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REASURY DEPARTMENT

The Annnal Report of Secretary
- MocCutloch.

The following are the portions of Seerelary
McCuliocli's annual report which were omitted
in Tue Teeeonarn of yesterday: —

TAXES,

Next In importance to the subiject of the enr-
rency e that of the revenues. Taxes are indis-
pensible for the support of the government, for
thoe maintenances ol the public eredit, aad tho
payment of the public debt.,  To tax heavily, not
on'!y without impoverishing the people, but with-
out checking enterprise or putting shackles upon
induutl}-. requires the most eareful study, not
only of the resourees of the conntry and its rela-
ions with other nations, but also of the eharae-
er of the {u'-‘lplt' ns alfected by the nature of
heir inatitutions, While muneh may be learned
¥ the stndy of the revenue systems of Earopean
nntions, which have been perfectod by voars of
experience and the employment of the hizhest
talent, it must be obvions that these sysbeims
must underge very considerable modifiontions
before they will be fitted to the political and phy-
gleal condition of the United Suates,  Ina popu-
Inr government like onrs, whoere the people vir-
tunliy assyen the taxes, as well ns pay them, the
i:::pnlnr will, if not the populsy prejiudies, mist

s listened to tn the preparation of Revenue laws.
dustice musty; in same lostances, yield to expe-
dienoy, and gome legitimate sources of revenue
may Lo uoavailable becanse a resort to them
might bo odlous to a mnj rity of tax-payers,
The people of the United States are enterprisloe
and sell~etant, Most of them are the arehitocts
of thely own fortunes; few the Inhordiors of
wealth,  Engaged in various enterprises, with
constantly ynrying results, and in shurp compe-
tition with vach other, they submit reluctantiy to
luquisitiona of tax-gmtherers, which might not be
obnoxions to people less independont, nod living
under less libernl institutions,

Then, too, the United States nre a new conntry,
of large extent and diversificd interests; with grioat
natural resonrces, in the early process of develap-
ment. Not only may systemns of revenue whicn
are sulted to England, or Germany, or France, be
unsuited to this conntry, but eareful and []u-.h—
cioug observition and study are indispensabloe to
the preparation of tax bills suited to the pecullar
intcresie of Its ditferent sections. It was with a
view of supplying Congress with soch informa-
tign us was nesded Lo secnre the passage of eqoal
m‘] wite exelse and tariil laws, which wonld yield
the lnrgest revenue with the least oppression and
Inconvenienca ta the people, that a revenue come
mission was created in 1865, The ereation of this
commission was the fivst pimeticnl movemeont to-
wirds o enreful exnmination of the business and
resonress of the country, witha view to the adop-
tion of n judiclous revenue systom. The reports
of this commission were inter e and valuable,
and they exhibited =o elearly the necessity for fur-
ther and more completoe investigations, that by
the net of July 18, 1866, the Soeretary of the
Trensury was anthorized to appoint an officor in
his Department, to be style d the Bpeelnl Comuls-
sioner of Revenue, whose duty it ghonld be **to
fmgquire into nll the sources of nationnl revenue,
aud the best method of coliceting the revenus;
the relution of forcign teade Lo domestie industry:
he mutual adjustment of the sysiems of taxation

peustoma and exeise, with o view of insurioyg
he requisite revenue with the least disturbanee or
meonveniones to the progress of industry, and
he .:iv‘\-;lnymcut ol the resonvees of the coun-
Ry, G

Undor this act Mre. David A, Wells was ap-

inted Specinl Comovssioner of the Revenuw,
With whnt energy and ability he has andertakon

e very diflienlt dutles devolved upon him, has
been mauifested by the reports which he has al-
ready submitted to ('un:.;ru.-m That which ne-
pompanics, or will soon lollow this commiinjen-
tion, will prove more fully than thosé Wiieh have
preceded it have done, the importance of the in-
vestigations 1o which he is engaged, and the judi-
cious libor whichh he i bestowing npon  them,

he facts which he presents, and the recom
mendations based upon thens, sre entitled 1o the
© most careful consideration of Congress. These
- reporls of the Commissioner are so copgplete thnt

thoy relieyve the Seeretary from discnssing wmabe-
kmlvly the questions of which they Lreat,

-—

THE TARIFF.

As has been alrendy stated, the reecipts from
b | customs for the fiseal year ending June 30, 1865,
were S170,0M6,651°58; for the year ending June

30, 1867, $176,417,810°88; and for the st fiscul

yenr, §104,464,600°50. These fligures show thal

tho tariff bas produced Inrce revenuves, alihongh
it is In no just sense a revenue tariff.  In this re-
spect it hee excecded the expectations of its
fricnds, if, indeed, it has not disappointed them.
b It has ot eliecked Importations, and complaint
3= e Lot It has not given the aoticpated pro-
tection to home manafiettires, not beeause it was
U not skiiliully framed 1o this end, but because an

inflited curreney—the etfeet of which upon im-

portations was not fully comprehonded —has, in

s moeaneure, defeated its ohject. It has advanced
4 the prices of dutluble articles, and, by adding to
i the cost ol living, has been oppreseive to consaa-
 ers without beivg of decided benelit o those in-

dustries in whose interest it is regarded as having

been propered. In his lost report, the Becretary
recommended the extongion of specifie doties,
but did pot recommend & complete revision of
the tarlil, on the ground that this work could not
| be Intelhgontly done us long as business was sub-
| ject tu constantderangeincnt by an Irredeemnble
currency.
The same diffienity stilk exists, but as decided
action upon the subject of curreucy ought not to
L be longer postponed, the present may not be an
unfavornble time for a thorough examination ol
8 the taridl. It ls obvious that a revision of It Is re-
' gulred, not only to relleve it of incongrulties and
obscuirity, and to hanuonize it with exclse taxes
and with our agrienltural and commereial inter
eils, bt also to adapt it o the very decided
change which must tnke plaee iu the business of
the counbry upon the restoration of the specio
stundurd.  Large revennes wre now derived from
cusioms, beeinse o redundant currency produces
extrvagance, which sthinulates importations, I
the curréney were convertible, and business were
reglar ind healthy, the tarili would be severely
srotective, i not in many instances prohititory,
ndecd, of some valuable articles it is prohibitory
alrendy,

