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N obvious bafis of this eftablithayent, which may be imme.
a draiely contemplated, 18 tne amount of the interelt .on fo
much of the debt as has been, or thall be, from nime to time, pur-
chafed, or pard off, or received in difcharge of any debt or de-
mand of the United States, made payable iu pablic fecurities—
over and above the interelt of any new debt, which may be cre-
ated, in order to fuch purchafe or payment.

The purchafes of the debt already made, have lefta fum of in-
tereft in the Treafury, which will be encreafed by future pur-
chafes—certain fums payable to the United Stares in their own fe-
curities, will, when received, have a fimilar effeét. And there is
ground to calculate on a faving upon the operations which are in
execntion with regard 1o the foreign debt.  The fale of the Wel-
tern Lands, when provifion thall be made for it; may be expeéted
to produce a material addition to fuch a fund.

. Itis therefore fubmitted, that it be adopted as a principle, that
all intereft which thall have ceafed to be payable, by any of the
means above [pecified, fhall be fet aparc and appropriated in the
moft firm and inviolable manuer, as a tund for finking the public
debt, by purchafe or payment; and that the faid fund be placed
under the dite€tion of the officers named 11 the {ecoud feétion of
the a& making provifion for the redation of the public debt, 1o
be by them applied towards lhc‘purchafe of the faid debt, until
the annual produce of the faid fund fhali amount to two per cent

of the entire portion cf the debt which bears a prefent intereft of
fix per centum, and thenceforth to be applied towaras the re-
demption of that portien of the debt, according to the right which
has been referved to the government.

It will deferve the confideration of the legiflature, whether this
fund ought not to befo vefted, as to acquire the nature and quality
of a proprietary tuft, incapable of being diverted, without a vio-
lation of the principles aud fanétions of property.

A rapid accumulation of this fund would arife from its own
operation ; but it is not doubted, that the progreflive develope-
ment of the rcfources of the country, and a reduétion of the rate
of 1ntereft, by the progrefs of public eredit, already exemolified
1n a confiderable degree, will {peedily enable the government to
make important additions to it, in various ways. With due ar-

tention to preferve order and cultivate peace, a firong expeétation !

may be indulged, that a reduttion of the debt of the country wiil
keep pace with the reafonable hopes of its citizens.
All which is humbly fubmitted.

ALEXANDER HAMILTON,
Secretary of the Treafury.
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The amount of Stock funded at the Treafury to goth Septem-

ber, 1791, has been afcertained with accuracy, but at that time '

many {ubfcripiions had been made which have not yet been ad-
jufted for want of proper powers of attorney and other documents,
It is therefore probable that on fettlement ot all the loans, the

_amiount will be found foinewhat different from what is now re-

prefented. _ ;
Tthiums funded at the feveral loan-offices, it is prefumed, are

f\,fcevla”med, with accuracy ; but as the loans had not been adjofted
in all inftances when the returus were made, fome immaterial
differences wili probably hercatter appear. :

'l'k'gnj}ux_»v DerPARTMENT,

 Regifler’s-Office, September 30{ 17971,

by $ JOSEPH NOURSE, Resifler.

‘ B :
STATEMENT of the RecisTEreD and Unsusscrizen Derr
"6f the United States, which remained unfunded upon the clofe of the
Loan on the goth of September, vig. ;
RECISTEERED O UNFUNDED DEBT. Dols.
The amouni ot this debt, as fteted 1o
Congrefson the 3d March 1789 4,598,462, 78
There were Trealury certificates 1f- =
fued: in exchiange for Loan-Office
and Final Settlement certificates,
caucelled by the Auditor of the
Treafury, from gd March 1789, to
gotn June 1791 -

Cts. Dols. Cts.

4:716,376.

There have been certificates iffued to Dols. (ts. Dols, Cts
invalid penfiovers and others, en- o ;
titled thereunto, on final fertle-
ment in purfvance of aéts of Con=
grels of the prefent and late go-
vernmeut 134.883. 18

3 954495722, 41
Of the faid dcbt, there has been - 4

loaned as tollows, viz.

- From the opening of the

loan 10 3ift of Maich

17935 1,371,978 37
1ft April to goth June,
1791 1,088,466 60

1t July to goth Sept.  1,611.194. 82

4:071,639. 79

Which being deduéted leaves a
balance, .
Principal fum due to the feveral cre-
ditors on the treafury books
The intereft due on faid debt to 311t
Dec. 1790, is as follows, viz.
Atrearages to guft Dec.
1787
Three years intereft from
January, 1788, 1o
31lt December, 1790 968.054. 76
1,417,732. 64
Regiftered debt principal & intereft
UNSUBSCRIBED DEBT.
The debt unfubfcribed upon the
books. New-Jerfey, Peunfylvania

