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Notes and Documents Abigail Adams, Bond Speculator Woody Holton
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F the thousands of soldiers and statesmen separated from their families by the American War of Independence, few were gone as long as John Adams, who spent most of the decade from 1774 to 1784 away from his wife. Like many absentees Adams asked his spouse to manage his finances as well as his farm. And that led to one of their few great quarrels. In the fall of 1783, still in Europe after helping negotiate the Paris Peace Treaty that secured American independence, Adams instructed his wife to find out what price two of his neighbors would take for their farms. Responding in January 1784, Abigail Adams agreed to sound the two men out. But she added, “There is a method of laying out money to more advantage than by the purchase of land’s,” namely “State Notes.”1 Speculators were buying a Massachusetts government security called the Consolidated Note at about one-third of its face value. Bondholders received the standard 6 percent interest every year, but the interest was based on the bonds’ face value, not what had been paid for them. So the owners of Consolidated Notes earned 18 percent on their investment every year. The following summer Adams finally joined her husband in Europe. Before sailing she turned the management of his affairs over to her uncle Cotton Tufts, a physician in Weymouth, Massachusetts. In September
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1784 John instructed his new agent to purchase a farm from a couple who lived near the Adamses, William and Sarah Veasey. Three days later, in her own letter to Tufts, Abigail pleaded with him not to buy the farm. “Veseys place is poverty,” she wrote, “and I think we have enough of that already.” Tufts did not make the purchase. Abigail may or may not have told John she had countermanded his instructions, but on April 24, 1785, John started a letter to Tufts by repeating his earlier directive to buy the farm, using £200 (sterling) of Adams’s funds. Later in the same letter, however, John wrote, “Shewing what I had written to Madam she has made me sick of purchasing Veseys Place. Instead of that therefore” Tufts was to use the £200 to purchase “such Notes as you judge most for my Interest.”2 Like the Consolidated Notes Abigail had urged on John a year earlier, the notes she persuaded him, midletter, to purchase in April 1785 were depreciated government securities. During the American Revolution, the United States government and the thirteen states adopted the time-honored practice of funding their armies partly by selling war bonds. In the final years of the conflict, Congress and the state legislatures were so strapped for cash that they also handed out securities to soldiers and suppliers who otherwise would have received nothing. Most of the soldiers, farmers, and crossroads traders to whom these certificates were disbursed were so desperate for actual gold and silver that they resold them to speculators at a fraction of their face value, creating opportunities for people who had access to precious metals, such as the Adamses. Abigail’s conviction that bonds were a better investment than farmland even led her to the extremely rare step of openly criticizing John to a third person. In October 1790 Adams informed her sister Mary Cranch that if she and her uncle “had been left to the sole management of our affairs, they would have been upon a more profitable 2 Abigail Adams to Cotton Tufts, Sept. 8, 1784, in L. H. Butterfield et al., eds., Adams Family Correspondence (Cambridge, Mass., 1993), 5: 458 (“Veseys place is poverty”); John Adams to Tufts, Apr. 24, 1785, ibid., 6: 88–90 (“Shewing what I had written,” 90); J. Adams to Tufts, Sept. 5, 1784, ibid., 5: 455. Two years later the Adamses still had not purchased the Veasey farm. On July 1, 1787, Abigail wrote Tufts that it had “always been [John’s] wish to Buy that place, and he would have done it long ago if I had not persuaded him to the contrary” (A. Adams to Tufts, July 1, [1787], ibid., 8: 105). Three days later she addressed Tufts on the subject again. “Mr Adams has also written to you to request you to Buy mr veseys,” she observed, “but between you & I dont be in a hurry about that” (A. Adams to Tufts, July 4, 1787, in Microfilms of the Adams Papers Given by the Adams Manuscript Trust to the Massachusetts Historical Society, Part IV: Letters Received and Other Loose Papers, Chronologically Arranged, 1639–1889 [Boston, 1958], reel 370). In February 1788, more than three years after John’s first instruction to buy Veasey’s farm, Tufts finally made the purchase. See Tufts to J. Adams, Feb. 28, 1788, in Butterfield et al., Adams Family Correspondence, 239, 240n.
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footing. In the first place I never desired so much Land unless we could have lived upon it. The money paid for useless land I would have purchase[d] publick securities with.” She lamented that “in these Ideas I have always been so unfortunate as to differ from my partner.”3 Securities were not the only speculative investment to open a rift within the Adams family. In the spring of 1782, while John was in France, Abigail purchased 1,650 acres in the projected township of Salem, Vermont. The closing years of the Revolution saw a speculative frenzy as land brokers staked claims to the former Indian territories along the streams flowing east into the Connecticut River and west into Lake Champlain. The primary risk factor was that no one was sure who owned the land. New Yorkers west of Lake Champlain were certain their state owned it, but thousands of New Englanders asserted the right to erect the new state of Vermont. The most famous of these Yankee settlers and speculators was Ethan Allen, leader of the Green Mountain Boys. Yet Vermont also attracted the attention of numerous Americans who had no intention of ever living there, including Abigail. The Vermont law governing the distribution of land had set the maximum grant at 330 acres, so Adams obtained one grant for her husband and one each in the names of four straw men who then deeded their tracts to the Adamses’ children. Though Abigail talked of having “set my Heart upon” the investment, John opposed it in an October 1782 letter: “dont meddle any more with Vermont.”4 Why did John Adams and Abigail Adams, who agreed on so much, differ starkly on the issue of speculation? One reason Abigail was eager to continue investing in government securities was that she had been succeeding at it since the summer of 1777, when she bought her first £100 (Massachusetts) federal Loan Office certificate. She paid for the bond using paper money that had depreciated to about one-fourth of its face 3 Abigail Adams to Mary Cranch, Oct. 10, 1790, in Stewart Mitchell, ed., New Letters of Abigail Adams, 1788–1801 (Boston, 1947), 61 (quotations). See also Phyllis Lee Levin, Abigail Adams: A Biography (New York, 1987), 269. The regretful tone of Adams’s letter to her sister has given historians the mistaken impression that she had failed to persuade her husband to purchase war bonds. See for example David McCullough, John Adams (New York, 2001), 428–29. 4 Abigail Adams to John Adams, Apr. 25, 1782, [2], on http://www.masshist .org/digitaladams/aea/cfm/doc.cfm?id=L17820425aa (“set my Heart”); J. Adams to A. Adams, Oct. 12, 1782, [2], on http://www.masshist.org/digitaladams/aea/cfm/ doc.cfm?id=L17821012ja (“dont meddle”); A. Adams to Cotton Tufts, Apr. 29, 1787, in Butterfield et al., Adams Family Correspondence, 8: 34; Lynne Withey, Dearest Friend: A Life of Abigail Adams (New York, 1981), 134–35, 215; Edith B. Gelles, Portia: The World of Abigail Adams (Bloomington, Ind., 1992), 45; Michael A. Bellesiles, Revolutionary Outlaws: Ethan Allen and the Struggle for Independence on the Early American Frontier (Charlottesville, Va., 1993).



