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WEEKLY PILOT, - - 250 «
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and remit free of postage, they will receive
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teresting matter from the Daily, carefully arranged. It
forms a valuable sheet for bindiog, for future reference,
a8 it is the intention of the publisher to make it a com
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obtaining goods by direct importation, and from the
principal Manufactories, are such as to afford them ev
ery advantage. Among the leading articles of their as-
sortment are the following:
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'HE PILOT.
REPORT FROM THE SECRETARY OF

THE TREASURY ON THE STATE OF

THE FINANCES.

Concluded.

VIL. Itis proper to advert next to the best
mode of avoiding any inequality between the
anticipated reeeipts and expenditures, either in
1841 or 1842.

It has already been shewn that the whole
amount of receipts in 1841 will probably be suf-
ficient to discharge all ordinary expenditures,
and those parts of the outstanding debt, funded
or unfunded, which may become due. But the
preservation of a suitable balance in the Treas-
ury may require mcre than will probably beleft
after satisfying other purposes. T'he raising ofany
sum for that object in 1841, could, however, be
obviated by authorising a contract to be made,
under proper restrictions, extending the period
of payment for a portion of the temporary lia-
bilities falling due in that year. Yet, in the
opinion of the undersigned, the best mode of
providing for this case would be, without either
an extension of this kind, or a lozu,or a further
issue of Treasury notes, or a change in the tar-
iff; but merely by lessening'the appropriations
for the service of 1841 below the estimates, or
passing such declaratory clauses, as to the pres-
ent tariff, and such acts as to the public lands,
as have heretofore been urged on the considera-
tion of Congress.
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ATCHES AND JEWELRY.

Gold Levers, of M. J. Tobias, Johnson, Reb
Hayrison and other makers.

Gold Anchor Levers, do’ with independent seconds,

BUSINESS CARDS.

Gold Lepines and Vertical Waitches,
Silver Levers und Lepinos,
Silver and gilt Watches—suit ble for “the country

MARX M. HART,
ENGRAVER ON WOOD,

ne 14 Holliday st. 1m

trade,
Gilt, Alabaster, Bbony & New Hagland eloeks
time pieces,

JOHN CLARIK,
LOTTERY AND EXCHANGE OFFICE,
Museum Buildings, Calvert st.

Ladies gold ehains,

Gold guard and Fob chains
Seals and Keys, Watch Hooks,
M Cases, Lockets,

JOHN L. STONER,
LOTTERY AND EXCHANGE OFFICE,
No. 3,next to Baltimore st. Bridge.

Gold ear rings and pwns, in sets,
Diamend, Ruby, Emerald, Pearl, Mosaic, @ameo, Bu
amelled and gold breast piss,

SKELLMAN & CRUOK,
COMMISSION A{ERL'H.‘IN'I‘S,
Corner of Pratt and South sts.

Do finger rings,
Pearl sets complete,
Gold Thimbles, Pencil eases,

WILLIAM N. HARRISON,
BOOK STORE,
North Gay, near Fayette street.

Spectacles, and every variety of Gold Jeweiry—als
alarge assortinent of common Jeweky—suitable,

country trade.
MILITARY.

T JOSEPH DUKEHART & CO.
VARIETY STORE,
No. 101} Baltimore street.

United States Army and Navy Swords,

Gil and Plated Sabre, Cut and Thrust Rapier de.
Fencing foils. masks epaulettes

Wings, sashes, plumes, aguilettes,

CANFIELD & BROTHER,

MIPORTERS AND DEALERS IN WATCHES,

@LOCKS, JEWELRY, MILITARY GOODS, §c.
8. E. corner of Market and Charles streets.

Sword belts, tassels, stars,

Hat and eap Trimmungs,

Caps furnished to order, and winsmed,
Gold and silver lace,

TEVRNER, WHEELRIGHT & MUDGE,
COMMISSION MERCHANTS,
No. 2 South Charles street, (up stairs.)

OLIVER PARKER,
STOVE MANUFACTORY & IRON STORE,
Gorner of Calvert and Lombard streets.

Cord, thread spangies, bullion, &e.

Eagles, plume sockets, ball buttons,

Army, navy and other military buttoss
Plumesofall descriptions,

Pocket, Holsters, Travelling and rifle gistols
Dirks, game bags, pewder flasks,

Shot pln.u"llcﬂ, percussion caps,

'

§ F. SCOTTI,
GENERAL INTELLIGENCE OFFICE,
No. 2 West Fayette street, near Barnum’s Hotel

Gun 2, &c.
BRONZED GOODS, LAMPS, ke.
Bronzed and gilt aswal, mamte and suspendin
lamps,
Gl

G. L. DUHURST,

DEALER IN DRUGS AND MEDICINES,
Corner of Pratt st. and Dugan’s wharf.
ROBERTS & ATKINSON,
DEALERS IN DRUGS AND MEDICINES,
Corner of Balimore & Hanover sts.

