revenue, and'not{ ' S
yet paid by the people . : S
And that sum, together with the above men-
tioned balance of dollars 2,611,735 32, consist-
ing of the excess of the proceeds of loans, sales
of Bank stock and lands, balance arising: from
the former government, and profits on exchange
‘over the sums applied to the subscription of the |
Bank, and to the payment of the principal of the |
public debt, and with the above noted -1tem of
23 dollars and 82 cents, arising from profit on.
remittance, &c. make an aggregate of dollars
"60,8135214. 27, which has been expended in

the following manner.

it

1. Tnterest on the public debt, dedulling the amount:
of dividends onBank shaves, interest on six per cent. ) ‘
stock;, 4nd repayment above stated - - . 26,544,003 41
2. Civillist, including: the expences of asseseing the 1
land tax, and deduXing the amount of penalties for

-~ 4526c,768. 84

+ crimes above stated” - -
Carried forward - - N 30,?04_,';72.23

.~ 8.Contingent ' and ' miscellaneous

" 4. Expenses: incident. on . the treaty

Loss

- Brought forward : 0 i .
N . . B -
3- Miscellaneous expenses, deduing the repayments

30,804,772, 55

i(lnqtic Ifr‘ldl?.n depgrtmcnt and light -houses, the purs
-chase of vellum, cutters, -&c. and the amount,of -

cents and half cents coined at the mint, and consists -

Jng of the following items, viz. - - '

1. Pensions to invalids . = - 008,607, 14

2. Indian treatiesand trade fa. "1%038’56207'3’4:

3. Light hoqsc establishment . .~ -34.6:7‘8;.? J g a
4 Mint - do. - (a) - '86‘;531;.'.96%‘

ds. Annuities’ and grants, including
that to General Greené’sestate, and one

of 15,000 dolls. to the French refugees. 130,8¢o. 3[ i

from St. Domingo -

6 Census of the inhabitants of the U.S. ‘443,77‘7 28 o

7- Loan to the citv of Washington - 100,000
»000.

demar o
-demands 192,156, 70

v

- 4. Expenses. of colle@ion of the. revenue estimated at .

pe‘iyment above noted, viz.
I. Support of Ministersand incidental -

- 759,293.76

Interconrin <ith Faden o s
5. intercourse with foreign nations, deduting a re-

. expenses . .l i
2 gfqre&mpfof American Seamen 50,000
- Expense of pri se ' 000,
P prize causes 80,000,

- with Great Brivain =~ .
g "do.‘, . ~do. ' do. - - with Spain
. Payments for treaties with Algiers, -
.and cher Barba‘ry powers - -

163',‘1'20',“13r
75,683,

6. Land military establishment, deduéting répaymen'ts?

and sales-of arms, viz.

U T Army - - ’ '
- 2. Fortifications- . m’gié’f;‘g' e
3- Purchases of arms and stores 30;3',5)';‘1. i‘g

" 4. Expenses attending military ex pe- 3 :

dli’?ns ir} Pennsylvania, for infur-
rettions 1n.¥794 and i799 - 1,250,000, i

———

7.. Navy, deduting re] jaym v eds of g
7. 3 ting repayment and proceeds rizes
as per above - proc pru,:zcs,

- Amount of the afual expenditure to the 1st January

1300, exclusive of the monies applied to thé reduc-

tion of ‘the debt, and to the su inti
tot 101
Banl . °% ‘ subscription to the

- -

-

© 1,68 1,422- 77. .

1,092,833, 41 -
.3‘;,9_510,9@0,' :

2,810,519 6&

v

14,969,7944 24

© 6,285,294. 7%

60,813,214, 27

(;\I'i).Eggluschly of the pay of the officers of the’
! int, mch}ded in civil list; and amounting, from its
d1rlslt establishment to the 1st of January 1800 k‘to
Gollars 70,172, §gmwi { 3 3 T
705172, §5~inall dollars 156,754. 18.
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1t must be understood, that this statement, in
relation principally to the three last items of in-
tercourse with Zf,c')_r,e'i;gn nations, military esta-
‘blishment, and navy, exhibits op{ly‘.th’e_ disburse-
'ments from the treasury, but not.the ultimate ap-
plication of the money. The accounts usually
ransmitted to Congress, with few exceptions,
show only the advances made by, the treasury
to the Secretary of -State, (as agent for the
greater part of the expenses incident.to the in-
_.tercourse W,ith'ﬁ}forﬁeign nations) to the Payrrias-
t’e"r,"O\uarter_m;;sté;j:gepeggly,'_l?:u'r‘:véyc}rs of public
fupplies, Contrattors for provisions and supplies,