824



WILLIAM AND MARY QUARTERLY



value, meaning that it would have bought only twenty-five pounds’ worth of gold or silver. Apparently, Adams purchased her first bond less in expectation of enormous profit than as a hedge against inflation; the price of federal securities was falling during the summer of 1777 but nowhere near as quickly as the value of Continental and state paper money. Shortly after her purchase, Congress decided to disburse interest on these bonds using bills of exchange drawn on the French government. These bills were worth their face value in gold or silver, so Adams earned an astronomical 24 percent return on her initial investment every year. By March 1782, when Congress finally stopped paying out French bills of exchange to the owners of Loan Office certificates, four and onehalf years had elapsed since her purchase, and she had collected about £27 in interest, earning back more than she had invested without touching the principal (Figure I).5 It seems clear, then, that one reason for Adams’s growing willingness to stand up to her husband was her mounting success, and she was by no means unique. Historians of the American Revolution have shown that American women’s accomplishments during their husbands’ absences in military, political, and diplomatic service bolstered their selfconfidence. No one better symbolized this trend than Mary Bartlett, the wife of New Hampshire Congressman Josiah Bartlett, a signer of the Declaration of Independence. Mary referred to “Your farming business” in the letters she sent her husband in 1776 but to “our farming business” two years later. Like Adams a host of Revolution-era women bragged about their accomplishments, demanded respect, and criticized or even countermanded their spouses’ decisions. John was himself famously selfassured, so Abigail’s success as a securities speculator does not sufficiently explain why her fondness for bond dealing surpassed his. Of the two she was more willing to take risks. Abigail explained to her sister in 1790 that John believed he “never saved any thing but what he vested in Land.” In tallying his holdings, John did not rate the actual value of government securities and Vermont land titles much higher than that other notorious form of paper property, lottery tickets. Abigail was less cautious, reminding John of the old adage, “Nothing venture nothing have.”6 5 Abigail Adams to John Adams, June 1, 1777, [2], on http://www.masshist .org/digitaladams/aea/cfm/doc.cfm?id=L17770601aa; E. James Ferguson, The Power of the Purse: A History of American Public Finance, 1776–1790 (Chapel Hill, N.C., 1961), 35–39; Charles W. Akers, Abigail Adams, An American Woman (Boston, 1980), 54. 6 Mary Beth Norton, Liberty’s Daughters: The Revolutionary Experience of American Women, 1750–1800 (Boston, 1980), 219 (“Your farming business”); A. Adams to Cranch, Oct. 10, 1790, in Mitchell, New Letters of Abigail Adams, 61 (“never saved any thing”); Abigail Adams to John Adams, July 17–18, 1782, [3], on http://www.masshist.org/digitaladams/aea/cfm/doc.cfm?id=L17820717aa (“Nothing venture nothing have”). For the view that the American Revolution increased



ABIGAIL ADAMS, BOND SPECULATOR



825



FIGURE I Bill of exchange no. 506 made out to Abigail Adams, January 2, 1782. Bills of exchange were often issued in triplicate or quadruplicate in case of loss. Courtesy, Massachusetts Historical Society, Boston.
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John considered land safer for the nation as well as for the man. His classical republicanism bred a deep suspicion of bond speculators, a narrow faction that possessed the motivation and clout to manipulate the government in its favor. Like other adherents to this Real Whig or country ideology, Adams sometimes lapsed into anti-Semitism. Bond traders, he told Thomas Jefferson in June 1786, were nothing but “Jews and Judaizing Christians” who were “Scheeming to buy up all our Continental Notes at two or three shillings in a Pound, in order to oblige us to pay them at twenty shillings a Pound.” The ideal Adams constantly held before himself was the virtuous Roman senator, whose vote was not for sale because his landed estate ensured his financial independence. Though born and raised just outside Boston, Adams partook of Jefferson’s pastoral conviction that “Those who labour in the earth” were “the chosen people of God.”7 Like many of his contemporaries, even Alexander Hamilton, Adams also criticized stockjobbing from a liberal-capitalist perspective. Speculators, he believed, wrecked the economy by diverting capital away from ventures such as shipbuilding and livestock raising that added to the nation’s wealth rather than simply redistributing it. “While a Bit of Paper can be bought for five shillings that is worth twenty,” he wrote Jefferson in July 1786, “all Capitals will be employed in that Trade, for it is certain there is no other that will yeild four hundred Per Cent Profit.”8 women’s self-assertion, see Norton, Liberty’s Daughters, 219, 222–24. For the view that the American Revolution played only a minor role in diminishing the power of heads of households, see Carole Shammas, “Anglo-American Household Government in Comparative Perspective,” William and Mary Quarterly, 3d ser., 52, no. 1 (January 1995): 104–44, esp. 128–33. 7 John Adams to Thomas Jefferson, June 6, 1786, in Julian P. Boyd et al., eds., The Papers of Thomas Jefferson (Princeton, N.J., 1954), 9: 612 (“Jews and Judaizing Christians”); Thomas Jefferson, Notes on the State of Virginia, in Writings, ed. Merrill D. Peterson (New York, 1984), 290 (“Those who labour”). For anti-Semitic references to bond speculators by Adams’s contemporaries, see Observator, “For the New-Hampshire Gazette,” Fowle’s [Portsmouth] New-Hampshire Gazette, and the General Advertiser, June 10, 1785, [1]; Richard Peters to James Madison, Mar. 31, 1790, in William T. Hutchinson et al., eds., The Papers of James Madison (Charlottesville, Va., 1981), 13: 133. In a different context—while seeking loans for the revolutionary cause in Amsterdam—Adams observed that among the people he encountered there, the Jews were, to use David McCullough’s paraphrase, “the most liberal and accommodating of all” (McCullough, John Adams, 248). For pastoralism in Adams and others, see J. Adams to Cotton Tufts, Aug. 27, 1787, in Butterfield et al., Adams Family Correspondence, 8: 149; Bernard Bailyn, The Ideological Origins of the American Revolution (Cambridge, Mass., 1967), 48–51; Withey, Dearest Friend, 259; Ruth H. Bloch, “The Gendered Meanings of Virtue in Revolutionary America,” Signs: Journal of Women in Culture and Society 13, no. 1 (Autumn 1987): 37–58. 8 John Adams to Thomas Jefferson, July 16, 1786, in Boyd et al., Papers of Thomas Jefferson, 10: 140.