1ol q "

candlebras,
Brackets, inkstunds, taper stands,
Card vases, Thermometers, &c.
CUTLERY,
Tuble and pocket cutlery,
Razors, scissors, &c., &e.
BILVER, PLATED & BRITTANIA WARE,

JACOB HO?CK;I

JADMES AY,
DEALER IN DRUGS AND MEDICINES,

No. 23 Water street.
e e
MR. & MRS. DAVIDGES’
AGADEMY FOR YOUNG LADIES,
No. 11 St. Paul Sireet. Baltimore,
Shas been already anneunced, this Institution will
be re-opened on the first Monday, in September
next, when the duties of the several departments will
be conducted by the persons, whose names are aflixed
to them: reepectively, as follows: 7
ENGLISH and CLASSICAL DEPARTMENT, in-
eluding the Latin and Greek Languages, by Mr. Davidge,

aided by Mr. N. Morison, a distinguished gradu~‘cof

Harvard University, and Miss M. B. Allison, late of the
eclebrated Charlestown Academy, near Boston, both
experi d i [n addition to the regularreci
tations, courses of Lectures on Astronomy, Natura)
Philosophy, Chemistry, und Botany, will be delivered
in their appropriate order.

DEPARTMENT OF MODERN LANGUAGES.—

FRENCH, by M. Lareintrie aided by{Mad. Arcambai
to whom, as French Governess, the cunversational de-
parument is particularly assigned.

SPANISH by 8r. Pizarro.
GERMAN by Dr. Freitag,
FTALIAN b Signor B. Castelli.

y
DEPARTMENT OF MUS1C.—Vocal Music, by Mrs,
H. Wallack, (late Miss Turpin,) Instrumental Music
including Harp, Piano, Guitar, &c., by Messrs Nennin-

ger, Dielman, Mrs. Wallack, &e.
BRAWING. Mr. Holste,
DANCING Mr. Darocher.

In the Moderen languages, the lessons are given daily,
nstead of three times a week us usuul. a course indis

neable, in the epinion of the prineipals, to the proper
advancement of the pupils. In French the recitations
occupy from an hour and twenty, to an hour and forty
i daily, ind dently of the i ex

ercises, i 1 10 social ,and, to add to
the facilities, there will be at regular intervals, French
and Musica Soirees, for the benefit of the pupilsin those
departments respectively.

In addition te instructing his own classes, Mr. D.

Pupils are_charged from the time of entrance, and no
deduction will be made for alsence, except in cases of long
protracted severe indisposition.

The academical year conmmences on the first Monday

n September, eisbraces forty-six weeks, and is divided
inte four equal terms. Pupils wre not received fora pe
riod less than a terz. and Pupls chnnot be withdrawn
except at the end of » eurrent full term.
THE S ARE A8 FOLLOWS:
Board, per academic year, $200 00
Day boarding, or Dining and thus enjoy-
ing the benefit of French conversation

at table, per acadeniic year, 60 00
English instruction, in all its branches

$17 50 por single term, or if continued

up to the time of the summer recess,

$15 00 per term, say, per year, 60 00
French, Raltn, Spanish, German, Latin,

&e., each per term,Qé 00, or per year, 32 00
Statiorery, per term 3 . 100
Music, including larp and Guitar, at in-

strueter’s prices,

Use of instruinient, per term, 3 00
Drawing and Painting, at instructers’

pri >
Dancin~ at instructers prices,

Washing, pet term; 5 00
Bedding, leumtmedmr ferm 3 00

For the convenience of suchas may not know Mr.and
Mm. D. the mlamw;e&n;m’ nl!;'nvon.
bt QT s, & e
-y T e
Sewart, B,

Alexander Nisbet, lt:]
Denaldson,
YR Weo e . Mayer, Bﬂ'qr"

Rev. Dr. Wyatt,

Rev. Dr. Henshaw,

Rev. Dr.Johns, .

Rev. John M Duncan,

John McKum, Jr. Esq
Fricl

k.
W ﬂm,m

Esq
Biq 31

Fielding Lucas, Jr.
Lo Gor e wan, Eaq  Joseph Cushing, Esq
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a large
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Dok eh e Panudl, Comion, Select Cull
Shingles, N, Carolina and E.

ing, with every other
A Imuv of Ark Logs, and

will be sold at reduced
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Niberal discount. D. E. THOMAS.

LARLES ST.

