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C.wrtary authority to borr ivr, on th* crcdlt of the
t'uUed l®e i*t

i\t»L.Vaaer tbo m;c <>f ....icli 8, J, «"> much of
f'^.Giiu.OOO ttdv^rjiwl pr#vi' untr to fui.3 J'», Im-4, Cd

bud aot btsea awarded 10 b floors fcjj.iatf.joo
&ect,tui..Ucd«r me not of h !, 1- {, mo

IB'iCtl »H Unit liut be u nUUs^r.D-'J lor fellU
paid Into ita Trtikiury, uz J-.I7,<W3,Z20

fT i«*.-.. iMter ibo iict ui' June 30, I . >4 400,000,000
JFo'tnh..Aujonnl of frea-ury note* Issued
y ni' ier lormer acts, wbufi i.ul been iru-
dc inert w d caucwlierf, anl *tiu h tue Secre¬
tary v..is autb'Tizad m r*<>Uc« by noics
Uouod under ibo aoi »l June 30, 1S04 A2,191,400

Total avai able resources uuder U*s »u-

tdorl'/.to;; it »iis J022.2S t ,025
Yo tbm may bs wla. rt ilia act ui bau.ice In

iba lraitury July 1, lscl 18,«43,riSS

ToUi; $041,127,213
RKCF4JTH AND KlPSai'lTtTMS FOR 18«3.

A stal >raeut of the rnceipu nuil expenditures, on't-
'3i*Lril ar.d actual, for ttie year ourtlng June 30, 1863, will
isrjuw I*>wr tUib b*l >noo In (lie Treasury it obutnod, and
¦.uo iuorea^o ot tuu pub.ic debt during Ihe year, viz:.

RKCEUT8.
K hmn1 rd.

From customs $72.6,<2.ul8 43
^v&uUa 436.182 09
illwclliineouii 6,041 ,542 01
Direct tax .

Internal revcuue... 77 69 >.713 39

Tntal $166,239,460 17 3f.0,63.2,717 44
^dd b>!auce July
1,1063 6 32 ',044 21 6.320,044 Li

Abrogate $161,60S,500 34 *35,1)01,761 oj
ESMmated receipts

iron-, loans 594,000,000 00 0i8,114 384 02

l'olal $766,568,600 36 884,070,648 67
KXPKHDITfTlta.
EtHmaeti. Actual.

For civil service.. $34,'.i'l7,8ll 53 2,756,699 46
?eu8lons .V Indians. 7,"-4U,3l4 81 7,017.9.10 97
War Pepurtment... 8k6,479 .111 11 690 791.s!2 1)7
Navy Impertinent. 112,7 9.1->6 03 hn.7ad.292 77
Interest on debt... 69,106.136 38 63,6 5 421 tW

Total. .. $1 0i)9,731,960 42 Mi.234.087 56
DeU-ot estimator.. 3t>0,ouu 000 00

Total r.4D,731 960 43
T'XtlmatPil lnlanco $5,538 533 83 18,'42.158 71
From actual receipts from loaus ->«. .$618,114,8-4 92
)>eiluci balance on liaud July 1, 1864 18,842,663 71
It shows the imrmut received iritn loans

.upliod to the soivioo of the year end-
lug Juuo 30, 1864 *99,272,336 21
The HtHtuineut m-iy be bit-' inte'Ilgi-
ble in auotri^r form, as iollo*r«:.

Actual expenditures tor the fiscal year... .$866,394,087 83
{leduct receipts tro.nordinary .ounejaud

balance from preceding y«»r 206,961,761 65
Balan-e ;>rovid»d from loaus applied to the

pervicc or the yoar 690,272,326 21
Ttie amount derived from loaus 8]hh:iDc-

aliy gt.ited, it as follows:.
Yive twenty bonds, act Keh. 25,1862 $321,637,283 31
fractional currency exceeding amount re¬

deemed 2.702,421 26
fix per cent bonds, act July 17,1861 30,505,875 45
Ten forty bonds, act Marcti 3, 1^<»4 73,337,600 00
Twenty years six per cents, act March 3,

1863 42 141.771 05
United States DotM, act rib. 25, 1862.... 43,859,831 46
-<Oae year Qve per cunt note*, act March 3,

1868 44,520,000 00
Two year live per cent notes, act March 3, .

162,864 800 00
'Three yea. six per cent compound Interest

notes 15,000,000 00
<ertttkcaiis of indebtedness exceeding

.mount redeemed 4,008,758 35

Whole mount $730,642,410 07
¦ Of whicJ »mo lut there was applied to re¬

payment of public debt 112,637,520 06
Wnioh deducted, it leaves applicable to

expenditures 618,114.884 92
Deduct balance July 1, lSu4 1<,842 558 71

i applied to the service of the year.$5Ja,272 326 21
NATIONAL DBIiT,

The public debt, ss stated by my pre-
deoessor in his report of December,
10, 1863, wa» $1,098,763,181 37

To this amount should be added amonnts
paid Into the Treasury previous to July
1, 1868, Tor which evidence of debt
were subsequently Issued 28,782,423 30

Amount of debt July 1. 1803 1,122,575,604 67
Add amount of loans applied to actual ex¬

penditures, as above, and balance in
the Treasury July 1, I8t>4 018,114.884 82

II (Ives the amount of public debt July
1.1804 1,740,690,489 49

BSCSIPTH KROM VISCXUaiTXUS sotrarrss.
The r»ry 1*1 ge comparative receipts irom miscellaneous

.o«roes require explanation. Ihejr are accounted for as
follow*. TlX .
Trots captured and abandoned property $2,146,715 09
Premium on gold shipped from baa Fran-

olaoo to London 2.799,MO M
Mm or prises duo to captors 4,ON8.1ll 42
Internal aod ooastwlso intercourse fees 6 809.287 20
Premium on sales W gold oolo 16.436 975 49
OotnmaUtiao money 12,461,83d IS
All otter sources 8,716.542 11

Tbtal $47,511,418 10
Tbe Secretary ia of tne opinion that not over $25 000.000

4MB be safely calsultted upon as likely to accruo from
similar source* during tbo current year.

nKAjrTML UTKIUTIONS AHHOJD.

The Item of "premium on gold shipped from San Fran
Slsco to London'' may also require further explanation,
lu March, 1888, It became necessary to transmit a con¬

siderable amount of fund* to London for a special pur-
jkm, for which an appropriation had been made by Cow
greea; and It waa thought anvHable to deposit a certain
.mount of our securities *ith an emineot Loudon
baukor.aaalMt which btllamlgnt be drawn. Five-twenty
"bonds to the amount of ten millions were accordingly
placed In the bandit of two distinguished citizens. to
whose care the negotiation waa committed. The nego.
iiatios failed, and the ion millions were retnrned to the

Treasury and disposed of. It waa ibougbt advisable that
the amonnt of four millions should remain, and that ex

Change should he drawn againxt It and tbe bonds dis¬

posed of abro-id if a 'arorable market should be found,
ftttppeara, however, that very nearly ibis amount oi

taaue Is la excess of tbe Ave burdred and eleven millions
authorized by exisil.i.1 loaus. $5i0,7j0,900 baviug been

disposed of. It is hi least questionable wlietb-r by tbis
clause power la conferred to dispose of an aui"unt be¬

yond that bred bv eximnr laws. Additions! legislation
may remove that doubt, should Congress think it advis¬
able. otherwise the; may be cincciled. Kxcbaniro hav

tag been drawn, it bccH.u« necessary to provide lunds
to meet tbe bills at ni «turit.y. * tica waa acoompllsbed
toy shipments of gold from California.
B-nxAnm STrsttnmJKSs "o* tita n HRKirr rwii tbab.
Tbi expenditures for the current J«eal year were e«tl-

Bated In UiS U»t report of tbe Secrbv^y M follows,

animated balance of rormer approprla-
. ions $.r^,000,00o w,

For tbe civil 27 973.191 81

For pensions and Indians 9,'131.303 73

For tba War ne|*rtment 638.204.137 77
For tbe Navy Departmeut 142.81*.7*5 40

Tor tntoraat on the public dobt 85.387,077 15

Aggregate 815.08M 80

Dedeotmg aa likely to remain unex¬

pended on tbe 30th of Juno, 1804... $400,000,000 00

Leaving to bo provided for 7&1,815,0«9 hfl

And tbe receipt* from ordinary sources
were eaUmaled in tbe aggregato at.. 204.830,.^39 93

Leaving to be provided by loan* 644,!)7tf;64U 63

Tbla estimate, like ail others of aalmlUr character,
waa neoea«arlty base.) on p»»t experience with retard to

unexpended balances, and u:«n estimates Irom the

4in»reat departments, which, in a time of war, moat be

liable to groat uncertainty. Addition*! Information
.aablea tne to state tbe probable expenditures with a

Mar appmaob to accuracy, aa corrected . by Including no

much of tbe actual balance of former appropriates a« ta

liable to be uaed during the tear, ttaoae mada at Die mm

ae»Bi<in of Congrats. ibe additional nroountx called ior lo

moot probable deflcietieles and redaclug the balance of

tioexpended approprtitlons «t the end of tbe year. »¦

from amount* expended during the drat quarter, wonid
.eem homhry The estimate w aa follow*.
actual unexpended bnlnnc-a as above.. $3.-",n.387.0iO -3

For tbo War nepartwpni
For the Navy Hepertment 110.04J.4">fl
»*>r the clvlt eorvlce 21,79ft,
Tor p»o»to«iii and ltdiana 6,WO.OS'|
fnt»flnlt« .(jproprlttioM 9,182 QC.

Tout 41,153.91^ i|
Add Interwt on public debt 91,81
Wtdd public debt matured ami maturing

dari' j the year, vl«:.Certtflcaiee of ooo no
lodebrndnem iw?),oon oo

Tei»*debt >0,808 45
4<oau of IM2
Treamirf not* mi'l«r aot er Murch 2, 278.A11 «»
1M1, prler th«reto . .

*.0,08-,46i 84
TMal «.

otmrTA»Tii\o KRnnrur** rjr on tho let of
The Mrwunt ef certi: '">t cttetw b-ing » mitch

November, 1804, war frtS Mt:t,000. to bear. it would
!arirer amount than I'm mitrket orctiriiie* n hv.iiI-
not be wue to calculate ti| >n th $7 >,000,000.
.ble for the aervtre of the } a ir Ixk.n r tear.

thk hkhuirit* Km iitwr tlie current tear
The available probnb:o rotour

mny tboii be ataled a* followgi $70,271,C.?! 01
Kmm ciiHtoma 'it'J.ISft «|

Lend* 249 lii'U, « t 32
trternal revenue U-»,171 4 k
Vlneellaneoue eourcee

'
Si|

.Directtal 76(xjq!o'0 ul
CertiQcates of lodebtedn . . .

¦; HI9.4HASB O'i
Total pmbaWe unex-
T» thm abnnld b« c W a.in.noo o<w> oo

-tended balanoee, Jtio«4 18,842,'j.iit 71
balance ol culi J' .