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For Abigail that was just the point: bonds were a “much more productive” investment than land. As she saw it, John had given the United States the best years of his life, forgoing a lucrative legal career, and the Adamses were entitled to more than his paltry government salary. During the war, when she established herself as an import merchant— she instructed John to send some of his salary home from Europe in the form of handkerchiefs, lace, and other finery that she profitably retailed— Adams had no compunction about telling him to ship some of these items at government expense. She seems to have viewed bond speculation as a similar method of nudging her family’s compensation in the direction of what a more grateful nation would have cheerfully granted.9 Another explanation for John Adams and Abigail Adams’s conflicting attitudes toward securities speculation was never more in evidence than in a remarkable decision Abigail made in May 1785. Less than a year after joining her husband in Europe, she began playing the bond market on her own. She wrote Cotton Tufts that her seventeen-year-old son, John Quincy Adams, who was headed home to Massachusetts, was going to bring him £50 (Massachusetts). “With this money which I call mine I wish you to purchase the most advantageous Bills and keep them by themselves,” she wrote.10 Under the common-law theory of coverture, which remained in force throughout the United States even after independence, every woman was, in the law French of the day, either a feme sole (spinster or widow) or a feme covert (wife). Married women’s property, as Adams complained in a June 1782 letter to her husband, was “subject to the controul & disposal of our partners, to whom the Laws have given a soverign Authority.” Historians of early American women seldom fail to quote Adams’s denunciation of coverture. What has not been appreciated is that two months earlier she had made it clear to her husband that she was not content merely to register her objection to married women’s legal liability. She had decided to challenge John’s sovereign control over the family assets. “About six months ago,” she told him, “I placed a hundred pounds Sterling in the hands of a Friend,” probably her uncle Tufts.11 9 A. Adams to Cranch, Oct. 10, 1790, in Mitchell, New Letters of Abigail Adams, 6 1 (quotation); Abigail Adams to John Adams, July 2 4 , 1 7 8 0 , [ 1 ], on http://www.masshist.org/digitaladams/aea/cfm/doc.cfm?id=L17800724aa; A. Adams to J. Adams, June 17, 1782, [3], on http://www.masshist.org/digitaladams/ aea/cfm/doc.cfm?id=L17820617aa; A. Adams to Mary Cranch, Oct. 4, 1789, in Mitchell, New Letters of Abigail Adams, 26–29, esp. 28; Akers, Abigail Adams, 156. My thanks to Margaret A. Hogan for her insight into Adams’s sense of entitlement. 10 Abigail Adams to Cotton Tufts, [Apr. 26]–May 10, 1785, in Butterfield et al., Adams Family Correspondence, 6: 108. 11 A. Adams to J. Adams, June 17, 1782, [3], on http://www.masshist.org/digital adams/aea/cfm/doc.cfm?id=L17820617aa (“subject to the controul”); A. Adams to J.