Agents for building ships, and.for other fervices,

&c.; but do not exhibit, except ihj:dféxﬁ‘inﬁgn_ces,

the application. of monies by, and settlement of

accounts of, those several _receivers;‘of public
“monies. A number of those accounts are, how-
~ ever, finally settled at the treasury: and al-
though the apparent ;amount of m'onieé yet un-
accounted for, or of unsettled ‘accounts, was un-
derstood, on ‘the 1st January last, to exceed
eight millions. of dollars, yet the several persons

who appear thus charged with balances, have,
in many, and-may, in all instances, have applied

the monies received by them from the treasury
to the purposes for which they were paid or ad-
" vanced by the treasury. How far this may be
true, or how far, on the contrary, public monies
may have been misapplied by the agents who

TR
| A
firet teceived them From the fraccime <o 4oty
rét recelved them front the treasury, ot by the
persons amongst whom those agents may have

o fqad I ERe: 1 e P Lo . B

dlf”‘t_“.'j"f_‘;,ted[; the same, carinot be 'd’éduéed"fr&tﬁ
the public accounts Hansmitted “to Cbﬁg’i‘ ; s g

nor ascertained until the accounts are fully so.
' =d unti] the accounts aie fully sef-

tled. " Nor do the statements made to Congrefs
give any view, except in the instance of collc:
ors already noticed, and perhaps in a few sol.

fary cases, of the balances actually found due ts

the United States on settlements 6f accounts. oF
NN A Pr ] Sotel Lo -" Tmey
for ‘which they may havé =

of the Tength of time
cen’y - N L e e R :

har durih One falt appears rathier extraordi.
tary. The whole amount of ionies received

from March®1789 to Januaty 1866, from pos:

............

sons indebted'to’ te United' States for Balarces

of accounts which originated under the “fiorimi:
ool -, riginated under the “former-
N ne -f,OI‘}’ﬂer

~government, and - including, ‘théréféi'e,‘: all the

balances of the last war accounts, amount only,
including interest, to dollars 86,678 05 = )I[E

would be useful to publish Sfatém“eht‘s’ of the ac¢-

counts. a&ua‘llyf settled, 's'hmvti'hg the ultimate
agd real application of the monies 'ad'ki?éﬁézﬁé' |
zind of the balances which may have been fduné
due on s;t'tlemént and remain unpaid—and f |
t%]e a?cqglllts only partially Se;ttl'éa.', or UIisettle?
showing the application of monies so far .
partial se.ttiém'exyt has been made, and the ba:;jna
ic:s r;zmaming unaccqgntéd for; and distinguil’hj
unts; where :nts have been rendered, and

11
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plauslble evidence of the truth of the account
given, but a final settlement remains suspended
for want of sufficient vouchers; from those,
where, after a reafonable time has been given,
/no plausible account has been- rendered.
" As there are two sub]e&s, which have to'a
con31derable degree attracted pubhc attention,
the expenses of the Algerine treaty, and those
mcurred on account of the differences with
E France ;- these ‘observations will be concluded
by some detalls relative to those two points.

L The Whole amount of appropriations for
treaties with, “and: payments to Algiers and the
other Medlterranean powers, is dolls. 1 848,717

’ 97 ; the balance remaining unexpended on
315t . December 1797, 160,295 203 the amount
'pard by the treasury, to that day, ‘dollars
1 682,422. . Of these it is probable that
1,500,000 dollars have been: pald for Algiers,
and the balance to _the other Mediterranean
powers 5 and that one rnrlllon and a half may

be arranged under three heads-—tl eqty—--annur- .

tles-—e}ttraordrnary extortions, or, in official
language, 6 unexpeé’ted demands.” ,