2788,351.34? 71
Total r«iMiroe*'|P,,ri,!t"'«>». l«*Tee

¦Which ded»ctP<lieJ l»r b.» !'>¦<«*.... 640,737,60S 11
balau<.e to hfJilH'i'iil ximi of liny

tf, however * r»aii*ad, .* jntipoeed
million* af»*i'>ner. 'rom Internal
by tbo f°""' 'o be raised bv
dntiee,*. «70,727,f>08 11
loan* m*1 b* d-dur.trd the public
Jfrom 8S W>3,8.'0 09

debt r"""* <* P« bite debt *t the
'Leavln' 482/<7l 188 04

cIor' ¦dilitlon to the llahliltle* before fttated, it

[N»4tloned tb»t the »«. en Ihlrtr note*, now a'lrd 1
¦aj" 18®1| »®d tut ou« jtm Ut« i> w c«ui legal I
Ike

sTBonrtlof .becoma pa*abl#
4 .rin< ihe r irraut year. Tb» muvu'ioft p' form"#

I'.'!n. provided fur, bownrw, hy lUe act uf a »KU*t, iS^I,
and the hllif, »>y a |m«er of mibniniiim, ur>d»r ('<.

act f Juae 8<», IHiH. lb»'y b >ve b«n»u nxnluM Irwin ink

female The utn.>i!r.f of novt'j-tliirty n ¦' >. r/xJ^cn.ed
lu ui). «y to .¦uy. l, 1K84. la oujy fC:t,6r0. cbari>vl to <"ir.

reiii t<xpfudi( irv, wbifo ib« whole aiuoaat c-u verted U>
that UjW i* $1C6 S64.900.J

it!'.- Ajrn BMWDrrrBrs m* J«»4
Statcl in tuc usuaJ form, py t Hn? tha aet« il racalnti

and nx|MiMliii:re* lb<s Om' quarter aa a diattari bull of
c Uruixiiun. u s ri-hult ia lUe »*iue, viz:.i or Mi* rtr*»
qiihrt»*r .t ih« currant f. ir i-udinjj ir.ijir oO, 1KC.4,
ihn act it rec'lptf, aa auu»u by ibd bouka uf i'.u Ircaau
ry. were aa li-llows:.
I ron rn-t'iuii 119.271,091 M
i rnuinu la 342,1*5 84
1-r'm direct ta* I
)¦'rem liitenul rev. n te 44 fr Z, g yj
j-'rom uii«coilaoeuua source* 0,0.(>,171 44

Totnl receipts j7,- 212 989 03
Add balance lu Treasury July 1, 18d4..,".' IS^IiaS 71

Receipts from all sources excepting loans. 01,054,917 73
For 'tie tbree remaining quarters, end-

IfiC on lb» 30lh of Juu», lbtij, the cill-
mates are:.

From custom* .. $51,000,000 00
lull rial revenue 203,0041.000 00
lAiid* So.000 00
Mlbcellaneouj sources. 15,000,000 00

Total 00
Total recaiitts trotv ordinal y so irees, ac¬

tual a::J estimated, Willi UnUuce OD
band .Juiv 1.1884 *303,354,947 73

The txpenditures far tbe fl'St quarter, end-
tiiz September o0,1804,wei<»us (ollowd:.

Hvil service 5*,7'2,422 51
Pensions acd-Indlans 4,935,179 ."1
War 1 epartment 288 *400 52
NaVV T'epartrnent 8'1,292P18 49
Interest on puulic debt 19,921.1) 4 48

Totil, exclusive of principal of public
debt $363,001,841 31

For the three remaining quarters ihe es¬
timated evp'-nditures, bisud upon appro¬
priations and estimated deilc.encies,
are:.

For the civilservice $28,852,4*0 47
For pensi"ns und Indians 6 510,51'5 72
Fcfr War Department 877 4TO,384 39
For Navy IV' u ttnet.t lttf>,Mb,6t4 1"
For lutoicjt ou public debt 7l,8.s'J,lti0 70

Total of oxpendttvres, actual and esti¬
mated «1.345,720,135 75

Tbose tsi 'ii*to» include o'l unexpended appropriations
from former yeir«. nnd tbero may be deluded, as a
prob-ihie rnexlanded baln-ise at the close of tbe year,
$350 HOO 000, leaving the lotui amount, oc'Ual nnd n-tl-
ufitcJ, Tor the current year $.105,729,135 75 Uewifl'iB?
from the to'il of pxr^oditurr*. actual mad estimated,
there will reuiaiu $512,374,188 02.

Tim I'ariciKNfT.
If Congress should *dopt tbe mea*nres for Increasing

the internal revenue a' an rarly dey. the Secretary be¬
lieves tticro mar be aoued to the receipts rrom thit
sourci' J .0 000.000. whi'-n beirn deducted, there would
remain to be provided #4>Jis,374,lB9 02.

TKK VI rl.K' PFST.
The pnblic debt, matured and m'tnrlog during the

year, is a* befrire stated. $l&t,3:>3,3i!3 09. From thl<
may t* deducted, as likely to bo provided for by now
wrtilli atw 01 indebtedness, $75,000,000. Add this sum
(J*1*.353.320 00) to the ba'nree to be provldod lor tbo ex¬
penditures of tno year, viz-.$4x2.374,188 02, and It
miikss the whole amount to be provided from loans
$570,727,508 11. But as tbia would Include so much of
the eMating public dobt aa wuld be redeemed, exef-erting
certificates issued within the year, viz:.$HS,363 320 0S»,
this «»m is to be deducted from the amount to bo ob¬
tained by loaug, viz:.$570,727 508 11. showing the pro¬
bate Increase of the public debt during the year to be
$482 374 188 0?, wbicb, added to $1,740.690.489 49,
would make t'-u public debt on July 1, lbttS, $2,223,004,-
C77 51, suh'oct to giicb increase as may be occasioned
ebould Congress not provide for additional -evonue, or
should tbe incorr.n fiom ordinary sourees fall short of
the estimates submitted.
ssriMATsn BSCBim j.sd bxt-btoitcrbs fob thi fiscal

tbar.
Any estimate which may be made of tbe probable re¬

ceipts and expenditures lor tbe next fiscal year must
necessarily be liable to still rreater uncertainty. This
remark applies more particularly to ex)«nditures, for
while. If existing lews remain MDcbanged. tbe amount of
revenue may be calculated with reasonable certainly, It
1« Impossible to anticipate what tbe exigencies of war
may ret)0ire. Ou tbe one hand tbis may call for in¬
creased efl'nrt, and on the other It ni'iy be confidently
hoped that tbe grc.it striippio is near Its termination,
and t .n, consequently, the estimate now submittod
will prove tar beyond the w arns ot the year. While any
doubt remains, however, It would be unsafe to assume
any other bisi.-i of calculation than one predicated nt>on
tbe existing statu of affairs. Tne receipts for tbe year
ending June 30,16CC, are estimated aa follows:.
From customs $70,000,000
Internal duties 300.000.000

Lands 1.000,000
Miscellaneous sources 25,000,000
Aggregate, $338,000,000
Ibe expendnnreajaro estimated as follows:.

Balance of unexpended appropriations. $3
Kor ibe civil service
Pensions and Indiana

i:..

.$360,000,000
83,0^2,097
14.1JH5.060

631.75S.191
112,219.8*8
1!47,000.000

The War Department...
Navy Department
Interest on public debt,

Aggregate $1
But from Uils aurmu tbero mar be de¬
ducted ai likely to remain unexpended at
Ibe close ut tbe year

$1,108,250,005

860,000.000
Total $818,280,005
Ieduct estimated receipts from ordinary sources,

$398,000, there will remain to be provided for by loans
$422,258 006. To thU should be aJ-ded for redemption of
excess of certificates of Indebtedness $47,365,000, making
tbe whole amount to be provided for by loans $48:1,821.006.
Assuming the correctness of Dime estimates, tbe whole
debt on tbe first dav of July, 1S88, would be fonnd by
adding tbe foregoing amount of $422,258,005 in tbe esti¬
mated debt on July 1, 18'.6, $2,223,064,677, giving
$7,646,82<>.6?>2 as tbe amount of tbe debt at tbe close of
tbe next fiscal yoar.

Tots calculation Is made on the same basis or receipts
as that assumed lor the current year. It is
quite probable, in lb* judgment of tbe Commis¬
sioner of Internal hevnue, tbat $-100,000,000 may
be received in another year from tbat source,
without tbe additional legislation suggested by him.
Should this supposition b- verified, and ihe new tares
proposed for this year be laid and continued, an nddi-
tlonal fifty milkons miiht be expected from internal
revenue. Ibe :-ecretary bus, however, thought it wiser
to uame $300,000,000 aa all tbat would probably be
realized.

it wlil bo observed tbat tbe sclnal receipts from ordi¬
nary sources for the lust ilscal year varied materially
from toe estimate*, particularly irom customs mid In¬
ternal revenue. Ibis varlati n Is imputuble, in crest
part, to tbe legislation of Congress at its last session,
increasing largely tbe rates of duty on loroign and do-
mestic articles. It Is apprehended, however, that simi¬
lar results will not follow for tbe residue of toe present
year in both these particulars.
Tbe increase of duties on imports under the set of June

30.1*64, has already bad the ei'ect to decrease imports
tlons to a consldwabl* extent, snd the earns ellect will
be likely to continue. So tbat. estimating tbe rec-ipts of
the three remaining quarters by those of tbe flr«t In tbe
light of former experience, It will not bo safe to ca:ou

Frnm raterv.l revenue a dn»rent ,nd f,r more r.
"

bio rejutt may to *"leipetaa. u wlll
Inetead * 6v tbere vu rw.,lv,(1
eouroa In tba *"<t year $108/290,AW 67 tinder../.,!law which m to- mombe of the preceding year vni«r»u.$37,940,787 »{' The new law, wbtob vreut it P®

..

on thi* 1st 'wit, 'trgcjy jm*< earing I ?#Itf*11 probably fail i0 produce '' Jre.-oD.«lv^'or,m.y,ir ,,ot '.bVr*Pd' '°T
(ether wJ special income tax ip*"' , I,Veoo'allJMy 2. 18C4. he S^lrttO prodM
the fur'1,^ f.^,000,000, tboula ty- t>i/,na** the foon-

uy be'"'0"1""* pro«pcro..«. h* c®« ««u«fiO which,
.cdiiK I*we, produce/ no *rga an locrei . 10

tbe «'ooii year woakt be live* trbave a almilar etlert,
,0 .n« exl»ni, under the »e' J«» «" that at leant I ha

ant of ,000,000 may » fr> acted from U lo another
.r without the Id of a Income tax.

rtct ibis amount la not, ought not to be, rattiflac-
.Ctory. three hundred nillicna at least should ha
'e*lt/«d frnm internal dii"* It la (or on*ret-a to select
tha sovree* end devise th modes in whlcb thla moat de¬
sirable result can he opined, and the report af tba
Oimmlarioi er or Intern* Revenue la referred te lor bia
views on thli ImportatJipolnl. aa wall as lor maoy value
hie suggestions havm, reiarance to tba sama general
aubtect.