There will be in the futare, as there have been
In the pust, widely different opinions upon Lhiis
long-vexed and very Importunt subject, but the
indieations are declded that the more enlighitoned
gentiment of e country demaods that the tavild
slinll hereafter be & tarill for revenne and not for

rotection, snd that the revennes o be derived

vom it shall be no larger than, in conncetion with
those recelved from other sources, will be re-
quired for the cconomicsl administration of the
govermnent, the malutensnes of the public faith,
and the groounl extingishment of the public debt,
| While the conutry is not at present, and may not
be for many vears to come, preparoed for the abro-
wtion of all restrictions upon forelgn commeres,

L is wguestionably prepared for s revenne taril
The public debt ia an incumbrance upon  the
property of the nation, and the texes, the neces-
sity for which it erentes, by whatever mode and

| For the yéar en

| the increase of the publie debt

from whutever sources colleeted, are at least o |

charge upon the cousumers. ‘Tuxes should not,
therefore, b Inereased, nor will the tax-payers

seriit then to be permanently inereased, for thy
L-m-lil of any Interest or section. Fortnnately
or unfortunniely, as the question may be h'--,;nrdu-.‘i
from different ftand-points, the neecssitice of the
roverninent will be snch for wauy years that
hu'gu revennes tnust be derived from cuslomas, so
that o strietly revenue tarift nust incldentally
benefit onr home manufaciures,

According to e estimate mvle by tho Secve-
tary, an aunual revenne of three hundied oil-
Yons will be required o meet the necesasry de-
mands upon the Treasury, and for o satisfuctory
yeduction of the publie dobt,  How mueh of this
amount shall be derlved from castoma e will be

! for Congress to determine.  In examining this
difficult guestion, the wagnitude ol Gur forelgn
dobit, aud the necessity not only of preveating s
Inorease but ol r_.;,]d].y reducing i, st b et

3 atondily b view,. I piny Lo noeessary thal o
Yrge portion of one bonds now held o Earops

] bes Lokon up with bonds bearing o lowor rate ol
e est, pnynal by moine Bardpenn ¢ity, n oy fog
bl ey ey b does Hkaly (0 Do tabirmod Lo Hhe

i/

United States at unpropitions times. Whether
thie Is aceomplished or not, 1t s of the last im-
wtance that our Tux laws, and inlly the
Ari, should be g0 framod a8 to eneburage 6x-
ports and enlargo our commerce with foreign na-
tions, 8o that balances may be fn our favor, and
the luterest, and in due time the principal, of our
foreign debt, mny be paid by our snrplus produc-
tlons, Many of the Investigations of the Reve-
niie Commissloner have been made with the view
of furnithing Congresds with the data necessary
for s thorongh examination and n wiss determi-
nation of this most important question, and it is
fortunate thot the snbsidenco of politioal exvite-
ment removes many of the diffleaities horvetofore
it the way of an impartial consideration of 1t.
TIUE NATIONAL DENT,

The debt, between the first day of November,
1867, and the first day of Novemboer, 1868, In-
cronsed §U6, 025 10282,  OF this Inerease 21,152, -
000§ ehargeable to the Pacific Railroads, and
&7,200, 000 to the purchase of Russian Amoerlea.
Within the same perfod there was pald for
bonuties #44,000,515, and at least 84,000,000 for
interegt on compound and 7 3-10 notes, which
hadk aecrued prdor to the first of November, 1867,
If thege extrnordinary advanees and payments
hod not been mado, the recelpts wonld have ex-
coeded the expenditures $410,787,412:18, Con-
sidering the heavy reduction of Internal taxes
mude at the last sesslon of Congross, und the
lnrge expenditures which have attended the il
tary aporations against the Indlans on the fron-
tler, mnd the malntennnce of large forees at ex-
pensive points in the Soutiern States, this state-
went of the amount of the debt eannot be re-
garded an unsatisfactory one,  Tuo bounties will,
it Is expected, be entircly paid within the next
three months, and very liitle intereat, exoopt that
which acornes upon the funded debi is hereatier
to be provided for, Should there be hencelortly
no exiraordioary expenditores, and no farther
donationsa of ponblic movcys in the form of
bountivs o of ndditionn! subsidies to rallroad
compunles—with proper economy in the adminis-
triution of the Genersl Government, sl with ju-
divious smendments of the Revenne laws, and
propuer enforeetment thereof, the publle debt, with-

| out oppressive taxation, ean be rapldly diminishod

and easily extingnished within the period herelo-
fore named by the Seeretary,

The ability of the United States to maintain
their Integeity agalnst Insarrection as well ws
agiingt a forvign enemy, can no longer bo

doubted, ‘she question of their ability, under
democritic institutions, to sustain s large national
deby, & still to be decided.  That this guestion
shonld be aflirmatively settled, it is, in the
optnion ol the Seerctary, of the highest import-
nnee that the tux=paying voters should be en-
cournged by the fuet that the debt is In the pro-
gress of rapid extinguishment, and is not to be a
permanent burden dpon them and thele pos-
terity.  IF it be upderstood that this debt Is to be
o perpetusd Incumbranee upon the property and
industiy of the natlon, it s certainly to be feared
thut the collectlon of taxes necessary to pay the
interest upon it may require the exercise of
power by the central government, ineonslatent
with republicauism, snd dangeorons to the libertics
of the people, The debt must be pald,  Divect
repudintion s an lpossibility; indireet repudin-
tion, by forther lssucs of legal-tender notes,
would be maduess,  To ingure its paviment with-
out o chunge in the essential character of the
governmient, every year should witoess o vedue-
von of jts smouut aod o dimloation ol ita
burdens.,
THE NATIONAL DEBT,

The war was virttially closed in April, 1865, On
the fiet duy of that mouth the public debt
amounted, according to the books and actounts
of the Department, to £24860.956,077°04.  On the
first day of September following it amwounted to
#2007, 080, 07148, luving inereased o four months
SUN0 TR A000,  From that period it continued
to decline until November 1, 1867, when it had
fullen to £2,491.504,450, On the first duy of No-
vermber Jast it hnd rison to §2,027,120,6560°52. By
thia statement {t oppears that, hetween the first
d.-:_',' of _\i-_,u_ 1800, and the first day of :-_“vphem\.t-r
of the game year, the debt inereased 8360,73,-
4000, and that between the first day of Septem-
ber, 1865, and the first day of November, 1868,
it decreased #200,560,0185461; and that on the lasg
day mentioned v was 160174475448 largor than
it was on the first day of April, 1805,  Sinee then
the Treasurer's receipts from all sources ol reve-
nune have been as follows:
For Apill, May aud June, 1865.....
For viie yeur ending Juue 30, 1860,
e June B0, 1867..,..
For tbe yenr ending June 80, 1848, ...
June 80 10 November 1, 1805, ,.......

