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" PRESIOENT'S MESSAGE,

DNEVOTED 70 FOREIGN AFFAIRS AND
FINANCIAL DISCUSSION.

BOTH FULLY REVIEWED.

Neutrallty Yaws in Ilegard to Caba
Mont Be Birictly Complied With—An
1 shaustive Argument for the Re-
tirement of (ireenbacks—Onr
Financial Trouble Thor-
oughly BSet Forth,

WasmKaroN, vee. & —The following

is the President's message:

Tor Toe Cononrss ov Tk UNiten STATEY ( —

Ths presont asombinge of the logislative
branch of our government occurs at & tima
when the taterests of our people and  the noads
of the country givo spocinl prominen=e to the
eondition of our foreign relations and the sxi-
grcies of our national finances, Tha mports
of the sevoral administrative departments of
the govornment fully and plainly exhibit whnt
tine been secomplinhied within the scops of their
rrapective dutios and present such recommend-
ations for the bolterment of onr eonntry’s con:
dition as patviotie and inte ligent labor and
obiervilions saggest.
M ihorefore diom my cxecutive duly ndn
quately performe i at this time by presenting
to the Congress the important phases of onr
altuation as ro'atod to our intercourse with
forsign uations, and & statement of the Goan-
clal problams which confront us, omitting,
pxeept as they ace eelatod to  these tapies, any
rolorruen 9 dopartmental operations,

I sarnostly invite, howaver, not only the
earsul considernlion, but the sevorely eritical
scrutiny of the Congress and my f+llow eonn-
teywien Lo tho roports eoncerning theso dopart-
mental operations, I justly wnd fairly exam-
ined they furpish proot of assidoous and
paiastaking care for the public welfure. 1
pross the recommendations they contain vpon
the rerpoctiful attontion of those chargod with
the duty of Iagislation, because | believe their
adoption would promote the peopln’s good.

Misstonary Riota In China.

The close of the momentons striggle byl wean
Chinn and Japan, while relieving the diplo
matie sgonty of this government from the deli-
eats duty $hey unde took at request of both
conntrion of rendering su b serviea to sahjets
af either belligorent within the territory limits
of the other as our neutral  position permitiod,
drveloped n domestic condition in the Chiuess
empire which has caosed much anziety aod
callsd for prompy  and careflal attention,
Fithior as a rasult of & weak eontrol hy the een-
tral govornment over the provioeia® adminis-
tmtiong, following o diminution of teaditional
gnveramental authority under the stress of an
orerwhelming national disaster, or a manifesta-
tion upon good opportunity of the avemion of
the (Chiness populntion to ull foreign ways nnd
uidertakings, there have oeenrred in widely
soparatod provinees of China sorions outbroaks
of the old fanatio il spicic ngainst forvignns,
wiich, unehockod by the local anthosities, if
wmo! wetunlly econnived at by them, have culmin.
stad in mob attacks on foreign missionnry
atations, canming much destruction of proper:
ty , und attended with personnl injurios as well
as loskol life. Although but one Amarican
cltiten was roported 1o have been actoally
wounded and althongh the destruction of
property may have fallen more heavily npon
the mimionnriey of other nationali. iss than onr
own, it plajuly belwoved this povernment ‘o
take the most prowpt aod decided aetion to
sunrd ngaivst sunlioror perhaps more droad-
fu! calimition.

The domands of the Unitod States and nthor
powers tor the degrodation and punishment of
the responsible ofMlelnls of the reepoctive cities
anil provio os who by negleet or otherwise hml
permitted up-risings wnd for the adoption of
stery mensures by the Emporors government

for the prowetion of the lite and property of
fureignors, wero followed by the disgroee and
dis nissal of cortain provineinl officinls fountd
dereliob in duly, and (he ponishment by death
of » sumber of thow found gullty of actual
participation In the outruges. This govern-
mient wlso insisted that a special Ameriean
commission should visit the provinee whero
the finst disturbanees occurred for the purposo
of luvestigation, This Jatter  commission,
formed after much opposition, lins gone overs
Jand from Tien Teln avcompaniod by a suituble
$hinese escort, nodd by ith demonstrmtion of the
readiness and ability of our gavsrmment to pra-
tect s of tizons, will act, itis belioved, as n most
inHucotial deterrent of uny similar outbreske
The Waller Cuse,