" The Lreaty expenses are estlmated at dollars
1,131,391, 03, and con31st of fou1 1tems.

e e R TN In—————— -

. Nk
/
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1. The original ‘cost of the treaty séems'to
have been 816,413 dollars, 0 wits L

To be pald the Dey R - rSo,oqo R
The Dey’s family . " =" [« -« "7 60000 Y
Department of T reasury. - - 40,000

The several officers of. government, and of .
the houschold, from the chicf Aga to the

two ‘cooks - - - 65,000 -
Redemptxon of 100 Captives - 130,000 -
Thrs is called the prime cost ofthetreaty = 1lao : 525,000-.;'55
Per centage on the captives . « - e 27,000
Other expenses not enumerated - = - <0 ot 90,,000 o
Naval stores stipulated-at 57-000 dollars, cost "o & L 1245413
Freight of the same to Alglers R .-“ B 5o,ooo

. 815,413

2. For contlngenCIes, mcludrng expenses for

captrr,es,;&c. the estimate, on . which the ap- -
propriation was - made, .amounte‘d to €*tdolila"rs :

45:064. 44 o ) o

3. The money desrgned for the treaty Wwas.in
London. The peculiar circumstances of Europe;
which, rendered. the ‘exportation::df. coin from
England 1mpossible, and remittances “to other
parts, difficult} thie want, perhaps of. sufficient
knowledge or capacity’.in money transa&rons,
of one.of the. principal agerits of thé United
States ; and.the precipitation of a subordinate
agent, who landed at Algiers the 3d September
17955 and signed the treaty the sth'; combined-

togetner to prevent, on.the patt of the ‘agents:

of the United States, a pun&ual fulfilment of

the condrtlon,sc of ‘the treaty. The money was
payable at farthest on "1st January 1796, and,
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had not been remitted to Algiers in April. The
Dey became impatient, threatened to abandon

~ the treaty, and to renew his depredatlonb. In

‘order to save the treaty, the agents of the United
States were induced to offer the present of a
frigate, the price of which was estimated at

dollars - - - - 99,727
which added to an additional expense,
incident to the same transaltion of - IO,OOO

made for the loss ansmg from deiay“ dis-
appointment and mismana gement in Eu-—
rope, dollars - - - - 1 17,727

st

4. The sum of 800,000 dollars,*-'appropriat—"
ed for the A‘I’geirii'ne t‘i'eat-y,‘ ‘was borrowed from
the Bank of the United States. The Bank,
whose original’: capltal consisted of a large
amount. of six per cent. stock, did not choose to

lend specie, but offered - six per cent, stock at

par. . The stock was borrowed on: those ‘terms

between 21st February: and gth- March 1795,
The loan was authorized on’ the first of: thosei '

day s, and ‘the stock remitted to our Bankers in

London on the last. ~ Of that sum: 560,000 dol-

lars were sold for, sterling £. 111,053. 15.0
equal to dollars 493,5%72.22, and by report of

the Secretary .of the Treasury,. the remaining
240,000 dollars were estimated at 8o per cent.:
or 192,000 dollars. The whole 800,000 dol~
lars six per cent. borrowed at par-from the Bank,

vl
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produced 683,572.-22 effe@tive dollars in Lon-
don. The loss on that remittance was therefore -
dollars 114,427.78.  There was another loss
arising from having remitted that stock to Lon-
don, on occount of loss on the rate of exchange |
thence to the Mediterranean. This loss is esti-
mated, in the same document, from which these
falts are extratted, at dollars - 37,758. 81
making alltogether for. losses dolls._ 152,1 86 59

816,413.. _
- 455064..44

Recaj?itizldtioh. 1 Thetreaty ongmallv cost d-11s,
) ) oL 2 C‘ontmguxcu,s .

B — 1 e : 86 /; .
3. Losses 3 arising from de.. (?0!',\]477.‘44{
: 145 s, & mismmanagement ' -
-~ . - inEurope - . - 117,727
4: Loss "arising from -six
per cents stock  having
b:.en lemuted to. London 152,186 59J

=, 269,913: 59

_...-v J——

[ em——— e

.._To’talAexpense. ofthetfreaty“ USRI A 1,131,391.03
»391.