£53 510.10410
B5S, 002, 620406
490,004,010 87

Tatnl of receipl®, coyouiarsivsisss
To which shonld be ad the inere
the debt Letween the first day of
April, 1568, and the tiot day of No-
veluber, 1865.......

< 81,002,4T0,002'20
CTL)

r
ol

...... 160,174, 475438
$1,542 600,647 B3
Thiz exhibit shows that the large sum of #1,-
£22 050, 507°68 was expended o the payment of
thie interest and of other demands upon the Trons=
sury in three years and seven mounths, being an
avernge annual expenditure ol $508,616,061°63,

It the statement of the public debt ou the first
day of April, 1865, had included all debts due ot
that time, und  §1,822,600,68768 had really bueen
expended in payment of the interest on the publie
debt, nud the current expenses of the government
between that day and the first day of November
lnst, thiere wounld have beena profligaey rnd a
recklessnesa in the expenditures of the public
moneys digereditable to the government and dis-
heartening to tnx-payers. Fortunately this is
not the fact. That statement (as is true of all
other monthly statements of the Treasury), ex-
hibited ouly the oadjusted debt, according o the
vooks of the Treasury, and did not, aud could
not, inelude the large sums due to the soldlers of
the great Union army (numbering at that fime
little less than o million of men), for “pay"” and
for *Lountics,” or on claims of various kinds,
which must of pecessity have been nuseitled.
For the purpose ol potting this macter right, the
Recretary has endenyored to ascertain from the
War and Navy Depurtments how much of thuir
respective dislursaments,; sinee the close of the
war, bos been in payment of delits propecly
chnrgenble 1o the expenses of the war. The fol-
lowing is the resuit of his Inguoiries:—

By the War Dopartment. . ... . ... . 2506,401,125:50
By the Nuvy Doepartment., .. ... 3h, 000, 00000

It hos been bnpossible to obinin exact state-
ments of e amount of such debts pald by the
Navy Depurtmient, but sutlicient inlormation hns
been received to justify the Sceretary i esbiinat-
fug it in round numbers at thirty-tive suillious,
whieh s probably an under rathér than an over-
estimnte.  The expenditnres of the War Depart-
ment have been furnished in detudd, and are bo-
leved to be snbstantially correct,

These fignres show that the woney expended
by the War and Navy Departinents, between the
first dny of April, 1565, and the frst day of No-
vember, 1565, on clulms justly chiargeable to the
expenses of the war—

AMOBELED B0us v v arennnnnssanssssssess s S000,481, 19500
To whieh ehonhd be added anonpt ad-

vauced Lo the Pacitle rosds,

Amopnt puld for Alaska. ........

43,104,000°00
7,900,000 00

SATY, 985, 18500

Deducting this sum from the smount of the
rovenues, ®1,662.476,062:20, and §100,174,475°44,
the remainder,
1,149,826 111°78, or an avernge of $E1E928,021°40
per annum, is the smount actually expended in
the payment of current eXpenses aod I_lll.('.fr._ﬁl.

It s thus shown that within a period of three
vesrs and seven mouths, the revesuca or the
reeelpts from all sources of revenue reached the
enurmous. sum of  #1,662,406,062420, nnd that
Be00, 481, 12600 were paid on debts which were
actunlly due at the close of the war, and for
bounties whieh, lke the pay of the nrntlly. Were i
part of the expoeuses of the war,  Adding the
wmount thus puld to the debit as exhibited by the
buoks of the Treasury on the fivst day of April,
1865, It appears that the debl of the United Btates
nb that tme wias 52,997 886,208:2), aod that the
actual redoction hns bean 170,256,650°42; and
but for the ndvances to the Paclile roads, and the
amount pald for Alaska, would have been 2510,-
GOt 65042,

TMMEXAE READUNRCER.

Nothing can better exhibit the greatness of the
resouyoes of tids young nation than this state-
nient, or show wore clearly its abllity to muke
Sehiort swork™ of the extiuguishment ol the publie
debt. Itwill be borne i mdnd  that those i
wenke revenves hove been collected while one-

L port of tho guunlry was inn smale of groat

destitatlon, resulting from ite torrible struggle to
peparate isell from the Union, with its politieal
condition unsettled, aud fts ntlustry in a great
degree parnlyzells and whils aldo the othor wo-
thirds were slowly recovering from the driin
upon thelr produétive labor and resources —a ne-
eessnry necompaniment of o gigantic aud  pro-
trneted war,
FUNDING,

It is also recommended that the Secretary be
authotized 1o fssne 8500,000 000 of bonds, S60,-
000,000 of which stinll mature annually; the first
00,000,000 to be payable, principnl and Intorest,
i lawlul moncy, the principal aud interest of the
restin eolng and also such farther amonnt of bonds
as mny be necessary to ke up the outstanding
#ix per eonts and the non-interest bearing debt,
[!m_\'::hlv in colu thirty wvears afler date, and re-
dectuable nt any time after ten years at the plea-
sure of the government, the interest to be pald
semi-annually In coln, and in no ense to exceed
the rute of five per cent.; provided that the Se-
cretary may, in his diseretion, make the principal
and Interest of 500,000,000 of these bonds payva-
ble at sneh olty or cllies in Earope as he oy
devmm best.

The tact thnt, according to the recommeonda-
ton, $50,000,000 of the bonds to be lssacd are to
bedome duo enecll year for ten conseontive vosrs
(a1 the expiration of which time all of the bonda
would be under the control of the government)
wotlld insure an nunoal reduction of 50,000,000
of the publie debt, snd jmpart n eredit (o the
otlivr bonds which would insure the negotistion
of them on favorable terms,

OF the expediency of an jssue of bonds corres-
rumhn_-.:. to some extent, in amount with thoae
el In Europe, the interest and prinelpal of
which shall be paid in the countries where they
wre o e pegotinted, there can be bLut Httle doube,

In recommending the issue of bonds bearing o
lower tate ol loterest, to be exchanged for tha
outstanding six por coents,, the Seervtary mnst
not be ll!.rll'l'ntu-u{ a hnving changed his opinion
in regard to the expetliency or the wisdom of the
recormmendation fo LS Inst report:—

STnne the sot of M oreh 3, 1863, be s0 ametided e tn
nuthorize the Boervinry of the Tredsury o ssoe six
per cent, gold-beariug bonde, to be known a# the eou-
sadidatod detit of the Uolted States, haviogs twenty
yeore to ron, snd redeemabile, if 1t may be thoaght ad-
vieable, « tan earlier day,to he exchanged at par forany
mud all o her obilgativns of the governmeut, one-sxth
pari ol 1l e interest on whicenh, in lieo of all other tuxas,
at vach somi-a sl payment, ghall be reserved by tho
government, and pald over to the States acoording to
poyjinistion,"

He refers to what he then said in advoeacy of
that recommendation, as an expression ol his
well-considored opinions at the present time, and
aud he ds ouly prevented from repeating the re-
commendation, by the fact thoat it met with lictle
approvil at thoe lust session, and has not grown
into fuvor sinee. He sincercly hopes that the
future history of the debt will vindicate tho wiss
dom ol those who are unable to approve the pro-
poeition.