The customnary cordinl relations betwaen this
country and Fronee have been undisturbed,
with the exooption thut a full explanation of
the trentment of Johu L. Waller by the cxpe.
ditionary military authorities of France still
remaios to bo given. Mr. Waller, formerly
Vuited Btates eonsul Lo Tamatave, remained ia
Madagase ar after his teim of office expired
and was apparently suceessful i procuring
- business coneessions from the Hovas, of greater
or less value, After the occupation of Tama.
tave and the decluration of martial lnw by the
Freoch, bo was arrested wpon varions cha
amoug them, that of communicatiog mil
Information (o the enemy of Fronee, was  triod
and convicted by a military tribunsl and
wentoneed to twoenty years bprisonment, Fol.
lowing tho course justificd by abundant proge
dents, this government demanded from thne,
of Franoe the record of the proceedings of the
Freneh tribupal, which resulted v Mr. Wal

Iare  condempation,  This  roquest  has
Leenn  complid with 1o the  extent
of  sapplyi a ecopy of the bensticial

record from which appear the constitution and
wrgauleation of the Court, the ehargos as for

mulnted aod the general courso and pesnlt of
thip triel and by which it was shown that the
accnmed was trded in open conrt and was de-

Pruded by eonmsel.  But the evidence adduaced

n support of the chorges, which was not e

eelvad by the Frencl minister of foreigo alfaies

eut somndoees, 1o guatantes those qualities,
Nor are thess difHenlti s confinod to onr food
proclucts designad e cxportation, Our groat
insurancs companies, for exam e having
Sullt np a vast bugines abroad and invested a
inrge sharo of theie gnins in foralgn countries,
in complianes with the looal laws and regula-
tions thea exinting. now find thetrsolyes within
nnarrowing eirele of onsrons and unforeseon
conditions, and nro confronted by the necsssity
of retirement from a fleld  Liese made unprofit-
abla if dmlec | they aro fiot summarily c3-

o, ae pome of them have lately been in
Rnula. 1t i= not 1o by forotion that inter
pati naltrads can not be onosldod.  [ts ours
renta aee altornating nad its inovements should
ba hoaestly reciprocal  Without this it almost
noeav arlly degensratos into a devle to gain
advantags or n contrivanes to reetire bone. e
with only the semblance of a 1etum.  In our
denlings with other nations, wo ought to be
opon-handed and serupulonsly falre.
This should be otir policy as a producing n1-
tion, and it plainly heeoimes us as apeople who
love eronity and the moral nspects of nae
tional gool faith and reciproenl forbenrance,
Thess connideraticns should not howaver, con-
strain us to submit to unfale diserimisntion
nartosilently ncguiesco In « exations hindrances
to the enjo 'mont of cur  hare of the logitimatoe
advantages of proper teado relations I an
examination of the sitnation soggests woch
maistires 01 oue part as wonld involve pestrie.
tiona similar to those froom which wo suller, the
way o sueh a ecursn is onsy; it shonid, how-
evor, by mno means be lghtly  entsred upon,
wiueo the necessit © for the inanguration of such
6 poliey would be mgrettad by the bt sentis
moent of onr poople, and beenass it natarally
and logieally might leud to copsopusnces of the
wravest character,

The Hehring Nea Matter,

Our relations w.th Great Reitala, always ine
timato and important, have demanded, during
the past yenr, even ngreator shnea of considor-
ation than is venal. Revergl vexations quss.
tiony wern left undetermiosd by the decision of
tho Hehiring son arbiteation tribunal. The ap-
plicution of tha principles Inid down by the
nuguat body has not been followod by thio re
aults they wore intsoded to accomplish, either
bennss the principles thymselves lacked in
broadth and delluiteness or bocause their oxes
entisn has boen more or less fmperinct  The
nnderstanding by which the Un tsd States wan
to pay and Great §ritain to reerive a lnmp
s of $:23,000 in full settloment of all Heivish
claim for damag:s arising from our seizure of
Hritish sealing vesiole  unanthorizsed uonder the
award of the Parix tribunal of arhitration was
not eonfirme | by the lnst Congress, which de-
clinsd to make the necessary approprint.on I
nm still of the opinion that thisa nreang:ment
was n judicions and ndvantagrous ona for the
government, and 1 earnsutly recommend that
it by agoin considernd and sanctioned, I
however this does Bt mect with the favor of
Congress, it certainly will hardly dissent from
the propesition that the government is bound
to every eonsiderntion of honor aud good faith
to provide for the spoedy sdjustment of these
clakms by arblteation as the only other alterma-
tiva  Atreaty of arbiteation has, theeefors,
been agrood upon and will be immedintely laid
before the Senaty o that, in ane of the moles
suggrete |, o final rettloment may be reachied