rai roi.t.Km* of iirriBKiL mtmarva.
Tbc Perref.ry w ill venture, with great d«f«r«OM, to

remark.tb.it in bl* j'Hgment ¦ cnmmiaMon, pronerly
('caaiitnte.i, for th»"<rpo»e of inquiring ¦¦ to prodtable
enurree of revenue and devlatng improvement* to the
tnodee of its collrcym. might. 'n a ccuiDlrT of auch vuried
prnduc'toD, nod arong ¦ people of ancb dlveran iodua-
trial purault, eicll mucb information which won id
material.* Nuaia tbo deliberations of Congreaa and
lighten It* laboa upon a aubiert ao new to legisla¬
tive experience "n tbia comment Ae, however, .
reeolutkio |<otoine to thl* end did not meet the ap
proval of CotprM* at It* laat eesalon, the Secretary did
not ?«".! auth'ri/od to institute an m |ulrf through su b
inntrumentaity, and he ha* be >n nnab'e to adopt cth»"
elective meauraa for the aame purp le Aftrr mn.'h
file tun anl a flipdu! revlatun of hi* opinion* hereto¬
fore p*t ri»e*<! In another place.tj which under thccir-
comttanceane may be pardi ned for referring.the i-i^re-
tar* tenia rtoll :ed to «»y that he aeea no other r ai'tfroe
lor nun »g 'he additional revenue ao neoeaatarjr to ttt«
atlonnn'rolit ih .a tao"i pointed out ly the eooinla-

aoner. Me la aw.ire of the great dlfT.cuitla* attpnitmr
tue clUrUiin of tue dutlea protoeed, and leoia nil
tie force oi the ohjfulions Heretofore malj to
their invpeali tin. Ha n»r»ribele«* believe* mat a t'tx «n
V>»«rr v m the leaf or unman,I'nctiip'd, l( ltr.au been*
I 'vi i, ;« ti only mi'do nv which a ouif tn tba artiotn
ran he collected fairly and equally, and through wqi< 4 au

aaeqn ii> »m«it or nriiiM na MstuM irm it. Hi
b«i|ev"* a that a "tough a tax on eilen would prhbibly
fail of eoiwrtl'in to eotnfl extant, yet, by applying to it
itrln ant rules, r'l«flng fre^irnt peri'idloai return*,
verifli'd'if nam, coupled with the p^wor to oonjpel an
exhibit c. 1» Ha ' f .cdonot, It mi,,lit bocotue a very
Urge and impTtnot tlMl o' revenue

wrviatov of Tfla ixn'Mit rax.
The ?eerniary woild urther a, .^oat, whether the In¬

come «*x abonfd tot b<" collected »r»1 all, wlibetu ex-
croption, a* Ibe law a1 n l* open* the door to Innntnera-
t>le iramie, and, In . yout s and *ri>* In* roniurv, tuo \ art
tmlorilv of |nreme« are nnall, whil. atl partirlcate alike
In tha bi»e»injiaof good xoveritni' nt. The adoption r>f a
aoale atigmeotln* the rale Of taxitl"n ttpon Inromeeaa
they riae in amount, 'hounh un»";a«l Hi "ia aenoe, cab »t
he coimdeiod opprr alva or ttnjuali lna-<mujh »a tb<t
ability to pay incri-arsa in mveh mora than aflthmatlc»l
pfoyuiUoiNi m tba amount tnctaaM ut Iuqoim tuw4A

Um limit of reasonable ne<-**?lly. From lb* reenllt
«f eiperleuce, .i« well a.« from al! r0* W-
foim»t»..« revived. tbe Nwreury H *'«*»' c>n.
vlccod mat much reveuue w.is u«t collected ttete**#*
an iuoerieo: e\ -mini or tbe law nd more tbrouiffc .

friu.tiiieot e\4»ion of us provisions. Time aud eff'"*
. ill, It ib lioii- el, re.iudy tbe«e evil# In a great degree,
»nu tUa ooiifl iant expectations >( '.bus# irauiaJ it
b-" realized. In tUa looitallina. ut» (kl anould »:**. <1
to perloct It, ui I »r as po«»il'le. aod no eaporiiuedt w
ic. e<N4 n« <,,u olu;> of wi l-6 itwreUa r*»»ooab!«

fnuc. uk', a': 4 be left untried.
.urv o Mst.iiA. LiH*.

In o<~nnevon *itu the eubjiot of 'wrat^ taxation,
»'d the necessity of provntMrf additioi «i revenue from
ordinary nouro**, ti e ^erretirv ca-not but call attention
of rtoujrot to our public il>m»in, and mora especially u»

ttut portion of it ab undine >n tj'r-a:lo-.s and otoor
m-jta'a, %*bicu. by ib» pou-.y <.f the gov ernment, baa '<een
roserv»d lo tbe i.ati u. He c* i ;>dd little, ta-wever, ot
t!;e.-'e points to whm iih tie- u herfetof -.a ho ably set iorlh
bf bia predectix r The agricultural re»l >n b**, tbr igb
the opei all' n ot the I lorn'Hi'ad law. almost ceased I"
allord a direct rt ."-iiue. A .i«.t»v*r mipht e the oplnl ua
of tbe hecretury as t«» tbe goo>i efleo,i.§ of thia law,
eiliitt in a st .te or cat) >nal p lat of view, "
Is not probuh.e thr»t any o»prt»sioo of those
onto ions woild t'ud to ellect any material
ch>i'n>c or modifications. Pos'ihly, bad the atruitg'.e i«

which the nation I* u««r engaged oeea for-veen or even

Bp: rubjtnted, Congress un^nt have deemed It pruueul
not to adopt a ayflu in which nndere so large a portion
of tbe public domiio unavailable at a bai-is of credit,
cither by way ot pled 'e of its proceeds or an appropria¬
tion ol th"so prncet dj ne»m.inanity to t >. creation ol a

sinking fund lor tbe ultimate r. tf'iinotlon of the p iblic
debt. In either aspect tuat dorn tin mitiht bavsbenu
made to render m aerial hid: but it n>ay it'll 'airly
be ()iie«itloii»>d whether ard to wbai ettem vncb «M h««
not been atforded oy ibe ioduceuienta o or=d to at Imtni-
^ration which ia daily aiiKmeiuiug the re^ouroea and
po or <<f the republic. With ronard to s mineral landt
th 'itiestinn la f Jed from thia embar.i«»ti)enl l'heita
are tti the ]>rooe'ty of the tmlion, and may be diapojed
ot ii3 Cohere >4 sh ill detpruioc. That they «nooM yield
a revuuue to tbe owr.ar inrtipendcni of the c>l-
Interal advuntauca derived froin lodlvlduil enter¬
prise In extm< tlntr the prockus motals would
¦eem to admit ot no dispute. »>n tbe one bund it may bo
eaid that to anil them absolutely is to nart with ao un-

eptalled ami inexliauKtable source of wealth au't power,
ibe control of wnich shoui' 'ilvrayt r. mam lo tiifl hands
or the govort raent. On ttje ether, tna» all attempts
hiih-rto to realize anv onnshle.'aMe nmo'.int of revenue
from any vptem <>f rentu tug proved m juccei»:ul It is
to be hoppd lb it Congress m»y bo at, <. to devwe s >*oe
mode by which tlieao land* may be trade
avitlabio to an uxt-nl In Home "' t wisnre p'O-tor
ti.'nato to th ir yearly production. 'i'be queatl 'n
ip one Involvinc a knowlulgo of the sunj'Ct
whi h the Serretary doe« not uo:» |.o««o>a. and re.'J'fuig
an amotirt i>f sttrly and reflation «b!' b ;tius f ir be bua
been iin,ibie to bestow. The Slbentloii of ''onrre^a is in

vitod lo a paper on ttm cut' t, pie ired by dirt iliou
of tho Secrainry which Bfcomrunle* tlni report, nud wtil
repay au atleniive rem-ai.

r.-TjtHLniiMitvr ok a "inkiv; n «rr>.
The art of Febru ry mc2 provides tb'it the coin

received tor duties on imports sh.tll. alter i nyir.g interest
>'0 IvinilB and note* bn a or i>r'ntod to the pur. H ie" of
one per centum of 'he public debt, t > b9 H"t apart with Its
oocruiiiK toteroat a* !\ nl Mr-p rind, a* ttie
Secret ry nili^oi. from »imo to time, direct. All
exn«nei c» ban proved Hint 'n n time of TTar, wh-m
expenditure!! must largely exceed 'ecsiptH from O'dwary
sources. and larre sums »re borrowed it) etch ve.ir tlie
attempt to establish a sinking fti'id tnvariatilv fail*. It Is,
ia fact, simply borrowm" to lend »e»ln Kor this renon,
no attempt to carry out ibis provtenn ha* yet been made.
As the time Is npnroacbln?, however, when the present
unnatural condition of *11.urn may mi expected to terml
nate. It ia well to consider whether fotna legislation, poet
pnnm? for a tlmo tbo operation of tho provision >eferred
to, and doslcnatlng n board of officers is enmmission-
era of tbe Hint;-nit .uud, under pro er regulations, may
not be advifRhle.iheir flut e* to commend .it such time
us the Secretary f tbe Treasury mav designate. Such
legislation t-bou u at least show that tb" proviMion for a

sinking fund I* not intended to n-main a dead letter upon
the statute hook. When peace Html retura, and with it
the power to render that provision efToutive, should my
further aid be necessary, the sjecrotnry would respect
fully suggest whether *ucb income as may be
received irom tbo public domain, irom sale or
in the shape of reuta and royaltv, may not
be beceflcially appropriated to tbo Haine purpose.

PKFifwci-y to h* i RDVinKn yon.
From preceding statements it apiiearg that, exclusive of

the receipts from .ordinary sou'-ce*. the arnounts follow-
Ing are to be nrovidnd, viz: -F't the Stoat ycr ending
June 30, 1*66, $670.727,.r>08 11; for tbe fiscal vear

ending June 30, 186«. $4'io,621 005 IT.total, $1,040,-
848,513 28. Teduct amount now authorized and
balance in tbe Treasury .Tilly 1, lsi>4. $56O.0t'>3 .

188 02. It leaves a balance to he provided for by
additional legislation of $480.2f"),325 28. It will be
observed mat this balance Is predicated upon oontlnreu.
ciea which may not occur, and calculations which may
prove deceptive. It would be unsafe therefore, to limit
so closely tbe provisions lo be made by Congress for
meeting the expenditure* of this and tbe lucceiiding
years. To raise a large portion of tbe amount nec'sary
to meet these authorized expenditures. It i» obvious 'h»t
recourse was to be bad to loans which bavc been already
Id part negotiated. Tbe necessities of lormer y«wi» l:ave
led to many expedients, as It 1s apparent from the <vi*«r-
sitv of form* wblcn our securities present. as me oeot
Increases from year to year, borrowing become* more

di'fkiuit. Embarrassed as tbe country 1% wttb two systems
o banking ami obatruced an th<J government Is by a

currercy wholly beyond It* control. It I* manifest that
to past) Its own circulation far. If at all beyond its pres¬
ent limit, could onlv be justified by ab^lute necessity.
To thrust out securities ujtcn the market in such iimour.ts
.o It Is not able to boar, and to retain no cheek un

stock jobbing combinations, mutt exercise « disastrous
effect upon public credit, and operate In.'"''"""" upon
large numbers who have heretofore in rested their m»«iis
liberally and coofldlogly In government l*sues. Ihe
Secretary Is net uomlndl ul that In the opinion of many ner

Ron* conversant with financial matters a recourse shoulr
be bad to rorelun markets, and In Iwo acts i»f Congro1"
one of which Is s'.lll in force, authority bus been given
negotiate a foreign loan. This. If practicable at »". ®n

terms which tbe .Secretary could feel justiHed In -J* P\
ins, would In his oplnlou. at Hie present time *I
existing laws, be so locoo«ideral>le in atnouti''1 . '¦

efleois wonld he merely temiwrary. and *»jI' "JJ,, "

alleviation rntii-r than a relief, (lur bnids r> .»ay
to a considerable amount, be»n sought fore *w,D~ "?
that extent the home market has hi en ' .