The annulty to be pa1d to tl e Dey was stlpu~
lated at 24,0co dollars a year, payable in n aval
stores; whlch, as the rate at which they were eg-
timated, is lower than the a&ual price, will cost
72,123 dollars and 31 and a half cents ; mals.mg

for the. years 1796—1799, ‘a sum’ of dollars
288,493. 26, - 5

The extraor d;nalv EXtOI"tIOﬂb arise ﬁom de-

-mands, with which our agents think themselves

obliged to comply, in order to preserve peace.

L vo

'1he Dey wished the United States, once, to
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build vessels fit for cruising. for him, which he

was ‘to pay. out of -the annuity. A sum of
47,000 dollars was appropriated in July 1797
for that purpose, and two or three vessels altu-
ally built for him. Whether he has consented
to a dedu&ion from the annuity, on that ac-
count, is not known to the writer. He also in-
sists* that property, bclongmg to his subje&s,
and freighted on an  American vessel, shall be
paid by the United States, whenever the vessel

has been captured by one of the belligerent

powers ; and at the same time pretends, that he

has a right to compel any American vessel in his

ports to take freight for him. On account of
sundry demands of this kind, an appropr riation
was made in the session of 1798-—1799. The
‘whole appropriation, which embraced several
othér objelts relative to the Mediterranean
powers, was for 200,000 dollars; 72,000 of
which were expended in 1799. ~What propor-
tlon was applied to Alglers does not appear ;
but supposing it to have been dolls. 335125 71 :
i‘le account will ftand thus: :
1_1 eaty, - - .
"Annuity for four years, - -
"Extrao;dlu ry extortions, -

-

288,493. 26

mcmmrr in all, dollars

f:ulauons are grou nded on eﬁmntes laid beforn

151315391. 03‘
80,115. 71

T,500;000.
It is to be 1ecolleucd that part of those cal-
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 Congress, and the appropriations made accord-

mgly ; and not on the account of the ultimate

pendxture of the money. The items relative
to the price of naval stores, tothe cost of the
frigate and other vessels, to the sale of the last
parcel of f{ix per cent. amounting to 240,000

~ dollars, and to the item of extraordinary extor-

- is proper to add that, in the same year,

~dollars and 33 cents have bea

tions, may, therefore, be found to amount to

somewhat more or less than is here set down.

But the difference cannot be great; and as the -
sum of dollars 1 682,402. 77 has-actually been .
disbursed by the treasury, the only question 1s,
whether a greater or less part,of that sum ! ha
been expe_nded for the other Medxtelranﬁan
powers, than 182,422 dollars and 77 cents. =
Having mentioned the loan of 800,000 dolls.
obtained from the bank, in six per cent stock, it
1705,
the treasury purchased from the Bank another
sum of six per cent. stock, amounting to dollars
660,373 33. and remitted the same to Holl dnd,
in order that the proceeds might be applied fo
the payments of interest and principal on tlw
Dutch debt.  Ofthat sum 160,000 dollars seem
to have been purchased in April, and 500,000
dollars in Septembpr 1795, and both purchares
at par. Six hundred and forty thousand dolls.
of that stock have produced in Holland 532,107
dollars and 34 cént° ; r'"i“c rcmainin-ﬂ 20,373
.ft“m‘:d to the
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treasury, and have been noticed in the course of -

these observations. The loss on the part sold
‘has been ]O/,ng dollars 66 cents, and on the
loan of 8co,000 dollars, was 114,427 dollars
‘and 78 cents. By those transa@ions the Bank
has obtained specie for 1,460 000 dollars of its
six per'cem stock at par; and the United States
have lost about 220,000 dollars. '

II. 1t has been stated, that from the establish-

ment of thepresentgovernment, until the close of

1795, the current expenditure had exceeded the
receipts by a sum exceeding two millions and a

half of dollars ; from whence had resulted an in-.

crease of debt to that amoupt, excluswely of that
increase, owing to the accumulation of interest
on the domestic debt, which was funded instead
~of being paid, and to the assumption of state
debts, in favour of debtor states, beyond their
proportion. Butit appears, by statement No. 3
that during the years 1796, 1 797 and 1798, t_hc
receipts exceeded the expenduure by a sum of