Silver speons, forks, ladles,
Butter knives, sugar tongs,
BSalt spoons, &e.
#  Plated Bread and cake baskets,
Wayers, castors, candkesticks,
Tea"and coffee urns, epergues,
Snudlers and Trays,
Bottle stands, .
Cups, goblets. tankards, &c. for comunamnion service,
Plated tea and coffee sets complete, five aud-six jpic~
ces,
Brittania ware, in sets,
FANCY GOODB,

Writing desks, dressing cases,
Work boxes, snuff’ boxes, eard eases,
Segar cases, spectacles, coral,
Ruzor straps, tooth orushes, purses,
. Chessmen, back gammon beards,
Dice, pocket books, wallets,
Morocco Miniature cases,
Musical boxes,opera glasses, buckles,
Slides, Head bands and ornameats,
Purse clasps, shoe buckles,
Decanter Labels.
Pencil cases, &c. &c.
Military compunics furnished with equipments at
short notice.
Watclies repaired and warranted, Watch tools and
materials for sale.

ORDERS fro

WM. N. HARRI S

PERIODICAL ESTABLISHMENT,

N. Gay street, near Fe e st., Bakt,
CHAMBERS’ EDINBURGH JOURNAL
issued Monthly—consisting of original Essays, Tales of
Real Life; Scientific i i phi k
&c.—Terms §2 25 or 18} cts. month,

THE LONDON PENNY MAGAZINE—is-
sued ly, imported editi vith b itul wood
cuts—§3 per annum,

AMERICAN REPOSITORY OF ARTS
AND SCIENCES—Edited by Jsmes Mapes, Esq.—
$4 per annum.
THE ENICKERBOCKER—a N. Y.Month
Magazine—§5 per annum.
THE LADY’S BOOK—Edited by Mrs, Sigour-
ney, Mrs. Sarah E, Hale, & Louis A. Godey—erbelish
ed with Steel Plates, Colored Fushions, Musie &c.
Terms §3 per annum o1 25 cents each N’o‘, on «‘ivery.
BURTON’S GENTLEMAN’S MAGAALINE
AMD LITERARY REVIEW—embellished with splen-
per annum or25 cents monthly.

THE LADIES’ COMPANION—Edited by
Mrs, Stephens, Mrs. Osgood & N. M. Snowden—em
bellished with splendid Steel Engravings, quarierly Fa
shions, Embroidery, Music, &c. Terms §3 per annun
or 25 cents mondll{.

THE CAS T'—Monthly; Terms §3 per annum

or 25 cents monthly,

N. B.—The above valaable and cheap Periodicals are

PELIVERED MONTHLY AT YOUR RESIDENCE FREE OF

Postace and mailed to IE art of the United States.,
Address WILLIAM N. HARRISON,

Rooms, No, 28th North Gay Street,

<

Literai

Near Fayetté street, Baltimore, Md
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DR | SEAW -
AGUE & IE V!ﬂ R PIILS

WARRAN'I‘ED to be aperfect and permanen

cure—for sale by

P, 8. CHAPPELL, Druggist,
No. 70 Baltismore steert.

oct8.2mo

PREPARED BY JACUS HOUCK, Baltimore,

OR the u::lm of the following M;;!;uggal
Rheuma Palsy, A'orms,

blains, Frost Bites, umps *Stithess of the Jints,

Crawips, Burns, Scalds, and al kinds of Swellinge at
tended with .

e LINIMENT can be obtained at HOUCH 8
LABORATORY, South Charles, near Market sticel

with proper directions for using.  Price 50 cents.
mal12—6in

LIVER PARKER, CORNER OF CAL
0 vert and Lombard streets, offers for sale—
500 bundles American and | 10 casks Sheet Zinc
English Sheet Tron 4000 Ibs. Lead Pipe
50 packs 'Rc“uuhm l: . (b:mm Iron Wire
25 tons erioan
Bx‘)’i’l‘er Tron 10 tons hooped Rod Tren
T -0
100 boxes Tin Pla .
100 pigs Banca Tin ish Blistered and Cast
150 Iﬁ: Comwall do 1 3
With an exteusive assortment of Stoves, ships’ Cam
booses, &e, &e se 2
RESH lNlthE.P_ Hﬂmﬁl“—m
rrings—n
ot ihe whatt. - SELIMAN & CROOK,

nll 4t Corner of South & Pratt sts

The arg in favor of some further dimi-
nution in our expenditures, and the general iteras
in which the reduction is considered most com-
patible with the public interests, were so fully
exhibited in the last two annual reports as to
render a repetition ef them unnecessary.

