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PREFACE 

LIKE the French Revolution, the settlement of the. American 
West will probably long remain a favorite theme among historians; 
and it is not exaggerating to say that the scope, rapidity, and im­
plications of the westward movement well-nigh surpass portrayal 
on the printed page. The present account covers developments in 
the Middle West, speaking in terms of latitude, between the late 
178o's and (quite arbitrarily) r86r -a stretch of time during 
which Cincinnati, by virtue of her location, became the metropolis 
of a transplanted but vigorous civilization. The purpose is to 
illuminate a few dark corners in regional economic history by 
statistical method; and the approach- primarily inductive­
is by way of prices. The latter are considered to include wholesale 
commodity prices, freight and interest rates, and quotations on 
bank notes so far as they a~e available and lend themselves to 
this type of analysis. Unfortunately, data on the prices of lands 
and wages of labor are so hopelessly inadequate that they are 
virtually omitted from consideration. 

Strictly, a study of prices at the frontier might well move its 
locale along with the march of settlement; but questions of homo­
geneity would prove difficult of solution. This treatment has been 
localized to a great extent; and data pertaining to Louisville, 
Lexington, Pittsburgh, and several other points have been utilized 
principally to round out the information on Cincinnati, which is 
most incomplete in regard to the first and second tides of west­
ward expansion (r78s-r8o3, r8o3-r821). Data on money and 
exchange, as well as rates of freight, apply almost exclusively to 
the Ohio center. However, it is felt that at least some of the 
more important conclusions may be extended to a good share of 
the West. 

A study of prices lends itself to several methods of approach. 
An empirical verification of a priori laws of the market is sought 
by economic theorists, whereas statisticians paint a different pic­
ture by analyzing mathematical characteristics of the price struc­
ture. The geographer traces comparative changes of actual prices 
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in various markets, and the agriculturist tries to determine altera­
tions in the purchasing power of farm products over other goods. 
Much valuable work has been done by those most interested in 
the relationship between the price level and the currency in cir­
culation or production of precious metals; and students of the 
business cycle subject prices to whatever technique will best suit 
their respective purposes. As for the economic historian, he may 
pay most attention to the recorded course of general prices or 
may concentrate upon the behavior of a particular group of com­
modities, and commonly narrows his range to a single commodity. 

The work here presented is essentially eclectic in its approach. 
An effort had been made to accommodate the needs of the special­
ist; but it is hoped that he will take pains to examine pages not 
explicitly classified within his field. Part I is concerned mainly 
with regional history, geography, and the development of trans­
portation facilities, so far as these impinge upon commodity 
prices and rates of freight. The geographical setting of the price 
history of the West between 1785 and r86r is the chief interest 
in Chapter V; and emphasis is placed therein upon developments 
which may reasonably be termed a price revolution. Furthermore, 
analysis of seasonal patterns suggests peculiar characteristics of 
the river economy. In Part II attention is centered upon leading 
industries, which are taken up one by one. It can be seen that 
the dominant line of interest changes from chapter to chapter. 
Chapter VI, for instance, explores the neglected field of metrology. 
The chapters on the leading agricultural exports- flour, whisky, 
and pork products- each aim to include a factual summary of 
developments as well as an analysis of the interrelationships be­
tween supply and market price. Chapter X - on the western salt 
trade- is probably least unsatisfactory to the student of eco­
nomic history or the devotee of the problems of monopoly and 
competition. Part III, on the other hand, is directed almost en­
tirely to those most engaged in the pursuit of monetary history 
and business annals. It is rather strictly chronological through­
out. Comparison is drawn between index numbers of prices (gen­
eral and special) and interest, exchange, bank credit, immigration, 
and other pertinent data so far as they are available. The com­
modity prices of New York and New Orleans are also employed 
as yardsticks. Finally, the material is mortared with allusions 
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to contemporary western experience in currency and banking, with 
special attention to the Cincinnati market. 

The writer wishes to express his obligation to the International 
Scientific Committee on Price History, under whose auspices he 
began collecting western price data in 1932. The fundamental aim 
of the Committee - to gather price information and place it at 
the disposal of scholars - has been furthered in several ways. It 
has published a comprehensive summary and analysis of all 
American data from 1700 to 1861.1 The results for some regions 
have been published independently; and a mass of price data­
including "fluorographic" negatives of western newspaper prices­
current- has been deposited in Baker Library of the Graduate 
School of Business Administration, Harvard University. , It is 
only to be regretted that the western figures are not perfectly 
continuous and do not reach further into the recesses of time. 

In 1937 this study was submitted to the Graduate School of 
Arts and Sciences, Harvard University, as a dissertation in partial 
fulfillment of the requirements for the degree of Doctor of Philoso­
phy. This phase of the research was undertaken under the direc­
tion of Professor E. F. Gay and finished under Professor A. H. 
Cole. Their patient yet stimulating guidance has been most deeply 
appreciated. The manuscript has since been revised so as to in­
corporate, inter alia, western data for the years prior to 1816 
and comparable information on other markets throughout the 
interval under survey. The Research Council of Duke University 
has granted funds to aid in this revision and preparation for the 
press. 

Many other persons have cheerfully given their cooperation. 
The field work could not have been accomplished without the 
help of Miss Eleanor S. Wilby and her staff of the Historical and 
Philosophical Society of Ohio; Drs. C. S. Brigham and R. W. G. 
Vail of the American Antiquarian Society; the late Mr. C. B. 
Galbreath of the Ohio Archaeological and Historical Society; 

1 Arthur H. Cole, Wholesale Commodity Prices in the United States, 170o-1861 
(1938). With Statistical Supplement (hereafter referred to as Volume II). The 
data in Appendix B below are for the most part complementary to this publica­
tion. See also Professor Cole's address: "American Research in Price History," 
University of Pennsylvania Bicentennial Conference, Studies in Economics and 
Industrial Relations (1941), pp. 87-98. 
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Mr. HenryS. Parsons of the Library of Congress; Mr. Louis H. 
Fox of the New York Public Library; Professor F. A. Pearson of 
Cornell University; Mrs. Jouett Cannon of the Kentucky State 
Historical Society; Miss Florence Dillard of the Lexington Public 
Library; Miss Irene Stewart of the Carnegie Library of Pitts­
burgh; and Mr. C. C. Myers, late Historian and Archivist of 
West Virginia. Material of special value was furnished by Mr. 
C. C. Dickinson, Mr. T. B. Stalnaker, Judge Joseph Kenna, and 
Dr. Roy Bird Cook of Charleston, West Virginia, and at various 
times assistance has come from Miss Ruth Crandall, Miss Althea 
MacDonald, and Mrs. W. L. Farthing, Jr. Professor Cole has 
kindly given permission for the reproduction of Charts IX, 
XXXIV, XXXIX, and XLt which originally appeared in his 
Wholesale Commodity Prices. Charts XXVI and XXVII were 
drawn by Mr. Earl R. Marsh, and Mr. Charles G. Chester, work­
ing under the auspices of the National Youth Administration, 
assisted with several others. My wife has done everything in her 
power to lighten the labor of "fluorographing" data in the field 
and preparing the manuscript. 

The writer has ever felt free to call for advice upon Professors 
H. H. Burbankt W. L. Crum, Frederick Merk, and Edwin Frickey 
of Harvard University; George R. Taylor of Amherst College; 
and Calvin B. Hoover and Herbert von Beckerath of Duke Uni­
versity. Valuable suggestions have also been rendered by Pro­
fessor B. U. Ratchfordt who has read the entire manuscript, and 
by other colleagues, notably Professors J. J. Spengler, Bayrd 
Still, C. E. Landon, and Earl J. Hamilton, all of whom have read 
or discussed parts thereof. Without Professor A. P. Usher's en­
couragement the work would never have been completed in its 
present form. It is hardly necessary to add that the author is 
responsible for all errors of fact, thought, or opinion. 

Durham, N. C. 
Febn141Y 25, 1943 

T. S. B. 
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Bank of the Commonwealth of Ken­

tucky, constitutionality, 402; note 
quotations, 34on, 393, 401-2, 404-5, 
420, 423n, 442n, 550, 587; standard 
of account in 1821-22, 382, 397, 405, 
540; theory of charter, 40o-401 

Bank of the Ohio Valley, organiaation 
of, 486 

Bank of the State of Indiana, author­
ized, 482n 

Bank of the United States (first), New 
Orleans branch, 361 ; notes in the 
West, 361; measure of credit control, 
414 

Bank of the United States (second), 
western branches founded, 379-80; 
expansion by 1818, 380; crises in Cin­
cinnati, 385-87, 397; closing of Cin­
cinnati branch, 387, 396; Cincinnati 
real estate, u, 387, 413-15;. with­
drawal and return, 227, 41o-n, 413-
r 7, 424, 533 ; branch drafts, 429; 
circulation and deposits, 408, 414-16, 
428-29; effect of contraction, 401, 405, 
429; effect upon western currency, 
125, 405, 417; internal exchange, 408, 
414-17, 428-31, 464; measure of credit 
control, 414-17, 429-31; note quota­
tions, 392, 399, 420, 422; notes used 
for exchange, 36r, 386; seasonal varia­
tions in credit, 416, soxn; settlement 
of regional balances, 464; liquidation 
of Cincinnati branch, 440; resumption 
expected in 1838, 456 

Bank of Vincennes, founded, 371; note 
quotations, 393 

Bank of Virginia, established, 36m; 
note quotations, 393, 421 

Bank of West Union, note quotations, 
392 

Bank of Xenia, note quotations, 392 
Banks, absence in early West, 358-68, 
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532; first charters, 14, 368-72, 533; 
suspensions of r8r4-15, 367; expansion 
to x8r8, 372-80; crisis of r8r8, 38o-
83; from r8r8 to 1823, 383-400; in 
Kentucky (182o-23), 40o-4o2, 540; 
expansion (1823-35), 413-22; (1835-
3 7), 438-41; specie circular, 441; 
crisis of 183 7, 443-46; suspension, 
446-47; resumption in 1838, 45o-5r, 
456-57; expansion of 1838-39, 457-
59; suspension of 1839, 459-61; liqui- · 
dation in 1841-42, 46o-63; expansion 
after I 842, 4 71-72, 4 7g--84, sox ; de­
cline in Cincinnati after 1850, 495-99; 
Ohio taxes, 498; classified according 
to purpose, 401; effects of "reckless 
banking," 469; interest in packing in­
dustry, 226-28; in river conditions, 
62; note quotations, 391-94, 42o-24, 
442-46, 459, 461-64; regional com­
parisons, 438-41, 447, 451-52, 479-84, 
sox, so9, su, 517-29, 555-56, 588-89; 
usury laws, 497. See also Bank notes, 
Credit 

Barge, importance as vehicle, 21-22; in 
upstream traffic, 25-28; freight rates, 
26, 31, 39, 52-53; total tonnage, 27; 
development for coal trade, 38-39; 
cargo of cannon balls, 248n 

Barley, weight of bushel, 149-52; price 
activity, r8o; prices in r861, 595; 
trade figures, r66-67 

Barr, Patterson & Smith, 162 
Barrel, price in 1812-14, 293n; sizes in 

usage, 146-48, 153-54 
Barter, rs8n, 367-68; adoption in 1821, 

396-98; of labor in 1842, 468 
Bateau, use in upstream traffic, 2 5 
Baum & Perry, 27n 
Beans, price activity, 18o; prices in 1861, 

595; trade figures, 166-67; units of 
weight, 152-54 

Beckerath, Herbert von, xii 
Beef, early production, 215-17; decline 

in importance, 219; exports to East 
and South, 91; Cincinnati trade, 22o-
22; prices before 1817, 156-57, 217, 
568-69; barrels and inspection, 146-47 

Beeswax, prices in 1861, 595 
Belmont Bank, St. Clairsville, note quo­

tations, 392, 420 
Belvidert, steamboat, 34 

Benner, Samuel, 145n, 239, 241, 243n 
Benton, Thomas Hart, 301 
Beveridge, Sir William, 139, 178 
Bezanson, Anne, 519n 
Biddle, Nicholas, 414-17, 429 
Bimetallism, theory and practice, 447-

so, 487-92 
Birkbeck, Morris, 25n, 73 
Blooms, imports and exports, 256-57; 

prices of Indiana, 261 ; of Tennessee, 
268. See also Iron, Manufactured 
goods 

Bogart, E. L., 77n 
Bonds, state issues before 1835, 4II-I2; 

lull in 1838, 450; revival in 1838-39, 
450; new issues after 1843, 472-73; 
note security, 527n; open market 
operations, 368; railroad issues and 
exchange rates, sn 

Boots and shoes, Cincinnati output, 254, 
255n 

Boston, exchange rates, 463-64; ocean 
freight rates, 5Q-52, 56 I j population 
in 1850, 7; railroad rates, 85-86; rates 
on commercial paper, 492-93; shipping 
rates to and from West, 55-57 

Bounty on salt provisions, 30o-301 
Bradbury, John, 74, 77 
Bradbury & Company, George W., 547 
Bran, Cincinnati trade, x66 
Brazil, coffee from, 338-43; sugar from, 

350 
Brigham, C. S., xi 
Briscoe vs. Bank of the Commonwealth, 

402 
Brokers, activity in Cincinnati, 389-90, 

394, 422, 442-43, 458, 46on, 483; basis 
of quotations, 403; charge for specie 
(r84o-43), 484; consternation in 1837, 
446 ; customers' loans, 498; discrep­
ancies among prices, 461; Ohio law 
forbidding discounts, 389; public opin­
ion on, 395, 442; specie trade in 
x8so's, 489-92 ; time bills of exchange, 
495-()6, 498-99 

Brookfield, the boatman, 29 
Brooks, Elisha, 291 
Buffalo, flour milling, 163; trade in 

cotton, 3 I 9n; salt, 2 96n ; whisky, 2040 
Bullitt's Lick, 289 
Burbank, H. H., xii 
Burnet, Isaac G., 391n 
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Bumet, Jacob, 26, 53, 73, 370 
Bushel, adoption of Winchester stand­

ard, 148-51; imperial system, 149-52 ; 
weight equivalence, I51-52 

Butter, containers, 154; grades, 212-13; 
prices after 1816, 184, 187, 213-14, 
595; prices and receipts, 196-200, 214, 
573-74; purchasing power, 183; re­
ceipts at Cincinnati, 166-67, 212-13; 
New Orleans, r68-7o, 58o-8r; season­
ality, 131-35. 213, 566-67 