COART SURVEYS,
Tho progress of the const survey has beon sntis-

factory, and commensamte with the appropric-
thons, as will be seen [om the annoal report of
tha Superintepdent of that work, During tho

past year #surveys have been in progress in the fol-
lowing localitles, named in geographionl ordur,
viz.:—On the const of Maine, in Penobscot bay
and on the islands lying within its entrance; on
the shores of S, George's and Medonlak rivers;
in Muscougus bay; on the estuariea of Quolog
by, and in the vicinity of Portland; eompleting
all the in-shore work between the Penobscot and
Cope  Elizabeth,  In  Muassachuscits, between
Bornstable and Monomay, completing the gurvey
of Cape Cod,  In Rhode I»I:m:‘, on the weatern
Jart of Narragansell h.l_\'. In New Yllrl(‘. at Ron-
dout and in the oy of New York, In New Jer-
gey, on the const near the bhead of Barnegat bay.
In Maryland and Viegiuia, on the Potomae river
nod the sonthern lpnrt of Chesapeske bay, In
North Caroling, in Pamlico sound and on its west-
erp shore, including Neuse and Bay rivers, and
off the coast north of Hatteras, It Sonth Caro-
ling, on the estuaries of Port Royal Sound. In
Geolgin, on 8t. Catharioe’s, Doboy and 8L, Au-
drew's sonunds; in the Florida straits and in the
bay between the Keys and main shore of Florida,
Ou the const botween Pensacola and Mohile en-

finncee. At the |-'-an§., ot the Mississinnl and in

Galveston, Matogords and Coppus Chvistd Lz,
. ¢ Woawe.  Tu viliornin anrveyiog
rties hinve been at work on the coast between
Jucnaventura and Santa Barbura, at Poiot Sal,

and on the peninsuly of San Francisco. In

Oregon, on Yoguinna  bay, Colnmbin and Usha-

leur pivers.  In Washington Territory, on Fuea

strails and in Puget sound.

Inthe Coast Burvey Offfee, forty-eight charts
bave been entively or parlially engraved duving
the year, of which nineteen have been published.
Hegular obeorvitions ol the tides ut seven princi-
pal stutions have been kept up, and tde tables,
tor all parts of the Unlted States, for. the en-
guing year, huve been published, A new edition
of the Diicetury or Coast Pilot for the western
coast hins been prepured, aud o preliminarcy guide
for the nuvigation ol the uorthwestern coast has
been cumpiled.

This brief glance at the operations of the Const
Survey during the poast year shows the great
seope of that work, which has Justly earncd o
lurge measure of public favor. It lmportance to
the commerce pud navigation of the country nre
now well understood, nor ean ils ineidental con
tributions to seienee fail to be u“lt‘mrhu-d by the
representatives off the [mnllvle. The work ehould
be pressed steadlly forward, with means sutiicient
for the most ctiective working of the existing
orgunizitiion, so that it may cubrace, at no dis-
tant peried, the whole of our extended coast line
within its  operations, including the priucipal
harbors o our newly-acquired Terrlwry of
Alusku.,

nESUMIE,

Tn concluding this communleation, It may not
be Inappropriste for the Sveretary, o a few brjef
words, Lo review some poluts in the general pulicy
of the adnupisteatiou of the Trensury for Lie pasy
four yeors,

The following statement—published in the last
Treasury report—exhiblis the conditlon of the
Trensury on the 1st of Aprily 1865 —

Ponoed debit oovinnvinnnnerernssanaa B, 100,801,241-80
Matored debt, . ....cvverrirrmnnnnrnns 40, 1000
Temporarily loan certiGeates, . ... 02,459, 20
Ceniteates of ladebtednens. 1T, 700,000 00
luierest-bearitg noles, .. 546,012, 500400

Eunspended or topaid rw.,(-iém-m'-. e 114,208, 54598
Uniied Sinies poles, legal 1enders 438, 160, 54900
Fragtloun) cnrraney..coovvue s 94,204, 00407

.-_:‘.-.’._4"51.;3?.!\11:‘:;
$96.451,9%4 54

Cash It the Treasury
Tulnl, .. A0,

By this statament it appedrs  that, with
FH0ARL G208 In the Treasury, there were re-
yuisitions waitivg for payment (the delay in the
payment of which was greatly discrediting the
covernment) to the amount of 2114, 256,548°93,
that there were 352,402, 528°20 of temporary loun
certificates liable to be presented in from ten to
thirty days' notice, and #171,700,000 of certifi-
eotes of indebtedness which had been issued to
contranetors for want of the money to pay the re-
quigitlons In their fuvor, and which were matur-
ing delly. At the same e, the efforts to nego-
thate gecuritles were not belng attended with the
usual succeess, while the expenses of the war

were not less thau two millions of dollars per day.
The vouchers lsgued to contractors for thi neces-
sary supplies of the army and navy—payable one-
linll' in certificates of indebtedness and the other

[ Ll in money—were being sold at o discount of

from ten to twenty per cent., indicating by their

| dopreciation how low wae the eredit of the go-
vernment, and how uweertain was the time of
payment.

| e full of Richmond and the surrender of the

army of Virginla under General Lee, (which vir-
l:l:ntiy closed the war,) had not the effeet of re-
Heving the Treasury, On the eontrary, its ¢m-
Layrnsements were inereased thereby, lnasmuch
' e it seemed to leave the government without ex-
cuse foF not paying its debis, at the same time
thut populurappenls for subseriptions to (he publie
loaue wore divested of muceh of their sirength. As
long ne the government was In danger, by the
continnation of hostitites, the patriotism of the
povple could bo sue cegsilly appealed to .f“r Lhe
purpose of ralsng, money ind  sustalning the
pullic eredit, without which the war could not

bo  vigorously prosecuted.  When  hostilities
| consndl, and the safely aod unity of the go-
[ yarmoenl - were nssured, m-‘il'-iu[rr:.! became
i ngnin the controlling  power. It will bn ye-
wwsbered  that I8 was  then  generally  sup-
[ poted that the country was shecady fully sup.