It was then believed that the laws could be
altered so as to admit of safely curtailing the ap-
propriations at once, to such an extent, that the
expenditures need not exceed, in the aggregate,
seventeen or eighteen millions yearly. After
more of the pensions terminate, and the removal
of the Indians is completed, they could be con-
tracted to even less than that amount. Such a
reduction as is first adverted to seems, therefore,
proper to be adopted now, since it could be ef-
fected witheut the probability of injury to any
useful national establishments, would promote
public frugality, and supersede the necessity
cither of higher tariffs, direct taxes, or ‘perma-
nent debts.

If that be not done, the secondary measures
“ befere suggested, snch as a declaratory act to en-
| force the present tariff, a suitable m.dification
of the drawbacks and bounties; and the passage
of bills graduating the price of public lands, as
well as creating some new districts for the sale
ofthem, would be likely, if taking effect early,
to yield a suitable supply in the course of the
year.

" It will be observed, however, that though,
under either of these arrangements, enough might
be obtained within the whole of 1841 for the
objects contemplated, yet not a due or sufficient
proportion in the first quarter; because by that
time all the measures are not likely to go into
full operation, nor much of the anticipated in-
crease to happen in the actual receipts of duties
under existing laws. Unusually heavy expen-
ses will also fall on that quarter in the next
year. In addition to a full portion of most of the

cially if the imports after 1841 shall exceed
those in 1838 which is regarded as probable.

But Congress may not coincide with him in
opinion on these points,and for covering the con-
tingency, may consider the adoption of some per
manent ge in the tariff as preferable, and as
not toe early at the present session, to give full
notice of its character, before going into opera-
tien, in order that diff:rent interests most affcqttd
by it shall have time to become gradually adjus-
ted to its provisions.

In that event, it might be supposed that the
undersigned had avoided Gue responsibility, and
a timely discharge of duty, if he were not pre-
paréd to offer some view concerning the details,
as well as general principles, which he deems
applicable te such a ehange. He has therefore
examined the subject, and is ready to present
the result at any moment either House of Con-
gress shall express a wish to that effect. But
he refrains from submitting them without a spe-
cial request, because some doubt exists, under
circumstances which can be properly apprecia
ted, as to the delicacy of his discussing a me
sure at this time, which the Legislature m:
not censider it necessary to act on till a new
Congress assembles.

VII. The mode of keeping the public money
recently established by Congress, has thus far
answered the expectations of this Department.

The numerous labors, perplexities, and de-
lays of putting a new system into operation,
have been mostly overcome, and ne losses what-
ever are known to have occurred under it.

Some of the provisions in the law are deemed
objectionable in their details, and are respect-
fully recommended to Congress for revision.—
But they are not supposed to affect in the slight-
est degree any principle involved in the measure.

Thus, the ordinary clerks authorised are nu-
merous envugh, yet a principal one is needed at
New York city, with such cempensation as is
usual at a plaee of so large and important busi-
ness.

On full inquiry, it has been found also that
no site could probably be purchased for the erec-
tion of an office at. St. Louis, which would be
more suitable thar a lot now owned by the U.
States; and it muy be, under a further examina-
tion which is in progress, that no new building
ceuld be erected on that site, which would prove
more economical and convenient, than one which
can be purchased alr erected. A suitable
change in the appropri h
therefore respectfully re

A provision is nee likewise in case of va-
cancies, from any cause whatever, in the offices
of receivers generaland treasurers. One has
formerly been asked in relation to collectors of
customs, in case of removals and expirations of
the terms of office, to prevent aninterregnum in
the discharge of the duties. This might proper-
ly be adopted as to them, and extended to re-
ceivers general and the Treasurer of the United
States, as well as of the Mint and its branches,
in all instances whatever of vacancy or tempo-
rary inability of the principal. Perhaps the least
objectionable mode to effect this object would
be, to direct that the chief clerk of all these of-
ficers should, in such cases, and where no oth-
erlegal provisions now exists, be authorized
and required to discharge these duties, at the risk
and under the responsibility of the principal and
his securities, till the vacancy is filled, or the
disability removed.

carrent expenses, and the whole p pay-
ments for the first half of the year, and one-third
of a million, or more, for all the «nnual fishing
bounties, there will be imposed on it most of the
charges for the whole year, connected with the
session of Coagress and private bills, as well as
large payments fer taking the cemsus, and for
the first instalment of the debt of this District;
several of them as early even as the first day of
January.

From these circumstances, and the considera-
tions that all which is due from the banks may
not be then paid, and that the balance in the
Treasury, under the policy adopted by Congress
of late years, will of necessity be small, while
the fluctuations and inequalities are very great
between the receipts and expenditures in differ-
ent portions of the year, to which we are con-
stantly exposed from causcs that have on for-
mer ocoasions becn explained at length, it must
be obvious that entire sufcl‘y) requires a condi-
tional power to be seasonably conferred on the
Executive to obtain at any time within 1841
such subsidiary means as may be needed for a
few months, and as may be sufficient to enable
the T'reasury punctually to discharge, during
that year, all the liabilities imposed by Con-
€ss.