Strengthened. Communication with L-,t(imlUert "

so e»sy and regular, intelltgonue I? (0rei»n
rapidly, business facilities are fo abnymarked sre almost at our own doors,
1, felt almost at the moment m IInjurious delay. To -feet a 'orel^ all VMhs
has seemed to the Secretary,X's .c?whole amount of kiIm pole-* .Condition h .s rot a- yetlnducomeLUwb1cbn..rlinHrw,iin ,tlv.llf \mcalled for sod though a »

)f) f0me .
«

ga nod In tbe poww to '.J(.n0,lt uf n .r... ..in t0 hj
foreign exchange by tt%l b[ , Tri,
illTa.^1 "(.l ^ed bu not soomed aamclent to^ opposing const-orations. This
counterbalance otherJug fu |0 oon(j.cl a d-.-n^nnc w*r
nation has been »®^(U(je all(j co.t With"ut appealing fr-
°f,li,*r^l'3*°P'e. ft Trnsc'iosen to diun'.ostra'e
M /.?»*'wn 1n»urrecti-u by its own str«ngt!i.us v wer to rHrt)tcnce f0r doubt ol its entire ability to

"Ifih r
domestic or foreign f'>o. The people of

,..e'"!j<¦t4*" have felt a Jnst pri'le in their position
? *

ih r'd 'n Judgment of the Secretarv, it
t) 'tore tn^ ^oubtert whether the natloml er<»rltf. abroad
miy "tf.eo strengthened a::d sustained by the art that
b 'B "SnvcBimcnta in our securities have not been sought
J*J*"»od * Dellier we have not found » pecum.try ad.
D"ige in sell reliance; but however ttiis may

It seemed to tbe vecretrry that even if
Mined to attempt tbe cegotiaticn of a foreign loan,
le time w; s unprop'tlous. <ed tbe dinvulum attending
iuoh a negotiation, whil* e.vcliange was sub,ect to rapid
and violeot iluctuailona upon any sme terms appearod
almost Insurmo'iiitkhln. Whatever risk was to lis
Incurred must nere'sarily fall upon tbe government. He
thought It wiser therefore to wait nr.ul even's should
hive mors fully demonstrated the Inevitably favor.it e
result of the content in which tbe nation Is engaged,
wbicb time us koi nrss to be nesr at hand, rati «r than
venture upon an sxperimsnt whtob, if »<i ces^inl, could
aflord but temporary re!i«r, and a failure Id which
mlrbt be attended with evils of a very serious chsracler.
Hslieving the oo-intry fan, it it will, sustain for a long
time to I'OBie any burden which the w <r is likely to |m
po*s. tbe Secretary has deferred an ucdnrfaking which
seemed to blm so doubtful of succors an-l s# o'iMtlon ible
In its resulta. It inav be added to ihe-<e con^lderstinns
that to have tbe Intei eat on our public debt p yahle «t
home, ard to mr own rather than to a foreign peopis,
are advantages tho value and importance of which can
hardly be too highly estimated.

TH« GXtk.VnA'KR AFTOAT.
The whole *11)0*1111 of national circulation not b»ar

lot Intoreet. cScTnttre of fractionni c>irr»nry and
of Botes kaaued by rmioual bonk', !* limited
to (our buhdrad million* of d llart, enb ect to slight oo
r» tonal tnrri>'iM from Iht fifty miltloua held In re* 'rve
for the payment of tamimry rtepoai* of five per cent
Interest k«»rmi note*. tl' ire were au'Httnilt** on ibe
1st o' November laat JlviO.519.1 io. In » con«t<lerabia
extent there note* have been, ud will continue to he.
a*ed as currency. 1bo*a with coupon* b»yo been fonna
partlcilarly objectionable Although withdrawn to
. cecum extent, while the Interest .« maturing,
they ere liable to be periodically ro»b«d upon
the market In ooBStdaratlun of iiil» ie»tuae a
large ytt, about ninety miillcta of the
orlgioai issue of $1M),000,i>00 o< tiieee coupon not-*.
baye been withdrawn an.< destrotrl, and the'r olace o«v
copied by not** payable in three year* bearing lnter»«t
*t *'x p»r o»etum. compounded rati nnuacy. 'bit la
be I toyed to b# the b**t form ef tatereat beeymf legal
teatu-r no'eg, aa oeloi; more goiy to be witb1r*wo aud
held until maturity man Inve-ov at. <>( them »I6 PC!\-
000 m amount were i**oed under th» act of Marb 8.
lSrt3. and about fltt.OO'.i.OOO under th« jet ot June .10. 1S»4.
lb) total ntrount of internet braring o< te* eutatandlog
on the 2Cd of November IK l w«a |!10,2'.V.' I"0»
What prrro'tlon of thi-«e rnav be re-rniered naafi arid!
tlon ta the circulation I sin u' abletoi "i.'rra re. To thai
extent, whatever It m«y b«\ ibey ooatrlbute t'» the
. mount ot the currency, and thni In *on » degree o#r«
rinn and In a etui greater degue turuia, an increaas of
prieas and depress v>I<mm.

rrta wau "**t, hawk crr.ri"»rr
The am Willt o? billa to the national ba-ke, .. ap.

peara from ma books of tbo f orapMt'ller «»< th» urreacy,
was op r> the rjd oi Novrmber in<- .j.lve, l >,100,219.
Aa the a bank* have Mworlied cental which ru hi o'ti-
orwis* ha ya been Ir.veatnd a SUB# oorpornta ln->titu-
ti n«., and In m»njr |tiMs.n' es >ya tekau the "la-e of
tl:"*e institutions bv mnyeffon tide tune* caae.il b#
regarded e so nmcii a, itmt to t*>e body of
corrivoy. retnrn* on 111" >t the depart ;i* til show
that t tie whole clrou'athn or it.- *t*te benk* on Ibe let
of lauuary, 1S<14, waa whi a tlio *hole cir
en'atl'in (if a':eb baiks Fee th>- tuoath oi Jul', UP4, re-
turn"1 to tim intaruO Bavetiae Buraau, aua wmch m«
br<>Md( with * fo,» iriiln g «tce ttlr.aa, til of th< « IMtl
tiii»..ae outauie of tl.o reb.?ilioua Mates v* only
tl80.106,c0fl '2 The dimliiutirm U SM.'Sw. <%t -S,
which, doducted frem $BA, 100,210, lltVM |-M 72
aa the «nu< mt o lacre*tc to Noyatnbar 22, Is *

. in tl>e aiippoettion "hat the etrurian n of -me h'nks
baa not b»en euttrged etri-e J«iy, tbc tubs. |.u ut returna,
lltoug.) tnumpiete, wmi'd teud rather to ali< w e dimina-
Ii n t<tti''a that data Arnu'og from the fact thai to* notaa
at w'ete bnnlro h»yo almoet eeaeod to baeu>reot In ao<na
ef the Nortiiwaaieru states, It may well he doubted
whether nrlai the llrollitV M of tr,e la# eotboriilnf
MHanal baaks, lua satabklauiawl (A Utas« uuUlutioM

baa not fettf ffce eff*it ratfeor w It '*>»¦ far*. tbe
«rO'"«aiut>aut u. cuouiatriu. ilia <>bx .>' vab.e lb .1,11 .»u 1.

¦Uri'.mu the app« out * l4rn« irrw s " °f * . r m «. y
I '«a«u unaer the tmhunir o the v»/«.%.. ..it*o c >iigr* ,
b«'m« nume- iu scarcity ui tj« ynvlte* baa a

eioiiod ¦»> si »1:' omtMrreMniei t in .hi' ne «llat|«a "f
1ihui& Ibfcs iu tw atu uuu.l for mi.7 noon th« »
eiliou tt.at uir t I'i. 'LLt» .l e careful) .:»!< li'. 'lit f*« pla,
twi rby «i Jibilllitf their cm.tlrtenre 10 it* tlMrMi*r Md
vB'te aid 1B.11 the nifetm. i,,vi i» u» trad «»«» in-
¦cil/'iion by tbe l.srgc and .-i»i . uattf .' (f*ver«.
n eat, faqntre a largely InmMoi) amount rf I'i* eircn-
)attf>|l BMdlUBk. All u Of price !f ,u' it
in lb- tmiK- uireciio.i. IrlertOi , however, ihAtwilh it *
lar- ti addition i fte to ll.a volume o' i, ucy f taw
bank through Ui«,r v nous turuH of credit, the whole
umouut far exceeded the !'m»t of Mceaaity, 11 »n*nu
etiretiv reluct 'uco thai toe Secretary felt lunaeif <: -u

palled to roi»; >C9 tuo live jvr coot coupon note*, whlth
had beec withdrawn, by au itaue Of fix |'r cent «:o.n
p<> ud iu»er<f notes tinde the net of Ju":-3 lS''t, and
Mi ll to excoed that nm'i int to a ami.I silent. Put the
necessity of ill* ii >tir leu mm no choice, anl lie will now
pro* "ed to state the cotiditlou of fliiancMtl aiiMrs waicii,
In bi« .dgmeui. r .liro.l mieh action imperative.
B» I'.lAJiT *Mi;» iSIUs ma GOV.TH.V

MKST uun
On aa< umiug office upob too .'Hb dav of ,'ulyl-at. the'

Secretary funnel ti u condition peculiarly eroharaiw.
hi<. 'loe oiHh balance in the Treasury was, u
lis 1st of juiy, ua beiore stated, $18.812.6o-i 71,
tue unpaid requisitions on ibe 6th wore $Tl,814.000,
tbe amount 01 coruscates of indebtedness i)uii.ttt>d:nK
n** $11,798,^ JO. 'ti.; dilly exienduure* could not bo
caic.y at lf»i» tbau two and a quu'ter millions. Tbe
lar^r f ortiori o' urpaid roqulaltiooi wv for pay to tbo
army, und the Secretary wus obliged 10 Iook 'orwird to
u:. lucroaae froro the Hume qiui ter of .\*r i.fty millions
on the 1st of September. The Mtuuicri be could
Bot avoid scriitioi.-.icK, wlili potuu anxiety, h.a
probable nidans o. tueeliiig tu-iae nio^t pruning
t-UiniM upon the Treimury, and also protldt ic
fur tbo additl inal daily "xpeodlture.s. He could
lvilt nowhere but to tbe recoipta from r-dlnary sourrca,
mid to the )>ower to borrow ruoney on ter existing laws.
Krom cui>ioiiia be could esuoct uo subst.iDtlal a,<1, and
tl)f» rot irua for the firal qmrter 01 tbe current year will
r>a w tbut, bcyood tbe roveoue pledged to av tfio in¬
terest up n 1> bda iHS'ied, sod to be Issued ourin^' iha

<r, coin 1 irntivoly little hgaistuuce could be derived
I rum tola aourco.
With rcgir.d to Internal rp*"nne, the fooretary

felt mure encouraged. Congress had wisely pro
vide for a Im-.o Increase of interi al danoa
by a iaw wblcb went into op r lli 0 " tbe
I -t dav 01 July. cder f"rmer luwa tbe araOD.'it received
ti.d been itta.lHy increiving durtop the three ijrer oing
m nulla, und 111 tbe in ntb ot .futio bad re ii'iied vary
nearly flfwen millions of doliws Tbo Seoroiary imbA-
deaily Iioped thai lor .luly and thu succeeding moniu it
w.vjld reach, if it did not evevo't, tb dully v r'i. 3 of
t. -a qtartori of a ui.llion, but thto nope, If reali.i d,

.id etill leave him a.in a very lar^o do-
'oncy, to meet wh -h, in part, he ml.-ht Is^oie
tillcitos of ind'-oieduesa to tuiti'io creditors.