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New England was one of the few corners of the Anglo-American world where a bride could not put her money in a “separate estate,” and nothing in the Adamses’ extensive surviving correspondence indicates that Abigail would have insisted on such a prenuptial arrangement even if it had been available. Yet out of all the money that her husband owned and she managed, she chose to extract a portion—possibly the profits from her wartime retail trade—and call it her own. Adams was by no means the only married woman of her time whose daily practice violated the theory of coverture. Wives frequently kept separate accounts from their husbands, paying their own creditors and dunning their own debtors. There were even cases where the legal system treated married women as independent actors. They witnessed men’s signatures on legal documents and served as executors for their deceased siblings. 12 Numerous English borough courts and two British-American colonies, South Carolina and Pennsylvania, went further, treating certain married “she-merchants” as feme sole traders who could sue and be sued. Indicating just how anomalous these women were, courts and legal treatises sometimes referred to them using mutually contradictory lawFrench adjectives, calling them “feme-covert sole trader[s].”13 Adams, Apr. 25, 1782, [3], on http://www.masshist.org/digitaladams/aea/cfm/ doc.cfm?id=L17820425aa (“About six months ago”). For another reference to this money, see A. Adams to J. Adams, Jan. 3, 1784, [3], on http://www.masshist.org/digitaladams/ aea/cfm/doc.cfm?id=L17840103aa. 12 On separate estates in America, see Shammas, WMQ 52: 126–27 (“separate estate,” 127); Marylynn Salmon, Women and the Law of Property in Early America (Chapel Hill, N.C., 1986), 120–40. For married women as legal actors, see Martha Ballard, diary entry for Jan. 2, 1805, on http://dohistory.org/diary/index.html; Mary R. Beard, Woman as Force in History: A Study in Traditions and Realities (New York, 1946), 140–44; Joan R. Gundersen and Gwen Victor Gampel, “Married Women’s Legal Status in Eighteenth-Century New York and Virginia,” WMQ 39, no. 1 (January 1982): 114–34; Laurel Thatcher Ulrich, A Midwife’s Tale: The Life of Martha Ballard, Based on Her Diary, 1785–1812 (New York, 1990); Amy Louise Erickson, Women and Property in Early Modern England (London, 1993), 146. 13 Elisabeth Anthony Dexter, Colonial Women of Affairs: A Study of Women in Business and the Professions in America before 1776 (Boston, 1924), 18–38 (“shemerchants,” 18); R. S. Donnison Roper, A Treatise on the Revocation and Republication of Wills and Testaments: Together with Tracts upon the Law Concerning Baron and Feme . . . (Philadelphia, 1803), 195–96 (“feme-covert sole trader,” 195). On feme sole traders, see William Blackstone, Commentaries on the Laws of England (Oxford, Eng., 1765), 1: 430; “London, December 20,” [Windsor] Vermont Journal, and the Universal Advertiser, July 16, 1787, [2]; A Federalist to Mr. Humphreys, [Philadelphia] Pennsylvania Mercury, and Universal Advertiser, Mar. 11, 1788, [3]; Lavie and Another, Assignees of Jane Cox, a Bankrupt, versus Phillips and Others, Assignees of John Cox, a Bankrupt, in James Burrow, ed., Reports of Cases Argued and Adjudged in the Court of King’s Bench, During the Time of Lord Mansfield’s presiding in that Court . . . (London, 1790), 3: 1776–77; Frederick Pollock and Frederic William Maitland, The History of English Law before the Time of Edward I (1895; repr., Cambridge, 1968), 2:
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The Massachusetts assembly did not adopt feme sole trader legislation until 1787, five years after Adams laid claim to some of her family’s assets, and this unique legal status was only made available to wives who had been abandoned. Adams, however, may have taken inspiration from women elsewhere in the English-speaking world who could sue and be sued. No doubt she was also familiar with pin money, which frequently cropped up in eighteenth- and nineteenth-century English marriage settlements (prenuptial agreements) and in English literature. Before their weddings husbands contracted to give their wives a certain sum of pin money every year, and these funds were wholly at the women’s disposal. None of Adams’s surviving correspondence refers to pin money, but she once justified a questionable expenditure by noting that she had made it with “my own pocket money.” In the eighteenth-century AngloAmerican world, the terms pin money and pocket money were often used interchangeably.14 Though customs such as pin money and feme sole trading may have inspired Adams’s assertions of ownership, what was distinctive about her attitude toward her family’s assets was her acute level of self-consciousness. With her defensive reference to “money which I call mine,” she made it clear that she knew she was doing what she had already done in Vermont: staking a claim in contested territory. Her insistence on 434–35; Norma Basch, In the Eyes of the Law: Women, Marriage, and Property in Nineteenth-Century New York (Ithaca, N.Y., 1982), 23–26; Salmon, Women and the Law of Property, 44–53; Mary Roberts Parramore, “‘For Her Sole and Separate Use’: Feme Sole Trader Status in Early South Carolina” (M.A. thesis, University of South Carolina, 1991); Erickson, Women and Property, 30, 146; Linda L. Sturtz, Within Her Power: Propertied Women in Colonial Virginia (New York, 2002), 66–68. For additional references to the feme sole trader, see Roper, Treatise on the Revocation and Republication, 195–96; William Roberts, A Treatise on the Construction of the Statutes, 13 Eliz. c. 5. and 27 Eliz. c. 4. Relating to Voluntary and Fraudulent Conveyances . . . (Philadelphia, 1807), para. 328; [William Selwyn], An Abridgment of the Law of Nisi Prius, Part I (Philadelphia, 1807), 163; Edward Lawes, A Practical Treatise on Pleading, In Assumpsit (Boston, 1811), 428–29; Nicholas Baylies, A Digested Index to the Modern Reports, of the Courts of Common Law, in England and the United States . . . (Montpelier, Vt., 1814), 1: 239. 14 Abigail Adams to Mary Cranch, July 12, 1789, in Mitchell, New Letters of Abigail Adams, 16. On pin money, see [Francis F. Douglas], Familiar Letters on a Variety of Important and Interesting Subjects, From Lady Hariet Morley and Others (London, 1773), 11–21; Emily Eden, The Semi-Detached House (1859), chap. 14, on http://digital.library.upenn.edu/women/eden/house/house.html; Susan Staves, Married Women’s Separate Property in England, 1660–1833 (Cambridge, Mass., 1990), 131–61. For pin money as pocket money, see Lewis Chambaud, The Idioms of the French and English Languages . . . (London, 1751), 11; Douglas, Familiar Letters, 14; Philip Dormer Stanhope, 4th Earl of Chesterfield, Letters . . . to His Son . . . (Dublin, 1775), 1: 286; [Hester] Chapone, Letters on the Improvement of the Mind, Addressed to a Young Lady, 5th ed. (Worcester, Mass., 1783), 2: 158.