There is another contingeney under the cxist-
ing laws, as to duties, which requires attention,
with a view te be properly prepared for it;
though legislation concerning the subject is not
necessary so early as in the other case, because
the event on which it depende cannot actually
happen till the year 1842, 4

‘T'hus the progressive reduetion of the present
tariff, which has been going on since 1833, will,
after December, 1841, take effect to a much lar-
ger extent than heretofore. Nearly two millions
and a half of dollars will then be deducted at

once.
On the 1st of July afterwards, at least two
millions and a half more of duties will be re-
moved; making an aggregate, in six months, of
quite five millions. If the imports then should
not differ much from those in 1833, this weuld
leave an income from them, not probably ex-
ceeding ten or eleven millions of dollars yearly.
It will therefore be necessary to make corres-
ponding reductions in the expenditures of 1842,
or seasonably provide otherwise in some perma-
nent manner, to supply any wants likely to hap-
pen {rom this cause.
Should Congress conclude that such redaction
in the expenditures cannot properly be made,and
that the imports for 1842 will not increase be.
yond those in 1838, the amonnt of the deficien
c{ would, in those events, probably differ but lit-
tle from five millions. Such a deficiency would,
under these circumstances, be likely to become
permanent, and ma{ be considered “the first of
that character which will occur under the tariff
act of 1833.
The idea that such a deficiency in time of peace
ought to be snglplied by issues of T'reasury notes,
or by a loan, has never been entertuine?by the
undersigned. Nor can itbe countenanced by any
sound principles either of fi or political e-
conomy. he inquiry then recurs, what other
mode would be more eligible 7 When we pos-
zessed an extraordinary surplus, it was consid-
ered prudent by Congress to make deposites
with the States, with a view to be returned in
an exigency, ratherthan to invest a pertion of it
safely and productively, so as to be realized in
such anevent. It would therefore be consistent
with that arrangement to recall, in 1842, such
part of the surplus as may be thea needed.

| as by the greater seeurity n the use of specie,

n 3 g of some defects in the phrase-
ology of the penal parts of the act, a new clause
extending them to all disbursing officers of every
character under the General Government would
be judicious. A further provision also, respect-
ing the places of depusite, by disbursing officers,
of money net in the Treasury,but drawn out and
put into their hands for making payments, ap-
peﬂrs necessa ry.

The keeping of such money is now regulated

by the ast of 3d of March, 1809; and if it is 1n-
tended t bring it within the operation of me
late lawoas to meney in the Treasury, it seeths
proper to do o by an explicit enactment.
The section requiring disbursing efficers to
sell their drafts for specie alone, thcugh certain
¥r0p0rtlun! of paper are allowed to be recaived
or all public dues, appears not to be in symme-
try with those other provisions. The general in-
fluence of the present system is believed to have
been thus far salutary. The true standard of
value has been rendered more familiar, coufi-
dence has beenincreased in its stability, prices
have gradually risen, business improved, and
exchanges altered greatly for the better.

If sumuthingl has been or may be lost in con-
venience, (which is not unlikely ) by the in-
creasing disuse of a paper currency for public
payments, much more will probably be gained
by the circumstances before enumerated, as well

the more stable value imparted by the present
system to property and labor, and the strong
check established by it, not only against defal-
cations, but against bank expansions, excessive
speculations, and eommercial fluctuations.
Even any inconvenience attending this change
in the currency used, if found particularly em-
barrassing can be overcome hereafter, and the
system still maintained, should Congress feel
disposed to adopt the measure which was sug-
gested for that purpose by the undersigned in
September, 1837. y
Such a measure would often furnish every ad-
vantage of a circulating medium, easy of trans-
portation, of the highest psssible credit, and at
the same time requiring an equal amount of
specie to be employed, (though in deposite,) and
without subjecting any of the fiscal affairs of the
Government to that legal dependence en corpo
rations for their management, which is so objec-
tionable in many respects, as never to have heen
attempted in the management of any of its other
aflairs, civil or military.
The topies of the condition of the banks
of the Union; the state of the curreney;
the proper places of deosite for the public
funds, and other matters immediately connected
with them have engrossed a considerable portion
of the annual reports from this Department for
several years,
But the keeping of the money in the Treasury
being now separated from the banks, and the kind
of money to be received and paid out fixed by new
legal provisions, it is not considered material at
this time further to discuss these matters, than
to submit the general yemarks which will be
found at the close of this eommunication.
I1X. Some miseellanesus topics conne: ted with
the finances deserve a brief notice.
‘I'he various sk fore rec