plied with securities, and that there was also
throughout the Unlon & prevailing apprehonsion
that fiusncial’disaater wonla « follow the
termination of the war. The grostness of the
emergency gave Lthe Secretary no time o {ry ex-
woriments for borrowing on a now. secutivw of
ong Amé and lower intercst, and removed from
his mind all doubts or hesitation lo regard to the
coursp to he pursued,

It was estimated that st least seven hundred
millions of dollars should be ralsed, in sddition
to the revenue recelpts, for the payment of the
requisitions already drawn, and that those must
roun  follow—preparatory to the dishandment of
the Union army—asnf of other demands npon the
Treusury, The anxlous Inguities then were, by
what means ¢can this large amount of money be
mised? and not what will be the cost of ralsine It
How can the soldiers be pald, and the army be
disbanded, so that the ulmur:‘]inm expenses of
the War Department may be stoppen? and not
what rate of interest shall be paid for the mouey,
Theee wore the inquiries pressed upon the Seere-
tary. Ie answered them by calling to his ald
the well-tricd sgent who had been employed by
his Immediate predecessors, and by offering the
roven and threectentha notes—Lhe maoat |_|nlp|1!:].r
loan ever offerad to the people—In évery city and
villnge, und by securing the ndvoeacy of Lhe press
throvghont the length nnd breadth of the land.
In lose thon four mwonths from the time the work
of vbiteluiog  subseriptions  was notively come
menced, the Treasury was in o condition to meot
every demand upon it.

But while the Treasury was thus relieved, the
character of the debt was by no moeans satisfac-
tory.  Onp the lirst day of Septembor it consisted
of the following lwems ;—

Fondeddehr,, .. .... .00
Mutnred debt, ..., ...
Temyporary lon
Certitteates of indelleduess., ...

Flve per cent, logul tender notes -
Compiuna joteresl legal tender notes,
T 0 notes, P =
United Sintos notes, legal tendaors
Fiactioral currency .
Suepended regoisivions uncalled for.. .

Total. . T ad
Decuct cash Iu Veeasury

81,100,708, 10180
. 1,508,020 0p
107,145,718 16
H3, 098,00000
AN 454 22000

I8, 160,568 00
20,14 T4001
% 111,000400

$2 545,007 l;;‘!"l'h"_"
85,218,065 18

IRRIBTYON. 4 4 i 0 b nan win wnbe sebckaiid B A306T1°40
From this statement it will be percelved that
F1,200, 804, 12025 of the public debt eonsisted of
various forms of temporary secneities; 8430, 160,564
of United  Biates notes—the excess of which
over FA00000,000 having been put into elrcaln-
tion in payment of temporary loans—and $26, -
S415d2 ol fractionnl corvency. Portions of this
temporaey debt were matuving daily, and all of
i, Inciudhyg $15015,000 of the Munded debt, was
to be provided for within a perlod of three yeurs.
The 7-50 notes were, by lnw and the terms of the
loan, convertible at maturity. at the will of the
holder, into 520 bonds, or puyable like the rest of
thege temporary obligations, in lawlal money,

It wae of course necessiry (o muke provision
for the daily matuving debe, and also for taking
up, from time to time, such portions of it as
could be advantigeously eouverted into bonds or

paid in currency before maturity, for the purpose |

of avolding the necessity of accumulating Invge
stimis of money and of relieving the Troasury
from the danger it would be exposad to if a very
considerable portion of the debt were permitted
to mature, with no other means of paying it
than that afforded by sales of bonds in a market
too uncertain to b confldently rolied upon in an
cmergeney. In addition to the temporary loan,
payment of which eonld be demaunded on &6 short
i notice as to make it virtually o debt payable on
demand—the certificates of indebtedness, which
wore maturing at the rate of from fifteen to
twenty millions per month—the five per cent.
notes, which matured in Jandary following, and
the compound interest notes, which were pavable
ot various times within a periad of three years—
there were $850,000 000 of 7-80 notes which

would become due us follows, viz, 1 —

AUuel 10, 1567, . cuviuiiinaninsinei oo 2000,000,000
June 15,1864, ..., Eunsanraessesassssnssees dLU00000
July 15, 1868, . 000uvneinnniinenn, . 20,000,000

As the option of conversion was with the
holders of these notes, it depended upon the ¢on-
dition of the market whether they would e pre-
sented for paymont in lawiul money or ta_ bp sv
chanved for honds, No prudent smes, titrisied
with The eare of the nation’s interest and credit,
wouid permit two or three hundred I_Il"l‘-'"n-.' ef
debt to mature wiuout waklng provision for its
payment; nor would hie, 10 e eould be avoided, nc-
cumulate large sumg of money in the Treusury
which would uot be called for, if the jwice of
bonds should be such as 10 muke the conversion
of the notes prefe alile Lo their payment in lawlul
money. The palley of the Seerctary wos, therve-
fore, o8 he remarked in o former report, deter-
mined by the condition of the Treasury and the
coyntry, and by the character of the debt. It was
simply, fivst, to put and keep the Trepsury in such
condition ag not oply to b prepared to poy all
e lalumis npon presentaiion, bat also to be strong
enough to prevent the sneeess of any comblons
tlong that might be formed 1o control s manide-
went: and, second, to take up quictly in advance
of their matarity, by payment or conversion,
sich portions of the tewporary debt ns would
abviate the necessity of accumulating large cur-
rency bnlances in the Treasury, and at the samo
time relieveit from the dangor of being  foreed to

o ferther fesne of legal tender notes, or to a sale
. of bonds, at whatever price they might command,

In earrying cut this policy, it scemed aléo to be
the duty of the Sceretury o lave due regard to
the fnteres ts of the people, and to proveul, as far

! ne possibile, the work of funding from disturbing

legitimate Lusivess,  As fingncial trouble has
almost fnvi rlably foliowed closely upon the ter-
mivation of protracted wors, it was generally
fenred, ps Lus been already remarked, that such
tromible would be unavoidable at the elose of the
great and expensive war in which the United
States had been for four years engaged,  This, of
course, it was important to avold, as its oceur-
rence might not only reuder funding difiloult, but
nilght prostrate those great intevests npon which
the government depended for its revenmes, It
wias, aml constantly hag heen, therefore, the alm
of the Sceretary 8o 1o administer the "Trénsnry,
while borrowing moncy nud funding the tem-
pornry obligations, a8 to prevent a commercial
crists, wid 1o keep the business of the country ns
sleauy o8 was possible on the besis of an irre-
deemile aud constantly foctnating  currency.
Whether bis efforts have contributed to this end
or nut, hie does not undertake to sny ; bul the fact
I8 nnonestioned, that a great war has been elosed —
brge lonns bhave been effected—heavy revenucs
have been collected, and some  thirteen hundred
millions of dollars of temporary obligations have
been peid or fonded, and o great delt brought
into munngeable shape, not only without a finan-
¢inl cilsls, bat without any disturbauee to the
ardinnry business of the country.