3,874,524 dollars and 74 cents, which pr oduwd

1 of debt to the same amount.  This
was owing ﬂnmmlateiv to an ugmez itation of
nution of expenses. The
diminution of expenses was proauccd principal-
ly by the

made by the fourth Congress ;

a di'{ninw"h

revenue. and to a dimi

; and the

1'~ Cree »f(?

of revenue was owing partly to additions to the
impost and some other taxes laid by the same -

reduéion of the milita ry establisment

: fe&ed in 1796 and 1797.
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Congress, partly to the increase of population,

and’, partly to the increase of wealth occa-

sioned by the neutral situation of the United _

States.  The far-greater part of the revenue

being drawn'from duties on consumption, any

increase in the number or wealth of the con-
sumers produces an increase of revenue, inde-
pendent of new taxes.
real increase of debt during 1799 was 4,783,811
dollars and 3 cents.

had been paid off in three prosperous years of
neutrality.
that redudtion of the public debt, which other-
wise would have been cifetted, did not take
place.

same revenue for 1798 and 1799 by only 200,
ooo dollars : and the payments for interest on
the debt in 1796 and 1497 exceeded those in
1798—1799, by near 300,000 dollars, Had
therefore, no change of circumstances taken
place, had no qddmonal expenses occurred, a
reduflion of debt would have been effeéted in
1798 and .1799, at least equal to what was ef-
The net’amount of

debt discharged, during these two years, was
alol‘lais 3,040,028, (’o. The net amount of

bt t incurred during 1708 and 1799 1s dollarg

On the other hand, the

One year of hostility ad-
ded one million more to the public debt, than

Not only a debt was created, but

The revenue of 1796 and 1797, exclusively
~of loans and sale of bank stock, exceeded the
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3,955,314 89. The difference resulting from
the additional expenses, incurred during 1798
and 1799, appears, in this view of the subject,

to amount to seven millions of dollars. A more
precise result may be deduced from a conside-

ration of the expenses themselves.

The whole amount expended for the military
establishment, navy included, during the years
1796 and 1797 ‘was (Statement No. 3,) dollars

3,026,042. 79. The whole amount expended .

for the same objects, during the years 1798 and
1799 (dedulting dollars 80,007. 66, expended
on account of the insurreétion in 1799) is dolls.

0,566,669. 85. -~ The difference is dollars

’6 530,626.79. And as the revenue for these
~ two last years was less than in 1796 and 1797,

no part of that expense has been defrayed by an
additional revenue ; but the whole has been paid,
either by a revenue which otherwise would have
been employed in the redultion of the public
debt, or by creating a new debt. The public
debt was, on'the 1st January 18co, almostfive

millions of dollars larger than it aCtually was in

the middle of 1798, and precisely six millions
and a half larger than it would have been, had

pot those additional expenses been ircurred.

In order to have a complete view of the diret
loss caused by the additional expenses, it is ne-
ceffary to examine what will be the result of the
year 1800.

[ 67 1

The army establishment for the year 1797,

cost, dollars 1,062,299.04. The additional
expenses authorized in 1798, in relation to that

obje&t, consisted, exclusively of the purchases of
arms and ammunition, of about 3,000,000 dol-
lars, one million applicable to a permanent in-

crease of the standing army, and two millions

necessary for the support of the additional, or
temporary army, which has lately been disband-
ed. Had the increase taken place the moment

it was voted, it would have produced an addi-

tional expense of four millions and a half for the

six last months of 1798 and the yedr 1799. As "
the recrultmg service did not immediately com- -

mence, and proceeded ‘gradually, the whole ad-
ditional expense, including purchases of arms

‘and military stores, was, for those 18 months

only, dollars 3,415, 748. 6o, and has already
been taken into consideration. Thé estimate
for 1800, was originally made on a supposition
that the whole establishment would be filled and
continued, and' for the army, exclusively of

arms and ammunition, exceeded four millions

of dollars. The suspension of the enlistments
in January 1800, made a saving of one million ;