It w;u un^lruhle, however, to avoid, rou'd other m. ma
tn. aiuud, lacrn wiug ttiB amo;int of tbe^o secintwi. Ilo
might have recoilrae to the |io .er oou'orred by 'tie act of
Juui) ifO, lh«4, to put an addition il two huuJredin "ti n^
o: xa! tendei not.-a u(«»u the ra irK' t, a"il ove.i luoreuat
thi. amount hy stoma futy miilioi-a In anb-Hltouou tor
five per cools laaiiAit under tl} J mt of Matob 8,1N03,
i-n'cii bud oo^n destroyed "r were re "'y 10 he destroyed.
V in lied «n tbe m <ney market wan with circul itloo uilV
cleoily at least to meet too uuce..diiy of bu*i
n.-a, he was anxious, If po.fiblo, to avoid
a doubtful ai e*piill»nt. The proapool of
rnjoti'iting a loan In tbe ordinary way wn« by no meaua
lU'tennj.so me Botlco lor a loan ot thirty three mil-
lious udvertlaed on tlieSSdoi' Ji ni- bol been wlthdra vn
ou tlie '.'1 0 July, the secretary bavins ro son to b«
lieve that auch b au wculd it t ue taken on terms which
It would be for the interest 01 t!i»j government in accept.
I Oder lhe*o circumstances the Secret <ry ihougbl it .id-
vw,.bl«, in order to meet growing emerguuete*, to
borrow upon bonds or not, nud authorized by the
viirioua actn referred to, fifty millions of aollara
of the banks in the cities of New York, 1'hliolelphii *nd
I'oalou .jiuol met the repres mtatives of a large number of
these inatiiutlons in New York, lor ibe purpose of etlect-
Ing that oh|ect. Tbe result proved, how-\ .-r, 'hat not¬
withstanding a professed, and, as tbe Secretiiry was con¬

vinced, a real deairo to aid the governm -n'., lhe«a inpti-
tutions wore not able to furnish the ass'st iBOe re julred
upon tbe terms which, under exisflng provisions of
la.v, tbe Secretary felt authorized to accept. Me had
u' other alternative than to issue legal teuder
note" to a very larne amount, or again to advertise f r
a loan, and he had no hesitation as V> whatcourse should
1)0 adopted Accordingly on the 25tb of July be issued
proposals lor a national loan under the actor June 30,
13d4, upon notes pa/able id three years, with semi-annual
interest at 7 3 10 p-r centum per annum, in lawlul mooey.
He incurred a conaldorable expunge in advertising this
l"AD, bolievlng that It should be as widely diffused and
as generally understood as possible, and offered llher il
iDducemrnts 10 stimulate the ot'.orta of corporations
and individuals to dispose of tbe notes. His
succosa, though not whit be hoped for or contem
plated, has been S'icb as not to dlmlnibu bis
conlldence In the disposition and ability of the people to
reneve the wants of their government. A serious obsta¬
cle to frrriter success has been, the Secretary believes,
tbe atni'int or other desirable national securities press¬
ing open tbe market and preventing more r*»orat)ie Op¬
portunities >nT**'mente1 n"-1""* r*'*e 'h* means

required in th« ordinary mode. and urged by the convic¬
tion that the large amount or susnemied requisitions.
swollen to more than 1130,000,(MO.should be reduced,
tbo v<»>rAtary resolved to use all the means at bin
command to pay bo much »t least aa was
due to our brave soldiers, wbo were sutlor-
lne from the Ion* del!»y \n satisfying thMr
iuct claims, hut still continuing to serve their
country with unfli»chlng courage and noncomplaining
devotion. To effe-t this object be w is compelled to re-
ni... tba wh»l«<mouut or Ave per ceul no es which bad
b>«-n cancelled, amoun'lnjt l» the whole to mar* th»n
eighty mlllirtis or dollars, and even slightly to exceed
that -um. More fully to accomplish his purpose, tlie
Secretary resolved to avail himself of tbe wish expressed
by many officers and soldiers, through tbe paymasters,
to ofi'or, to aucO as desired to receive thorn, Beven-
tnlrty notes or small denominations. He was
gratified to And that these note* were roudliy
taken In payment to a targe amount, our gal.lai-t soldiers In many instances not only receiving
them with alicrtty, but atpreased their satisfaction at
being able to aid their country by loaning money to the
governnieut. The whole amount of notes tbus disposed or
excredcd ivrcn'y millions of dollars, nrd the 5-cretary
bus great satisfaction in stating his belief that tba dis¬
posal thus made was not only a relief to tbe Treasury,
but proved a bo nr. (It to tbe reciplonta, In affording them a
safe and valuable Investment and an easy mode of trans¬
mitting funds to the* lamilies. To meet other pressing
di mauds tbe Secretary again offered to public competi¬
tion bonds issued under the act of March .1,IStifl, am uut
inp to about $*',2,000,000. Tbls offer was moat favorablv
feceived, the bids reaching noarly $70,000,000, and tbe
whole smennt offered being taken at a premium or lour
P'T centum and upm irrt, th« treasury receiving, premium
incl'iOed, the sum of $33,179,614 31.

s.i'iaeTuently, on the 1st ui October, the Secretary ad-
vaiii«m<IIor a::iiher loan or forty millims upon flve-
twiiiy bonds. i- ued >mder toe act of June 30, 1844.
At iltetme of this cT-r tbe mooey market was in a
levari h oondltlor¦, arising (rom violent fluctuations oi
gold : ud oibrr railies and serious doubts were enter
talnei whether acceptable offers would be made
Under those crcnm»tanc»s, and with the hojie of
a'Vi ting favorably the market price of certificates or
iu<J>'bteritie«s, which bad become aomewbat depressed
by fie Urge airm tit to wliit;h the Issue bad b *n
ne "-ssarlly increased, the Secretsry decided to receive
one tourtb of tbe snb-crlptinn In these aecur.tiM. The
re u:t wastbit, noiwitbUti.dlng the anticipated failure
or this loan, bids were received amounting to nearly
$ 0.000.0 .0. and the whole amount offered was taken at a
rate hb ve par, and averaging to the government a frac
ti'.n loss tbau one per centum. Ti,rso negotiations have
/.ff tded satlsJactrry evidence not only of tbe ability of
the people to Hirrlah, at a short no'tce, such sums as
may he required, but of tbe entire coofldcnce felt in tue
nat onal ssoiirltlts. Al ter nearly four years of a most
ex; cn«ive and casting *ar, the means toi onimue it seem
apparently tuirt'm'nithM, while Ibe determlnatloo to
prosecute It wttn vi,.or to tbe end la unabated.

Ill (onie parliculbi* tun Secretary bag found himeelf
embarrassed by lbs restrictive provisions of tbe act of
July 2,1*64. end be will, thefiure, it an early day,
*u?«e*t such modifications a* he c insider* MCNMry.
In hia ndgmeot a m <ic discreiion should be entru tod
10 the '.ft oer .ha reed n Ith the dnty of negotiating 'nans,
In order that be m >y beerab'ed to avoid onexfet'd difli-
cultlee occasioned by, poaarbiy. condition* of the money
market. Th's de'irat" ,iod r»*|iors!l>le rin'y must neces¬
sarily be entrusted to *< rnehody, and the people oan
bare no other reiuh'e seeorltv for f i Wilfulness In It*
dt*< barpe ttsn may be "0'ind in tbe Oftihiuti'd charac¬
ter the Itidividiil i harmed wi'h ao linporffet a trust,
Wfceeeer he m iy be The dwcretl"n the* coi.flded
.bould, In the opinion of th- Secretary. Include
the power of lacreesmg tbe currency. To no in
d v dual would any coaekJTaMe addition to the air
cuiatlon, tn any form, be n. objectionable ihm to tbe
present bead of the Irossurv f>epartim>nt, and no
one would reeort to siich a measure, when the mrcila
tl'M> w ¦« aden'.ate to (lie wantr of business, with more
reluctance. Nor '!oea ho believe that a patriots peop.e,
.troKgliag for national existence aod possessed of am¬
ple mean*. would rom:*l htm to adiol a meMnre ao
fraught witb Injircw* consequenre* aa an i««ue of
paper money berood tbe limit go prescribed the quea.
t'nn, however, would be ooo for that people to decide.
Tbev h ive proroui *d for a continuance of the war,
until It* creat ob eel* shill have been accomplish^ J, m
unmistakable term*. It la for tbe.n furtlier to determine
wh»'her the re e»« iry mean* shall be liribbM hy way
of loan. an<1 the r rf.nlnt'on lie re«trsm»d Whip sal*
llmita; or whether they win prefer to endorse tbe evil*
of exorbit int prn *«, with a low of rredit in 'be prevent,
Rnd a de*»t of nee lies* magnitude enured upon the
future. Their flnan. »al "fib er can oulv *ubmlt tn their
decision, and act aa the ne.-caities of the occi-ion ir.ay
demand. But tbe i$c r*tary confidently be) eve* t tat,
jiirteiiwf from pa«t events, and receot demonstrations,
there can he little qtiee'ien what tbe public v ice will be
upen a rseatioo en vital.

It is tbe province n' Conitrea* to Indicate »nd d -terrain*
npon the term* which na« ho offer. d t > those who are
Invited 10 invest their mem* i* government »e<Mii tfes;
and it wenid seem l»nth wise anil pfodeet to nuke tb .*
term* surtlriently lu»erai. If otir puliltr debt mi t
iiwm* r.ty o- |'rije, an re^i'tr1 a |enn <> ur of '»in
tar it* :i<v<Uat>"r, tts wM« tf<"m|o® I* m et d»«'r lne.
f"ti b a>l» intsK«« should h* (In til a* will In vice all w bo
biv« Mytbli.g to «tiar* beynntf Hie a no mi requite or
tbeir own *up't rt or .1 e 10 vest that * M'li <>r a Jmi
Hon of t|, 11 the nai n*' aci '.irltie*. I'heee advania -ee
can ooly he fnMd .11 an in- reesed rut* of inte'cs', m ex¬
emption from p*'1'- hurfhwie, and *e< xrl1» of >*«..«.