Cahokia, depreciation of Continentals, 
359n 

Calicoes, prices of, 331-32, 334-35 
California, gold supply from, 488-89 
Canada, back door to British market, 

173-74 
Canals, act as feeders, 22; agitation for, 

128; between Louisville and Portland, 
39-41; competition with railroads, 
89-<]8; direction of traffic, 87n; effects 
on overland rates, 78-83; mileage and 
construction in Ohio, 4n, n-12; sale 
by Indiana and Illinois, 472; ship­
ments of flour, r68; wheat, 172 

Candles, containers, r 54; exports to 
East and South, 91; prices in 1861, 
595; trade at Cincfunati, 22o-22, 255n 

Cannon, Mrs. Jouett, xii 
Cape Cod, early salt industry, 287 
Capital, investment in circulation, 365-

66; in packing industry, 227-28; in 
steamboats, 33-3 7; migration to West, 
329-30, 374. 41Q-22, 428-31, 450, 472-
73· 492, 495, 540; and exchange rates, 
466; stock in Cincinnati banks, 419n, 
496n, 499, 526n; transference in form 
of dry goods, 329; Westem branches 
of the Bank of the United States, 
386; expansion in Indiana, 457; re­
version to the East, 458-59; imports 
awaited (1842), 469; scarcity in 1849, 
507; plenty in 1852-53, SIO; eastern 
flow in 1857, 521-24 

Castings, early prices, 2 5 I ; imports and 
exports, 253, 257; prices after 1816, 
275-76; price activity, 284-85; New 
Orleans receipts, 248; unit of weight, 
141-43 

Cattle, beef and pork compared, 216-17; 
driven across mountains, 215; number 

in Northwest, 3-4; Cincinnati trade, 
221-24 

Centinel of the Northwestern Territory, 
27n 

Chamber of Commerce, IS, 32n, 43, 67, 
175, 179, 221, 240, 260, 27on, 319, 339, 
350, 548-49. 551 

Charleston (S. C.), early flour market, 
178n; pork and lard, 107n; whisky, 
205; prices of cotton, 321-33; pork, 
238; salt, 291; regional price differ­
entials, ros-15 

Cheese, containers, 154; price activity, 
18o; comparison with butter, 213; 
Cincinnati trade, r66-67, 212; prices 
in 1861, 595 

Chesapeake and Ohio Canal, compared 
with railway, 78n 

Chester, Charles G., xii 
Cheves, Langdon, 387, 405 
Chic11go, population in I86o, 7; packing 

industry, 225-26; Board of Trade, 
357n; inflation in 1836, 435n; in 1839-
40, 457; real estate boom, 516, $22n 

Chillicothe, cattle market, 215n; estab-
lishment of land office, 369 

Cholera, epidemic of 1849, 62 
Cincinnati Advertiser, 326, 331, 545 
Cincinnati and Whitewater Canal, 12 
Cincinnati Daily Atlas, 331-32, 345, 

549 
Cincinnati Daily Chronicle, 33I-32, 549 
Cincinnati Daily Commercial, 549 
Cincinnati Daily Enquirer, 549 
Cincinnati Daily Gazette, 179, 25g-(io, 

280, 331, 453-54, 46m, 545, 547, 548n, 
549 

Cincinnati Equitable Insurance Com-
pany, 38 

Cincinnati, Hamilton, and Dayton Rail 
Road, opening and ear,ly profits, u­
IJ, 83n 

Cincinnati Insurance Company, 38 
Cincinnati Manufacturing Company, 

277n 
Cincinnati Price Current, 17-18, 6g, 243n, 

26o, 26rn, 283, 326, 331n, 337, 339, 
345, 350n, 490n, 525n, 547-48 

Cincinnati Steam Mill, 15, 149, 161-63, 
277D 

Cincinnati Whig, 233n, 545 
Circulation, see Bank notes 
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Cist, Charles, ro-n, 163, 2020, 203, 
208, 220, 254-55, 273n 

City Bank (Pittsburgh), note quota­
tions, 384, 393 

Civil War, effect on agricultural prices, 
176, 196, 474, 528, 534i Kanawha salt 
industry, 315-16; steamboat rates, 
67; tobacco trade, 210; place in trade 
cycle, 526; taxation on spirits, 208 

Clark, George Rogers, 358 
Clarkson, Charles S., 227n . 
Clearwater, firm of, 230n 
Cleveland, canal receipts, 172-73, 203, 

204n 
Cleveland and Cincinnati Rail Road, 8sn 
Clinch Committee, 306n 
Clothing, Cincinnati output, 254, 255n, 

256, 318-19; price system, 318-19 
Coal, barge traffic and rates, 3S-39, 39n, 

278n, 328, 531, 540; grades, 262n, 
276-78, 28o-81; origin of, 19; price 
activity, 284-85; prices before 1817, 
279; prices after 1816, 263, 279-81, 
596; quotations on, 18; compared 
with iron, steel, and salt, 281; short­
ages, 281-82; unit of weight, 143n; 
use in salt industry, 3 I 2 ; in milling, 
r62n; weight per bushel, 143, 148, 
151-52 

Cod, imports and exports, 320; prices in 
r86r, 596; unit of weight, 146 

Coffee, containers, 154; first newspaper 
quotation, 33 7; grades, 338-39; price 
activity, 337-38; seasonality, 133-35, 
566-67; prices before r8r6, 157, 339-
40, 568-59; after 1816, 339-42, 580, 
596; prices and receipts, 343n; com­
pared with tea, 345; receipts, 271, 
582; regional price comparison, 103-4, 
1I2-15, 339i relative prices (1834-43), 
43 7n; effect of tariff, 342-43 ; trade, 
320, 328 

Cole, A. H., x-xi, 97n, 99-100, 102, 205n, 
262, 274n, 323n, 377n, 545-47, 554 

Coleman, John W., 229, 232 
Collins, Lewis, 2un 
Colter, Aaron, 43 
Columbia, port of entry, 14n 
Columbiana Bank of New Lisbon, note 

quotations, 392 
Columbus, poor road to, 13 
Combinations, in Kanawha salt indus-

try, 292-94, 303-17, 539i in steam­
boat trade, 46, s6-6o 

Comet, steamboat, 30 
Commercial Bank of Cincinnati, au­

thorization and establishment, 419; 
depository in 1837, 443; imports specie 
in 1836-37, 441; note quotations, 420, 
444, 46rn; purchase of Bank of United 
States, 440; resumption in I842, 46rn 

Commercial Bank of Lake Erie, note 
quotations, 392 

Commercial Bank of Scioto, note quo· 
tations, 392, 420 

Commercial paper, Cincinnati market, 
492-94; regional rate comparison, 
492-94 • 

Commercial Register, 17 
Commission, storage, and tare, rates of, 

IS 
Condor, steam tug, 39 
Conemaugh salt works, 288-go, 294, 295 
Construction, building, 8, 254, 410, 468; 

canals, roads, and railroads, u-14; 
Louisville and Portland Canal, 39-41; 
Ohio railroads, 4D1 494, SID-II j steam­
boats annually, 32-34, 35-37, 407, 
428-30; expansion (182o-35), 4II-13 

Containers, ratios of equivalence, 139, 
153-54 

Continental currency in the West, 358-
6o 

Convertibility of bank notes, relation to 
depreciation, 403, 502-3; to eastern 
exchange, 485. See also Specie 

Cook, Roy Bird, xii 
Cooperage, Cincinnati trade, 257; en­

forcement of specifications, 146-47 
Cordage, unit of weight, I41ll1 I54 
Com, Ohio and national production, 4; 

receipts at New Orleans, s, t6g-7o, 
202, 207, 58o-81; shipments over Erie 
Canal, 87n; exports to East and 
South, 91, 166-67; regional price com­
parison, 103-6, n1-12; price season­
ality, 131-35, 566-67; price activity, 
18o; weight of bushel, 148-52; con­
tainers, 154; annual prices before 
I8I 7, I 57, s68-69 j Cincinnati imports, 
166, 17D-71, 202, 582; purchasing 
power, I82-91; relative appreciation, 
185-91, 538, 571 ; acute depression of 
182o's, 194-95, 195n; monthly prices 
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after r8r6, 184, 187, 595; prices and 
receipts, 196-2oo, 207, 572-74; prices 
compared with whisky, lard, and oats, 
188n, 538; equivalent in whisky, 202; 
enters through traffic, 202-3, 538; 
crops and effect upon hogs, 232n, 239-
46; standard for legal fees, 362 

Com meal, consumption by early set­
tlers, 155; containers, 154; Cincinnati 
trade, 166-67; receipts at New Or­
leans, 5 

Cotton, expansion of acreage, 536n; 
grades, 321; importance in boom of 
1835, 434i price activity, 337-38; sea­
sonality, 133, 324n, 566-67 j prices 
before r8r6, 321-22; after 1816, r86, 
322-24, 342, 539; prices compared 
with northern agricultural exports, 
322-23, 536; with cotton yarn, 327; 
with wool, 325; prices and receipts, 
324n; purchasing power, 183; regional 
price comparison, n2-13, n7-18, 321-
22; quotations lapse, 18; production 
and exports (1816-35), 408; relative 
prices (1834-43), 437n; tariffs of 
1824-33, S34i weight of bale, 154; 
annual receipts, 271, 582; trade, 319-
21, 328 

Cotton gins, Cincinnati production, 253n 
Cotton yarn, grades, 326; price activity, 

284-85; prices, 326-27, 596; compared 
with cotton, 3 2 7 ; quotations on, 18; 
trade, 320, 325-26; weight of pack­
age, 154 

Coxe, Tench, 29on 
Cramer, Zadok, 28, 3ID, 73. 216, 25o-52, 

292, 321 
Crandall, Ruth, xii 
Crawford, E. T., jr., 292n 
Crawford, William H., 391 
Credit, terms of book, 329-30; and 

usury laws, 428; policy of Bank of 
the United States, 429; expansion of 
1835-37, 438-42; expansion of 183'8, 
45o-51; contraction of 1839, 457-61; 
absence in 184o-42, 465; cycles in 
West, 466-67; extension after 1842, 
479-84, 494-501 ; short-term market 
after 1850, 492-99; classification of 
borrowers, 494, 512n; instruments, 
492-99; independence of merchants, 
498-99; contraction in 1849, 507; 

tightness in r8so, 508; restriction in 
1854, 516; expansion in r855-56, 517, 
519; contraction in 1857, 517, 521-25; 
situation after 1858, 528-29. See also 
Banks, Bank notes, Capital, Currency 

Crises, suspensions of 1814-15, 367; 
currency in 18r8-23, 384-400; treat­
ment of 1836-39, 433-35; in early 
1837, 441, 443, 446; in 1839, 453-54, 
458-6o; in 1846, 504; in 1848 mild 
in West, 507; in 1854, 513-17, 541; in 
1857, 5I7-I8, 523-26, 542; in r86r, 
527-29 

Crops, cotton, corn, wheat, and hay 
compared, 4i in 1797, 158n; in the 
182o's, 194-95, 195n; ,in various re­
gions, I 96 ; failure of winter wheat, 
2oon; leading Ohio staples, 209; Ken­
tucky corn, 225n; corn and weight of 
hogs, 232; and size of hog pack, 239-
46; Louisiana sugar, 349, 354; grains 
in 1846-47. 504-Si large in I8So, soB; 
situation in 1855, 519-21; in r86o, 
527; periodicity in crops and prices, 
535. See also Agricultural products. 

Crum, W. L., xii 
Cuba, coffee from, 338-43; duties on 

American flour, 339n; market for 
western lard, 107n, 219n; sugar from, 
349-54i specie from, 366 

Cuming, F., 29 
Currency, depreciated in r822, 45, 340; 

regional differences, 54, roo, 265, 334D, 
357; Continental,, 358-59; multiple 
paper standard, 402-5, 502-3; velocity 
of circulation, 404; improvement, 
1823-35, 417-24; improvement in 
1835-37, 442-43; crisis in 1837, 443-
46; depreciation of 1837-38, 446-47, 
459; standard of payment in 1839-42, 
461; new security after 1843, 481-82; 
depreciation and remedies, 482-86; 
depreciation in 1853-56, 491; migra­
tion of eastern, 495n, 514, 524-25; 
situation in r85r, 509-10; accepta­
bility, 54o-41. See also Bank notes, 
Specie 

Cutler, Manasseh, 362 
Cycles, in real estate prices, II ; in gen­

eral business, 21, 363, 399, 427-28, 
432-35, 467, 53o-37; in steamboat 
construction, 35-37; in price differen-
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tials, 109-10; in agricultural prices, 
176-7?, 374-75. 473. 530, 534-37i in 
flour prices and production, 198-2oo; 
in tobacco prices and production, 2II-
12; in land sales, 177. 195-96, 374-75; 
in hog-com ratios and hog pack, 239-
46; in Kanawha salt combinations, 
306; in terms of book credit, 329-30; 
in volume of credit, 428; in rates of 
eastern exchange, 484-85; short waves 
(1843-61), 50o-29. See also Crises, 
Depressions, Prosperity, Recovery, 
Tides, Waves 

Danville, rail connection, 13 
Davenport, Richard, 367n 
Davies, George R., 428n 
Davies, Samuel W., 391, 396 
Dayton, poor road to, 13 
Dayton Manufacturing Company, note 

quotations, 392 
"Dead rent" in salt industry, 307, 314, 

316 
Debts, owed by purchasers of lands, 

369; due Bank of United States, 385-
88, 396-97, 399, 405, 413-15; due in­
solvent banks, 396-98; due in the 
East, 385, 399, 465-68, 525, 530, 533; 
paid with depreciated currency, 396, 
404; incurred by states after 1820, 
4II-I2, 472-73; regional situation in 
1841-42, 465; defaults and repudia­
tions, 472, 529. See also Bank notes, 
Bonds, Capital, Investment 

Deflation, II; of 1819-23, 54-55, 75, 
352, 396, 399, 401-5, 536, 540; effect 
upon contracts, 402-5; of 1836-37, 
436 i of 1839-43, 433-34, 454-56, 462-
69, 541 