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owning property supplies a critical link between her well-known protofeminist declarations and her daily life. Historians and biographers rightly point out that Adams’s complaints about the tendency of men in general to oppress women by no means tarnished her affection for her own mate. Yet her complaints about coverture were not merely utopian musings. Rather she tried to implement her ideals in her day-to-day existence. Education was another area where Adams tried to practice the gender equality she preached. Her denunciation of the “trifling narrow contracted Education” that most American women received was not empty rhetoric; she steered her own daughter toward opportunities she herself had been denied, even arranging for the younger Abigail (known as Nabby within the family) to study Latin, very much a male preserve.15 Adams understood that the moment she bought something useful with her money, it would pass firmly into John’s possession, which may be why she gave it to her uncle to manage for her. She was not averse to disbursing these funds for her husband’s benefit but only if she received something in return. In a 1783 letter to John, she tried to use the money as a bribe. A valuable farm had just come on the market, and Abigail was willing to use her £100 (sterling) to buy it, but only if John would “promise to come home, take the Farm into your own hands and improve it, let me turn dairy woman, and assist you in getting our living this way; instead of running away to foreign courts and leaving me half my Life to mourn in widowhood.” Significantly, Abigail emphasized that she was offering to make a loan, not a gift, though legally the money was already John’s. If he could not agree to her terms, she declared, it was a “deposit I do not chuse to touch.” 16 John did not return to Braintree, Massachusetts, in 1784, and Abigail did not buy the farm. Instead she purchased war bonds of her own. Like depositing her money with her uncle, using it to buy government securities rather than tangible property was a way of retaining possession of it (not to mention the handsome rate of return). Abigail’s determination to treat some of her husband’s money as her own may supply clues about why she and John could not agree on how to invest his funds. Abigail was much less anxious than John about the 15 Abigail Adams to John Adams, June 30, [1778], [2], on http://www.masshist.org/ digitaladams/aea/cfm/doc.cfm?id=L17780630aa (quotation); A. Adams to Tufts, [Apr. 26]–May 10, 1785, in Butterfield et al., Adams Family Correspondence, 6: 108. On Nabby’s education, see Withey, Dearest Friend, 81. 16 Abigail Adams to John Adams, Dec. 27, 1783, [2], on http://www.masshist.org/ digitaladams/aea/cfm/doc.cfm?id=L17831227aa. Abigail’s decision to describe the proposed loan in opaque language—“I will run you in debt for this Farm”—has led scholars to miss that the proposed lender was Abigail herself (ibid.). See also Gelles, Portia, 135.
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effect of the family’s investments on its civic virtue. She derived pleasure from using the family’s property and satisfaction from successfully investing it. Yet as long as her husband lived (and, as it turned out, he outlived her), she would never experience the peculiar pleasures of owning it. Entitled to use and charged with managing property that she could never actually possess, Adams cared less about what form the family’s assets took than about the rate of return. This gendered explanation for the Adamses’ conflicting investment strategies is bolstered by what Abigail Adams did with her profits. In a letter to Cotton Tufts, Adams mused that the proceeds from her bond speculation would allow her to “establish a little fund for my pensioners”: poor neighbors to whom she occasionally sent a few dollars, a bushel of “Bread corn,” or a load of firewood. Many of the objects of her charity were widows, especially the relicts of her husband’s farm tenants, and the support she offered them evinced a feminine, if not feminist, solidarity. Charity was one of the principal uses to which Adams’s English contemporaries put their pin money, supplying further evidence that her claim to separate property was rooted in that English tradition. In April 1784 Adams sent her husband a remarkably candid description of her philanthropy, confessing, “I derive a pleasure from the regret of others.” As she packed her trunks, preparing at last to join her husband in Europe, she basked in “the blessing and regret of the poor and the needy, who bewail my going away.”17 17 A. Adams to Tufts, [Apr. 26]–May 10, 1785, in Butterfield et al., Adams Family Correspondence, 6: 108 (“establish a little fund”); Abigail Adams to Mary Cranch, Apr. 22, 1798, in Mitchell, New Letters of Abigail Adams, 163 (“Bread corn”); A. Adams to John Adams, Apr. 12, 1784, [2], on http://www.masshist.org/digitaladams/ aea/cfm/doc.cfm?id=L17840412aa (“I derive a pleasure”). For Adams’s charity, see A. Adams to Cranch, Nov. 28, 1797, Feb. 6, Mar. 5, 1798, in Mitchell, New Letters of Abigail Adams, 115, 131, 139–40; Gelles, Portia, 151. On the impoverishment and loss of autonomy of American women, especially widows, in the decades preceding the American Revolution, see Gary B. Nash, The Urban Crucible: Social Change, Political Consciousness, and the Origins of the American Revolution (Cambridge, Mass., 1979); Elaine Forman Crane, Ebb Tide in New England: Women, Seaports, and Social Change, 1630–1800 (Boston, 1998). Free New England widows apparently had an even tougher time than their counterparts to the south, owing to a higher rate of urbanization, slower economic growth, and colonial and state legislation denying widows their customary right to one-third of their dead husbands’ personal property. (Even in New England, widows were entitled to the use of one-third of their husbands’ real estate.) See Salmon, Women and the Law of Property, 141–84; Gloria L. Main, “Widows in Rural Massachusetts on the Eve of the Revolution,” in Women in the Age of the American Revolution, ed. Ronald Hoffman and Peter J. Albert (Charlottesville, Va., 1989), 67–90; Joan R. Gundersen, To Be Useful to the World: Women in Revolutionary America, 1740–1790 (New York, 1996), 128. On the charitable use of pin money, see Staves, Married Women’s Separate Property in England, 132.