To sccomplizh these things suecessiully, the
Secretary decmed it neeessary, ns hue been before
stated, that the 'l'l'rimul{‘ ghould be kopt con-
stantly in a strong condition, with power to pre-
vent the eredit of the government and the great
Interests of the people from being pluced af the
mierey of adverse influences, Notwithstanding
the magnitude and chavacter of the debt, this
power the Treasury has, for the last three years,
possessed; and it has been the well-known exist-
enee, yather than the exercise of it, which has, in
repeated instances, snved the country from panic
and disaster, The gold reserve, the malntenance
of whieh has gubjected the Becretary (o constant
bitter eriticiam, has given a confidence to the
holders of our gecurities, at home and abroad, by
the copsteut evidence which it exhibited of the
ability of the government, withont depending
upon purchuses in the market, to pay the interest
upon the public debt, aud a eteadiness o trade,
Ly preventing violent fluetuations in the con-
vertible value of the cugrency, which have been
a# more than ampls uuu%-:muiun to the conntry
for any logs of interest that may have been sus-
talned thereby. 11 the gold in the Treasury had
been sold down (0 what was abeolutely needed
for the' payment of the interest on the publie
debit, mot only would the publie eredit have boen
endangered, but the curreney, s, consequently
the entive business of the country would have
been constantly tmllf'l'ci to the dangerous power
of gpeculative eombinn tlons,

OF the vuavailing effort that was made by the
Begigtury Lo contruet the currency, with the
view of nppreciating it 1o the spocle standard, be
toibesas (0 sptak.  His sotion fn respoet Lo con-
trotion, although nuthorized, and for a tlmo sns-
tifoed, was  subgequently disapproved (as he
thinks unwisely ) by Congress, "Thls Is a quos-
Hon, bowevor, that can bo better dotermined
heronlter than now
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modern l.ll?::
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LARGR BALR OF l'lmu FLOOR OLL

mbmhg:y._,?‘n A montha’

R. & C. A. WRIGCHT,

No 634 CIHHESNUT STREET,

Have 'ust recelved & large assortment of
NEW AND BLEGANT
FANCY ARTIOCLES,
Belected in Earope this season for thelr

NOVELTY AND BEAUTY, ESPROIALLY
FOR CHRISTMAS PLESENLS,

Also, & large and beantiful assortment of
genuine 1
MEERSCHAUM PIires,
Which they offer for an'e [11 80 mawfide
AT VERY REDUCED PRICIS,

' HOLIDAY PRESENTS!

WRITING DESKS,
A very Large Assortment,
From §1 50 to §35 00,

WALNTT, ROSEWOOD, MAHOGANY,
PAMNER-MAUHE, AND LEATHER
BACK GAMMON BOARDS,
FORTFOLTOS,
BLOICH GOODS,
. And a varlety nf
FANCY GuODS AND GAMES,
R. HO<KINS & Co.,,
No. 018 ARCH S.reet,
P Imwe8m Open Evenlog.

OLIDAY PRESENTS,—
Just recelved, a lurge sssortment of Papler-
Mache Rotewpod Wr.ting Desks, Baockgammon
Boards, Chenss, Gold Peus, Wallots, Cards, Games, ebe,
Fiench Paper ana Euvelopes, siready stamped, lo

boxes. JOHN LINERD,
_lozmwa No. i1 SPRING GARDEN Surast,

CARRIAGES.
1 ACE s

Notice 1a respectfully given to oastomers ana others
Aealrlig CAREIASES of the

MANUFAOTURE
or¥
WM. D. ROCERS,
OF OHESNUT STREET,

To place thelr orders as soon a3 possible, Lo lnsure
fueir compietion for she

DRIVING SEASON OF 1869,

CARRTAGER I} ‘jlbrr\ b sse= saves DOAL ARJ
“TAYIRIAGES STURED and Insurance effécted,

WRH. D. ROCERS,
Nogs 1009 and 1011 CHESNUT Street,
-ll 6 fmwim PHILADELPHIA,

& GARDNER & FLEMING,

OARRIAGE BUILDERS,
No. 214 South FIFTH Street,
BELOW WALNUT.

An pssoriment of NEW AND SRECOND HAND
CAHRIAGES aslweys oo band at REASONABLE
FPhlCus, &6 awhm

FURS.

I.{"ANCY FURS ! FANCY FURS!
GREAT REDUCTION IN PRICES.

JOHN FAREIRA,

Ay his old and well-known FUR HOUBLE,
No, 715 ARCH Street,

18 now closing oul the balance of his immense
assortment of
FANCY FURS,
For Ladles' and Chlldren's wear, at & great
reduction uf prices.

This stock must ail he suid before New Yoar
Lo juske 100m for gréat niterations ln our esta-
ulsbment next yesr, Tbe clharacter of my

Fors is 100 well Buown Lo require pralse.
Kewember the name And number,

JOHN FAREIRA,
No. 718 ARCH S8STREET,

1130 24t rp PHILADELFPIIA,

LEWIS BLAYLOCK,
No. 52 N. EIGHTH St., Below Arch,

Where mnay be found & large sssortment of

FINE ¥FouRs
FOR LADIES AND CHILDREN,

Also, ROBEE AKD GENTLEMENS FULS,
GAUNTFLETS, MUPFLERE aud CAPE, at reason-
sbie raes, 1 % fmw B12 4L

" FURNITURE, ETC.
EXTRA
FINLE FURNITURE.
Latest Designs—Superior Make and Finish,
A. & H. LEJAMBRE,

Freneh Cabinet Makers and Upholsterers,

No. 14353 CHESNUT Street,
PHILADELPHIA,

2 wWmslim

CHROMO-LITHOGRAPHS.
“AA\ REGAL DESSERT.”