Delafield & Burnet, 443 
Demand, shifts in salt market, 299-

300 
Democratic Society of Lexington, 156, 

216 
Deposits, regional banking data (1835-

45), 439-41, 447, 451-52, 457-58, s88; 
(1843-61), 479-80, s88-89j western 
banks (1835-61), 471 

Depreciation, of Continentals, 358-59; 
of Cincinnati bank notes, 388-400; 
debtors gain from, 396; of Common­
wealth notes, 401-2; relation to con-

vertibility, 403 ; of southern notes in 
1829, 423; of currencies in 1837, 446; 
of currencies in 1839-41, 458-64; in 
1843-61, 482-86 

Depressions, in prices of real estate, I 1 ; 
in prices, wagon, and steamboat rates, 
75; differences in timing by regions, 
10o-102; in western prices before 
1812, 159 j of 1802-4, 158-59, 361, 
363; of 1821-22, 17, 36, 75n, 86, 206, 
219, 227, 252, 259· 294· 38o-81, 390, 
395-400, 540; of 1833-34, 7, 423-24, 
427; of 184o-43, 8, 36, 86, 206, 234, 
329-30, 433-34, 454-69 j Of 1857-61, 
177n, 206n, 269, 4741 526-29, 542 j in 
farm prices, 176-77, I9Q-9I, 194-95, 
406, 474, 53o-37. See also Crises, 
Cycles, Deflation 

Dickinson, C. C., xii 
Dickinson, Armstrongs, & Co., 304, 307n, 

312 
Dickinson & Co., ]. Q., 316 
Dickinson & Shrewsbury, 307n, 310 
Dillard, Florence, xii 
Discounts, trade, 17-18 
Dismal Swamp Canal, charter, 360 
Donaldson, Thomas, 3 73n 
Donnally, Andrew, jr., 293, 305, 308-10 
Donnally, Bream & Co., 304, 312 
Donnally & Steele, 143, 147n, 290, 292-

94 
Drake, Benjamin, 253, 264 
Drake, Dr. Daniel, 6-7, Io-n, 13, 32, 

218, 252, 279, 318n 
Drake and Mansfield, 32n, 253, 318n, 

497 
Drugs, Cincinnati production, 254 
Dry goods, western trade in, I7-I9i 

early traffic and prices, 72-74, So; 
railroad rates, 83-85; Cincinnati im­
ports, 253, 328; imports and exports, 
320; western trade, 327-32; prices, 
331-35, 539; regional price compari­
son, 329, 334 

Duke University Research Council, xi 
Dunbar, C. F., 518n, 529n 
Duncombe, Charles, 417n 
Dunlevy, Drake & Company, 483 

Eagle foundry, 252 
East, place in triangular trade and 

finance, 22-23, 357-58, 503; freight 
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rates to and from West, 71-93; ex­
ports to West, 71-87; imports from 
West, 87-93; capital export to West, 
329-30, 374, 41o-22, 428-31; specie 
flow to West, 441-42; specie flow 
from West, 72, 361, 375, 43o-31, 443, 
458-59; monthly exchange rates 
(1837-61), 448-5o, 484 

Eggs, Cincinnati trade, 167 
Elliot, Jonathan, 448n 
Ellis, Rowland, 443, 46In 
Ellis & Vallette, 483 
Employment, clothing industry, 256n 
Enterprise, steamboat, 3o-3r, 34-35 
"Era of good feelings," 195, 409 
Erie Canal, effect on com area, 6, 87n, 

531; example to western states, n-12, 
412 ; early competition with other 
routes, 78-79, 81, 87-90; incentive to 
construct, 291; early stimulus to salt 
trade, 294-95; tolls lowered on salt, 
296 

Evans, Estwick, 36n, 54 
Evans, George, 162 
Evans, Oliver, 161, 178n, 252 
Exchange, first regular quotations, 3 70; 

eastern and hog pack, 228; eastern in 
1802, 361 j in I82Q-2I, 394i in 1837, 
443; in 1839-42, 458-59; on East and 
South, 416, 421-23, 448-50, 462-64, 
484-87, 503-29, 592-93; disjointedness 
in 1839-42, 464-65; inland purchases 
by Bank of United States, 415-17, 
428-31; relation to capital flow, 466-
67, 503; to commodity prices, 465-68, 
486; to rate of interest, seasonal 
variation, 415-16, 484, 486; to specie 
prices, 462-63, 491-92, 540; pressure 
on Cincinnati, 482-83; regional com­
parison, 463. See also Bank notes, 
Capital, Currency, Interest, Invest­
ment, Specie 

Exchange Bank, brokers in currency, 
443; failure, 458; notes rejected, 46on, 
483 

Ezekiel, Mordecai, 246n 

Failures, in dry goods trade, 330; of 
Cincinnati banks, 39o-4oo; absence 
in 1848, 5o7n; in crisis of 1854, 514; 
in 1857. 523, 542 

Falls of the Ohio, ascent by steamboats, 

23; voyage from New Orleans, 26; 
freight rate from Philadelphia, 71 

Farm products, see Agricultural products 
Farmers' & Mechanics' Bank (Cincin­

nati) founded, 3 71; notes current in 
r8r8, 388; resumption in 1819, 39o-
91; closing, 391; note quotations, 392 

Farmers' & Mechanics' Bank (Madison), 
founded, 3 71 ; note quotations, 393; 
liquidation law, 422n 

Farmers' & Mechanics' Bank (Pitts­
burgh), notes depreciated, 384D; note 
quotations, 393 , 

Farmers' & Mechanics' Bank (Steuben­
ville), note quotations, 392 

Farmers' Bank of Canton, note quota­
tions, 392, 420, 444, 459 

Farmers', Merchants' & Manufacturers' 
Bank (Chillicothe), note quotations, 
392 

Farnsworth, Helen C., 177n 
Farra, Amos, 249-50, 32rn, 339 
Farthing, Mrs. W. L., jr., xii 
Faulkner, Harold U., 317n 
Faux, William, 24, 36n, 54 
Fearon, Henry B., 45, 38on 
Feathers, regional price comparison, II2-

14i weight of sack, I54i Cincinnati 
trade, 167; prices in 1861, 595 

· Fetter, Frank A., 317n 
Filson, John, 6n, 25, 26n, 7I 
Fish, V. W., 394 , 
Fish, imports and exports, 320, 328 
Fitch, John, 26n 
Fitzhugh and Gwathmey, 289-90 
Fitzhugh & Rose, 250 
Flatboat, importance as vehicle, 21-23, 

530; advantages, 23-25; compared 
with steamboat, 23 ; total river ton­
nage, 24 ; early prices, 24; pilots, 2 5 ; 
cost of construction, 24-2 5; railway 
competition, 24; arrivals at New Or­
leans, 24n; rates and cost of southern 
voyage, 44-45, 88-89; competition in 
springtime, 63-64; insurance rates, 
68-70, 88-89; flour shipments, r68 

Flaxseed, weight of bushel, rsx-52; con­
tainers, 154; compared with linseed 
oil, t88-9o, 571; price activity, 18o; 
monthly prices after 1816, 184, 595; 
Cincinnati trade figures, r66-67 

Flint, James, 54, 77, 394n 
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Flint, Timothy, 29, 40n, 220, 318n 
Flour, receipts at New Orleans, 4-5, 

165-70, 58o-81; Great Lakes trade, 
2 2 ; shipments by flatboat, 24; steam­
boat and flatboat rates, 43-52, 58-68, 
558; ocean rates to Atlantic ports, 
49-52, 561; total cost of shipment to 
New York, 87-93, 561-62; exports to 
East and South, 87-93 ; regional price 
comparison, 103-6, xo8-14, I90-9I, 
435n; grades in New York market, 
I08-9; milling technique and prices, 
I 29; price seasonality, 131-34, 566-67; 
weight of barrel, 146; inspection in 
Kentucky, 147n; early prices, pro­
duction and marketing, 155-6o, 568-
69; western milling, x6o-65, 255n; 
prices and markets after 1816, 164-
200, 569, 582, 595; prices and receipts, 
196-200, 237-38, 572-74; grades in 
market, 178-79; prices compared with 
wheat, 185-901 538, 571; with pro­
visions, 191-93, 535, 539; with gen­
eral indices, 181-85; purchasing power 
in the long run, 181-85; price activity, 
r8o-81; price cycles, 2oo; western 
prices compared, 3 79, 435; relative 
prices (1834-43), 437n, 453-54; boom 
of I847. 505-6 

Forest products, Cincinnati trade, 257 
Fort Massac, ISS 
Fort Meigs, I6on 
Fosdick, Richard, 219n 
Fosdick, T. R. & S. L., 394 
Fowler, James, 216 
Fractional coinage, full weight before 

1853, 488; law of I853, 489; plethora 
of silver after 1853, 489-90; quota­
tions in 1852, 490n 

Frankfort, early prices-current, 16n; 
early pork prices, 2 I 7 ; iron prices, 
249-52; salt prices, 289; cotton prices, 
3 2 I ; linen prices, 333 ; tea prices, 344 ; 
pepper prices, 346; sugar prices, 352 

Franklin Bank (Cincinnati), authorized, 
419n; note quotations, 420, 444, 46rn; 
activity in pork market, 227n; re­
sumption in 1842, 46rn 

Franklin Bank of Columbus, note quo­
tations, 392, 420 

Freight rates, inclusiveness of data, ix; 
general decline in river rates, 2o-22; 

compared with steamboat construc­
tion, 35-36; rail and water compared, 
39; river rate structure, 42-44; flat­
boat and steamboat compared, 45-46; 
seasonality, 47-48, 62-68, 550, 563 i 
upstream and downstream compared, 
56-57, 6g-7o; river and ocean com­
pared, 49-52; water and overland 
compared, 80-93 ; compared with 
prices, 126; seasonality in river rate 
structure, 203n; monthly index of 
steamboat rates, 48-51, 549, 557 i 
monthly rates to New Orleans, 47, 
558-59; to Pittsburgh, 47, 560. See 
also Railroads, Steamboats, Wagons 

Frickey, Edwin, xii, 175, 409, 427, 554 
Friend, Thomas R., 306n 
Fruits, Cincinnati trade, 320 
Fulton, Robert, 53n 
Furniture, Cincinnati output, 254, 255n; 

imports and exports, 257-58 
Furs, unique export to East, 74 

Galbreath, C. B., xi 
Gallatin, Albert, 365, 374 . 
Gallon, changes in the legal standard, 

151-53; equivalents, 154 
Gano, A. G., 227n 
Gay, E. F., x 
Genesee ftour, Io8, 173n 
Georgia, bank note quotations, 421, 445, 

484 
Germany, steel, 274; dry goods, 33o-31 
Gilmore, John and G. R., 394, 397n, 

422 
Ginseng, unique export to East., 74i re­

gional price comparison, II2-I4i price 
behavior during Opium War, 112; 

weight of containers, I54i prices in 
I86I, 595 

Glass, steamboat rate from Pittsburgh, 
So; regional price comparison, II2-I41 

n8-I9i Cincinnati production, 252, 
254, 283; imports and exports, 257, 
271; grades, 2620; prices before 1816, 
283; monthly prices after 1816, 262n, 
263, 283-84, 576-77, 596; price ac­
tivity, 284-85; prices and receipts, 
285n; annual receipts, 582 

Gold, quotations in 1833-34, 423; 
monthly prices (1837-61), 449, 463, 
487-92, 590; price compared with 
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silver, 447, 484-85, 487-90, 541; 
scarcity in West before 1849, 447-48, 
487-91 ; price compared with eastern 
exchange, 484-85, 491-92; American 
and foreign, 487; overvaluation in 
1834, 487-88; supply from California, 
488-89, 541; dollars of 1849, 490-91; 
bullion and coin quotations, 489-90; 
rise in 1846, 504; rise in 1857, 523-24; 
eastern flow in r857, 525. See also 
Specie 

Good Intent Steam Mill, 163 
Goodman, H. H., 443 
Goodman & Company, T. S., 483 
Gouge, W. M., 360, 365, 370, 371, 400, 

402, 428 
Grand Trunk Railway, opening, 331 
Gray, L. C., 212n 
Great Britain, prices compared with 

American, 177, 466; capital invest­
ment in America, 466; crop shortage 
of 1846, sosn j effects of corn .laws, 
182, 194-95; opening of market, 6, 
173-75, 182, 188; bar iron, 258-59; 
steel, 274; dry goods, 33o-31; bacon 
market, 230 

Gre~;~.t Lakes, flour and wheat trade of, 
22, 87, 164, 172, 531; salt trade, 29o-
91, 295-96; groceries trade, 336 

Green, R. M., 246n 
Greenbacks, cause of depreciation, 503n 
Gresham's law, 404, 457, 487 
Griggs & Company, 419n 
Groceries, western trade in, r8; early 

upstream traffic in, 27n; annual prices 
before 1817, 157; annual receipts, 
271, 551-52, 582; Cincinnati imports 
and exports, 320, 328, 335-54, 476-
78; monthly prices after 1816, 33 7-54, 
539i price activity, 337-38. See also 
Imported goods 

Groesbeck, J. H., 227n 
Gunpowder, unit of weight, 146; price 

activity, 284-85 

Haas, G. C., 246n 
Hale, Capt. Sam J., 57n 
Hale, J, P., 303n, 305, 312, 316n, 579n 
Hall, James, 30, 32, 33, 34ll• 412, 428-29, 

554 
Hamilton, Alexander, 368 
Hamilton, Earl J ., xii 

Hamilton, on Miami Canal, u 
Hammond, Charles, I94ll, aa8n, 387n, 

422n, 455n 
Hanging Rock, iron from, 19, a6rn 
Hansen, Alvin H., 407n 
Harding, William F., 488n 
Harris, Thaddeus M., 28n, 72 
Hartshorn & Child, 227n 
Harvard University, x-xi 
Havana, coffee from, 338-43; sugar 

from, 349-54 
Hawkins, Josiah, 252 
Hay, Cincinnati trade, 167 
Hayden and Aubin, 398 
Hehn, Victor, 287n 
Hemp, price activity, x8o; depression in 

18n, 159; monthly prices after 1816, 
186, 595; trade, 209, 32o-31; unit of 
weight, 14ID, 143, 154; yarns prices, 
326n 