- and the disbanding of the additional army will
save after 1800 another millkion ; but as the-

troops were disbanded only in June, and allowed

three months extra-pay, there will be no more

than 300,000. dollars saved on that head this
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year. The expenses for the military establish- | The follvwing Estimate of the Receipts and Expen-
ment, including the navy, are, therefore, calcu- | , ditures of the Year 1800 will show the Pro~ - :
lated 95 followeth ;  bable Increase of Debt for that Year. ‘ '
: | ’ | EXPENDITURES.
Army - - - - - - 2,700,C00 . : Interest on the public dubt - - - 3,50'0,000
Navy-—-pay, pxowsmns, contmgencxcs - 2,560,0C0 _ . Civil list and miscellancous SR S - - 1,200,000
*Towards building six 74’s . - 700,000 Expenses of intergourse with foreign nations - 400,000
‘ ——— 3,200,000 Military and Naval establishment, per above - 6,500,000
Purchase of arms, ammunition, and mlhtaly stores esii- : 2 00
mated by treasury at I,000,000; supposed to be expend- : - Current expendltme 11,600,000
ed in xelatlon to this ob_}e& - o= 600,000 Paymepts of principal of the debt, includi ling reimbursement )
- of six per cent. stock. - - S 2
Probable expenses of 1800 - - - 6,500,000 P v . . ST ......i.’_{_)?_ff ‘
The average expense of 1796—17g7, was - - 1,500.000 . ' Totél iz,Soo,ooo
s SO _— ' RECEIPTS.
"Fhe additional expenses for 1800 will be - : 5,000,000 Impost, including increase arising from additions made this year 75,200,000
—— Internal revenue - - - - - 8005000
, : » ‘ \ Probable receipts of land tax, as estimated by the Secretary - 1,200,000 -
‘Which five millions added to the six millions , Dividends on Bank stock, duties on postage © - = 100,c00
and a half, extraordinary expense for the latter ] Reverie - - 9,300,000
_There were, on 1st ]aq 1800 more than 2 millions of dollars .
pal‘t of 1798 and for the year 1799, make an : ' in greasury, of which, apphcab]e to the current expendi- "
, St stimated b the Secret - - ‘
aggregate of cleven millions of dollars and a half, P e unt of thenow loam .. 2 500000
for the extraordinary expenses of the mxhtary g o o , L mm——— :
i : ‘ } 12,800,000 . ;
and naval establishment from ]une 1798, to the | Dedutii .  doll - !
uctl the 1,2 o] -
close of 1800. | , € ng 1,200,000 dollars t e ap g

plied to' the redu&ion of the debt, from the
loan of two millions and a half, will leave for
the increase of debt 1,300,000 dollars.

It appears, therefore, that the extra expense
of eleven millions and a half has been, or Wlll be
ultimately paid by

ST s

1. The increase of debt in 1769 - 4,%80,000
in 1800 - 1,320,000 :
oo | e~ 6,700,008
' 2. The additional probable revenue of ¢800
. ; Land tax - - - - 1,200,000
\ Additions to the impost - - 300,600
2 . ' e = 1,500,008

. That part ofthe ordipary revenue of 1798, 1799 and
1800, which, otherwise, would have been applled to the :
“reduétion of the debtw=—about - - - 4,000,000

11,600,000

& S ey
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Had no extraordinary expense been incufred,
and the additional taxes, (land tax and additio-
nal impost) been sull raised, the public debt
would have been, on the ~1st January 1300,
eleven millions and a half of dollars less than it
will be. But if, which doubtless would have
been the case, the additional taxes had net been
laid, the public debt would have been on that
day, ten millions of dollars less than it will be.
The difference to the people of the United States
iz ten millions of debt, and one million and a
half additional taxes. It is even probable that
the real loss caused by the measures adopted in
relation to France, amounts to more than eleven

millions of dollars and a half.
The average of the receipts from impost and
internal duties, from the 1st January 1796 to 1st
January 1798, was in round numbers 7,580,000

‘dollars a year, and for the years 1798 and 1799

was 7,570,000 dollars. -~ Yet the following taxes
operated either exclusively, or almost altogether
in favour of the revenue of the two last years.