The Veneruels lsstie.
Tt belng apparant that thy bopndary dispute |
betwean Great Hrlinin and the Rspublic of |
Venexuela, concerning the limite of Hritish
Guinon, was approaching an asute stage, a
definite stntement of the intsrent and policy of
the United States us rogards the controversy
sommned to be roguired both on its own acconnt
nnil in view of its rolations with thna frienglly
powers directly o ineerned,  In July last, there
fore, a disputch was addressod to our ambassa-
dor at London for communication to tne British
government in whieh the sttitods of the United
Sta eswas tully and distinetly set forth, The
general conclusions there 1eached ond formn-
latisd are in substnaees that the teaditional and
odablished palicy of this government s Armly
opposed to a lorelble inemase by auy Fuoropean
power of its territorial possess ions on this eonti.
neot; that this policy is as well founded in
prinviple as v is steongly sapported by nu.
merons procedonts: that as a consesjuinse the
Unitad States s bound to protsst ngainst the
en argement of tho arcn of Miitish tininea . n
derogation of the righte und agninst the will of
Venezueln | that, considering the disparity in
steength of Gront Britain and Venezuela, the
territorial disptite between them ean be ensily
settled only by friendly and tmpartial aehitea.
tion and that the recort to snch arbitration
should includs thy whole controver,y and is
oot satisfied i oue of thy powers concorosd is
pormitted Lo deaw an arbitmrey line through the
tervitory in debate sl 1 doclire thet it will
submit to arbitmtion only the portion lying on
oua side of it In view of these conelusions tho
dispateh ln question oulled upon the Rritish
gorvernment for n defivite nosswer Lo the qumstion
whether it wonld or wonbld not subait the tere-
torial controversy botwern itsoll nud Venemuoln
in its entirety o impartinl arbiteation. The
answee of thy Pritish government hus pot yoo
bhoen reeeives but i expected shortly whea
further communiention on the sublect will probs
nbly be made to congress,

The Hawalinn Matter.

Early in Junuary last an uprising agninst the
government of lrnwuiln wWas promptly  supe
pressed,  Martinl  luw  was  forthwith pro-
claimed and numerons arrests were mande of
persons suspacted of being an eympathy with
the Royalist party. Among these wern several |
eitizens of the United States, who worn either |
cotivieted by a military eourt nnd sentencsd to |
death, imprisonment or Bne, or were  deported
without teinl. The United Staves, while deny~
ingg protection to thoee who had taken the Ha- l
walino oath of alleginuee, insistel that martial |
law, thongh altering the forms of justice, coulil |
not suporeede justice ieell, and demandsd o
sty of exoention until the proecedings had
heen submitted to this government, and knowl-
edge obtalned therefrom that our citizens had |
received faiv trind. "The death sentences wero |
subwoquently commuted or wore remitted on |
condition of leaving the slands. The cases of
cortain Amovicnns srrestod and  oxpeliod by e
bitvary order, without formal eharge or trial,
have had attontion, and in some instanees huye
heen found to Justify remonstrance and a elaim
for indemnity, which Hawalin bias thus far not
conended,  Mr. Thurston, the Hawalian Minis-
ter, having furnished this government abund-
ant reason for asking that he be rocalled, that
coirse wad pursued “aad his  suceessor has
lately boon recoivedl,

Lynching of Halluns In Colorade,

The deplornbie linehing of severnl Ltalian
lahorers in Colarado wasnaturally followesd by
interuatioval wpressntation and 1 am happy

rm the frst wook in October, has thus fur
ot withhe!d the Frenech governmen taking
the ground that ity production in responss 1o
o1 domand would eatablivh o had precedent,
The efforts of onr ambassador 10 procure i1,
howsver, though impoeded by recent ehunges in
Jthe French minkstry bave not beco relasmd and
e s confidently expeeted thut some satisfice
tory solation of the watter will shortly ba
ireached, Meanwlile it appears that M Wal-
‘lor's confinement hus overy alloviation which
‘the state of bis health nnd all e othiee elrewms
stances of the cuso demund or porimit,