A new and beantiful Chromo-Lithograph, afies a
paluting by J. W, Peyer, just recelved by

A.S. ROBINSON,

No. 010 CHESNUT Sireed,
Who bhas just recelved
NEW OHROMOS,
NEW ENGRAVIRGR,
NLW FRENCH PHOTOG RAPHS,

NEW DRESDICN ENAMNLS
LOOK ING GLABSIE, Ko,
biog FRER OALLMRY

j ¥

. Venenl I hem
rag cArpetiugs, fioor of) ol’v?'m..:h. e /7%
LARGE BALEUF ¥ Cw AND no-‘
Pxouh Iﬁ# GOODS, ﬁ?&ran e
i D lnndn; Mornlug.
Dec 14, at 10 0 clock, on fonr mont‘n‘ oredis, 1xam
BALE OF 1300 CA BRE; BOOTS, BITOKES
H  ETQ
December 15, a?’o%,?c?;:f o‘n‘am: ffmulhn‘ LA

M‘Pﬁ.’:ﬁ‘ BROTHERS, AUCTIONEBRS,—

#iy Enlvsmen ot M. Thom
No. [ CHASNUT #l., ronr .nuu&"#o'ﬂ"ﬂ':{m.
HANDEOME

ERID RNy RRE
Bale 0n the gtnml-n Ntfﬁﬂ%"ﬁﬁw
ELFAAN C WALNUT PARLOW, OHAM SRS &
DINING-RUUM  FURNITURE, — HOss W
PLaRO FORTE, PA INTINUGS, BRONZ Es
nul.:mlu.ﬂ _ll;humh;uuunwxm. *
u Urmiin arnip
Decermber 10, at Iy u'ul’uf'l,ll l&o.'ﬂ!
Hirted, by ontal gue, Lhe antire nandsome bou wisold
larmliure, incluning suit elegant walout sod g
vivsh, crswlng-room farniture, four L]
Olled Wainnt chhmber furpiore rosewod
forie. fine Frenon piste mantel mirror
::l::!lg.':r'lel::::m. t-.l.lomlon-umo, sid
VOB ® Ol s nge
;:‘ﬂ :gftr:ﬂ‘l;,l;. limn:-u. richbi‘n'l‘iti‘:h iy
X )y
i) ats. Blussware, coukiug

Any b examined st 8 0'clock on the morning of

L
HANDEOME NODKHRN RESIDENOR,

Immedintely z-rv\'it-uu 0 the bale of iurniture at
10 0'cluck, on Lo preslses, will be aold tne hsige
sole mudern fhres story  brick rescencs, willh
duuple Lhree story back-oulldings aud lor of Ervuud
sfinsie on the vor b side of Wharton street sast ol
Fourth sireet No.iml. The bhouse In Very muperior
bue wnrbie wvestuibole, rabges, bot arg cola Iullr'
WRier Cluset, husler, gns ABIOUghOOL bas pacior |
dinipg-ruon, aud kitchen on firsy Ilum.nltl.luu-umrq
Dulh and sture- Tooms, six chambers, dry eolinr, “ho,
Gus Uxiuzes ciuded 1o the saile. Bay benoca st

181 8

D
B
H

Wharton

Ly Lue,

N Fale at No, 117 Cheannt strast,
HANDROME r UNRNITURS, f UPERIOR COTTAGR
ke skl 4 R T D VAN R
NE sEELS, INORAIN, AND VYEN
UAKPRID, ET0. ' s
On Frigay Mornlng,

Deo. 11, 8t 10 o'clock, st No. 1117 Chernut st., by oata-
lewue Lo estire superior bousshold tneolivre (CTIITS
TVREVPEXIOr WibG L § WFLSF Turnitare; S8ul & hapnd e
wRloue Chsmber foroiture: 4 snits superl e Coltuge
clumber lurnliure; (iue bhalr avd other 0 wlh ey
DEAUIDR; M1OVER] line Biussels, lograln, apd V—nngl::
curpeis, ching bud g ashware; kiiohen furniiure - ng
Dleprlis: Win@ow shindens, elo, (12878

Diny e examlued sl 0'010Ck o0 mOrning of ya|

a,

LAKGRE FPECIAL BaALF OF FINE

WARE. AT THE AUQTION RUUIPIL"

On Baturday Morving,
December 12 mt 11 o'clo K. st the suction rooma, by
ChiRiogue. wilbhout reserve, a large HESUE uBut of
pisln aud fancy peiuted foe tollel sews, Ouoe Blop
Jurs, foot lobe, and water currjers, 12788

Bale at No, 227 Camas street,
BUPFRIOR HOUsKRHOLD FURNITURR, ROS R
VWOUL PIANO-FORTE FINE BRUsSSELS AND
OTHER CAKPRTS, KIQ,
Un Monday Mornlpg,

Decembrr 14, at 10 o'ciock, at No, 208 Tamne
rireel, letween Twelfth and Thirteensh stree
sbive Hetks sireet, the entire superior housano|
l-l.:f:u:IIL:I(!. :‘-( :':“lm'd plauo-lordln. I;l.n,- Brunsels ingrain,

A Dlher Cerpels, chins an RABW BRI Cas,
budl g, extension lubie, vio, - R

Mpry e examiucd at 3 o'clock

on the morning of
Ll 13 4 &

Sale No, 578 Chesnul street,
VALUARLE BOOKS AND ALBUMS,
On Monday afternoon,
14 h lnet, 8L 40'clock, st Lhe sucion FooIms by oatas
i: i‘l‘:'l‘}.\':"ul'\luh(hlltl!’\.llua‘gli Booss, lucluding fum Ly
a works, fre «8, pholugraph sib
LAUUSCMENY bound, e, VPRI e

Fubllic Ba'e on the pre ulees, No. 2110 Brandywine

bireet,
RESIDEFCE anD FURNITURE,

= Un Toursoay Morolng,

17th Instant, at v o'ciock, on the premises. all thas
Der b modern threc-story brick residence, two-story
bauck-tul diog and lo: of ground. I6 fess frout by 77
feel deep, sliustes on the soulh side of Branoywine
BirTest, DNO. 2116, Eubject s& & peoasip granud onp

U5, e HOUEEHOI D LA Uy

- . - U I
D iy st 2 b SEPE S D

; . ] ] 4 4
o'cleck, by culalogue, st No, 2116 n:n:};;‘::l?laﬂ.i'-rze?;

ik 3 y
M: :l:.ld" T WilLui parlor furniture, superlor clisme

' Ginlpg-100m fuinnure, fiue Mr n .