*1 11 Wha. Urn ttii u11 o r «ed of tb' par-
ticui «r* it I* lor tb" penctica, exnerienen >n* wtauuet of
( Ingres* to aacertaio an lelermiue

TltK o* « 1.0 _

The evperi^ttci' .' tho fev jtaatm 'nihH &'inot h ve
f»il*d to o invi' e the mon c»r-te<» ohaerrw th*t n tnl
*rer may he tbe efT'Ot of a redundant c!r'"' ntlot ep'.n
tho price of co n, tl.er eanaee hivo c,«» a gieatcr
and more deleter In.h inB ;enre In toe oour*e of a lew
dava the prli- if tbm article roee Ifom ah itIII ftf* .«»

-i"i in aper for < ee <! >il*r in ap.>ci«, anu aub«es»*ntly
fell in a« ehort .1 period to (l «7, and th«n a.alu rate a*
rapidly 10$? AO. Md all witbo it *ny asaijnuhlc inu'e
traceable to a* in reaae ur decrnaae Ui tho c rcu
laltoa ef paj>er money, or an eipanai n or con
trMtkM 01 credit or ctber . m.iti lafluanr* oe
toe market ten* 4 to o rtalon . .ucti.alMW *0 ylnleat.
11 It quite appat'T" th it t!ie Rol.nloii >r the probl»'n m«»
be frxinrt in i^e <n .atriotio and .:elmin«' eff >rle of epecn-
btiora^ m4 »rt*b»»i|«( Mom mim&Im. /> miM u>« poeq
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Couiary, or tie* i'Alt' upon a. Ail
;h ../ irr,?v^ '. ?

K ir,re .n^u":,,T' rd,> !*»*¦.
A law pniTidti ir for toe .*«* ' Vi"^ ' I0.
of uji.'jmuti us r.if iu b a I jf <o "

.
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Tti'J. it«, ir 'i n id cot protect, iu ' r,«Lt'
ltn« rmriljf rtrt.i iiid b«, ho far a.* p* ''be.
en'(i ff<t. Hut wliitarir lucuw iat»hi »U. T1 *.>" e'"jr|
ti '"v«: u'»i h<o in ocHu, of to counter*. ' ¦'j .*'*
*>¦ » effect, it l* ahii ibvljiie th'u *o lo . * t*a» " ""
* a d I: rt 'dc nari-r 'ty (or ill* ;?*.* a~fl k 'tfnted
">l *t, it » li e »u- .uniitl it mi:, :r»*¦
iif n>Miv k- mite (i ',rU;tj or obtain i i I V-'*¦
»tty »r;p ¦, fr ,in the dcniail 1 for !¦ ic .'B iJW*»
(Of iMtouia (l-tlei, icd lu t.iv |i,e ict.ito, t on .. r.e
debt.

i be nillir of for"<jrn esr.fcirjfe 1 (To nr t IT"'' " t'» 4'*-
cukk 'ihit demand f,»r diito1* e itr, .ft* and thai tn oay
the nlfittl on a I ir«e ponton c. too | .' .' U r n
far WetiHeel 'hat o. a n dirj^n ,<'pi i>n the other. ire
laws antherl ley the Wwua of bond.- iwarlu,! <nt<Tf*l
in cola, epecifl allj p.crf:;'..» rlie r -amie fr.'i « t
to tlii pat nieiit oi tbat lute'eyt, and proviued for
the c.ll<'CtHm of 1'iOfS duties in tb«i .« our
roory. |n tb« ooinii.^n uf liio fucreuiy lli^t
j >'1kb nh'tijid tint b« violated; n <1o:wir''ir irotn it
cou'd only ti« v nrtici'^d bf Oni? of th.>Kf ; lnU> nnnm. |.
t!«*s wtilcb lupliry » Diitiofl in lom[^ir»rily | -i|K>o.riR
ItH oblijHit'.us in nrder lo presei ve '.tie >» r t¦> ti
cburte them m h fulmn d*y. Wtioi loe pli» ljio u-a*
given no or* «n'lii'p*i< d a ponnlbln c".tin> tn » "f ;,ie
war for sucii a Umib of timo a* wo<lld luvuiv» Ilia in
ore intJ ot tl'e public debt to tb« point It h»t already .»t-
Iallied,or ltit nos, ibl<- psymcrtof lntcre t In c in to fin
amount b^v i>" the abllily of dutioa on imports to ..jpp'y.
It wll be notti ed, however, that our am ml coiu Intr ant
Ut>» o\ch<i|h > 4.(X>'>,0if0 lioold th» kdilitio. .1 aui'Mitit
required for the expenditure# of tin- prevent
ytir he -aiMeO u^on binda benrlnf liitoreat In
cnin, auJ tti«i rovi-uoo from oui'ons not e\re. I the ent|.
tnato predicated upon tbe rc'eipm of the tir.-t quarter,
it 'k quite mani it that lesor: most <toou be iini t» ionie
otbar source ¦..f fuoplr, or recourse must he pad t'> Hie
oniliiti n of src'irltlee of a dillernut character. It oould
not oe «m>ocle«l tlitit such xecurit'es wmiM rtard o»i a
level vniiu tlio-e ttji. in?«*r.-"t upon which Is pavn:>le
in coin, unle.M an InorotHud \aiue gbotiid be jftv«n
tlntu by a Higher rate of interest, r tbair
meat bIiouM be ocured nv « fttieciHo lien u >on r-'veuue
n vie* of the Fertotu conBlderntion presented bv tbl»
question, whither an aline,tins the uii^Kct value of
' oin or this abt Ity of irovernmotil to m^ot It3
h lecitlc In'fcn -1, should the v. <.n¦ nine, li m tlie rove-
r.ninoir p m>» fcnlly approp 'd to that putoo
..ocrefirt '» forced to the c n. lun on that we ehoird in
tbe future rely, for tbe moil cart, ,'>on i-eourltlee be .r
iu? lute .. t in cirrone.v, co'ivernble into bondn the
Interest of w tnc.hl* puyab i: in coin. Note* benrH'B an
ircreaf. i rme of tnter>,('t, pa» \ble In Ccrrenoj', ledeeoia.
Me '.n three or live veari, and convertible tit m iturlir
I to Hv e iwentv hoi ii«, woulil bo prdeiabte. in the .niflc-
tuent ftie fYcretur*, n other form of *"e< 'n-itv.
lionrt^ tit long late", the interest of whic i i«t payable 'n
eiineiicv it the .nual rate, would ho lew attractive, and
in tbe eod iuvoive a niue.ti croater ticrlflce.

TII« ."tr-KJf TlllRTV M!r»J.
Th» «eve" t' lrty n^tes aut'T rl/o tiy tbe ant of tune

"0. |HH4. '«id now oirerod to tbe public, present n<t met y
advati'aiv-g ag iur form of currency security, nottiii a

littrh rate nt lute eat with convertibility. Attbepeiiod
of their tniturnv it mav be c mOrtently bei eve-l th it
the oorntry wilt hare been ro'torvd to a Rtate of aocuri
ty and peace with all dlstniblng element# quieted, and
resource' lnerciH«d and ino-oailng, its streni.t.b con-
llrmed. and with ample ability to tueol all IU obligation*
Irnm ita ordinary renouroe*.

TtlK KAT10FAL TUrfKH.
In the report of tbe Comptroller of the Currercy wilt

be faur.d statements f the number of national banks
organized Sin-e hU lest annuil report, the Stales and
l'crrilorHM w:ioreui or.amzod, tbe amount of capital paid
in, circulation, and bondn depoeiied. The sta'emont ex¬
hibits a Urge and rapid increase, and denvBslraten tbe
p opularity of the system. The rapid and uxttuiBive con¬
version of State institutions of established character, oon
ducted through a long "eries of years by men of
recognize'! financial ability, l«to bunks organi-ed
uuder the new system, could not have intra
place unless alter full and careful consideration as to
its wifely and superior advantages If it should
be said that perhaps these advantages may be rather to
tn> fe Individually interested than to the community at
large, the reply thit a sinfte uniform currency, pos¬
sessing the sanu value throughout the wbole country,
ban been too long a general objcot of desire to have its
Importance questioned. If to this great and obvious
good be added tbe benefit to government in IU fluauclal
operations, of being freed from all the uncertainties and
euibarrKs.smeula arising from a currency over wblch it
c\n exerotse no control, tha advantage of any sys¬
tem wblch will efleut these objecta can admit of
no debate. Tbo Secretary was not among the
first to approve tbe plan adonted by Congress,
and which seems to be recelvio* the popular
sioctlon. Time and observation of Its effects havo, how¬
ever, convinced him that tbe system, If not without do-
foot. Is based upon sound principles, and Is entitled to all
tbe benefit of a fair trial, and it is quite apparent tbat tbo
pool to bo hoped cannot be fully realized so long as an¬

other system at war with tbe great objecta to be attained
shall continue to exist unchecked and uncontrolled.
While, iberetor*. the Secretary would not advise the
..wuon of unfriendly or severe measures, likely to
embarrass the buslneu of tbo country, especially
when indications are so favorable ibai the national
system will so m replace all of a merely local charac¬
ter, he is yet of the opinion tbat such discrimi¬
nating legislation should bn bad as will Induoo tbo with¬
drawal o( all other circulation than that issued under
national authority, at the earliest possible moment.