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One of the beneficiaries of Adams’s munificence was her sister. Mary Smith had married Richard Cranch, a poor provider, and Adams occasionally lent her money. In July 1789, shortly after moving to New York to join her husband, who had just taken office as vice president, Adams asked Mary Cranch to tally up the loans. As soon as Cranch ascertained the figure, Adams would forgive the whole debt, sending her “a Receit in full.” Because there had never been any chance Adams would go to court to collect this sisterly loan, the receipt she requested may have had more of a social than a financial function, reminding Cranch that Adams’s decision not to demand repayment put Cranch in her debt.18 Settling accounts with her sister prompted Adams to assert once again her ownership of part of the family’s property. She described her plan for writing off the debt and then added, “This I consider myself at full liberty to do,” since she intended to use the funds she described as “my own pocket money.” Adams nonetheless worried that her husband would disapprove of this scheme, so she instructed her sister not to write her directly, for fear that John Adams might open the letter, as spouses often do. Cranch should “Put the Letter under cover to Mrs. Smith”— Abigail’s daughter, Abigail Adams Smith—ensuring that it would “fall into no hands but my own.” Possibly, Abigail kept John in the dark about the gift to her sister because she feared he would assert the absolute sovereignty over the couple’s personal property that the common law granted him. More likely, she simply wished to avoid a domestic financial quarrel. She knew what she was doing, so there was no reason for John to. Ever the thrifty New Englander, however, Abigail could not resist taking advantage of the vice president’s franking privilege (his right to receive mail without paying postage). Therefore, after enclosing her letter to Abigail in one marked “Mrs. Smith,” Cranch was to place the whole packet in an envelope addressed to John.19 There were similarities between John’s patriotism and what one is tempted to call Abigail’s “matriotism.” Both, for instance, enjoined sacrifice on behalf of others. Yet the two impulses were not identical. John wished to be known in ever-widening circles for his political virtues and, above all, for his personal independence. This was a trait to which Abigail was simply not allowed to aspire. She could make her own reputation on a more modest scale, however, by exhibiting other virtues, the greatest of which was charity. Bond speculation thus created a clear division in the Adams household. The same investment strategy that John associated with unvirtuous bond traders also funded Abigail’s benevolence. 20 When A. Adams to Cranch, July 12, 1789, in Mitchell, New Letters of Abigail Adams, 16. Ibid. On Abigail’s annoyance at John’s reading her mail, see A. Adams to Mary Cranch, Nov. 15, 1797, Mar. 14, 1798, ibid., 110–11, 145. 20 J. Adams to Jefferson, June 6, 1786, in Boyd et al., Papers of Thomas Jefferson, 9: 612; Norton, Liberty’s Daughters, 125. 18
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Abigail asked her sister to ascertain the amount of her debt and mail her the figure at public expense, she made her husband’s postal privileges serve a private purpose. From John’s perspective, to abuse the franking privilege was to violate the dictates of patriotic virtue. (Today such abuses invite prosecution.) Yet Abigail probably had no second thoughts about the instructions she gave her sister because her purpose was to serve a person in need. Like Abigail’s determination to buy bonds rather than land, the nonchalance with which she dipped her hand in the public till was distinctly modern. Through the era of the American Revolution, most Americans defined the virtuous politician negatively. He was unlikely to sacrifice the public interest to his own hunger for wealth and power. This suspicion that politicians possessed a greater potential for evil than for good was especially strong among Calvinist New Englanders, who took a particularly dim view of human nature. Around the time of the Revolution, however, free Americans began to define civic virtue more positively as the capacity for benevolence, and eventually the self-denying Spartan would be replaced by the philanthropic robber baron. This transition was fueled by Americans’ growing confidence in themselves and in their ability to improve society. Within the Adams household, it was Abigail who took the lead. In pursuing profits as a merchant and as a securities speculator, she thought nothing of enriching herself at public expense, since a portion of the proceeds was destined for the deserving poor. Decades before Ralph Waldo Emerson penned his most radical injunction—“trust thyself ”—Adams had become convinced that she could handle public funds (whether it was her profits as a bond speculator or the money she saved by shipping trade goods and personal letters at government expense) better than Congress could.21 Adams offered yet another explanation for the difference between John’s attitude toward bond speculation and her own when she told her sister that securities were “less troublesome to take charge of then Land.” It was all well and good for John, who delegated the management of his finances first to his wife and then to her uncle, to wax eloquent about land’s ennobling qualities. For Abigail, who had to find sober tenants, redress their grievances, help them market their crops, and, most onerous of all, collect rent (in produce and labor) from them, the bloom was off the rose.22 21 Ralph Waldo Emerson, “Self-Reliance,” on American Transcendentalism Web, Virginia Commonwealth University, http://www.vcu.edu/engweb/transcendentalism/ authors/emerson/essays/selfreliance.html. On benevolence, see Conrad Edick Wright, The Transformation of Charity in Postrevolutionary New England (Boston, 1992). 22 A. Adams to Cranch, Oct. 10, 1790, in Mitchell, New Letters of Abigail Adams, 61 (quotation); Rosemary Keller, Patriotism and the Female Sex: Abigail
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The effect of gender on the Adamses’ conflicting attitudes toward bond trading must not be exaggerated. Like John, Abigail admired Roman virtue (indeed she assumed the pen name Portia, the wife of Brutus) and took pride in the sacrifices she made for her country. Nor was securities speculation a female preserve; it was almost entirely dominated by men. One of Abigail’s more extreme financial proposals, “selling our House in Boston & investing the money in [government] Notes,” was echoed three years later by her oldest son, John Quincy Adams. Moreover even Abigail felt somewhat queasy about speculating. She often referred to her securities trades euphemistically and at one point suggested to her uncle that he mask her stockjobbing by putting her certificates “in your own Name.” (Tufts replied that this scheme was unworkable; Abigail would have to find some other way to “conceal ye Name” of the actual owner of the bonds.) At least on a rhetorical level, she shared John’s repugnance for speculation and denounced it in others—particularly in her son-in-law, William Smith, who was notably bad at it—even as she continued to speculate.23 But for all John’s denunciations of speculators, he allowed Abigail to make him one. It was another useful role she played in their relationship: the devil who made him do it. And yet the sharp distinction between Abigail’s and John’s attitudes toward speculation opens up some intriguing possibilities. Historians have shown that around the time of the American Revolution, elite Americans’ devotion to self-sacrifice, landholding, and other stoic Roman virtues began to disintegrate, an ideological transformation that is often crudely summarized as a shift from republicanism to liberalism. Numerous scholars have asked who killed republicanism and have proposed a host of possible culprits. Some describe how a new class of politicians, nouveaux riches demagogues whose clout came from below Adams and the American Revolution (Brooklyn, N.Y., 1994), 109–11. As a woman, Abigail had been schooled in managing the vegetable garden, poultry, and dairy but not in the numerous other branches of farming. 23 A. Adams to Tufts, July 4, 1787, in Microfilms of the Adams Papers, reel 370 (“selling our House”); Abigail Adams to Cotton Tufts, Aug. 2 , 1 7 9 0 , in Miscellaneous Manuscripts, New-York Historical Society (“in your own Name”); Tufts to A. Adams, Jan. 7, 1791, in Microfilms of the Adams Papers, reel 374 (“conceal ye Name”); John Quincy Adams to A. Adams, Dec. 14, 1790, in Microfilms of the Adams Papers, reel 374. On self-sacrificing women, see Jan Lewis, “The Republican Wife: Virtue and Seduction in the Early Republic,” WMQ 44, no. 4 (October 1987): 689–721, esp. 699–703; Philip Hicks, “Portia and Marcia: Female Political Identity and the Historical Imagination, 1770–1800,” WMQ 62, no. 2 (April 2005): 265–94. For Adams’s continuing investment in government securities, see A. Adams to Mary Cranch, Apr. 20, 1792, May 16, 24, 1797, Feb. 21, May 7, 1798, in Mitchell, New Letters of Abigail Adams, 82–83, 89, 91, 134–35, 169; A. Adams to John Adams, Feb. 27–28, 1799, [3], on http://www.masshist.org/digitaladams/aea/cfm/doc.cfm?id =L17990227aa; Withey, Dearest Friend, 252–53.