Henderson' (Ky.), receipts from New 
Orleans, 27n; tobacco prices, ann 

Hewitt, James, 305, 307n 
Hewitt, Ruffner & Company, 304, 306-

10, 313 
Hewson & Company, B .. W., 443 
Hibbard, B. H., 373n, 554 
Hides, prices in r86r, 595; trade, 22o-2 I 
Hildreth, S. P., 26m, 292n 
Historical and Philosophical Society of 

Ohio, 546 
Hogs, by-products, 220, 232; low cost 

of production, 217; cycles, 239-45; 
driven East, 215-16, 225; feed, 23o-
31; development of market, 145-46, 
218-46; annual pack, 224-26, 242-45, 
539, 553-54, 574; annual prices be­
fore 1817, 157, 217, 568-69; monthly 
prices after 1816, 186, 57o-7I, 595 j 
prices and production, 239-45; price 
seasonality, 131-34, 245-46, 567; spot 
and contract prices, 23o-31, 225; high 
price in 1852, 5II j decline in 1861, 
528; hog-com ratios, 239-46, 539, 
553, 574; trade, 221-25, 532; large 
receipts of 1863, 474i New Orleans 
receipts, 5, 215-16; types and weights, 
224, 23o-31; gross and net weight, 
144-46, 231, 57o-7r 

Hogshead, weight equivalents, 154 
Holland, tariff concessions to, 343-46 
Homestead Act, 533 
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Hoover, Calvin B., xii 
Hopewell Steam Mill, 163 
Hops, prices in 1861, 595; trade, 166 
Horses, applied to boats, 29; expense in 

wagon trade, 76; number in North­
west, 3 ; price in revolutionary cur­
rency, 358n; trade, 221-24 

Huke & Clarkson, 230 
Hulbert, Archer B., 40n 
Hundredweight, rejection of English, 

zsn; standard for various commod­
ities, 141-43; tariff legislation, 143-44 

Hunt, A., 283n 
Hunter, Louis C., 37n, 39n, 141, 264n, 

258n, 26In 
Huntington, C. C., 403n, SSS 

Illinois, bank note quotations, 393-{)4, 
444, 447, 459, 484; new banks after 
1835, 419, 440; run on banks in 1854, 
514; credit expansion of 1835-37, 44o-
41; of 1838-40, 457; of 1843-46, sox; 
use of Continentals, 358-59, 361-62; 
peltries currency, 361-62; expansion 
of debt, 412; currency crisis in 1861, 
527n; land sales in 1839, 451; packing 
industry, 225-26; population growth, 
406; small settlers before 1835, 413; 
usury laws, 497n; weights and meas­
ures, 143, ISID-53 

Imlay, Gilbert, 72, 35m 
Immigration, decline in movement 

(1821), 399; 184o's, 81; growth to 
1835, 408; held up at Pittsburgh, 79n; 
labor on canals, 412; market for food­
stuffs, 156-59, 363, 412, 535-36; rela­
tion to other data, 428-31, 471-72, 
530, 535-36; route to the West, 72-
8o; safety-valve theory, 1940, 413, 
536n; specie imports, 362-66, 467n, 
488; travel expenses, 75 

Imported goods, price activity, 180, 475-
76; prices compared with agricultural 
exports, 17 S-76, 34Sn, 3 72-73, 430, 
435-38, 452-54. 465-66, 471, 473-76, 
504-S. SIS, 5I8, 52Q-2I, 528, 537. 564, 
S94i with upstream rates, 52, 57. See 
also Groceries 

Index numbers, see Freight Rates, Prices, 
Purchasing Power, Trade 

India, Market for silver, 489 
India goods, prices of, 332 

Indiana, organization of first banks, 371; 
new bank charters before 1835, 419-
22, 440; free banking, 482; bank note 
quotations, 393--{}4, 420, 444, 447, 459, 
482-83, 501; notes refused, 514, 517, 
521 ; blooms from, 2610; canal to 
Cincinnati, 12; credit expansion of 
1835-37.440, 443-46; (1843-46), sox; 
expansion of debt, 412; land sales in 
1839, 451 ; land speculation, 442 ; 
packing industry, 225-26; population, 
farm production, live stock, 3, 406; 
salt production, 289-{)0; resolution on 
salt companies, 30ID; small settlers 
before 1835, 413; weights and meas­
ures, 143, ISID-53 

Indianapolis, early railroads, 13 
Indians, effect upon immigration, I 56; 

interference at wells, 287 ; salt supply, 
286-87; treaties with, 158, 287, 368 

Indigo, imports, 328; price activity, 
33 7-38; disappearance of quotations, 
I8 

Inflation, Io-II j (1794-97), xo, rs6-S9· 
289, 366, 368; (1813-IS), ISg-60, 
372; (1816-2o), 35-36, 259, 372-80, 
386, 388-89, 404-5; responsibility of 
Bank of U. S., 387; (1835-39), 36, 
345. 435-38, 4S2-55i (1857), 36, SI7 

Innes, Harry, 249, 364 
Innovations, factor in explaining tides, 

535 
Insurance, first western company, 369; 

establishment of western marine, 3 7-
38; rates on flatboats and steamboats, 
68-70, 89 

Interest, credit and usury laws, 428n, 
497-99; on commercial paper after 
t8so, 492-94; on bills of exchange, 
415-16, 494-{)6; on railroad paper, 
513; rate in 1827, 41o-n, 497; in 
early 1837, 441-42; in 1839, 453, 458, 
460j high in x8so, 482, so8n; easy 
rates in r852-53, 510; peak in 1854, 
514-15; in 1855, 498n; decline in 
x855, 518; low in r86x, 529; bank 
and street rates, 494-{)6, 499, 521; 
regional comparison, 492-{)4, 503, 
542 ; relationship with prices, 486 

International Scientific Committee on 
Price History, xi 

Investment, and balance of trade, 478; 
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in buildings, 410; channels after 1842, 
472-73; and regional interest rates, 
492; in lands, 368-69, 406-7, 411-13, 
428-30,441, 53o-37; lull in 1838, 450; 
in Miami Canal, 410; in public works, 
4II-12; margin of profit, 41o-u; in 
steamboats, 35-3 7, 428-29; and usury 
laws, 497n 

Iowa, bank note quotations, 484; land 
sales in 1839-40, 451 

Iron, charcoal and puddled, 26m; cold 
and hot blast, 26m; Ohio River fur­
naces, 261; grades and types, 258-62; 
price activity, 266, 284-85; prices be­
fore 1817, 157, 249-52, 568-69; 
monthly prices after 1816, 262-70, 
342, 5391 596; prices and production, 
27o-72; cash and time prices, 260, 
267; foreign and domestic compared, 
252, 258-59, 262n, 265; pig and bar 
compared, 264; regulation of pig 
prices, ,268-70; relative prices 1834-43, 
43 7n; boom of 1852-53. sn j Cincin­
nati production, 252-56; Ohio' pro­
duction, 4n; long-run purchasing 
power, 186; regional price compari­
son, 103-4, n2-13, n8, 25o-51; 
steamboat rate from Pittsburgh, So; 
western trade, 249-52; origin of Cin­
cinnati imports, 19; imports and ex­
ports, 153, 256-58, 27o-72, 328, 582; 
unit of weight, 141-44 

Irwin, William, 227n 

Jackson, Isaac, 149, x6a, 251, 311, 333-
34• 340n, 344, 363, 546, 580 

James Ross, steamboat, 34, 54D 
Jaquess, firm of, 230n 
Java, coffee from, 338-43 
Jay treaty, 368 
Jefferson, Thomas, 365 
Jenks, L. H., 339n 
Jones, William, 385 
Juniata iron, 19, 249-52, 258-61, 264-

66; nails, 272 

Kanawha and Ohio River Salt Com­
pany, 304, 315 

Kanawha coal, use of barges, 39, 279 
Kanawha Salines, prices of linen, 333 i 

steamboat terminal, 24, 24D 

Kanawha Salt Association (1819), 304, 
31Ij (1847), 304, 305n, 313-14 

Kanawha salt companies, articles of 
agreement, 306-8; loss of control, 
315-17; finance and distribution, 309-
10; status at Jaw, 308-9; leader­
ship, 305-6; obstacles confronting, 59; 
methods of packing, 147-48; effect on 
prices, n7, 135, 290, 293-94, 297-316, 
539; support tariff, 30o-301; after 
Civil War, 316-17 

Kanawha Salt Company (1817), 304, 
305n, 307, 31Ij (1847), 305n; (I86I), 
305n, 316j (1864), 305n, 316 

Kanawha salt works, 79n, 103, 147, 218, 
2$01 283n, 288-300, 303-17 

Kaskaskia, depreciation of Continentals, 
359n 

Kater, Capt. Henry, 14m 
Keelboat, early prominence, 21-22, 25-

29 
Kegs, for nails and gunpowder, 146, 154 
Kelley bill of 1845, soo 
Kendall, Amos, 94 
Kenna, Judge Joseph, xii 
Kentucky, first banks, 361, 369-71; dis­

trust of banks, 361; banking (182o-
23), 40o-4o1; new banks of 1833-34, 
419; Continental and Virginia cur­
rency, 358-6o; early currency, 26, 71-
72, 249, 289-<)0j bank currency, 382; 
bank notes quoted, 393-94, 420, 423, 
444, 447, 459, 483, sox; com crop and 
packing industry, 225, 245; credit ex­
pansion in 1838-40, 457; in 1843-46, 
501 ; development of flour inspection, 
147n; early flour production and 
prices, xss-6o; population, farm pro­
duction, live stock, 3, 406; macada­
mized roads, 13; scarcity of salt, 287; 
legislation on salt, 287; early salt 
prices, 289-90; salt production, 288-
89; scarcity of specie, 363; resumption 
in I 842, 463n; early taxes ·in specie, 
36o; in commodities, 362; leading to­
bacco producer, 156, 2!0j weights 
and measures, 143, 15o-sm; early 
wool prices, 324 

Kentucky Gazette, 16 
Kentucky Insurance Company, estab­

lishment of, 38n, 369-70 
Keys, John F., 162 



INDEX 

Keys' Mill, z62n 
Kiskiminetas salt works, 288--90, 294 
Knight, Jonathan, 76 
Knox, J. J ., 487-88, 555 
Kondratieff, N. D., 176, 5I8n 
Kuhlmann, C. B., 188n 
Kuznets Index of Similarity, 64-67 

Labor, measure of value, 181; require­
ments per acre, 182, 185n; slaves in 
Illinois salt plants, 287; in Kanawha 
salt plants, 292--93; scarcity at Shaw­
neetown salines, 287n; coal strike of 
1856, 282; wages of, ix; rise in wages 
on canals, 412; reduced wages, barter 
of (1842), 468 

Lafayette Bank, authorized, 419n; note 
quotations, 420, 444, 46rn; activity 
in pork market, 227n; purchase of 
Bank of United States, 440; resump­
tion in 1842, 46xn; active in 1844, 
sorn 

Lake Erie, groceries trade, 336; insur­
ance on shipping, 69 ; route to Ohio 
River, 73n; salt price differential, 128; 
salt trade, 29CHJ1. See also Erie 
Canal, Great Lakes, Miami Canal, 
Ohio Canal 

Lake Erie, steamboat, 39 
Lake Shore Rail Road, 84 
Lancaster Bank, note quotations, 392, 

420 
Land Act of 1796, 369 
Land Act of x8oo, 3, 158, 369, 533 
Land Act of 1820, 3· 158, 4II, 412, 533 
Landon, C. E., xii 
Lands, early booms, 156-59; boom after 

1815, 375; employed as note security, 
4oo-401; grants to states, 4II; smaller 
holdings ( 1821-35), 412-13; prices of, 
ix, to-n, 368-69, 413; sales (1802-
15), 368-69; (1816-35), 407-8, 42~ 
30i (1839-40), 451 i (1835-61), 471 i 
sectional differences in 185o's, 473; 
sales compared with farm prices, 373-
741 441, 536; with steamboat con­
struction, 35-36, 407, 429; with whisky 
prices, 205; cycles in sales, 177, 195-
96, 363, 530, 533-3 7; specie required, 
3 79 ; speculation in large tracts, 442 ; 
speculation of 1857, 517-26. See also 
Tides 

Langen Wellen, inapplicability of, 176-
77, 406, 433. 5I8n, 535-36 

Langton, Samuel, 227n 
Lard, value as by-product, 231, 233-34; 

containers, 154; price activity, 180; 
seasonality, 133-34, 566-67; monthly 
prices after 1816, 186-87, 595; prices 
and receipts, 196-200, 237-38, 573-74i 
prices compared with corn, 245 ; with 
hogs, 233-35; with pork, 23 7-38 i 
relative prices (1834-43), 437n; early 
production, 215-20; purclxasing power, 
183 ; regional price comparison, I05-
7i trade, 221-24; New Orleans re­
ceipts, 5, 215; exports to East and 
South, 91, 107. See also Hogs, Pork, 
Provisions 

Lard oil, prices in r86x, 595; trade, 22o-
221 234n, 255n; exports to East and 
South, 91; New Orleans receipts, 5 

Larkin & Company, J. F., 480, 483 
Latin America, market for western 

products, 5o-sr, 173-75. 219-20j de~ 
cline in specie production, 390 

Law, status of salt companies at, 308-9 
Lawrence, Josiah, 227n 
Layton, W. T., II9D1 182, 190n 
Lead, grades, 282; prices before 1816, 

282-83; after x8x6, 262n, 263, 283, 575, 
596; price activity, 284-85; prices and 
receipts, 285n; regional price com­
parison, II2-14, u8-19; trade, 19, 
253, 257, 271, 328, 582; New Orleans 
receipts, 248; units of weight, 154 

Lease, salt well under agreement, 293-
94, 307 

Leather, Cincinnati manufacture, 252-
55; prices in r86r, 595; trade, 222 

Leavy, William A., 72n, 334n 
Lebanon Miami Banking Company, note 

quotations, 392 
Lee, Arthur, 71 
Leftwiclx, Little berry and Joel, 3070 

· Legal tender, of bank notes, 400; for­
eign coins, 360, 364; national cur­
rencies, 503n 