TUB WORK ov THY TKU^VKIS AND H I AWISTAtTS.
For a statement of tbe Iransaciioss of tbe Treasury

during tbe past year you are respectfully referred to the
report 01 the Treasurer. The labors of that officer ar«
largely Increase 1 by the numbar of <l,-y.,sit n<*jj whict
b«*v Been aes:gnstod under tbe act to provide a na¬
tional currency. Tbo lab rs of tho Treasurer, and
also of the Assistant Treasurers la tbo (principal cities
aud tbe depositories designated under ihe aot of August
0, 1H40. are necessarily proportionate to the vast
amounts passing through tbelr bands, and tbo pecuniary
responsibilities of some are such as few men, wboeo
character and capacity would Justify so Important a
trust, are willing to assume. Necessarily obllced to sur¬
round themselves witb a large number of assistants, (or
whose care and integrity they must bo answerable and
to rive honiis in amounts that tew private fortunes would
meet, a hlch decree of courage is required to endure the
p rpl-vlti's and incar the hazards of such an ofTVe. IB
view of tbese facts, and of tuo much better com nor
tiou roidity paid to such men for labors much lighter,
v d responsibilities far less important, I cannot but
recommond that the salaries of the Treasurer and or the
Assistant Treasurers, and some of the designated de¬
positories, be increased within tbo current year. The
Asai^iAnt Treasurer at New York, having be«n compelled
by ill health to resign, after long and most c.-ioful and
b ui Table service. It became neoeesarv to find a person
q ixlttled by bis knowledge of buslneu# aud financial
afl'n'rs, by spotless character and acknowledged ability,
to (Uncharge the duties of tbat moat important oosltmo.
ibis tbe Secretary found to be extrem-lv dUDcult, princi¬
pally hecKU-o the great pecuniary risk deterred men who
h id anything t" use, whtloHhe compens .tlon allowed by
law was much lower than is customarily paid for similar
but lar In'e'ior service.
Tbe office was most remctnntly occupied by tbo pre*

eot iiumfnt. who relinquished an honorable oosHion,
wah j much bigi.er sa.ary, at tbo urceut solicitation of
tbe a«creiarv, purely from a sen.*e of patriotism. !m
pelli-d by me same homrible icoiing, tbe Assistant
r aoure: at St. Ijouts consen'ed to wubdiaw bis resig¬
ns ion. which had been tendered to the Department.
Not only juatlce. but ihe ben interests of tbe govern
ment, require that such compensation be paid to all
public officers as will enable them to discharge
importaat trusts freed from tbe harassing cares and
anxieties attendant upon inadequate incomes, and hear¬
ing a )ust proportion to the nature and amount of ser¬
vice. The ililTlcuity of Inadequate compensation has
ocaMonvd much embarrassment in other operation* of
thie department. Many persona of experience and
skill, and who could readily command higher pay in
Similar employments elsewhere, have resigned their
pljces in tbe department These places It bus been found
extremely dlf'cult to fill, although there has been ne
reasou to complain of a lack of applicants for employ
m»nt But In tbe vest and complicated affairs of tbe
Treasury Department many persona are required pos¬
sessing a high order of ability, derived both from sitidy
and experience, and without whoee aid those aiUlrs
could not be well and speedily trarsacted. Such persons
c%. not be expected to remain In the public service, and
be oon tent with a compensation too email for the dally
van s of tbeniselvtfi and families, when sol|clt"d and ac¬

cepted In other sit ual ions, arid Justly and even liberally
remuoerated. While, there'ore, tbe Secretary does not
favor hlgb salaries, and feels as strongly as sav one the
necessity or strict economy, be is compelled to state this
condition of things for tbe consideration of Congress.

riftwo* or wrnm im.
Tb« bljh rate* of dutiee on Import* Irnpoaed by r«tomt

l«*i illJid su.-n temptation to anriifglinis, aud aucb
fucllltlea are presented for .itr-eaafal attempt* In .r.ida
the revrn le inn* by tbe extent and natura of our ara
c a-t. and m're eai e< t*lly or our frooiler. tbai t»* n»-
cearliy of Rtrrniwus efToru to prevent and rurnah
o.laticaa of tb;a kind la impressed upon tba <!»parttnent
mlhd ;!y increasing lorca. Tha attention of i.nngrMt
t« particularly inyitea to ao mum of tha report of Uia
t ornmiaeinner of iiiatoma as ralaiea to tlita r*ry im¬
portant aub art. Tha act "to prevent ¦minting, anil
for othei purpoM*," approTtd .1 tin* 27, 11'»4, contain#
Important prorlatona, wlucb, if property en'orred, will,
It l« l»eli»red, pn.ya hwhly efficient. Sn t'ceoi time,
howotrr, for all l"a praparatl n necessary to carry
all of tbraa prOT|ai<>na into effect baa not, na rat,
b-an atlnd-d In 'ha meantime, a caraful ore
lltnloary lixpaotl n h«s been made br tha Coinm aatoner,
utid.-r In-'rui-'ion from tha Secretary, alor.f our

geaeoin and frontier hues. and 'he roault of In* ot>-
aerra n« iom!a lo tha c n» rll'i tbit nrenaratlons
on a I '>.« scale a a in prngrees for extensive and
evS'ema iijwrati -na In anio»jtlu* a< r as our northern
ar.d tiortf «t«-ri tv>rd ra. To prevent, or m«i IdCOwk,
tlir.«o oiT.tlond, an Inur**"* of preventi** firre will ba
ab'- -::;ta!j .¦«»«rv, and mama ad' n 1 placed at tha
«U»to-ai f>l !.- department lor thf.t porpoae, to ba e*-
pr iil,»¦! in »uob manner w tha exigency m«y require.
H in tna raiHirt ol tba Commiag ouar and tba nat ire of
(lie case, it is no 1et,s obrioja that an '.tu-rceae n '.ba nunt
tie" of ra>-t-n"« bo»ta, e*iwully "a the Unaa, (a not only
a -dtcrt, bin ner»«*arv; an l tne a>nri nriaii o (or ttiat
oh act . h Mild a^ao ba increased «o li to meet tua aiuta of
tbc M-rvire.

io«wxn'UL i\i;:iiorK?r with »n m, atari*.
Tba act apprrye< July 3, 18<!i. <-nt alt "An «r.t In

addition U> tba eevHral acta c>'tn art.tn* commercial
Irtumours* between loyal mid Insurrectionary Mates,
n'.il to provide lor tha c >1 actioi, ol c iptoreI and aban-
d.v ed projarty, and the preyontlnn nf frauds In ¦ U'-a
cellared lu ItiiurreoVon," modified In aevcr*l luiportar t
particular* pra a\tatln< law* won tba aaii>e «'jb)".:l.
h> nvi. ii i>i t)ia act of July t.l, l\ol, an autti ri'id
tba ''rfaldiTt to pnrmlt rommar ial rrlation* in
rai tlomry stalaa and aaotl'ba «u r»«|.aalcl. '.»< .«"»

l.i reruin apcclflad caaoa. Tba rulr and ranu a

tiona with ragnrd to c-immcrrlal mt»r--ur«a ift

adopted bava baen iu difltoj accordlr/lr. T* '
rather largely Mt«odr,l the t',,««ra an.I r<"l* '"'i' .*' lf
tllH (topnrtmanl by i'Uciu^ in iia uar(i*at>m lou d U> o»

hooaea aid teoamenta ;n tnaufrectn'oai v M»lt».ior tie

pu pii^ea r.f occiipkt ion and leaae, and fuuher 'iy di-

rreillW" that proylalon ahould l>e "in am 'i l«aa«a or

i>lberwiai> fo' tha cmr'oi rneol and **' ',r, ."

para u « withlu the llbtioi nattnw.1 ai'i tar* ix.i i-<»i >n

wltkm aa«d liiaurrect tiary Matwa'ormcrly .>«ld aa alavaa.

who areor anall Mcoma :rr»." Tbla oiauae ia renanled <a

ti'v^nr all aorb IWflPfll eodar the rotrriion if tbia

«W»CMBMI itaeucfe «UMb thJir gu.mM » I*

.It *fV'1 ** ''I w a _h«»W. Tn frum. * «* t' m<Ui. a,£
Wifry tha m «M..n. .. itui v ''O/err-d .relit on «'° «.<*>«". aoe:. .3 »«n V n*

"*

proper ex.. ull0u ,' Ul^ . v ^..,lry ,,
* *.

rre»>.}!i..-tt ».. e oimh ,»» ef
r»|U r-rt It to, L-vm-.tr '..*.« u 'to* T' ',
p*nd thetr op«ratlce f . , .-*» o. , for .
had bten an 1 ».'« y«i anair the 'Vf
V»r PejMr taient, and n* o>- »r>- ^?.yji<«i«. .,

we i ire nid b*»-n a furu.-d v.
*. ii'-r» »io«i. Tii* ur-u meni* - -< f r i.i * »'j
*>tit#>mp)*t d H OnfltlOMBrt* «>f *¦,» **«k.
t'ro^n tl,e cnrr#.,t r.ar li - vJu
Uwreiure, to Je.Vr actum id t!i I r .. i* ittl itie ntct
(Djij Id arrive tor 0"uit>tei.c|i|t tl «. o t, » <r a rts
JT'-ar, tut! ii> flit- m-* .¦.Ill* ft * '1 . t .ji/r: to r%-
H iin »n ib»y b id b»r-n under wll.iary .)n. tr*
* .'hth t» o* Mid ncf ai'lhorl '.# H-a " * '¦ ir jr of t'14
" < oi y, »uh the if iirvvnl of ll»»i*re«>n!rr,i to »j.r.¦»§

Kg ?»'* '« |J«rcbag«, <n «:aff»ia »t««clt.i*l U w, uD> pr»-
Uur. '* »i Jjvi r.'U to h.'-irr*c'tou.

It. * aru< ma <>i i-ndi pie. ed at tt»a <S»^ v ' ' r tb»
Mecret yrj lor that purpOM wad. h»i>wrr, a» lin:it*c
Mint ;*i \eo;»ra'',..r,» -a a r*;t) ba*» were -t t*

i;«|r"tiuti. ill :*rt lliiproptr rtO'iltKM <>' In* litlllTII/
roaferred by I' ;>rovi-ion of V r giiol'H* h*« tan it.
lerwteo « It gr"n". rr. iiarrns Tu^nt. Af'r.r rj trh cflfr
n .i ratint), Lwaver, » i-"itH "f rr.-u<eloaR .*»., fr»un-A
a <1 ;i!>pro»t nm| * !y«r»l ««ea.'« hil»a bw ai'i >rut«-d,
Mrbo Ifcive tin* 'iicail npernti' W* under ib^ l»v-/n Ihh
11 oir ,ii ixlLt *'«nt if m> recent th-\t no m:*cleot tir.-« k»i
' .imid ui a ''..<.(> u ba j for KHf rui T'lo oihl o at
tl)» pro.:>ii>l« ri * )!l- Ti.o :.ry li »' we»er, of tb«
n,.'nlria thut v-hnibor tlie !.. <.* wti m:»y u4»«
buoti itU«i;gt4 .»f .» ctNtRidei to/* fv. .me to CM
coterttmc'l from thin » ,rrce »ra reali "d or no»,
ttl* iiu'.i<lJt> al ad* intaj,""* of ti»trnK to market
a coiiiti'!e-ib!e sui.^'y of the )»o< :r.ta r«lorr»<
to wou «l com|it<rt«ii'r any eflurt ir *U trr the govern-
nnat in U;at Ulru'-tn^d. A a>ry «n tV^> ri"i as*
r' ljul'ifIon* i»» fc.;> ivei\, 'oiir tl.er w t'.^i tUu-% r»»i iOg u
abiuoo unl !«n<ls, bompfT anl tcti»n5-B»» v,rj»"1" 4 (or
tbe earn and em ploymen r of n-umnn-anil Sor tue i>ar-
r.tmae of products, ar« appended to 'UK retort. Tb4
h-»rret.iry Vim ant,action iastai'TJ tbit ill e*-
pcure* cjiiific-ed with executing tbe <ti>I ecis re
i>iru '.ln7 r immercial iute <>.:r».» be'ii roucrj :nor«
thin iid by reea arising under ttie re.u.at .jq.-i uoretofc«.
adopted.