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rather than above, goaded the old Federalist elite into echoing their own frank celebrations of self-interest.24 That description may be accurate, but the Adamses’ case suggests that some statesmen were feeling a similar pull from a different direction. Perhaps other wives also convinced their husbands to evaluate potential investments more on their profitability than on their ennobling qualities. Abigail may not have been the only woman who dragged her husband into the modern era. In the years preceding the adoption of the Constitution, Abigail Adams’s sister Mary Cranch suffered as a result of her fellow Massachusetts citizens’ well-known revolt against the heavy taxes levied by the General Court (the state legislature). As the state government’s revenue diminished, the salary bonds tendered to state employees, including Cranch’s husband, a state senator, depreciated. It pained Adams to see her sister victimized by tax relief, and by the mid-1780s she had begun to see herself as a victim too. Two securities in her family’s portfolio, federal Loan Office certificates and Massachusetts Consolidated Notes, had initially paid punctual interest in gold and silver. Yet by 1786 the owners of these and most other government bonds received their interest in greatly depreciated certificates. In a September 1789 letter to her sister, Adams expressed regret at seeing bond-holding families “being cheated by our Friends,” the voters who demanded tax relief and the legislators who granted it. Five months later Adams told Cranch that the owners of government securities were “sufferers by the instability of Government.” In portraying herself as a hapless victim of low bond prices, Adams forgot that it was depreciation that had allowed her to purchase her securities at bargain-basement prices and then, interest being paid on the face value, to reap an impressive rate of return. In March 1787, when she asserted that people such as herself who dealt in “the paper of America” had to “run risks,” she went on to acknowledge that “at all events it will fetch what is given for it.”25 Few investments offered that guarantee. At least one of Adams’s kinsmen also cried foul when a family member’s speculative investments yielded less than fabulous returns. In the 24 Gordon S. Wood, “Interests and Disinterestedness in the Making of the Constitution,” in Beyond Confederation: Origins of the Constitution and American National Identity, ed. Richard Beeman, Stephen Botein, and Edward C. Carter II (Chapel Hill, N.C., 1987), 69–109. 25 Abigail Adams to Mary Cranch, Sept. 1, 1789, Feb. 20, 1790, in Mitchell, New Letters of Abigail Adams, 22 (“being cheated”), 38 (“sufferers”); A. Adams to Cotton Tufts, Mar. 10, 1787, in Butterfield et al., Adams Family Correspondence, 8: 7 (“paper of America”). Adams was not alone in considering bond speculation a surprisingly safe investment. See Benjamin Rush to Trustees of Dickinson College, [April] 1786, in L. H. Butterfield, ed., Letters of Benjamin Rush (Princeton, N.J., 1951), 1: 380–81.
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fall of 1787, one of her uncles, Isaac Smith, died owing more than £6,000 (sterling) to Champion and Dickason, a major British mercantile firm. Smith left behind “public Securities” that were roughly equal in value to his debt, at least on paper. Cotton Tufts told Adams “there would still remain on hand some Estate to be divided among the Children” if only Champion and Dickason would accept these government certificates at their “nominal Value.” Actually, no creditor in his right mind would have agreed to such an arrangement, since the market price of the bonds was vastly below what the firm was owed. Tufts described the sorry state of Smith’s affairs as a “Consequence of the Deprciation of our public Securities.” To satisfy Champion and Dickason, the executors would be forced to sell Smith’s property, leaving nothing for his heirs. Tufts failed to mention (and perhaps forgot) that Smith had purchased his bonds with paper money, which had depreciated even more than the bonds. If the government had mistreated him, as Tufts implied, it had done so only by not giving him the windfall he had anticipated.26 Bond-holding families such as the Adamses do not fit either of the two most popular explanations of the Constitution’s origins. In 1913 Charles A. Beard suggested that the framers and Federalists were cynically trying to enrich certain special interest groups, especially bondholders, who reaped tremendous windfalls when the federal government finally obtained the revenue it needed to pay their claims. 27 Beard’s analysis attracted a host of followers, but today most historians are more charitable to the Founders, crediting them with a desire to serve the common good. Neither of these models allows for the possibility that the friends of the Constitution (and of earlier state-level policies favoring bondholders) were motivated by a sense of grievance that was genuine and questionable at the same time. Adams’s feeling that the government had cheated her was undoubtedly sincere but not necessarily accurate. Defenders of the investing class reminded its critics that they had every right to share in the feast. Yet few ordinary farmers possessed what Adams’s uncle Tufts, himself a speculator, identified as the one prerequisite for participation in this profitable venture: “Cash to spare.” In October 1791, after the federal government began paying punctual interest on its bonds, dramatically raising their value and enriching speculators who had bought low, lexicographer Noah Webster wrote securities trader James Greenleaf, “I have lamented that in the general scramble for property I had not a small capital to employ; as the purchase of 26 Cotton Tufts to Abigail Adams, Dec. 18, 1787, in Butterfield et al., Adams Family Correspondence, 8: 210. 27 Charles A. Beard, An Economic Interpretation of the Constitution of the United States (New York, 1913).