000,000, and been dispersed over a territory ot
nearly two million square miles in extent. rl’;

moreover, ascertained that the whole losses
within the same tipe by defaults, large and
small,and in all kinds of offices, will probably
not equal half of one percenton that amount;
and however official delinquencies may, in
some cases, have inevitibly been ag, e
the unprecedented speculations of” the times,
and by great revulsions and failures among
banks and individuals, those losses will not be
one-fourth so large,in proportion to the amounts
collected and pa:d, as in seme
when the system under a United States Bank | othersof a character still more
was in full operation.

penditures during the same period. Though
they were of necessity angmented by some of
the circumstances before mentioned,two Indian

sl o4

of the State, is thought, from its peculiar posi-
tion, to require special legislation to exempt it
from the operation of the late act.

This occasion is taken, also,to renew the re-
commendations, before presented by this Ucpu{b
ment to Congress and the appropriate-commit-
tees, for the discontinuance of certain officers
now employed in the collection of duties, whose
further services, it has been be
safely dispensed with, in consequence of
duction in business of late years at the different
places where they are stationed. They include
some collectors and naval officers, and survey-
ors, amounting in all to eigkteen, but “'huse_')ﬂl'
ces cannot be abolished without new legisla-
tion.

All the subordinate custom house officers,
which it is cempetent for this Department, w ith-
out such legislation, to dispense with, and whose
situations was in other respects similar, have al-
ready been discontinued including within twe
years, more than fifty officers, and, besides those,
five vessels and boats, with nearly one hundred
men, in the cutter service. [n about forty other
cases, the compensation of officers and light house
keepers has been reduced.

X. Buelgsing this last annual report of the
undersigned, it may be expected that he would
adverd; for a2 moment, to the general character
of some of our financial operations during the
perigd of his connection with the Treasury De-
pagiment.

Though employed in different Executive of-
fices nearly ten years, he has been connected
with the Treasury only from six to seven of
them.

During jthis term there has occurred much to
evince the great fiscal power, as well as pros-
perity of the Union. Some reverses have, at
times, overlaken the rashness displayed by parts
of the community in ecertain branches ef busi-
ness, and have extended their adverse influences
to the revenue dependent upon them. But the
period and the country, as a whole, have been
almost uncxampled in prospereus developements.

Thus, in respect to our receipts. Notwith-
standing the unusual revulsions in imports on
two occasiens, so sensibly lessening the revenue;
notwithstanding any lésses sustained in those
crises, by the Government, threugh officers,
banks, or merchants; and notwithstanding the
biennial reduction in the duties, which has by
law been constantly going en, as well as the
remission of several millions to rail road corpo-
rations, and under new judicial constructions;
yet our condition has been so flourishing, as to
yield a revenue during that time sufficient, after
all those deductions, to accomplish the following
important results. It has enabled the T'reasury
to meet the current expenditures of the Govern-
ment, as well as the extraordinary ones by In-
dian wars, treaties, and other costly measures,
and, without imposing any new taxes, or higher
tariff, and without any new funded debt what-
ever, but extinguishing considerable remains ol
the old one, and paymng the interest on that as-
sumed for this District, to save the unprece-
dented surplus of more than {wenty-eight mil-
lions of dollars, and deposite the same with the
States for safe keeping till needed by the Gene-
ral Government.

The only permanent aid in effecting this, be-
yond the receipts from ordinary sources, has
been the debt due from the United States Bank,
of about eight millions, and the Treasury notes
now outstanding, equal to nearly four and a half
millions. But during that period, a sum not
far from the first amount has been applied to the
discharge of the principal and interest of the
old funded debt; so that, towards the payment
of all other expenses, only between four and
five miilions, beyond what was temporary,and
what has already been refunded or adjusted,
bave been received from amy cxtraneous source
whatever,

It follows, therefore, that the current reven-
ue, notwithstanding all reductions, has been
adequate to defrny%o!h the erdinary and extra-
ordinary demands, and, after taking from what
isdeposited with the States, sufficient to extin-
guish every kind of indebtedness created on
accouut of the General Government during the
same period, to leave on hand the large balance
of nearly twenty four millions.

It is true that the available sumsin the Trea-
sury at the commencement and the close of the
period in question will probably prove different
in amount; but if made equal, a surplus would
still be left, which is likely to exceed seventeen
or eighteen millions of dollars.