. Buty of half a cent per pound on brown
sugal, estimated at 200,000 dollars,and of two

~and a half per cent. on sundry goods, estimated
at 200,000 dollars making all together 400,000

dollars, were-laid in 1797, and operated neither

on 1796, nor on-the first monthsin 1797.
2. A duty of 8 cents per bushel on salt, esti-

mated at 200,000 dollars, was laid in 1797, and

[ 7t |

~

«. operated nelther in 1796, nor in the first nine

of 1797.
3. The stamp duties estimated at 200,000

dollars, operated only from 1st July 1798.
Had thele been no diminution of revenue

arising from other causes, the average amount,
~of receipts for 1798 and 1799, should have ex-

ceeded that of 1796 and 1797, by Lhe following

sums.

1. The proceeds of duties on sugar and othel
articles should have been for 1798 and 1799
dollars 8003000, and for 1797, dellars 200 ooo,
the difference is dollars 600,000,

. The additional salt duty for 1798 and 1799,
dolhrs 400,000, for 1797 only dollars 50,000—
difference, dollars 350,000, |

3. The stamp duties for one year and a half,
dollars 300,000.

Those three items amount all together to
1,250,000 dollars for the years 1797 and 1798,
or 625,000 a year. The average revenue of
these two last years, should have exceeded that
of thetwo preceding years, by 625,000 dollars,
but the contrary fell short of it. The revenues

existing in 1797 experienced, therefore, a dimi- .

nution of 625,000 dollars a vezu* in 1798 and
1799 ; and that dlmmutlon fel‘ principally on

the year 1799.

‘Scveral causes have probably combined 11
causing that diminution.  So far 2s the suspen-
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sion of the commetcial intercourse with France,
may have diminished the profits of commerce,
or the price of any of our exports, the income
of the consumers has been diminished, and so
far the consumption of articles paying a revenue
has decreased. It is not the obje&t of this en-
quiry to attempt to ascertain how far that cause
may have diminished the revenue. Still less is
it intended to investigate the necessity, or ad-
vantages of the measures which have authorized
the extraordinary expense of those three years. -
It is sufficient to have shown that, independent
of any indire loss in the revenue, the aétual
cost, from the accounts already produced, ex-

ceeded six millions and a half of dollars; for the

first eighteen months of hostilities, and will,
from the estimates which-have been made by

- the departments, amouht tq eleven and a half
millions at the close of this year.

No. 1.

Statement of the Public Debt on 15t Fan. 1790.
and 1st Jan. 1800.

On 1st January 1790,
Foreign debt, '

French debt, including arrear, of in- Dolls.  Cts.
terest - - - 7,895,300. 39 )

Spanith debt, do. ‘do. 241,680. 95

Dutch debe, - do. do.  3,600,000. i

m——

- 11,736,981. 3¢
Principal- - 186,088, 23
Arriarages of interest - - 10,822. 0§ .

Foreign Qfficers,

; . 197,%10.28
Domestic Debt, -

Principal as funded originally - - 27,768,207.85
Deduét payment of lands sold. :

to Pennsylvania - - 90;674.. 16

27,677,623 69
Value of paper money funded at 100
for1 - -~ -

. 480,823, 83
Unsubscribed registered debt -

86,561, 34
: - 28,245,c08. 86
Interest to 15t January 1790, (deduét-
ing dollars 22,438, 58, intereston
debt dueto forcign officers) - 11,213,737 41
Dedud& received in payment of

lands sold to Pennsylvania - 60,718, 25

11,153,019, 16

39,393,028, 02
Assumed debt, ~
, Principal of state certificates assumed 1 §,082,771. 33
Interest prior to st Jan, 1790 - 1,370,110. 85

16,461,382, 18
Deduét assumption for debtor states
beyond their proportion, wiz.
2,060,565. 71 including interest
to 1st jan. 1792, and without
the interest after 15t Jan, 1792,
estimated - - - 2,000,000,
14,461,832, 18
Balances funded in favor of creditor states  3,517,534.

17,979,466. 18
428,030. 45

- o——

Unfunded debts discharged in specie - - -

Public debt on Jan. 1, 1790 -
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No. 2.