Trade TComplications With Giermany,

Gur relation with the states of thy German
empito 820 In gomos aspacts tpical of acondi-
tion of things slsowh re found in a4 couptry
whose produetlon and trade ure similar to oor
own. close rivalry of conpoting indus-
triest the influente of the delusive doctrine

that the Intam il development of a nation is |

promoted and its wealth iocreasel by a policy
which, in undertaking to resnrve its own mar-
kots for the sxolusive use of it own producers,
meccasurily obatruct: their snles in forclgn mar-
kets and provents frea avesss to markets of the
world; the desire to reinln trade in time-worn
ruty, regardlos of the inexorable law, of now
naods and changed
supply, and our own haltiog tardiness in invit-
jng & free exchange of commodities and by this
sieans imperiling our footing in the extarnal
markets naturally open to us, have croated a
pituatbon somewhat injurious to American ex.
port iuterest), not only in Germany, whero they
are porhaps mot poti.eable, but in sadjacont
oot niries
affected are largely Amerinan
e bie reasoa

na
constin e rious to the
th, . is all the more irritating

! nt - ate {1
- [J

nos food supplies as the United
Btutes, uor g0 sasily able, on account of inhes

conditions of demand and '

tosay that the bt eforts of the State In
which thes: outrages occurred have besn put
forth o diseover anid punlsh the anthors of this
atrocions erim+ The dopendosat familivw of
pornn of the unfortunste victims invite by their
deplorable condition gracious provision for
their nesds,  These manifestations agniost
helpless aliens may be traced through succos-
rive stages of the vicions padroni sy stem which
unthecked by our immigration awd contract
labor statutos, eontrols those workors from the
m moent of landing on our shors, and farms
them out in distant and often rude regions,
whero their eheapening compation in the felds
ol brend wloning toll brings thom in eollision
with othoe lubor inte ests. While weloomineg,
s wo should, those whio seok onre shoros to
merge themsslves in our body  polities and win
| peroonal competenes by honest effort, wo ean
(ot rogard such mssemblages ax distinetively
alien Inborers, hirod out In the mass to the
profit of ulien specalators and shipped hither
and thither as tha prosps 1t of gein may die-
tate, as otherwiss than repugnant to the r ght
of our civillgation doterrent (o iadividual ad.
vanesment snd hindranees o the bul'ding up
of stable eommuntiw rosting upon the whole.
somn ambltions of the eitisen and eonntituting
the prime factor in the proaparity and progross
Lof our nation. I legislation ean roseh this
| growing evil it gortainly should b wttempted.

Congratulations for Jupan.
Japan has furmishod abuudant evidence of
hor vast gain in every tralt and ehiraotorisilo
| that constitutes o nation's gratoos, Wehave
| Tenson for eongratulation in the fact that the
goverament of the United Swates, by the ez.

chango of liberal treaty stipulations with the
new Japan, fiest to rocognjze her
dorfal ndvan sad to 0% to hot

consl leration apd eonfidenco due to her na.
tions)l oulightenment and progressive char-
octon — - -

samoan Arrangement Unsatlsfactory.

attention of the Congress to the position we
occupisd an one of the partips to atrealy or
agro mont by which we becams ointly bouni
with England and Goermany to so interforo with
tho government and control of Samoa as in
offect to assnmoe tho managoment of ita alfaire.
Un the 9th day of May, 1891, 1 trunsmitted to
tho sennte n rpocin]l message with secompany-
ing docnments giving information on the sub
Joetand emphastzing the opinton I have at all
times ontortainsd that our situstion on this
matler was inconsistont with the mission and
traditiona of onr government in violation of
the prineiplos wo profesaaud in all its phinses
min-hiovous and vexatious, | ngain pross this
subject upon the attention of Congross nnd ask
for such logistative aotlon or o pression as will
lead the way to our relief from obligations both
Irksome and nnnataral

The Cuban Rebelllon.

