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FOOTNOTES

" E. Schaukirk, Occupation of New York City by the
British (New York: Arno Press, 1969), p. 28, diary entry
of November 29, 1784, orig. pub. Pennsylvania Magazine
of History and Biography, | (1887), pp. 418-45.

20n New York during the Revolutionary War and in the
aftermath of Evacuation Day, see E.G. Burrows and M.
Wallace, Gotham: A History of New York City to 1898
(Oxford: Oxford University Press, 1999), pp. 259-61,
265-76.

3The establishment of the Bank and related matters
are covered in H.W. Domett, A History of the Bank of
New York, 1784-1884 (New York: G.P. Putnam’s Sons,
1884), pp- 7-15; A. Nevins, History of the Bank of New
York and Trust Company, 1784-1934 (New York: Priv.
Prt., 1934), pp. 1-4, 7-9, 15-18. On Hamilton’s rules,
they are outlined in the 1786 edition of The New York
and Brooklyn Directory; namely that “money lodged at
the bank may be re-drawn at pleasure free of expense;
but no drafts will be paid beyond the balance of the
account.” On the payment of dividends, see H.S. Parmet,
200 Years of Looking Ahead (Rockville, MD: History
Associates Incorporated, 1984), p. 18.

4The parlous state of American public finances is
discussed in J.S. Gordon, An Empire of Wealth:

The Epic History of American Economic Power (New
York: HarperCollins, 2005), Transition: The American
Revolution and Chapter 4. The total amount of the loan,
known as U.S. Treasury Warrant No.1, was $200,000,
agreed August 20, 1789. It was paid in instalments of
$20,000. See pamphlet issued by BNY, “The Story of
United States Treasury Warrant No. 1” (undated, but
probably 1920s). The most authoritative examination
of the financial situation and Hamilton’s reforms is

R. Sylla, “Financial Foundations: Public Credit, the
National Bank, and Securities Markets,” in D. Irwin and
R. Sylla (eds.), Founding Choices: American Economic
Policy in the 1790s (Chicago, IL: University of Chicago
Press, 2010), pp. 58-88.
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5 Gordon, Empire of Wealth, Chapter 4.

® Stock Exchange and city newspaper, Burrows and
Wallace, Gotham, pp. 310-12. On BK being the first
stock listed, see transcript of Perspectives discussion
between Todd Gibbons and Richard Sylla, “Founding to
Future: BNY Mellon’s 237 Years of Trust and Innovation,”
July 3, 2021. This page has been deleted from the

BNY Mellon website, but the podcast version may

still be found at https:/ivy.fm/podcast/bny-mellon-
perspectives-1138388.

7 American exports, Burrows and Wallace, Gotham,

p. 333; number of firms in New York, ibid., p. 337

(“In 1790 the city directory listed 248 merchants;

by 1800 there were over eleven hundred”); Louisiana
Purchase financial details, L. Potter, K. Needles, and
M. Wilairat, “The Purchase of the Louisiana Territory,”
Social Education, 67 (2003), 2, pp. 100-04; and on size
of country, J. Lepore, These Truths: A History of the
United States (New York: W.W. Norton & Co., 2018),

p. 251. On revenue, Sylla, “Financial Foundations,” Table
2.1, “Federal Tax Revenues by Year, 1789-1800,” p. 73.

8 R.W. Emerson, “The Young American,” lecture read
before the Mercantile Library Association, Boston,
February 7, 1844.

®“Three weeks”: J.J. Ellis, The Quartet: Orchestrating
the Second American Revolution, 1783-1798 (New York:
Alfred A. Knopf, 2015).

M. Lind, Land of Promise: An Economic History of the
United States (New York: HarperCollins, 2013), Chapter
3, contains an insightful overview of the Erie Canal
project.

" Parmet, 200 Years, pp. 40-41. See also BNY Archive
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