Lexington, extent of data, ix; freight 
rates from East, 71-74; manufactur­
ing, 252n; introduction of steam fiour 
milling, 161; early prices-current, 16; 
price indices for 1816-20, 376-83, 583-
86; prices of coffee, 339-40; cotton, 
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321-22; hogs, 23m; iron, 249-52; 
lead, 282; linen, 333; pepper, 346-47 i 
salt, 289-90, 298, 304; tea, 344; 
whisky, 205; wool, 324; provisions 
market, 216-17, 363; rail connection, 
13, 84lli balance of trade (1802), 
361; whisky trade, 202~ See also Ken­
tucky 

Lexington Emigration Society, 158 
Lexington Reporter, 16 
Liberty Hall, 279n, 28m, 326, 35on, 394, 

398, 547. 549. 551 
Lincoln, election of, 529 
Linen, prices of, 331-33 
Linseed oil, containers, 154; price activ­

ity, t8o; compared with flaxseed, 188-
90, 571; prices in t86t, 595; trade, 
t66-67 

Lippincott, Isaac, 283n 
Little Miami Rail Road, first line to 

Cincinnati, 12, 83-84; market at sta­
tion, 15; rebates on salt, 310 

Liverpool salt, containers, 14 7-48; prices 
in East in 1813, 301; trade, 296-97, 
315. See also Salt 

Livingston, Robert R., 53n 
Loans, Bank of United States contracts 

in Cincinnati, 385-88; decline of 
commercial, 498; to railroads, 513; 
regional banking data (1835-45), 
439-41, 447, 451-52, 457-58, s88; 
(1843-61), 47<;-So, 588-89; restriction 
in 1861, 529; western banks (t83S-
6t), 471-72, 588-89 

Locke, John, 181 
Lodge, Hommedieu & Company, 547 
Long waves, inapplicability of, 177, 

407n, 433, 518n, 535-36 
Longworth, Nicholas, 208 
Lonn, Ella, 316n 
Loring, David, 227n 
Losantiville, 6 
Losses, in pork speculation, 228, 455; to 

steamboat operators, 3 7 
Louisiana, bank note quotations, 393, 

421-23, 444, 459n, 46m, 483, 502, 509i 
inspection laws, 146-47, 233; land 
sales in 1839-40, 451; market for 
sugar mills, 252-55; first specie ship­
ment to west, 362-63; sugar crops and 
prices, 349-54; weights and measures, 
146-47, 153n. See also New Orleans 

Louisiana Purchase, 3, 533 
Louisville, extent of data, ix; sudden 

deflation in 1822, 34on, 401-5, 540; 
flour milling, 163 ; flour traffic, I 56; 
flatboat and steamboat rates, 42-46; 
rates from New Orleans, 52-57; from 
East, 71-75; first marine insurance, 
38 ; insurance rate, 6g; first packing 
house, 225; port of entry, 14lli early 
prices-current, 16; price indices for 
1818-23, 376-83, 583-86; prices of 
coffee, 340; cotton, 321-22; iron, 265; 
pepper, 346-47; salt, 28<;-90, 298; 
sugar, 352; tea, 344; purchasing power 
of salt, 304; Nashville railroad, 33 7; 
specie premium ( 1821-28), 587; gro­
ceries trade, 335-3 7; leading tobacco 
market, uo. See also Kentucky 

Louisville and Portland Canal, projec­
tion of, 39; construction and enlarge­
ment, 4o-41 ; effect upon size of river 
boats, 4D-41 j passage through, 56n j 
temporary closing of, 61 ; tolls and 
delay, 64; effect of expenditures, 412 

Louisville Price Current, 547 
Louisville Public Advertiser, 326n, 338, 

sso 
Louisville Salt Works, 250, 289, 367 
Ludlow, Israel, ron 
Lumber, western market for, 25; im­

ports, 328 
Lynch, Jasper, 53 
Lytle, William, 39m 

Machinery, Cincinnati production, 253-
55 

McCulloch, Hugh, 446n, 448n, 488 
MacDonald, Althea, xii 
McFarland, James C., 307n 
McKeever, Capt. James, 3tn 
Mackerel, barrel and inspections, I46-

47; monthly prices after 1816, 341, 
596; price activity, 337-38; regional 
price comparison, II4, II7; imports 
and exports, 320 

McMacken, James, 26n 
McNickle, J. P., 288n 
Mahard, J. & J., 227n 
Mann's Lick, 289 
Manufactured goods, monthly prices 

after 1816, 263, 342; price activity, 
180, 284-85, 475-76; prices compared 
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with agricultural exports, W)-291 

175-76, 266, 322-23, 345. 372-73, 424-
30, 435-38, 452-54· 465-66, 471, 473-
76, 504-5, SIS, 518, 52o-21, 528, 537, 
564, S94i with raw materials, 264, 
275, 327, 333-35; with steamboat 
rates, 44, 86; regional price compari­
sons, n2, n8-19; Cincinnati produc­
tion, 252-56; rates from Pittsburgh, 
79--,\10; railroad rates, 84--,\17 ; early 
imports from East, 72-74; imports 
and exports, 253, 256-58; index of 
annual receipts, 27o-72, 477, 552 

Manufacturing, boots and shoes, 254-55; 
clothing, 254-55, 161-62; ferrous 
products, 247-76; flour, 129, 16o-65, 
254-55; furniture, 254-55; Kanawha 
salt, 287, 29HJ2, 294, 303-5, 312-17; 
salt, 286-{)2, 3n-17; soap, lard oil, 
candles, 220, 232, 254-SS; sugar, 252; 
textiles, 2S4-55; whisky, 161-62, 254-
55 

Maple sugar, early prices and trade, 
35o-51 

Marietta, establishment of land office, 
369; port of entry, 14n; shipbuilding 
center, 28 

Marietta and Cincinnati Rail Road, 
84 

Market information, on coffee, 33 7-38; 
clothing industry, 318; commodity 
prices, 16-18, 9S-{)9, 259, 322, 377, 
43S, 54S-48 i cotton trade, 319-22; 
currencies, 394, 422, 443, 481, 483, 
sox, 550j dry goods, 33S; exchange 
rates, 448, 463-64, 486, 495; river 
freight rates, 42-46, s6-s7. 69-70, S49 i 
interest rates, 492-{)6, 499; pepper, 
346; specie prices, 447-48, 487, 49o-
91; sugar, 351; tea, 344i volume of 
trade, ISS. 248, sso; weights and 
measures, 139-40; yarn, 326 

Marketing, facilities in Cincinnati, I4-
r6; system of Kanawha companies, 
309-II 

Marsh, Earl R., xii 
Marshall, Humphrey, 369-70 
Marshall, T. H., 535n 
Maryland, charter to Baltimore and 

Ohio, 82n; bank note quotations, 392, 
421, 445; currency equivalents, 364. 
Su also Baltimore 

Massachusetts, bank note quotations, 
393· See also Boston, East, New Eng­
land 

Massie, Nathaniel, 362 
Mast, 217, 230 
Maxwell, Sidney D., 84n 
Meade, David, xs8n, 216n 
Mechanics' & Traders' Bank, exchange 

operations, 485n; failure, sr4n 
Melish, John, 279, 318n, 352, S48n 
Mendershausen, Horst, 129n 
Merchants' Exchange, r6, 17n, 327, S48 
Mercury, 2SI-52 
Merino wool, 324-2s; prices compared 

with common, 324-25 
Merk, Frederick, xii 
Merrimac prints, prices of, 332-35 
Mexico, source of silver, 362-63, 366, 

448n, 488, 490n 
Miami Canal, projected and constructed, 

u-12; extension completed, 83; effect 
of expenditures, 410; market at land­
ing of, 15; flour mills converted to 
paper, 163-64; eastbound traffic, 87-
90; com trade, 202-3 ; traffic in flour, 
I 64, I 71-7 2, · 409-I o ; small groceries, 
336; whisky, 202-4, 409-10. See also 
Canals 

Miami Exporting Company, founding, 
· 14, 38n, 2IS, 37o-71; grades of flour 
bought, 178; prices offered, 216, 23m; 
notes current in 1818, 388; note quo­
tations, 392, 394, 396-{)7, 420, 423, 
442, 483; notes rejected, 384, 397, 
46on; revival in 1834, 419; crisis in 
1839. 458 

Michaux, F. A., 27, 44, 72-73, 156, 159, 
35o-51 

Michigan, bank note quotations, 393, 
420, 422, 444t 446, 459. 462, 484, 509-
ll; credit expansion in 1843-46, sox; 
land scandal, 368n; land sales in 1839, 
451; salt associations, 316-17; salt in 
Ohio markets, 297n, 316-17; weights 
and measures, 143. See also West 

Middle Atlantic states, regional banking 
data (1835-45), 439,447,451-52, 588; 
(1843-61), 479-80, 516, 556, 588-89. 
See also East, New York, Philadelphia 

Miller & Lee, 227n 
Mills, F. C., rom, u9n, r8o, 28S 
Milne & Company, George, 483 
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Minnesota, improvement of farm prices, 
129 

Mississippi, bank note quotations, 421-
23, 445-46, 459, 462, 484; land sales 
in 1839, 451. See also Flatboat, New 
Orleans, River, Steamboat, Trade 

Missouri, bank note quotations, 393, 
444, 483; credit expansion in 1838-40, 
457; in 1843-46, sox; crisis of 1861, 
527n; hemp crop, 210; land sales in 
1839-40, 451; lead mines, 248; to­
bacco crop, 210; weights and meas­
ures, 143 

Missouri Loan Office, purpose, 400 
·Mitchell, Wesley C., 6an, 129n, 146n, 

534 
Molasses, containers, 154; price activity, 

337-38; seasonality, ,133-35, 566-67; 
monthly prices after 1816, 341, 596; 
severe price decline in 1854, n6n; im­
ports and exports, 320. See also Sugar 

Money, inclusiveness of data, ix; west­
ern media before 1802, 357-6&; de­
velopment of Cincinnati market after 
1843, 486-99; prominence of private 
houses, 499 ; chaos in market during 
185o's, 498; interest rates, short term, 
492-98; waves of 1843-61, 5oo-529. 
See also Bank notes, Banks, Cur­
rency, Exchange, Gold, Silver, Specie 

Monongahela & Ohio Steam Boat Com-
pany, 3m, 53 

Moore, H. L., 176-77, 177n, 198n 
Morris, Robert, .26n 
Morris, William, 312 
Morton, John H., 16m 
Murphy & Company, L., 443 
Muskingum salt works, 287 
Myers, C. C., xii 
Myers, Margaret G., 495n 

Nails, cut and wrought, 273-74; grades, 
262n, 273-74; Cincinnati manufactur­
ing, 252-54; early prices, 251-52; 
monthly prices after 1816, 259n, 262-
63, 266-67, 272-74, 596; prices and 
receipts, 27o-72; cash and time prices, 
26on; ·price activity, 284-85 ; regional 
price comparison, n2-13, u8; im­
ports and exports, 253, 257, 27o-72, 
328, 582; unit of weight, 146, 154. 
See also Iron 

Napoleonic Wars, effect on flour prices, 
I56-6o i general prices, 368; specie 
flow, 366 

Nashville, boating arrangements, 59; 
railroad to Louisville, 33 7; place in 
river rate structure, 43, 67; telegraph 
connection, 94 

Nashville Bank, founded, 371; note quo-
tations, 393 

Natchez, price of nails, 2 73n 
National Hay and Grain Reporter, 548 
National Road, canal connection to, 12; 

use by immigrants, 77; illustrates fed­
eral investment, 41 x ; effect on over­
land rates, 74-76, 81-82 

Natural gas, fuel in salt furnaces, 313 
Naval stores, trade in, 257, 320 
Navigation, suspensions of, 54-55, 342, 

383, 514-15; effect on freight rates 
and commodity prices, 6o-68, 342, 
452n 

Neville, Morgan, 27, 33, 36, 38n, 56, 73, 
277n 

New England, agricultural depression, 
407; bank note quotations, 392, 421, 
445; regional banking data (1835-
45), 439-40, 447,451-52, 588; (1843-
61), 479-80, 516, 588-89; colonial 
currency, 366; exchange rate in 183o's, 
415; development of market for west­
ern products, 22-23, 77n, 173-74, 233; 
for cotton, 536; imports of specie 
after 1839, 459· See also Boston, East 

New Orleans, branch of first Bank of 
U. S., 36m; organization of banks, 
3 71; suspension of 1814, 367; branch 
of second Bank of U. S., 414; bank 
note' quotations, 393, 421, 442, 444, 
450, 459, 462, 483, 502; sight exchange 
rates, 449-50, 462, 464, 486-87, 593; 
time bills, 494-96; crisis of 1846, 504; 
freight rates from the West, 42-7o; 
88-93, 549, 557-59, 563; to Atlantic 
ports, 49-52, 88-93, 561; to the West, 
52-57; marine insurance rates, 68-70; 
population, 7 ; commodity prices, x, 
378-79, 381; price level compared 
with Cincinnati and New York, 97-
102, 372, 377-83, 426-27, 434-35. 
438, 454-56, 465-67, 481, 506, 509, 
515, 518, 521, 528; specific price dif­
ferentials, 102-19; impairment of 
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price position, 126; prices and re­
ceipts, 196-2oo, 552-53, 572-73; price 
ratios, 188-91, 571; prices of cotton, 
321-22; pork, 238-39; leaf tobacco, 
21o-n, 572-73; trade statistics, 155; 
receipts from the interior, 4-5, 22n, 
168-7o, 408, 428-31, 469, 476, 55o-
51, 58o-8x; cotton receipts from Cin­
cinnati small, 319; receipts of flour, 
I55-6o; metals, 248; provisions, 215, 
218, 221, 224; whisky, 204n; salt 
trade, 296, 3IIn; specie prices, 446, 
450n; sugar in the western market, 
349-54; telegraph connection, 94; 
weights and measures, 142. See also 
Louisiana, Southwest 

New Orleans, steamboat, 30 
New Orleans Price Current, so, 549-50 
New York, bank note quotations, 393, 