Coba isagain gravely distarbed, an insarese.
tion in somo rerpects more aetive than the 1t
procosding rovolt, which continued from 188
to WTK, now oxists in w inrge part of the East-
orn intorlor of the leland, menacing oven some
populations on the const, Besides dangoring
the commeoreial exohanges of the wsland, of
which onr country takes the predominant
share, this fagrant eondition of hostilities by a
rousing sentimenta |l sympathy and inciting ad-
venturous support amoug our peopls, has en-
tailod earnest effort on the part of this govarn-
mout to enforeo obed enco 1y our neutrality
Inws und to prevoat the taeritory of the Unite |
States from baing nbusod as & vantage ground
from which to nid thoss in arms against Span.
Ish sovereignty  Whatever may be the tradi.
tional sympathy of our countrymen, as indi-
viduals wish poople who scem to bo strouggling
for larger aotomomy and greator fresdom
deeponed as such sympathy natoaeally most ba
in behalf of our neighbor. Yet ths plain duty
of their government is to observe in good faith
the recognized obligations of 1mternationn) re-
Intlonship. The performance of this duty
should not he mads more diffienlt by a disre-
ward on part of our citizenacf the obligations
growing oot of their allegiance to their coun-
try which should restrain them from violating
as individunla the neutrality which the nation
of whik they are members is bound to observe
in its rolntions to friemdly wsovereign States.
Thovgh neither the warmth ol our peopls’s
sympathy with the Cuban jnsurgents nor our
losa nnd material dymago consaquent upon the
futile endoavor; thus far made Lo restore peacn
and ordery, nor nuy shosk our humane son dbili-
ties may linve reccive! from the crnolties
which appear to espoinlly characterizs this
sanguinary and flereely conducted war, have in
tho least shakon the detormination of the gov.
ernment to honestly fultill every intoruational
obligation: yet, it is to be carnestly hoped, on
every grounds, that the devastation of armed
conflict may =p odily be stayed and order and
qniet restored to the disteneted isinnd, bring-
ing in their train the wnetibility and thrift of
penceful pursuits,

The Turkish Troubles

Ocenrrances in Turkey have continund to ex-
cite coneern. The reported massacros of Chrise
tiaos i Armienia and thy development there,
and in othor distelety, of the spirit of fanatic
host ility to Chirlstian influsnoss, natarally ex-
cited apprehnnsion for the safaty of the devoted
men and women who, as dependents of the for-
cigu missionary societion it the Unitod States,
and reside in Turkey umder the guarantes of
low nal usage nnd in ths legitimaty perform-
anee of their edneational and religions mission.
No efforts have been spared in their behalf and

| their protoetion In person and property has

beon oarnostly and vigorously enforced by
evory means within our power, 1 regrst, how-
ever, that an uttempt on our part to obtain
better information conearuing the trus condi-
tion of alairs inthe disturbed guartze of the
Ottoman empire by sending  the  United
Btates cousul at Siung to make investigation
and oport. was thwatted by ths objections of
tho Turkish govornment.  This movement on
our part was in no sense meant as a graiuilons
cotunglement of the United States in ths so-
enlled Eastern question, nor us an officions in-
torferanc e with the right anl duty which be-
limg by troaty to c¢ertain great Luropean
powors. ealling for their intervention in polit.
ienl matters affecting the good government and
religious freedom of the noa-Mossulmnn sub-
Jectnof the Saltan, bul it wross salely from our
doxice to huve an acourate knowlodge o the
eomdititiony in our elMorts to caro for those ou-
titled to our protection

The presence of our naval vessels which are
now in the vitinity of the disturbed loealities
aftord opportunities to acquire » measuro of
familineity with the condition of affairs and
will ennble us W tako suitable steps for the
protoction of any interests of vnr eonntrymen
within reach of our ships that might be found
imperilled. . The Ottoman  government  has
Intely iseuod an impetinl Irade cxempting for-
ever from tazation sn American college for
girls at Seuinri,  Repeated assurancos bave
alwo beon obtained by our envoy nt Constans
tinople that similar institutions maiotained
and admivnistersd by our countrymoen shall bo
sectrod im the enjoyment of all rights and that
our citieens throughout the empire shall be
protectod,

On thie domand of our minister onders hava
been issued by the Sultan thit Turkish soldiers
shall guard and escort to the coast American
relugres, and those orders huve beca earried
out, aad our latest intelligenes gives assuranss
of the preseut porsounl safety of our citizens
and misslonaries. Though thus far no lives ol
Amerioan citizoos have been saeriliced, thers
can bo no doubt that serious loss end destrue-
tion of mission property have msulted (row
riotons confliets and outrageous attacks.