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paper was attended with no risk and I wished to add a few thousand dollars to my means of living, it would have made more cheerful hours in my little family.”28 On February 22, 1790, the House of Representatives concluded its debate on a proposal by James Madison to deprive stockjobbers of some of their anticipated profits. Under Madison’s plan, when the government redeemed war bonds it would discriminate against speculators, forcing them to share the proceeds with the original owners of their bonds. As House clerk John Beckley called the roll and recorded the votes on Madison’s amendment, the guests watching from the gallery included Abigail Adams, the vice president’s wife. Adams told her sister that she had chosen this day to visit the House of Representatives “for the first Time.” It is highly unlikely that Madison or any of his colleagues knew that Adams was one of the speculators his amendment targeted. The vote on Madison’s proposal was thirteen for, thirty-six against.29 In addition to earmarking funds to pay interest to all federal bondholders, including speculators, Congress complied with Secretary of the Treasury Alexander Hamilton’s suggestion that it assume responsibility for the thirteen state governments’ debts. By August 1792, when Adams converted her Massachusetts government bonds into new federal securities in the amount of $2,816, their market value had already appreciated to approximately six-sevenths of the face value, or about $2,400. Cotton Tufts, to whom the new bonds were delivered, signed the receipt as “Trustee to Mrs. Abigl. Adams,” indicating that she continued to segregate her assets from her husband’s.30 By that time John Adams’s new federal bonds were also worth about six-sevenths of their $4,840 face value, 28 Cotton Tufts to Abigail Adams, Dec. 1, 1784, in Butterfield et al., Adams Family Correspondence, 6: 2 (“Cash to spare”); Noah Webster to James Greenleaf, Oct. 13, 1791, in Harry R. Warfel, ed., Letters of Noah Webster (New York, 1953), 104 (“I have lamented”). Webster had married Greenleaf’s sister three years earlier. 29 A. Adams to Cranch, Feb. 20, 1790, in Mitchell, New Letters of Abigail Adams, 37; Annals of Congress, 1st Cong., 2d sess., Feb. 22, 1790, 2: 1344. 30 Cotton Tufts (“Trustee to Mrs. Abigl. Adams”), receipt for U.S. Treasury bonds, Aug. 21, 1792, in Jeremiah Colburn autograph collection, 7: 243, property of the Bostonian Society, on deposit with the Massachusetts Historical Society, Boston. The funding act that Congress adopted on Aug. 4, 1790, limited how much of each state’s debt the federal government would assume, and Massachusetts exceeded its $4 million quota by about 10 percent. For this reason federal officials turned only about 90 percent of each Massachusetts bondholder’s securities into federal bonds, being careful to note the residual amount they declined to redeem. The state government made up this deficiency ($348 in Adams’s case) with new bonds that it eventually redeemed. State obligations that were assumed by the federal government could be exchanged for three new federal bonds. But the formula governing the exchange of state bonds differed from that governing the exchange of old federal bonds for
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or approximately $4,100. He and his wife earned a return on their initial investment that far exceeded the “four hundred Per Cent Profit” John had once denounced bond speculators for taking. 31 The couple owed these windfalls to Abigail’s unwillingness to accept the inferior status conferred on her by the common law. During the same years when she penned the pronouncements that have made her a feminist icon, she also asserted herself within her own household, not only managing the family assets more profitably than her husband would have but also claiming some of that property as her own. new ones. For state bonds back interest was converted into principal. Then bond owners received three new securities: one, equal to 4⁄9 of the principal of the state bond being redeemed, that paid 6 percent interest immediately; another, equal to 2⁄9 of the state bond, that paid 6 percent interest starting in 1801; and a third, equal to 1⁄3 (3⁄9) of the state bond, that paid 3 percent interest immediately. See “An Act making provision for the [payment of the] Debt of the United States. (a),” Aug. 4, 1790, chap. 34, sec. 15, in Richard Peters, ed., The Public Statutes at Large of the United States of America, from the Organization of the Government in 1789, to March 3, 1845 . . . (Boston, 1848), 1: 143. Because the three types of bonds conferred different entitlements to interest, each fetched a different price on the open market. My estimate that a person who traded in state bonds for federal bonds and then sold these new securities on Aug. 21, 1792, would obtain about six-sevenths (85 percent) of their face value is a composite figure based on multiplying the market price of each type of bond by its percentage of the seller’s portfolio. See “Prices of the Public Stocks, taken from the Gazette of the United States,” in American State Papers, 3, Finance, 1: 231; Joseph Stancliffe Davis, Essays in the Earlier History of American Corporations (Cambridge, Mass., 1917), 1: 197. 31 J. Adams to Jefferson, July 16, 1786, in Boyd et al., Papers of Thomas Jefferson, 10: 140 (quotation); Cotton Tufts (“for John Adams Esq”), receipt for U.S. Treasury bonds, Dec. 23, 1790, in Colburn autograph collection, 7: 241. The August 1790 funding act permitted the owners of federal bonds issued under the Articles of Confederation to exchange them for new securities. As with state bonds, however, a person bringing in an old certificate did not simply receive a new one in the same amount. The Treasury Department replaced each redeemed security with three new bonds: one worth two-thirds of the original bond, paying 6 percent interest immediately; a second worth one-third of the original security, paying 6 percent interest starting in 1801; and a third that was meant to cover all of the back interest the bondholder was owed (an amount that varied widely, even among bondholders who were owed the same principal sum), paying 3 percent interest starting at once. Because John Adams’s new federal securities were disbursed to him using a different formula than the one applied to his wife, who received her new bonds in exchange for state securities, their composite market value was slightly lower: 84 percent of the face value. See “An Act making provision for the Debt,” Aug. 4, 1790, chap. 34, secs. 4–5, in Peters, Public Statutes at Large, 1: 140.
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