421, 442, 445, 448n, 459, 461-62 i 
rates on commercial paper, 492-93, 
503, 519n; sight exchange rates, 448-
so, 462-68, 484-86, 503, 592; time 
bills, 494-96; crisis of 1854, 516; of 
1857, 523-25; depression of 1861, 
529; flour market, 174; grades of 
flour, 178n, t88n; state milling indus­
try, 173n; ocean freight rates, so-52, 
63-68, 561-62; freight rates to West, 
78-86; rail connections and rates from 
West, 88-93; commodity prices, x, 
3 78-83; price level compared with 
Cincinnati and New Orleans, 97-102, 
372, 377-83, 426-27, 434-35. 438, 
454-56, 465-67, 481, 506, 509, 515, 
518, 521, 528; specific price differen­
tials, 102-19, 190-91; price ratios, 
188-91, 571; prices of cotton, 321-
22; pork, 238-39; salt production, 
288-91, 296, 297n; competition for 
western trade, 71-93; dry goods trade 
and credit, 328-30; groceries trade, 
337; weights and measures, 14o-43; 
adoption of imperial bushel and gal­
lon, 149-53. See also East, Middle 
Atlantic states 

New York & Erie Rail Road, 83-84 
Niles, Hezekiah, 28, 30, 75. usn, 322, 

398 
Niles' Weekly Register, 194n, 195n, 

27'7n, 461n, 548 
Niles & Company, 255n 

North Carolina, bank note quotations, 
421, 445. 484 

North-West Bank, Wheeling, note quo­
tations, 393-94, 421 

Northwest Territory, auditor's certifi­
cates issued, 369; legal fees payable 
in corn, 362 

Oats, containers, 154; price activity, 
18o; annual prices before 1817, 157, 
568-69; monthly prices after x8r6, 
184, 209-10, 595; price depression in 
182o's, 195; prices and receipts, 196-
200, 2og-zo, 573-74; Cincinnati trade 
figures, 166-67; New Orleans receipts, 
169-70, 58o-81 

Ocean rates to northern ports, 5o-52, 
63-68; compared with overland rates, 
80-93; effect upon grain prices, 190n 

Ohio, first bank, 14, 37o-71; banking to 
1815, 371-72; inflation of 1812-20, 
388-89; bank charters to 1835, 418-
19; comparable bank data (1835-45), 
438-47, 451-52, 456-58, 46o-61, 588 i 
(1843-61), 479-Bo, 5or, 516, 588-89; 
authorizes Independent Banks, 481 ; 
authorizes State Bank, 481; bank 
taxes after 1850, 498; Ten per cent 
law of 1850, 497; Crowbar law of 
1853, 498; bank legislation of 1843-
45, 50D-50I i Constitution of 1851, 
498 ; bank note quotations, 380, 392-
94, 418, 42D-23, 440, 442-47. 459-64; 
law prohibiting discounts, 389; im­
provement in currency, 398-99; law 
against suspension of payments, 458-
6o; campaign against small notes, 443, 
458n, 491n; new types of bank notes, 
481 ; legislation hindering capital mar­
ket, 481-82, 497-98; credit contrac­
tion in 184o-41, 46o; expansion of 
debt, 41 2 ; acreage, tax revenue, 
406-7, 412-13; refusal to erect sink­
ing fund, 472; inspection statutes, 
146-47; land sales in 1839, 451; pop­
ulation, farm production, live stock, 
3-4, 406, 472; number of voting 
males, 399n; coal production, 278; 
leading crops, 209n; dairy production, 
212-13; iron production, 261-62, 
276; lottery for Cincinnati Steam 
Mill, 162; manufacturing in 1836, 
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247; packing industry, 225; legisla­
tion on salt works, 287; salt produc­
tion, 288-89; early prices of salt, 290; 
sugar production, 351; tobacco and 
hemp production, aro; railway and 
canal mileage, pig-iron output and 
rail construction, 4n; canal projects, 
n-12, 4II-ra; roads, n-r4; barge 
trade in coal, 39; relief bill of 1821, 
400; evolution of usury laws, 497-
98; weights and measures, 14o-43, 
149-53 

Ohio and Indiana Rail Road, 84 
Ohio and Mississippi Mail Line, 56n, 

59 
Ohio and Mississippi Rail Road, com-

pletion of, 13, 336 
Ohio and Pennsylvania Rail Road, 84 
Ohio Canal, agitation for, 45; projected 

and constructed, n-12; effect of ex­
penditures, 412 ; on Ohio prices, 87n; 
labor force and wages, 412; traffic in 
corn, 202-4; flour and wheat, 164-65, 
I 72-73; whisky, 203-4; not through 
carrier, 87. See also Canals, Miami 
Canal 

Ohio Company of Pittsburgh, founded, 
370 

Ohio Geological Survey, 26m 
Ohio Insurance Company, 38 
Ohio Life Insurance and Trust Com­

pany, authorized, 419n; note quota­
tions, 420, 444; note privilege to ex­
pire, 451; on specie basis in 1842, 
461; petition to issue notes, 508; pur­
chase of Bank of United States, 440; 
failure, 523; effect upon exchange mar­
ket, 524 

Ohio Packet Boat Line, 27 
Ohio River, iron industry, 261; salt in­

dustry, establishment, 295; leadership 
in production, 314-15; participation 
in agreements, 315-16. See also Flat­
boat, Freight Rates, Navigation, New 
Orleans, Pittsburgh, River, Steamboat 

Ohio Valley, median annual prices, I56-
S8; composite index numbers of 
prices, 95-ros, 121-26; general eco­
nomic pattern ( r82o-61), 98. See also 
West. 

Oil industry, technique gained from 
salt industry, 312, 317 

Oliphant, John and Andrew, 26m 
Onions, trade, 167; weight of bushel, 

1SID 
Onondaga salt, containers, 148 ; compe­

tition with Kanawha, 310, 316; pro­
duction, 288-90; taxes and tolls, 296; 
early traffic to the West, 73n, 128, 
288~o, 294~5; unit of weight, 149 

Onondaga Salt Company, 317 
Opium War, 345 
Ordinance of 1787, 3 
Ormsby, Oliver, 162 
Ormsby & Evans, 162 
Ormsby & McLaughlin, 72, 251, 279 

Packing industry, beginnings, 216-18; 
grades of pork, 232-33; growth (1816-
33), 218-ao; annual hog pack (1833-
63), 224-28; hog-corn ratios and 
production, 239-45 ; scarcity of salt, 
217-18, 286. See also Hogs, Pork 

Palmer, Mary, 547 
Panic of 1837, 3; crises in credit and 

currency, 441-47; place in American 
history, 437 

Panics. See Crises, Depressions 
Paper mills, conversion from flour, 163-

64; in Cincinnati, 254 
Parsons, Henry S., xii 
Partnerships in salt industry, 305 
Passenger fares, on stage lines, 75n; on 

steamboats, 57n, 58 
Pattern of economic variations (I82o-

61)' 98, 177-78, 409, 433-35. 47o-73, 
554 j (182o-35)' 424-31, 555 

Patterson, R. & J., 250, 252, 279 
Paxson, Frederic L., 84n 
Peabody, A., 17n, 548 
Peabody's Price Current, 17, 549 
Peabody's Weekly Markets, 548 
Pearson, F. A., xii, 192n, 448n, 534 
Peltries, currency in Illinois, 361-62 

"Pennsylvania, early currency, 71-72, 
249, 29on, 358-6o, 364; bills of credit, 
358-59; mania of bank paper, 372; 
bank note quotations, 393, 421, 445; 
barge trade, 27; coal barges, 39; coal 
production, 277; early flour produc­
tion, I55-6o; glass industry, 283-84; 
prices of bar iron, 141 ; source of iron, 
261; salt production and trade, 287-
91; sugar industry, 35m. See also 
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East, Middle Atlantic states, Philadel­
phia, Pittsburgh 

Pennsylvania Canal, opening of, 6, 81 ; 
rates of freight, 83 ; traffic to East, 
87-{)0 

Pennsylvania Rail Road, 84-86, 86n 
People's Telegraph Company, 94 
Pepper, containers, 154; prices before 

x8x6, 346-47; monthly prices after 
x8r6, 341, 347, 596; price activity, 
338, 34 7 ; prices and receipts, 34 7n; 
effect of tariff, 348-49; annual re­
ceipts, 271, 582; imports and exports, 
320 

Peterson, Arthur G., 124 
Philadelphia, depreciation of Continen­

tals, 359n; quotations of western notes, 
380, 418; bank note quotations, 393, 
421-22, 442, 445; exchange rates, 463-
64; wagon and canal rates to the 
West, 71-83; rail rates to the West, 
83-87; freight rates and imports from 
West, 87-93; price index compared 
with West, 95-{)7, 536; specific price 
differentials, 103-19; agricultural and 
industrial prices, 126, 126n, 426, 438n; 
price activity, 18on; price ratios, 188-
91, 571; prices of cotton, 321-22; 
flour market, 174, 178n; iron prices, 
249n, 250; brand of nails, 2720; pork 
prices, 238; salt prices, 290-91, 297-
99, 301-2; dry goods sales and credit, 
328-30, 334i competition for western 
trade, 71-93; weights and measures, 
142. See also East, Middle Atlantic 
states, Pennsylvania 

Piatt, John H., r6on, 39rn 
Piatt & Company, John H., 391; notes 

current in r8x8, 388; note quotations, 
392, 396; sudden depreciation in 18191 

391 
Pierce & Brightwell, 264n, 265n, 275n, 

283n, 333-34, 340n, 344, 345n, 398, 
546, g8o 

Pittsburgh, first banks, 37o-7r; bank 
currency, 384, 393-94, 396, 421-22, 
442; first river tariff published, 45; 
freight rates from Cincinnati, 46-50, 
62-70, 549, 557, 56o; from New Or­
leans, 52-57; marine insurance rate, 
69; development of manufacturing, 
23; leadership, 247, 2520, 256, 258n, 

264n; introduction of steam flour 
mills, 161; early shipbuilding, 28; 
birthplace and leader in steamboat 
construction, 3o-32, 75n; extent of 
price data, ix; early prices-current, 
16, 251; agricultural prices, 187; price 
indices in x8x6-25, 376-83, 583-86; 
prices of castings, 2 76 ; coffee, 340, 
342; cotton, 321-22, 342; glass, 283; 
groceries trade, 335, 342; iron prices, 
25o-52, 265-67, 342; lead, 283; linen, 
333; nails, 266n, 272; pepper, 347; 
salt, 288-{)o, 298, 342; steel, 274; 
sugar, 342, 352; tea, 344-45; tobacco, 
2n-r2, 342; whisky, 205; wool, 324; 
purchasing power of salt, 303-4; iron 
market, 248-52; early whisky trade, 
202 ; telegraph connection, 94; first 
packet line, 27; population (r85o), 
7n; unemployment in 1819, 384. See 
also Pennsylvania 

Pittsburgh and Greensburgh Turnpike, 
notes depreciated, 384n 

Pittsburgh Gazette, 267 
Pittsburgh Marine Association, 59-60 
Pittsburgh Steam Mill, 161 
Pomeroy, coal trade and prices, 277-81; 

mine-owners introduce barges, 39; 
opening of salt industry, 295; leader­
ship in salt production, 314; partici­
pation in market control, 315-16 

Pomeroy, Samuel Wyllys, 277 
Pomeroy & Company, C. R., 28on 
Pools, relationship to early salt combi-

nations, 316-17 
Population, western states, 3, 406; lead­

ing cities, 7; racial stocks, 7; Ohio 
males in 182o's, 399n, 406; exnigration 
from Ohio westward, 472. See also 
Imxnigration 

Pork, cost of production, 233-34; con­
tainers, 154; steamboat and flatboat 
rates, 43-50, 62-68, 558; ocean rates, 
so-52 j grades, 232-33 j inspection, 
146-47; price activity, 18o-8r; sea­
sonality, 131-34, 566-67; monthly 
prices after 1816, 186, 595; prices 
compared with beef, 216-17; with 
flour, 191-92, 237-38, 454; high price 
(1835-39), 228n; prices of various 
products, 233-38; depression of 1848, 
506 j relative prices (1834-43), 437n, 
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453-54; prices and receipts, 196-200, 
237-38, 572-74; regional price com­
parison, 105-7, 238-39; purchasing 
power, 182-83; relative importance in 
early trade,. 155-60, 215-18; Cincin­
nati annual receipts, 17o-71, 221-24, 
582 ; exports to East and South, 87-
93· 107; shipments by flatboat, 24; 
New Orleans receipts, 5, 168-7o, 215-
16, 58o-81. See also Provisions 

"Porkopolis," 219 
Portsmouth, canal receipts, 203, 204n 
Potatoes, Cincinnati trade, 167 
Potomac Company, charter, 360; tolls 

payable in specie, 359n· 
Pound, western legislation on avoirdu­

pois, 14o-41 ; derivation of troy, 14o­
. 41 ; sterling, see Currency. 