Beside this recorded evidence of the prosperi-
ty of the country and the fiscal ability ot the
General Government in those years, it is grati-
fying,amidst many misapprehensions concerning
the subject,to reflect on another circumtance eon-
nccted with ourfinancial operations, which has
also become matter of history. It is this: Though
destitute of the aid of a United States Bank as

o

ould be |
“| of many public works as by persisting in a

interests. The removals of Indians being
mostly finished, and the chief cause of frontier
wars_extinguished, unless new objects of ex-
penditure be selected, or a great enlargement
given to some already existing, the whole
| amount must of necessity, contract hereafter
| very rapidly. The same Tesuit will be further
| promoted by the deaths of pensioners, increas-
ing through advanced age, and the completion

firm policy to avoid the wasteful expense of
unnecessary foreign collisions, and to refrain
from those lavish expenditures for certain
domestic objects, over which the jurisdiction
of the General Government is often questiona-
| ble, and which always opens the widest door
to extravagance, favoritism, and corruption.

_One of the greatest evils to the public ser-
vice, as well as to the security of private bu-
siness, during a part of the above period, has
consisted in the fluctuations to whicK both have
been subjected.

With only a single year intervening, and
without any material change in the tariff, or
any whatever in the price of the public lands,
we have seen the revenue from ordinary sources
suddenly varfy]' from nearly fifty millions an-
nually to eighteen; and, on twe occasions since,
vibrate to the extraordinary extent of yearly
eight and eleven millions.

The transactions of individuals upon which
our revenue depends, must, of course, have
:x_ndergone an unusual change at the same

ime,

The imports fell within two years, in the
case first referred to, from near one hundred
and ninety millions to one hundred and four-
teen; andin the single year just pessed, fell
almost sixty millions. " Such inflations and
contraetions must be destructive of ali eon-
fidence in caleulations for the future, while the
causes of them shall continue to operate ynre-
medied.

What were those causes?

They will be found to have been chiefly con -
nected with theabuses of banking. On the oc-
casion first referred to, they were the supera-
bundance of a fictitious medium of circulation,
with the attemdant overtrading and specula-
| tions in 1836, and the consequent suspensions

of specie payment in 1837, as well as the dis-
asters and scarcity of any medium till the lat-
ter part of A. . 1838. Then another expan-
sion commenced, extending into 1839, and ac-
companied by another increase in imports of
nearly fifty millions, which ended again in the
centractions by banks, suspensions, and com-
mercial reverses, which have suddenly reduced
the imports of 1840 mwore than one-third, and
in many places augmented seriously the embar-
rassments before existing from similar vacilla-
tions in the paper currency.

How far some imprudences abroad, at the
same gim'e, similarto these, though in a coun-
try enjoying any advantages which can result
frem a National Bank, may have augmented
the evils here, by means of the intimate mon-
eyed relations between us, need not now be
discussed, though probably their influence was
large and unfavorable.

The causes first named were, likewise, in
full operation here in 1816 and 1817, and were
succeeded by many of the same deplorable con-
sequences in I819 and 1820. One followed
the other as inevitably as the cbb of the tide
succeeds its flood.

The great principles of trade can never be
leng violated with impunity; and any fietitious
or unnaturel excess of creditsoon ends in re-
vulsions, as the essence of legitimate commerce
consists in an exchange of values for each
other, or of values for what truly represents
values, and can be readily converted into
them.

All business otherwise becoms a mere game
of hazard; speculation mustenter into every af-
fair of life; riches and poverty will be depen-
dent on the merest bubbles; prices will ehan
oftener than the wind; regularity in receipt and
expenditures be impossible; estimates for the
future, whether in public or private matters
become mere conjectures; tariffs require year:
ly alteration to meet -the fluctuations of ‘busi-
ness; and the community be kept under the
constant excitement and depression of the hot
and cold fits of a violent fever.

The first remedy sought in 1816 by the es-
tablishmeat of a National Bank. was suppos-
ed, during a few ensuing years, to have aggra-
vated those evils; and the next remedy, adopt-
ed in 1824 by a high tariff, did not prevent the
low prices and bankrupteies of 1825, which
covered the country wi E wrecks and ruin

Undoubtedly, the best relief on such occa-

a fiscal agent during that period, and baffled by
various unremedied imperfections in the laws
connected with the finances, as well as embar-
rassed by two suspensions of specie paymants
by many of the 8tate banks—one still continu-
ing; yet the Treasury has been able to make its
vast collections, transfers, and payments, with
promptitude, and in most cases with specie or
its equivalent.

Some correct judgment can be formed of the
extent and difficulty of these operations, when
it isrecollected thatthe whole sums which have
thus been collected,without deducting fractions
added to those sums which have been paid ov-
er chiefly by another class of officers, have ex-
ceeded the extraordinary aggregate of $360,-

is,

vated by

vious terms,

A few words may be proper as to {he ex-

ed to Congress by the undersigned, and which
have not yet been ﬁnnlly acted on, are again re-
spectfully recalled to its attention.