Siatement of the Receipts of the United States, from the establichment of the present
| Government, to the 1s5i Fan. 1800.
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On do. from  do- to America, being halance

%, B
= - e i T T : TmrTEEEETEEEEY s 8
{Balances dueun- : Sales of ,
Years. der the former Loans, ] Revenue. Sundrizs. Total.
x government, o Bank Stock. Lands.
H.\.mw-mumo-uuou 251,081. 50 54203,6C0. - = = = m = = -] 4399472, O 9,296. 82 9,863,451, 31 ]
1762 4,702. 82 | 5,028,995, 6 = - - -~ - - - 3,652,013. 66| 12,336, 8,608,098, oK_.zm
1793 8,448. 58 | 1,124,000, Tt s = - - 4sbosy092. 771 39,781 79 5,776,923, 14
1794 693. 50 | 4,600,000. o= ot == = =] 5,105203. 39| 326,007. 810,031,004. 87 i
1763 55317597 | 3,300,000. - = = =1~ - - -5049,216. 62| 164,300. 9:419,334+ 59 [§
1766 5,053. 74 320,000, 2,080,000. 4,336, 13] 7,117,567, 38| z12,872. 4¢ 8,740,329. 6§ ,m
1797 17,714, 95 70,000. 304,260, 83,540. 69| 8,191,237. 10) 92,048. 34 8,758,800, Gg
1798 6,710. 68 2,00,000. - - - - 11,963. 11} 7,790,933. 83| 155,336. 59 8,164,944. 26 _
1799 2,943. 39 | 5,929,200. L | 7,431,875, 75 114,562, 84 13,478,581, 98 &
g 302,667. 13 | 25,775,795, 56 1,384,260 100,339. mtm?fﬁ»vﬁw. mL:Squoww. 7682,932,368. 83
t : (a) Profits-on Exchange - - - - 414,319, 78 ‘m
Total - 82,346,688. 61 wm
(a) On remittances from Holland to France - - - 158,862, o1 .
On  do. from  do.  to Spain - - - 21,909. o ‘

of account, profit and loss, in Holland - e - 335547 27
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No. 4.

Statement, %u@:\% &wm §§§N of Debt %m%mm&e? [y tncurred S?N, exting qw:\gﬁm

Jroin L5t Fan. 1790, to 15t Jan. 1800,
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m e e —t = : eamsemnt yoom - T e e g ™
DEsT IKCURRED. T M B Z T2
. Tnterest ac-[Assamed #1{Loars includ Desr FxTin | INCREASE. DECREASE. wesZis %
Years. “erued and{debror states| ing sales of Total. GUISHED. , . o.xm 2 mE mr
il fund-d. Rank svock. . A S0 =ca Loex
: — Sa?® w5
1790 954,154,740, 912,000,000  119,256,595.56125,441,336. 47/16,888,357. 8818 552,978. 59 ZozeEs o-
1796 f - oc 7= - - = 1,490,000, | I,400,c00. 2,093.631. 311 - - -1 663,631. 3 e -522 A%
1797 R )mﬁmoo.. 384 260. 2,736,657 29 - - - - 2,352,397. 2§ 5 RpETE z o
1798 - S T 200 ,¢:00. 200,000, 1,c28,4 14 828,496 14 S £8%°% =3
. ! > 4,783,811. 03 s z3:¢% FF
1799 =~ - - - - - - 5929200, | 5929,200, | 1,145,388 97 "7, , RN
& > L nE
13,335, \mo 62 3874 524 74 w5 m,.m. e
o . 3.874.524. 74 5 2,58 “L
. - - - - - - - - " b e . hal -
Total. - - - ~ - - 133,354,796. 47123.892,531. 39 9,462,264. 88 d Z 92 Jo
—~ s D3 )
. 2. e w .Z
(1) Ia this flatement, the subscription to the Bank is eonfideved as an ’ m L2 a
cxtinguishment of debt to the amount of dollars 2,494,260, viz. ‘o ‘m\, &
The preezeds of {ale of Bank shares : - 1,354,260 %: o - S S
The shares now owned by the U. S. at 25 per cent advance 1,110,000 IR S ..c/w o
\ | . gy 8 Qiw
2 N_,@rTNmU ~ ~..V jo} e No%_ i
S B VRN
And the sales of Bank ﬂo; amounting to dollars 1,384,269, are consi- = Wm b aw SRS
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