Pound freight, steamboat rates down­
stream, 42-52, 62-68, 559-60 

Print cloth, prices of, 331-35 
Production, agricultural, 3 ; control of 

pig iron, 268-70; control of Kanawha 
salt, 286, 293-317; salt inspections 
and prices, 303-6, 3II-I5; compared 
with prices, 192-200; in trade cycle, 
431, 469; secular growth, 476 

Profits, in early western banks, 371; 
from depreciated currency, 404, 456; 
in pig iron, 268; of early merchants, 
71-72, 367; in pork speculation, 227, 
436n; shipping and price changes, 
455n; on steamboats, 33, 36, 54 

Prosperity, and western terms of trade, 
468; of 1794-{)7, 157-59; of 1812-15, 
371; of 1817, 379i of 1818-19, 35; of 
1821-35, 406-24; of 1836-39, 433-34, 
452-53; of 1855-56, 517-21, 541. See 
also Cycles, Tides 

Protection Insurance Office, 38n 
Provisions, inspection laws, 146-4 7; 

price activity, 18o-81; median annual 
prices before 1817, 157; monthly 
prices after 1816, 186-87, 233-39; 
prices compared with grains, 191-{)2, 
535, 539; with receipts, 196-200; 
packing industry, 218-46; Cincinnati 
and New Orleans compared, 221-24; 
New Orleans receipts, 168-70; desti­
nation of New Orleans exports, 107; 
rail traffic after Civil War, 108n. See 
also Bacon, Hogs, Lard, Pork 

Public op1mon, on banks and paper 
notes, 360, 365, 386, 395-97, 405, 469, 
481-82, 540; towards note brokers, 
390, 395; on construction of Ohio 
canals, 128; on foreign capital, 422n, 
468, 482; on British corn laws, 194-
95, 174-75; on depression of 1819-22, 
390, 395-97 i towards inflation of 
1835-36, 441-42; towards pork specu­
lators, 436; on salt tariff and Kana­
wha companies, 301, 306, 308-{); on 
early steamboats, 3o-32 

Public works, state and federal com-
pared, 4II-12 

Puerto Rico, sugar from, 349, 354 
Pugh, Jones & Company, 227n 
Purchasing power, of depreciated cur-

rency, 401-5, 54o-41; of farm prod­
ucts, 95, n9-29, 345n, 426, 454, 474-
75, 537, 564; of money and effect 
upon contracts, 402-5 ; of money and 
specific commodities, 181-85; of salt 
compared with production, 303-4; of 
wheat in England, 1gon; ratios corre­
lated with production, 196-200 

Quartiles, price relatives ( 1834-43), 436n 
Queen Anne wine gallon, 152-53 
Queen of the West, steamboat, 34 
Quotas, in salt production, 306, 314-16 

Raguet, Conde, 428n 
Railroads, Ohio mileage and construc­

tion, 4n; first connections at Cincin­
nati, 12-13; act as feeders, 22; 
connections completed in 1852, 83-84, 
532; through rates, 84-87; competi­
tion after 185o, go-g1; eastbound 
rates, 91-{)3; rate classifications, 8m, 
85-86, 92; rate seasonality, 91-{)2; 
rate wars, 92-{)3; rates after Civil 
War, 93n; compared with water, 39i 
competition reduces seasonality, 67-
68 ; effect upon seasonality of com­
modity prices, 134, 538; failure in 
coal trade, 278; open new corn belt, 
226; admission of grain to long ship­
ments, 173, 531, 538; enlarge gro­
ceries trade, 336-37; market for west­
ern iron, 269 j open fresh lands, 508; 
stock prices after x8so, 473. 519, 523 i 
stock boom in 1852, 5IOi in 1852-54, 
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5II-I3; construction loans, 494, 513; 
earnings in 1856, 52on 

Ratchford, B. U., xii 
Real estate, Cincinnati prices of, to-n; 

purchases difficult, 386; security for 
bank loans, 387; liquidation and re­
lief, 40o-405; Ohio valuations, 407; 
boom of 18$71 516, 522n; depression 
after 1858, 526. See also Lands 

Recovery, in 182o's, 36, 75, 408-{); in 
1834-35, 434-35; in 1838-39, 434, 
45o-54; in 184o's, 47o-73, soo-sox; 
in x8so-sx, 507; in 1858, 542. See 
also Cycles, Depressions, Tides. 

Redstone Old Fort, 72 
Regional comparisons, banking data, 

367, 419, 438-41, 446-47. 451-52, 
479-84, sox, 509, 512, 516-29, 555-56, 
588-89; bank credit and price levels, 
48o-81, 541; currencies, 392-{)4, 42o-
24, 404-5; interest rates, 492-{)4, 542 ; 
price levels, 95-102, 372, 376-83, 426-
27, 434-35, 438, 454-56, 465-67, so6, 
509, 515, 518-29, 536-37 j commodity 
groups, 126-29, 376-79, 426, 438n, 
522, 537; specific commodities, I03-
I9; price ratios, r88-{)0, 571; price of 
specie, 446-48 

Relief measures, in 1821, 40o-404 
Renick, George, 215n 
Rent, of salt wells, 293-{)4, 307, 314, 

315n, 316; of slaves, 293n 
Reynolds, James, 227n 
Reynolds, John, 307n 
Rice, price activity, 33 7-38 ; monthly 

prices after r8r6, 341, 596; regional 
price comparisons, II2-I3, II7; im­
ports and exports, 320; size of tierce, 
1 54· See also Groceries 

Richmond, tobacco market, 210. See 
also Virginia 

Riddle, Bechtel & Company, 27n 
Rio de Janeiro, coffee, 338-43. See also 

Brazil 
River, downstream traffic, 4-5; evolu­

tion of transportation, 2o-41; freight 
rates, 42-70; upstream and down­
stream traffic compared, 22-23; the 
upstream problem, 25-35. See also 
Flatboat, Freight Rates, Navigation, 
Steamboat 

Roads, near Cincinnati, n-14; act as 

feeders, 22; across the mountains, 71-
79; wagon rates of freight, 71-79; 
poor condition in springtime, 76. See 
also Wagon 

Robert Emmet, steamboat, 61 
Rogers, ]. H., 310 
Rogin, Leo, 185n 
Rowan, J., 227n 
Ruffner, David, 291, 305 
Ruffner, Di.mnally, & Company, 24, 37n, 

148, 304, 307, 3101 313-14 
Ruffner, Hale & Company, 304, 314-15 
Ruffner, Joseph, 291 
Ruffner, Lewis, 305, 308n, 316n 
Rumsey, Charles, 26n 
Russia, bar iron, 258-59; brown sheet­

ing, 331-32; competitor in wheat 
market, 174-75, 195 

Rye, prices before 1817, 157, 568-69; in 
x861, 595; price activity, r8o; Cin­
cinnati trade, 166-67; weight of 
bushel, 149-52 

Sack; use for various commodities, 147-
48, 154. 297n 

Safety fund, adoption in Ohio, soo-sox 
Safety-valve theory, 194n, 413, 536n 
St. Clair, General Arthur, 6n 
St. Louis, boating arrangements, 59 ; 

place in freight rate structure, 43, 67; 
marine insurance rate, 69; popula­
tion in I 86o, 7 ; rail connection, 13, 
336; trade in groceries, 335n; salt, 
296; whisky, 204n. See also Missouri 

Salt, importance in economic history, 
286-{)1 ; steamboat rates from New 
Orleans, 55-57; grades, 295-97; price 
quotations on, x8; price activity, 284-
85, 297-300; seasonality, 133-35, 566-
67; prices and production before 1816, 
286-{}I, 566-67; prices after 1816, 
295-300, 342, 578-79, 596; early de­
cline in price, 121, 157, 289-{)I; prices 
and Kanawha production, 304-5, 3II­
I5, 579; relative prices (1834-43), 
437n; prices and receipts, 295, 299-
300; long-run purchasing power, 182-
83; regional price comparison, 103-4, 
II4, II6-I7, 290, 297-{)8, 313-14j 
Kanawha and Turks Island prices, 
n6-x7, 297-302, 312, 315; origin of, 
19; scarcity and impurity, 217-18; 
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western production and trade, 286-
317; use by packing industry, 147-
48; Kanawha combinations, 292--94, 
303-17; Kanawha industry, 291--95, 
303-17; annual receipts, 271, 582; im­
ports and exports, 320, 328; tariff 
changes, 30o-302 ; tariff bushel, 148-
49, 300; unit of weight, 147-48, 154, 
291 

Sauerbeck index, 177n, 190n 
Schafer, Joseph, 406n 
Scholley & Reeder, 227n 
Schumpeter, J. A., 36n, I27n, 433. 5I8n, 

526n 
Scioto salt works, 287 
Seasonal variation, in agricultural prices, 

131-35, 538-39, 565-67; Bank of 
United States credit, 416, sox; State 
Bank of Indiana credit, sox; butter 
prices, 213, 566-67; steamboat rates, 
47-48, 6o-68, 538, 563; wagon rates, 
73-77; index numbers of general 
prices, 95, 129-31, 437-38, 565; prices 
of imported and manufactured goods, 
6o-6r, 133-36, 565-67 

Seed, weight of bushel, 151-52, 154 
Sheep, cost of production, 217; number 

in Northwest, 3; trade, 22o-21 
Sheetings, prices of, 331-35 
Sheffeld, Lord, 290n 
Shippingport, scene of Enterprise sink­

ing, 3rn 
Shirtings, prices of, 331-32, 334-35 
Shot, price activity, 284-85; prices in 

r86r, 596; regional price comparison, 
n2-14, ng; trade, 257, 328; unit of 
weight, 146, 154 

Shreve, Captain Henry, 3o-31, 3tn 
Silk, wholesale trade, 331 ; prices, 331-

32 
Silver, cost of shipping, 489n; measure 

of value, 181; quotation in 1833, 
423n; regional prices in 183 7, 446-48; 
monthly prices (r837-58), 449, 463, 
488-90, 591; price compared with 
gold, 447-49, 484-85, 487-90, 541 i 
with eastern exchange, 484-85; value 
of coins, 364; early employment, 36o-
67; imports from Mexico, 362-63, 
488; scarcity in r8o2, 363; prevalence 
in West until 1849, 447, 487--90; re­
dundancy after 1853. See also Specie 

Similarity, Davies coefficient of, 428n, 
430n; Kuznets index of, 64-67 

Simmons, Jonis, 250 
Slater Company, 77n 
Slaughterhouses, first in Cincinnati, 

219n; growth in specialization, 229-
30; premium for offal, 146, 232. See 
also Hogs, Packing industry 

Slavery, compared with "reckless bank­
ing," 469; in Illinois salt works, 287; 
in Kanawha salt works, 292n, 293; 
prices and rents of Negroes, 293n; 
taxes on slaves, 360 

Smith, Adam, r8I, 365n 
Smith, Marcus and John, 227n 
Smith, Richard, 548 
Smith, William, 548 
Smith & Findlay, 143, 25o-5r, 283n, 

32ID, 332, 334, 344, 361 
Smith & Powers, 230 
Snowden, J. R., Director of the Mint, 

489-90 
Snyder, Carl, 182, 185, 193n 
Soap, prices in r86x, 595; trade, 22o-22, 

assn. See also Hogs, Packing industry 
Sources of price data, r6-r8, 45-46, 56-

57, 95· See also Market information 
South, exchange rates, 421, 423, 448-5o; 

market for western products, so, 431, 
527; position in interregional trade 
and finance, 22-23; taste in meats, 
217. See also New Orleans, South 
Atlantic, Southwest 

South Atlantic states, regional banking 
data (1835-45), 439, 447, 451-52, 
588; (1843-61), 479-80, 512, 516n, 
588-89 

South Carolina, bank note quotations, 
421, 445. 484 

Southwest, regional banking data (1835-
45), 439, 447. 45r-S2, S88; (I843-
6r), 479-80, 588--89. See also Louisi­
ana, New Orleans 

Spain, decree of 1834, 339n 
Spanish dollars, influx in 1833, 423; 

value in West, 364, 488; quotation in 
1833, 423n; in 1852, 490n. See also 
Mexico, Silver, Specie 

Specie, cost of importing to Cincinnati, 
441 ; shipping costs and exchange 
rates, 464n, 485, 489n, 541; compari­
son with exchange rates, 462-63, 484-
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85, 541; imports via immigrants, 
362-66; increase of stock, 366-67, 
375n, 488--()0j U. S. imports (1816-
35), 408, 428-30; abundance in 1834, 
423; imports/exports ratios, 428, 43o-
31; flow to the East, 72, 361, 43o-41, 
541; westward flow in 1836-37, 441-
42; requirement for lands, 3 79; legal 
tender, 364; as capital, 365-66; use 
in early West, 359...{)8; value of coins, 
364; new channels of flow, 503, sun; 
price quotations in 1821, 19on; Louis­
ville quotations in 1822, 340n, 344, 
347, 587; premium in 1819-22, 389-
90, 540; price in Kentucky, 401-2, 
587; monthly prices after 1837, 446-
491 462-65, 487--92, 590--91; regional 
price comparison, 446, 448; correla­
tion with depreciation, 403n, 54o-41 ; 
regional banking data (1835-45), 
438-41, 447, 452, 456-58, 588; (1843-
61), 479-84, 50o-529, 588-89; sus­
pension in 1814, 372; resumption of 
1817, 38o; suspension in 1818, 386, 
388-89; return to circulation, 398--99; 
sign of hoarding, 443 ; suspension in 
1837, 446-47, 450, 541; suspension in 
1839, 459...{)1, 541; ratio to circula­
tion, 502-3. See also Gold, Silver 

Specie circular, 3 79n, 534; effect upon 
tegional banking, 441; repeal of, 456. 
See also Specie 

Speculation, comparative absence in 
1821-35, 406; in western banks after 
1830, 422; commodities vs. securities, 
357; in commodities in 1835, 434-38; 
in gold in 1854, 491n; in hogs, 226-
28, 245-46, 436n; in iron, 268; public 
lands, 368-69, 373-74, 413, 522, 526, 
537; railroads, su-13; wheat in 1846-
47, 505; decline after 1857, 528-29 

Spengler, J. J., xii 
Spices, imports and exports, 320, 328 
Springfield (Ohio), first railroad con-

nection, 12 ; mass meeting on cur­
rency, 395n 

Stage analysis of history, 53o-31 
Stage of western waters, 6o-62. See 

also Navigation, River 
Stalnaker, T. B., xii, 293n 
Standard Oil trust, 317 
Standards, currency and specie com-

pared, 483, 501-2, 540, 59Ini gold 
and bimetallism, 487--91. See also 
Bimetallism, Currency, Gold, Silver, 
Specie 

State Bank of Alabama, note quota­
tions, 421 

State Bank of Illinois, experience in 
1835-37, 44o-41; note quotations, 
444. 462, 484, 502, 509 

State Bank of Indiana (first), note quo­
tations, 393, 420; closing, 419 

State Bank of Indiana (second), estab­
lishment, 421-22; experience in 1835-
3 7, 44o-41, 443-46; arrangements as 
to specie payment, 446n; expansion 
in 1838-39, 457; resumption in 1842, 
463; expansion in 1843-45, sox ; 
branch system, 500; specie reserves, 
488; note quotations, 444, 483, 509; 
notes current, 46o-61, 463, 49m; dis­
establishment, 482n. See also Indiana 

State Bank of Louisiana, note quota­
tions, 421 

State Bank of Mississippi, note quota­
tions, 421, 423, 459n 

State Bank of Ohio, early project un­
successful, 419; authorized, 481; re­
quired to pay specie, 483; prejudiced 
by note agency, 485; notes refused in 
Cincinnati, 482, 512; branch system, 
soon; note quotations, 509 

State Bank of Tennessee, note quota-
tions, 393, 421-23; purpose, 400 

States, periodicity of admission, 533-34 
Statesman, 394 
Statistical methods, in regional banking 

data, 555-56; indices of freight rates, 
48, 549; analysis of hog pack, 241-44, 
553-54; pattern of economic variation, 
409, 427, 554-55; price indices, 95--97, 
99, 3 77, 545-48 ; relating prices to 
receipts, 196--98, 552-53; seasonal 
variation, 62-63, 129, 550; judging 
similarity, 64-65, 428; indices of 
trade, 169-70, sso-52 

Steam engines, use in flour mills, 134, 
161...{)2; in other manufacture, 252; 
Cincinnati production, 253-55 

Steamboat, arrivals and departures at 
Cincinnati, 62...{)5, 562 ; annual con­
struction, 32-34, 254, 407-8, 428-29, 
471-72, 557; cycles, 35-37, 429; aver-
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age life, 33; profits, 33, 36n, 54; acci­
dent rate, 33 ; reduction of running 
time, 34-35; trips per season, 35; 
capital investment, 36; prices, 36--3 7 ; 
technical development, 21-22, 3o-32; 
compared with flatboat, 23, 531; total 
tonnage, 24, 34, 408 ; growth in aver­
age tonnage, 4o-41 ; advantages and 
importance, 29-30, 531-32; coopera­
tion with railroads, 29; fuel, 277; in­
surance rates, 3 7-38, 68-70; freight 
rate structure, 42-44; monthly index 
of freight rates, 48-so, 557; rates 
compared with commodity prices, 44, 
52, 538; with construction, 35-36; 
with flatboat, 45-46 ; with ocean 
vessels, 49-52, 561-{)2; rates to New 
Orleans and Pittsburgh compared, 
48-49, 558-{)o; upstream and down­
stream rates, 53-57; rates during and 
after Civil War, 67-{)8; seasonality in 
rates, 4 7-48, 62-{)8, 538, 563. See also 
Flatboat, Freight rates, Navi~ation, 
River 

Steel, grades, 2 7 4 ; monthly prices after 
1816, 263, 274-75; foreign and domes­
tic, 274; price activity, 284-85; im­
ports and exports, 2 56--58 ; unit of 
weight, 141-44. See also Iron 

Steele, Donnally, & Steeles, 304, 307, 
3II 

Steele, W., 32n, 293, 305 
Steele, W. & R. M., 304, 308-9, 311 
Steubenville, wool prices, 325 
Stewart, Irene, xii 
Still, Bayrd, xii 
Stock, use as bank note collateral, so1n. 