Without recapitulating them, it will be found,
on areference to former reports, that many of
the subjecis possess much importance in a fiscal
view, and every year’s expericnce bas strength-

is not to be anticipat Some other perm nent
resource must then be looked to. he choice
will probably rest between the large reduction

ready involved us in the expense of nearly
twenty three millions of dollars; yet the aggre-
cate of all has been much reduced since the in-
fluences of those causes and the impulsesof an
overflowing Treasury have diminished. The
expenditures have fallen yearly since, 1837,
till they are now only twenty-two and a half

only, out of a large number, having al-

I'he situation of the General Land Office, and
jts operations within the year, will be submit-
ted separately in a few days,

Six old lund districts have been recently dis-

inued, under the act of June 12, 184 ). Itis

of expenditures, with the other accompanying
before specified, and some extensi
modification of the present tariff. - Explanations

haye heretofore been given by the undersizned
in favor ofthe former course; and it would pro-
bably srove sufficiext to meet the emergeney, if
the reduction be pushed vigorously, and espe-

the ambition of most of the friends

Rights from humbler paths of frugality and

principle into the dazzling vortex of higher

{»;trmge, honors, and emoluments, While
eatint

af
of 8

ts to excesses shall continue o les

believed that some others might icall

and ‘usefully be abolished by éongress, thoug

not coming within the provisions of that law.—
b3 et

a2n, nothing will be necessary to insure the
further lullgcess of an economical policy, but

Such is the office at G L &%

One district in Indiana, inc'udfl;g the capital

perseverance in retrenchments, wherever they
are practicable without injury to the public

debts, however much it
? publie opinion mgWﬂﬁdm
.‘ . - 1 ! M

details on P‘h s
opposite c

sions is to be found in removing the cause of
the disease. So far as regards the General Gov-
ernment, this was attempted in 1837, and
since, by gradually withdrawing from the use

of banks and their paperin its fiscal operations, *

so as neither to stimulate nor contract their by
issues byotnerinfluences than ordinarybuginess;
urging on those, who might find their employ-'
ment sometimes useful, a closer regard in do-
ing it, to the safe and sober influences of the
universal laws of trade, as well as an inflexible
adherence fo the constitutional standard of val-

ue,

While the General Government shall contin-
ue to pursue such course, it will mitigate and
check the evils which others produce,and which
they alone under the limitations in the Consti-
tution, are able entirely to remove. At all
events, it will faitbfully perform a momentous
duty and exhibit a useful example for imita-
tion.

In a period of peace and comparative exemp-
tion from public debt, as well as from serious
diffieulty in financial eperations, it would hard-
ly seem proper to attempt more by assump-
tions of doubtful pewers, and by forced con-
struction in faver of measures by no meana cer-
tain, if adopted, not to aggravate rather than
diminish existing evils and not to produce

Much less can it be considared réspec oitl;r
to State rights or the people, and certainly not

competent, in the opinion of the un

number have repeatedly deno ¢
stitutional, and ﬁfe authority e?,m g
was originally refused rather than
the General Government by the p
States that formed it. Buf some
expressly conferred can, w&
exercised further than has

to exercise such powers by creating i

corporations amm?them,bv'yhich m" w {
unconr
Whil

That course, however. ars not very like- | ened the conviction of tl rliionk OF oatlY Ke- | v Lin: n
ly to_be adopted, since b formase puw:rry‘ivk:n tion upon them, i o m:i"lm independent of any debt -m: lnut_:ﬁ ve !ée(nl;ﬁ%n.lﬁo ?
to this ent to recall these deposites has| It affords me pleasure ts state that since the l‘"w:r"e.::lppotted tobe in progress to a sti cg- "' t’o.tt" oped the _ ®
been taken away by Congress. last session the Neapolitan Government, undur oTh m;""' . " & dm the C. 9:%.- eally

Another praeti {,le mode would be to resort | iis treaty of indemmity, has paid promptly ano- .‘e undersigned has earnestly urged a more | under the Con tution, the States.
to direct taxes. But this is so ited to the | therinstalment, whie{thiu Depariment has heen "‘P n. He has R the great fro; continuing te all the I Uﬁ:
general and so uncongenial to the opin-| enabled tv have remitted home ecarly, and distri- [ 5 -guard against a too splendid central gov- | authority they now & to
1ons of most of our population, that its adoption | buted among the claimants, erment, h e‘I’l sv'voluh:l Jconnh)nﬂy b L 1
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their prompt correction.
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