,r':l.‘l'all'ﬂf"i(-’f'i:ll';:.‘a‘ﬁ:" ~he Lok HSSLAN Ll

Moy be exsmived o8 the morofog of “I:Gnd .;.'
¥ 1}

velo ek,
e B, FOUNIH ETHEKT,

M i

Bale at the Anctlub Roon s, Nor. 199 and 141 8, Fourth

Blreets,
HANDEOME FUBNITURE, PIANO
HaNUSUNE . VRLVET BiiUds'Eﬁ},uui%

OTHER CARPETS, p10 "

On Thursday Morolog,

Dee. 10, ab 9 o'clock. at Lthe Auotion Roome, by
logue, » iarge wanurtment of superior Honsanofy Fage
nivure, comprising—Handsome walban parior, lorary,
Aining-100MM, U CLAMDEr IUTHILOCE; SEperior Fosss
Wi d pisou-dorie, ue Freuch plate mantel sod plar
mirrora warorobes, book-ca: s sldsboards, exteasion
centre, mud bouguet tabies: culne, glass, wond p!
warel beds sud bedding; flus Dalr msilrosses; oflios
furpituse; chandellern; fine eagravings: gas-cone
sumiug and cooklog SlOves; hand:ome ve,vet, Rrai-
sels and owher oarpeis, e, elo, 1282

Eale st No 16 Walnnt street,
15} K&B‘P]] ?'{1 .I;lb{lil'}'*!l.!llgl.. Dafllii‘ﬁt ITE'H. E. LARGR
2 L 414 I
CARVLAS, 270, i5, BRUnsuLS
On Friday Mornlog,
11th lostang, st 10 u'oluc{. Wi NO, 16U Walnnt straet,
by catmlogue, compritlug drawlog-room furoiture
rale covers; palr lnrq apd elegant Freoon-plate
menisl and r{-: mirrols; flow Brussels sud osher
:-u?o{r. m:mrr r lI’thch ‘l:l.ud ch:ll.‘ubar faroliuie mada
O créer Uy Farker; olegant clioval  gluss;
carpets; ob elmb.am.ot:.. ¥ sipcale
wy be exmmiced on «he morning of sale at 8
o'vicck 12921

rPHOMAS BIRCH & EON, AUCTIONEERSE
AND QOMMIBSION MEXRQEANTS, No, 011§
OHERNUT Biresl; resr eulrance No, Li07 Sanaom st

SALE OF FINE DIAMOND JEW
WATOH) B, CHAINS, nwﬁ'“' o
| OUn [hunday moroiog.

At 11 o'clock at the suction st ua.lllo. 1110 Mhownnt
slree., wil besold an lavolce of flae dikmond clay er
u;ﬁ slugte :;oxle %reu‘;%lu and Hogoer risgs, fine gold
roDdeLVYer Eoglieh an W B waiches, goid Leo,
che ns, gold slesve buttons sluds. ot ", | PR

The Gucds can be examined ag tho wuciion stors on
W edLesday. [283

v -

THOMAS & BONS, NOE. 180 AND 14

—

) Sale No. 1110 Cheannt strost,

BUPKAIOR REW AND SEUONL-HAND HOUSR-

:tl”ll I l’i‘l&t.l\:‘li‘]k"l‘l}‘:“l; A SJ:H. U‘A Itﬁﬁ'l'ﬁ. MR-

A=, FLATE, ! , ULASIWA ME

LIV N, CHINA, BTC, & sl

F Oa Friday Morning,

ALY rlook, st the suction Btore, No. 1110 Ohesant
winel Wil be rold ® Inrge assoriment o1 superior
Houvsehnla Furphiore, loclnolog elegait waluas par-
lor snlie 1D prush, chambér pnis of =alput, ﬂnla"ml
o ol and varnisb; sidenoards, extansfon afoleg-
tallen, syriog and halr matiresses warble-top tavles,
cob BEY Cham ber farnitug e, Brassels tapostry, inera'n
RE0 rnellnn  earpels; melodeon, lor organ,
w.r-c--:'llpllnuttul:n, sliver plat ware, Oolan

G
office desks and (ables, dreproof chess, letter

Ao,
presa. vie,

10 CASFB OF GLABSWARE —~Also, 16 paokagey
of new giasaware, oconstiog of band sets, gublets,
napples, lumblers, ¢laber, bawis, elo. e

[ IPPINGOLT AUCTIONEERS,
AnHEDRST nio.mumla'

HOLIDAY GOODA&.
LARGE POBITIVE BPEUIAL SALE OF

FIN
OH AND GERMAN FANCY
’iﬁiuunl.uhi\‘ BHEABUN, SIS FQ

We will sell
¢ willsell on Thursday, Dec. 10,
aond

1,
and German Goods
' ITEE

BON & CO,
BULLDING,

On ?rluf. Dec,
A rplendid sssortment of Parle
tor ine appruachiug hollday seaso

On ¥riday,
Dee. 1), we will sell & large snd gentral nssor'ment
ot Farcy Gooos swltable for ibhe Helldesysales [120 38

» McCLE¥SB & CO,, AUC ERB
/ ,!.o‘&wcuhﬂl‘.l' Birea, VCTIONK .

BALE OF 1700 OARES AHORS, BROG :
BALMORA LY, ETO, A
On Tuursday Morniog,

December 10, commaeucing &t 10 o' K. wo will sedl
by calnlogue, for caan, 1700 osses cases man's, boys',
e0d youlbs inoou‘ ahoes, broguns, balmorals, sto,

Also W Ikrge llne of Indles', misson', sod chiliran
olly - nde gooda, 125 4

OI.ABK & EVANS, AUCTIONEERS, NO, 630
CH KSN UT Burees.

Wil eell THIS DAY, llornu;‘;
A lerge Involce of Blankeis, Bed spreads, Dry
liluum. &‘i'muﬂ“hﬂ .nlii;ah uery, 'l\hhld
ookel Cullery, Nol
Uity and cougiry merchants will find bargaing.
Terma o
Goods

and Evenling,

_Gioodn packed free Of charye "o
W ILLIAM S GRANT,
OoMMAISSION MERCH ANT

Ni. .68 DELAWA BLE Aveuns, Pullsdsiphis,
AGENT FOR
Dupost's Guupowder, Belined Nitre, Charcoal, ota
W, Baker & Co.'s Cheoolute, Coron. and Hioma,
trooker Broa. & Cols Yellow Bletul Busaching
Bol, sud Nals, b 1 o