See also Capital, Debts, Investment, 
Railroads 

Stockton vs. Donnally, 308n 
Stokdyk, E. A., 246n 
Subsidiary Coinage Law of 1853, 489 
Suffolk Bank, serves as model, 486 
Sugar, classification of, 546; containers, 

154; grades, 349-50; freight rates up­
stream, 52-56; loaf, 35m; maple, 
35o-51; price activity, 337-38; sea­
sonality, 133-35, 566-{)7; annual 
prices before 1817, 157, 351-52, 568-
69; monthly prices after 1816, 341-42, 
349-52, 539, 580, 596; relative prices 
(1834-43), 437n; prices and receipts, 
354n; regional price comparisons, 

103-4, 112-16; effect of tariff, 353-54; 
Cincinnl!.ti refinery, 252, 277, 349n; 
sugar mills, 253, 255n, 354; annual 
receipts, 271, 582; imports and ex­
ports, 320, 328. See also Groceries, 
Imported goods 

Sumner, W. G., 365n, 375, 40o-4o1, 
424, 428, 431, 517 

Surplus, plans to transfer, 443 
Surtees, William, 443 
Sweden, bar iron, 258-59; steel, 274n 
Symmes, John Cleves, 6n, xo-n, 287n, 

362 

Tallow, barrel, 154; prices in 1861, 595; 
trade, 222 

Tar, price activity, 284-85; prices in 
1861, 596; imports and exports, 257 

Tarascon's flour mill, 161 
Tariff, effect upon prices, 127, 534, 539; 

coffee, 342-43 ; pepper, 348-49 ; salt, 
30o-302 ; sugar, 353-54; tea, 345-46; 
tobacco, 2 II ; salt bushel reduced, 
148-49, 149n; weight system em­
ployed, 143-44 

Taunton prints, prices of, 331-34 
Taxation, problems of depreciated pa­

per, 398; distilleries before 1817, 182, 
x88n, 206; Ohio banks, 498; increase 
in Ohio revenue and valuations, 407 ; 
payable in commodities, 362; prop­
erty in Virginia, 359-{)o; salt in New 
York, 296n; spirits after 1861, 208; 
sugar refining, 353. See also Tariff 

Taylor, George R., xii, x6, 52, 97n, 343n, 
348n 

Taylor & Odiorne, 85n 
Tea, grades, 344; package, r 54 ; annual 

prices before 1817, 157, 344, 568-{)9; 
monthly prices after 1816, 341, 343-
45; price activity, 337-38, 345, 347; 
price compared with coffee, 345 ; with 
flour, 345; tariff and prices, 345-46; 
imports and exports, 320. See also 
Groceries, Imported goods· 

Technology, effect on prices, 126-28; 
development in salt industry, 294, 
313; salt and oil compared, 312, 317; 
stages in steamboat development, 21-

22 

Telegraph, extension to Cincinnati, 93-
94 

Tennessee, bank note quotations, 393-
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94, 421-23, 442, 444· 446, 459. 462, 
484, sox, 509-II; leadership in corn 
trade, 2om; pig iron, 26m; resolu­
tion against salt companies, JOin 

Textiles, dry goods trade and prices, 
327-35; regional price comparison, 
329, 334; domestic and foreign com­
pared, 332; yarn prices, 321-327; 
manufacture not prominent in West, 
247; Cincinnati production, 252-55, 
318-19; New England consignments, 
77, 33o-32, 334-35; imports and ex­
ports, 320, 328. See also Imported 
goods, Manufactured goods, Manu­
facturing 

Thomas, N. W., 40n, 227n 
Thompson, Esther K., 21 2n 

Thoms, W., 227n 
Thomsen, F. L., 239n, 246n 
Thurston, G. H., 141 
Thwaites, R. G., 77n, 287n 
Tides of western settlement, ix, 530; 

association with credit and transpor­
tation, 21, 53o-31; effect upon eco­
nomic stability, 363; extension beyond 
t86x, 534-35; Schafer interpretation 
compared, 406n; strength of trend, 
507; first tide, 357-75; second, 375-
405; third, flow phase, 406-31; flood 
phase, 432-50; ebb phase, 45o-69; 
fourth, general outlines, 471-99; six 
waves, soo-529; third and fourth 
compared, 476, 478. See also Cycles, 
Depressions, Prosperity, Recovery 

Tobacco, containers, 154; grades, 21o­
u ; price activity, r8o; early trade 
and prices, tSS-59, 568-69; monthly 
prices after 1816, 186, 342, 596; prices 
and receipts, rg6-2oo, 2II-I2, 553, 
573; price depressions, nan; Cincin­
nati output, 254; trade, r66-67, 209; 
New Orleans receipts, 169-70, 58o-81; 
unit of weight, 14m 

Todd, John, 358, 362 
Toledo, canal receipts, 203; groceries 

trade, 336. See also Miami Canal 
Toll, on eastern roads, 77; on Erie and 

Miami canals (salt), 296n; Louisville 
and Portland Canal, 40n, 64; of 
Potomac Company in specie, 359n; 
affected by home consumption, 412 

Tompkins, William, 310, 313 
Ton, equivalent in flour barrels, ssn; 

long and short, 141-43; in tariff legis­
lation, 143-44 

Tow cloth, prices of, 331-33 
Towne, I., 384n, 394, 397n 
Trade, classification of, r8-19, 532; in­

terregional triangle, 2 2-23 ; suspen­
sions of, 54-55; with eastern sea­
board, 71-93, 531-32; regional terms 
of, 95, II9-29, 365, 383, 468, 5I8-19j 
western statistics on, 155; changes in 
routes, 105-7; annual Cincinnati re­
ceipts ( 1845-61), 4 76-78, 551-53, 
582; exports (1845-61), 476-78; fluc­
tuations (1843-61), soo-529; New 
Orleans receipts, 4-S, I68-70, sso-51, 
58o-8I j U. S. imports and exports 
(1816-35), 408, 428-30, 471-73; ani· 
mal products, 221-24; corn and 
whisky, 20o-209 ; flour and wheat, 
155-79, 194-2oo; hogs, 218-32, 245-
46; metals, minerals, and manufac­
tured goods, 247-85; oats, tobacco, 
and butter, 209-14; barreled pork, 
215-24, 232-35; provisions, 215-26; 
salt, 286-3 I 7; textiles and groceries, 
320, 328. . 

Traders' Inland Navigation Company, 
38n 

Transportation, improvements at Cin­
cinnati, n-14; evolution of river 
facilities, 2o-41 ; decline in cost of, 
2o-22; direct to the East, 71-93; 
effects upon prices, 95-135; regional 
price levels, 95-102; specific price 
differentials, I02-II9; price structure 
and terms of trade, ug-129; price 
seasonality, 129-35; relation between 
facilities and traffic, 53 r. See also 
Canals, Flatboat, Freight rates, Rail­
roads, River, Roads, Steamboat, 
Wagon 

Treaty of Greenville, 158, 368 
Treaty of 1783, 3 
Triangular trade, evolution away from, 

22-23; colonial and post-revolution­
ary, 357-58 

Trust movement, trend before x86s, 
287, 317; after 1865, 316-17. See also 
Combinations 

Turks Island salt, containers, 147-48; 
price seasonality, 133-35, 566-67 i 
prices compa~ed with Kanawha, 297-
300, 578-79; Philadelphia prices, 297-
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98 i regional comparison, 297; prices 
and receipts, 299; effect of tariff, 302; 
prices in r86r, 596; imports, 295--97, 
320, 328, 582 

Turner, F. J., 74, 413 
Turpentine, prices in r86r, 596 

Uncas, steamboat, 40n 
Unemployment, Cincinnati in 1837, 

267n; in 1858, 269; Pittsburgh in 
1819, 384 i winter relief, 282; effect 
upon migration, 194n 

United States Department of Agricul­
ture, 124 

United States Insurance Company, 38n 
United States Mint, coinage after 1834, 

487-89 
United States Supreme Court, 402 
United States Treasury Department, 

141; deposits in western banks, 374, 
441-42; notes of r814, 372; transfer 
of surplus, 443 

Urbana Banking Company, note quota-
tions, 392, 42o-23 · 

Usher, A. P., xii 
Usury laws, history in Ohio, 497--98; 

and volume of credit, 428n, 494; vio­
lation of, 4u, 496n, 499 

Vail, R. W. G., :xi 
Valuation, Ohio property, 407; salt 

properties, 306n 
Velocity of circulation, 404 
Vermont, improvement of farm prices, 

!26 
Vesuvi1es, steamboat, 30, 36n 
Vincennes, depreciation of Continentals, 

358, 359n; steam flour mill, r6o-61 
Virginia, first banks, 361; bank note 

quotations, 393--94, 421, 445, 483; 
law on private banks, 361 ; use of 
coins, 360; currency used in Ken­
tucky, 26, 71-72, 249, 289n, 358-{)4 j 
improvement of farm prices, 126, 
128-29; flour grades and inspection, 
178n; complaints from Kentucky on 
salt, 287; salt production, 288-317; 
charters to salt companies, 305, 307-8, 
316; tax laws, 359; leading tobacco 
producers, 210. See also Kentucky, 
South Atlantic states 

Wagon, westbound rates before x8x6, 

71-74; between x8x6· and 1823, 74-
75i after 1823, 75, 79i compared with 
Mississippi river rates, 8o-8x ; season­
ality, 73-77; expenses of operation, 
76 ; charge on salt carriage, 2 90n; 
traffic westbound and eastbound, 74· 
See also Freight rates, Roads 

Walker, Amasa, 365 
Walker's Mill, r62n 
Wallace, Thomas, 143n 
War of 1812, bank suspensions, 367,372; 

western prices preceding, 158-59; 
effect on cotton prices, 321; flour, 
I5g-{io j iron, 251 j provisions, 217; 
salt, 289; effect on specie flow, 366-
67; stimulus to western industry, 
252; to river trade, 28 

Warden, D. B., 548n 
Wardwell, Charles A. R., 534 
Warren, G. F., 1920, 448n, 534 
Washington, steamboat, 3o-31 
Water power in flour mills, 161 
Waves, short (1843-{)I)' 50Q-529, 541-

42; wave of 1843-46, soo-5o5; 1846-
48/49, 505-7 j 1849-52, 507-10 j 1852-
54, 5Io-I7 i x8s4-S7, 517-26; 18$8-
61, 526-29. See also Cycles, Tides 

Webster, Daniel, 379n 
Webster, Pelatiah, 358-59 
Webster Resolution, 379n, 385, 405, 534 
Weights, in price indices, 545-46; in 

indices of trade, 551-52 
Weights and measures, adoption of Eng­

lish, 15, 14o-44; changes in western, 
139-54; value of foreign coins, 364 

Weir, Henry, 398 
Wells & Company, B., 325 , 
Wells, drilling for salt, 287-88, 291--92 
}Vest, acreage, tax revenue, 406-7; early 

banks, 368-75; branches of the sec­
ond Bank of United States, 379-80; 
early money and exchange, 357-{)8; 
expansion (1821-35), 406-31; regional 
banking data (1835-45), 439, 447, 
451-52, 456-58, sss; (1843-{)x), 479-
8o, sox, 510, 512, sr8-2o, 5220, 527, 
556, 588-89; bank expansion after 
1842, 471-72, sox; expansion of debts 
and investment after 1842, 472-73; 
capital imports, 329-30; dry goods 
trade, 3 2 7-3 2 ; economic relation to 
East, 357-58, 531-32; annual hog 
pack, 223; location of packing cen-
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ters, 224-26; population, farm pro­
duction, live stock, J, 406; tides of 
expansion, ix; exports to New Orleans, 
4-5, 22-23; imports from East, 22-
23. See also Ohio, etc. 

West Indies, coffee, 338-43; sugar, 349-
54; decline in flour demand, 159, 173; 
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230n, 28on, 327n, 345, 46ID, 547-49 
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and intemperance, 201; decline in 
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and ftatboat rates, 43-52, 62-68, 559-
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receipts, 196-2oo, 207, 572-74; stabil­
ity of purchasing power, 182-84; re­
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receipts, 5, 169, 201-2, 204, 58o-81; 
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East and South, 91. 
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Xenia, early cattle trade, 216; railroad 
connection, 12 
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