o.vs nrvnRKD >1,000 !<imh

While the Secretary has rest |',eaB»ii-» Ii> itatHJjj that,
so fur hb ins personal kuowie'lg« exien<'9 *n'< so fv *» ha
if informed, the a^'airs or thisi department ii.vo beoa
well ai.il satisfactorily conducted during th» mil 7
un Inc ident has occurred or * p iluful t:hanii««kr, fcivotv-

1 iiii) h 10 the ,< mn .. t ..-i.jiot
to rxuiio ecfplcion n;, to the lD'.e?rU7 of km
porsoo or peraoiM employed la con<tuef.s| li» nf»-
ration Ou 1,if .»th of Jur.e lagr ilr. P. Hall^y,
Chief Clerk sod Superintendent o( the L"*» hi .sock,
cot iifott'l w Hi the secretary 's ofiice, uiidrehftwd a letter
t.t thu Surroliry MlaMnur thet one hundred t.nadu p%i-
t.al'.y prep ired for issue under the erne 'if Jti'v 17 wad
An?' si C., 1 <11, of «l 000 each, wore nilti»,pn, no traar
of them could be found. The bonds were numbered rom
M :;ol to M.i'X/ larliiKiva, end were a |wrt of jw thoo
Hind transmuted by the s'atiop*, iunk rtote Company oa
the Viiiih ol' September, 18B3. It his latter to
the Secrerary Mr. Fieiloy states:.1"I hive ornaustoi
all the resources at my command In endveeortM
10 find tlu'Oi, and nothing is loit for me bnt
to report the facts.'' A strict Icyilry .is- to al
the facts c nnected with the «l!'alr wait lmurirtlately
IiinlItui<>d. but no light waa obuced turther tSun to
sho-v that, on the 2:Hh of September previous, tfr.
ti lev sent th- bends 111 an opou b'inKet, with a-weigM
placed 011 ttieui, by two messengers, ono of wlmm wm
an old clerk or esUiblkhed character, to the Iie^istertr
on no, anil there oliered them to the cleric who linoally
received the coupon bonds In the ItegNter'a rooTB, wha
objected to taking charge of them on the ground tfcal
there was no pUco to the <>'! ce where they ccaikt be
rarely kept, and requested that they mlgnt be takea
back to the loan branch, where there were good nfM.
Mr. Uajlcv was sent for, and after some consultie-
ttou as to the proper place of deposit, consented
that tbey should he taken back aud deposited to
the safe In his office, and they were ncoordtndP
carried back by the same messengers, tike*
out of the banket, laid oo the table, and la
course of the day plaood In the safe, where tfrev i%-
malued. as was supposed, until called for by tha Kegla¬
ter. may were called lor and delivered from tloto to
time from March 17 to June 6,18di, when the loaa was
discovered. The character of ail parties ooooeraeAti
reported as shove susplctoo, and nothing has MM
transpired to elucidate the matter or to lurntatrenr la¬
dles Ions as to what has become of the mlastng boate.
Am thsy bad not been signed by the Hegtster, or siiis<,
the" cannot be negotiated The coupons, however, war*
seaicd and complete, and payable to bearer on Jarmaej
and July 1 In each year. A careful elimination wm
made ol the January coupons paid on bonds of that feme,
but it does not appear that any or them bad been paM.
These would be known by tbelr numbers. InstrocttaM
were given to watch carefully for these coupons.M
nothing further has been elloited. No other step* bare
been tikeo, as none appearod likely te be attended w«fe
any etlect. Wltb this execptloa ram not aware that aqp
lose has occurred In the department.

0! KBATlOiOt Of TUB MIWT.

Trr the detailed operattoua of the Mint ud Mi
bravhas I resiiccifully refer to tbi report of the Supa^
Intendoat of the Mint. The total value ol the bullies
demsitod at the Mint and brancbea dur og the laat flasal
year waa $34.01\80H 47, of which $23,986,949 92 WSS
hi ^'iid and $tt33.81l 66 In alirer. Ixxiuoting the m-
dr.. tit* there remain the actual deposts, amounting ..
$21,012,741 40. The coinage for the year waa.In goM
ooin, «'21,04»,045; gold hire. $3,303,403 31; allrer cots,
V>4H214 10 Oliver hire, $301,872 St). cents, $4C.).8aO.
trial coinage $25.206,836 30. The nnm'ww of pieooa eC
"II denomination! com-d waa 4Q,M3,3M. Of thl» ooknags
$3,580,436 40 h» 46,114.276 ptecea waa at I'htUdeipbls.
$12,534,809 02 in 1,809,120 piecea at San Frnncisoo, .4
$1 ,S7«,377 04 in gold and silver bara at Kaw Ycrk. At
Braneh Mint at Denver b«a eooflned tla operuttosG
to BK-Itlrg, refining, assaying and stamping bullies.
The number ef eara thus atamped waa 482. of the vaMae
of $486,329 97. The eoet of transportation from M
nearer Mini to the seaboard. coupled wttn the dt»-
turbed condition of the Indiana on the mate, ba«a
operated tbua far to prevent the free development of Ik*
uaefuuesa of tbla branch mint. I have bopee that Ma
effort* uow making may prove an» »«arul to rar aa Is
obviate In great part the dttilculiiee referred la A
queetion of title to the proposed site of the branch tsisl
at Nevada, authorized by Congress, baa Intervened la
prevent any farther atepa from betas taken toward Its
eatahllabsaent, and no furt&er stepa can be takes aaMi
Congress ahall bare perfected tae title. At aoos as
prooar information can be obtained, the necesaary
mo-mures will be taken for tha establishment of a brasab
mint at Halloa Ol'y, Oregon, tS pursuance of tha scl at
Inly 4, 1*04. Preliminary examinatlooa and reports
have been ordered ralative to a new building for tfes
mint at San Francisco, authorized by the act of Jat? .,
lifll.

rmt rriAsr sravwr.
At In preceding years, the great value of the oaasl

survey la constantly Impressed upou the govornmaal.
While Ita operations npon tba Northern roast have baas
continued without Interruption, deiaila of Ita ofllaars
have continued to be furnished to the army ae4
navy, who have rendered service of neat import¬
ance in the conduct of the war, sad contribute*
largely to tbe success of various nallllary and naval
operations, not only npoa tbe coast, but in Um intern*,
as 'recently lostl. ed by tbe ofllcera in oonsmaod. ThS
liKh'honxea aud boors in charge ot tba Mgbtbonaa Boar#
bavo been urn Inlaiued ut their recognized utandard af
exrollence. Some aa« ;estloiia are nude by the Baaid
tending to reader tbe system ntlli more eflicieut, to carry
out which estimates have t>eee submitted The restora¬
tion of lights Injured or destroyed by ibe robala has
been prrreeded wltb as rapidly aa the territory baa bsai
brouiftit wt'hln the control of the United States f<W0M|
and It la believed that tbe aama unbroken obaln wklel
was exhibited before the war will soon be re aattMllX
along the whole cast or tbe United Statea.

arpoHTH er nrncara.
Tha Secretary refers wltb sat auction to the repeats af

tbe heads of the e»v»ral bureaus and officers aa azblMI-
tng tbe neroua duties devolving tipea theis. and UM
great amount of labor performed, all of which has beea^
wltb few exceptions, bestowed cb-erfully and aaslda-
ously An increase of fome is required in the bureaua sC
tbe Second and Third Auditor and the Pecond Oomptrol-
ler, to prevent a vsat accumulation of basinesa, IrJurioaS
to claimanta and embarra*inn»r to the government.

¦nir. !*¦* toss i Lfrm noraa
Tbe lea*e of the premises uow occupied as a BSSf

house In New York w II expire on the QrBt day of May
next, but may, uuder the provisions of tne cocitraat eg
lease, be purchased by the g viromert for one million af
doll irs, if notice to that. ellect Is given three months b^
fore ita termination. Tba premiaea are suitable aod"OOS>
veaient for custom house purposes, and of greater ralss
than tbe aum named. lf-th* purchase la to be made tsa
Secretary should be eeaaonably authorized to. give lbs
stipulated notice, and tbe necessary appropriation mate
before tlie sd;oumment of <oogre«s. This jar.
c&ese has b*eo heretofore rocorrmrnded la twe as*.
ceaalve reports, and 10 that recommendation the 3a«»
tary (inly concurs. In closing thia report the Secretary
ferns that he c mnot but follow tbe sxample of bla predte»
ces«or in irratelully acknowledging the oMIgatlon be to
under to the aaslatant secrotarles and other emoara at
the Treasury Department, not only (or the oheertaleaas
and devotion with which their mn pccnliar dutlea have
been discharged, but for the kindness and seal with
« biah they have strive.i to lightes hie labors and anabts
him to snsioln, however Ira perfectly, tha weight af a
Boat onerous snd embarrs«stng position.

W P. Kj S5K.NDKN, Secretary "f tieTreaanry.
Hon. Ilaimiiisi. Hasi if, Vice I'reeidetu of tbe Unite#

Statea and I'tealdent of tba Senate.

l'h« Op«r».
The very Itrje bona* at tha Aoademy mat ntgU wm

an ither tv dtcot of how much the opera of /**.
Srhaittano bM riT'KM popular. It wm lb* flftfc
. .tut of it* performance, yet there «u 09 diaal-
nut lot m tb* atten tanca. The au<liei>ee «m If

anything mora faablonable and dJrtlngolalhid thaw
uaual. Tbe tnuMc and tha ertieta mot w -h very
warm appreciation throu/it^ut The doe', " Pimitii IH.
In the third act, w*1 encored. >o eJ.»e 'be 4 -llphlfnl
septette la tbe fourth .» ,h# l,0,# ot * i"c" ¦" ,h*
ariiata wera calliU before 'ha curiam. f'-aitbt /1
i'oliiifo, which In alwaye weir ma. and in w%l,m ?uc?M
appeara In a character eminently aultod to brr iiM
dr»tn*tie jtulltK-*. will be given.
on hum ay <>uf Brooklyn rvetghbora wiU be trr aietf

to hauU.

Tim Tr'wttt Ciima Krer»*u.Tbe miMmi raaf>al a*

Trinity cburrb, will lake p'.iea to day r.t noon, i«od tha

programme will ba repeated on Tb irsday eraait^. Tha
occasion of thm f'«nval la tha complatian of Uie new
chant*! organ, which will ba exhibited by !>. « uMar

Tlra (Mt'yal win lake the ahape uf a rune cat lecte: -a. 14
t e delivered by Ke». Vinton, and i'lu trite* win

tei e<je ng rriitn iliflernit style* ol n» '«ic am ,, by iM
choir" of Trinity chur<b.th« Holy Trinity, frooitlrr «u4f
tbe''hurib of the Advent. New York. tl*» aaeoiMt part
o the leatiyal wl constat nf a coric»rt id ouvs*! i.taalo,
aei*cled irora JUai'ol, >lende!n<<obn, Ilayden and IWh.

1 ba Kunnal of Ualea M. Othoma.
Duel o, Dee. 8,

Galen R mHw, fl«rmer(r arra>oorrwa^x'iMil
N«w You llaaatn, wai bur.etKh^e t'Ua \fiarnaon witi* ,

Kwntc hooora both lodtea PHrtic.o^,« yfcara mti .

TV/ iarga Mtaadap^e ol feu^U ?