5.378,082. 62

449,677. 88

6,795,815. 26

and Maryland, amounts 1o 12,539, 70
Intereft 3,134. Oe \
: —— 15,674. 62
Credits on the treafury booksto in-
valid penfioners, and feveral corps
for which certificates of regiftered
debt are vet to be iffued.
INVALID PENSIONERS.
For the amount due to them, under
the a&t of Congrels, providing for
the payment of their arrearages 58,152 76
The following corps have credit on the
treafury books,being for certain certifi-
cates of final fettlement, returned to the
treafury and cancelled, and which cer-
tificates had 1{Tued to the noo-commif-
fioned officers and foldicrs of faid corps,
relpetively for their pay.
4th regiment Pennfylvania artillery, 846. 37
Corps of light dragoons, - 2 1,009. 83
Invalid regiment, - - 3803. 35
Artillery artificers | - e 386. 28
Willet’s regiment, - - 2,565. 42
Hagzen’s regiment, o = 11,267. 49
Baldwin’s do. of artificers, - - 281. 28
Corps of fappers and miners, - 416. 93
Armand’s legion, - - 834. 17
Lee’s legion, - - 593- 17
4th PENNSYLVANIA REGIMENT.
Capt. North’s company, 487. 67
Lacy’s, - - 1,062. 97
. 1,550. 64
Franklin’s company of militia, 280. 67
Individual creditors of theStatesof Penn-
fylvania and Maryland, have credit on
the Treafury books, being for certifi-
cates of final fettlement returned to the
Treafury, and cancelled, and which
certificates had ilfued to them refpect-
ively. 2
By Benjamin Stelle, commiflioner
of Pennfvlvania, - 5436. 66
John White, Maryland, 693. 89
6,130. 55
. 86,1 11.01
Intereft upon the foregoing credits, 21,520. 72
: : 107,648. 63

Dollars, 6,910.138. 51

TreAsurRy DEPARTMENT,
Regifier's Officey 30th November, 1591.
L i JOSEPH NOURSE, Regifler.

C
ESIMATE of the OUTSTANDING DEBT, on the 3oth
4 September, 1791, viz.

The amount of the Domeftic Debt of the United States, as ftated
by the Secretary of the Treafury in his report of the gth Janu-
ary, 179o, to the Houfe of Reprefentatives, relative to a pro-
vifion for the fupport of the Public Credit, is as follows, viz.

; . Dols. — Cis.

Liquidated and loan-office dcbt as per fche-

dule C. - - 27,383,917. 67
Intereft thereon tothe 31ft’ December, 1790, as ”
pr. do. D. - 13,030,168. 20

Additional fum for fieking the cuntinental bills
of eredit, and for the difcharge of the other

* parts of the unlignidated debt, = 2,000,000.

: : . 42,414,085. 87

From which deduét amount as per ftatément A,

= 31,797,481, 22
Amount of the regiftered debt i
and  credit with iatereft,

per do. B.

£

6,919,138. 51

38.516,619. 73

Balance outftaunding, 3,607,466, 14

~

Note.—The balance above ftated to be outftanding probably
exceeds the real fum. In the original eftimate the old emiiffion
bills were computed at 4o for 1, but they have been provided for

e

a - s
t 100 for1. There are alfo loan-office certificates which were

fenl. to puhlu}oﬁircrs to be applied to the public fervica, and
which were fuppofed to have been fo applied, but \-\hich,hav-‘
fince, upen fettlements of their accounts at the Treafury, be i
returned and cancelled., g

In addm(?n to this. payments in public fecurities are expefled
to he'made into the Treafury, which will thereupon he cancclicd
And it is preflumable that in the courfe of the war, fums have Beer
loft and deftroyed which are included in the eflimate. Bat as
there is {ome arrearage of intereft not included in the caleulaiion
and as there are certain claims on the Trealury, the event m‘-
amount of which is not yet determined. it is not poflible now to
make a precife eftimate of the difference between the fum com-
puted to be outftauding and what will be really found fo.
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TREASURY DepArRTMENT, FREE, N e

Regifter's Office, Nov. 3oth, 1791.
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I. The fums marked (a) in the columa of remaining debts are
inferted upon recent official communications.

I1. Thofe marked (4) are founded upon official ftatements fome
time fince received, and reported to the Houfe of Reprefentatives
on t'hfj oth of January, 1790, adding intereft for the fublequent
period. .

ITI. Thofe marked (c) are founded on informal information,
but fuch as is deemed fubftantially authentic & accurate. The efti-
mate for Rhode-1{land includes a fum not afcertained, which has
been cancelled in conlequence of former laws of the State, enjoin-
ing the creditors to bring in their certificates and receive payment

in paper-money, but has been revived by a late law of the State,

direéting the fums paid to be liquidated according to a certain
{cale, and deduéled from the originalamount.
1V. That maiked (4) is founded on a report of a committee of
the eleventh November, 1791, to the Houfe of Delegates of Vir-
ginia, compared with a former return to the Treafury and other
wnformation, -
- V. That marked (¢) is founded upon a ffatement of the Comp-
troller of North-Carolina, of May 20th, 1790. ;
VI. That marked (/) is founded on a itatement of the Trea-
furer of Georgiaof the goth of April, 1792, compared with other

information.

VII. The fums exprefsed in round numbers are not mean
be underftood as precifely accurate but as very near the truth.
VIIIL. The foreign as well as the domeftic debt of the States is
included. g

TrEASURY DEFARTMENT,

Fanuary 23d, 1792. 2
‘ ALEXANDER HAMILTON,
" Secretary of the Treafury.

FOR THE GAZETTE OF THE UNITED STATES.
‘ON BANKS,

-IT is curious to fee how much men are gevern-
ed by popular opinion, even in matters which
are fufceptible of the ftricteft proof. It is natu-
ral to expect among men of {enfe and proper-
ty a clofe attention to their interefts, and that
of all men they thould be the leaft liable to be
duped by a kind of fathionable frenzy. Yet the
rage for banks is an example of this frenzy.
The reafous for fetting them up in various plac-
es, fhew that the minds of men are too deeply
infecied to be cured by reafoning. Experience
will probably be found the only cure. Themen
of property by fmarting feverely will be made
to believe that credit hasits limits, and that thoie
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