By treaty several of the most poweriul
Eurepean powers liuve secure | a right and ase
sumed o duty not only in behall of their own
citizens and in furtherance of their own inter-
rats, but as agents of the Chrvistian worlds
Thoelr right is o enforcs such eonduct of the
Turkish govornmoent as will resirain fanitiond
brutality, and in fact, thole duty iv 10 iaterfore
yoas to insure against such droadful occor-
renees in Turkoy ns Intely shockod civilizsation,
Tha powers deslare this rikht and this doty to
b thebrs alone, and it i enenestly hoped thut
effective action on their part will not be de.
layed,

OUR FINANCES

A Babject of the Greatest Importance te
the American FPeople

As wo turn from a roview of our foreign rela-
tions 1o the contemplation of our natiousl
financial situntion we are immedistely aware
that we approsch a subject of domestio eon-
eorn, more important than aopy other that can
pugage our sttontion, and ous st prosent in
sueh a perplexing and delicato predicamont as
to require prompt snd wise treatioent.

Wo may well bo encouragod Lo earnyst offort
in thiv direction when we reaall the steps
already taken toward hmproving our economic
and fluancl ol situntion, wnd whan to appreciate
how well thay way hus beon preparod for further
prograss by an aroused and intalligent popular
interest in those subjects. Iy command ol the
people, 0 customs rovenne systoin, designed for
the protection and benofit of favorsd elusos at
tho expen o of the great iajority of our coun
teymoen and which, whi o inofliciant for the pur-
pose of rovonue. eurtailod our trade relations
nnd lmpeded our cite e to the muarkots of

the world, has  vesn  suporcodod by
tariff  policy  waleh, in  principle, is
based upon a  denisl  of  the  righit

of the government to obstrust the avenues of
our poople's cheap living or lessen their com-
fort und cont yntwent, fo- ths sake of according
spr=ial ndvantages to favoritos, and whick
whilo sncouraging our intercoures and trade
with other nations, mcognizo the fact that
Amoriean soll.relinnee, theft and encenuity,
can bulld up our countrs’s ndastrios and de.
velop [t resourzes mose surely than eusrvating
puterunlism. The compilsory purchasy and
cvolnage of silver b the governmoent unchecked
and uuregulatod by busiress conditlons and
heedloss of our curreps s weods, which for more
than fiftesn years dilute | our ciroulatiog med
fum,und rmived confl den o ab oud in eur fiman
cinlahility and at last gal minated in distross and
panic at homo has boen recently stopped by the

ropoal of the laws which foroed this "

1 " notes
an'ms greon-bmcks was lesoed in large vole
during the late civil war and intendil

In my Jast two asuoul meseasos 1 called the

origieally tv meet the cmcrgene oo of that

debates in congreas nt (he tmo laws were
passod authorizing the fssue of thess notes
that their advocates doclared they wore in-
tendad for only tempora’ y use and to mest the
emergency of war. In almost, if not all, the
Inws rointing ty them, some provision was
mado contemplating their voluntary or com
pulsory retiremsnt. A large quantity of them,
howover, wore kept on fool and mingled with
tha curreney of the country, 8o that at the
closs of the year 1570 they amounted to §599,-
W, % Immedintely aftor that date and in
Jaruary, 1875, a law was pasied providing for
the rosumostion of  spocie payment. by
whieli the Soroary of the ‘lreasury
wir  roquired, whenev'r additional eiren.
Intlon was isued to  National banks,
to retire Unitod States notes in equal amount
to 10 per eent of such additional National bank
circulation until such notes were reducod to
100,020,000, This law further provides that on
and aftor the last day of Jannary, 1578, the
United Btatos notes then ontstanding, should
be redoemed in eoin, and in order to provide
and prepare for such redemption the wecretary
of the trensury was nuthorized not only to use
any surplus revenues of the government, but to
txsus bonda of the United Statos and dispose of
them for coin and to use the proceeds for the
purposes contemplatod by the statute,

Iu May, 18/3, and before the date thus ap-
pointad for the redemption anl retirement of
these notes, another statute was passod for-
bidding their further enncellation and retire-
ment, Bome of them haid, however, beon pre-
viously redesmed and cancolled upon the issus
of ndditiooal natiooal bank cirenlntion s por
mitiad by the law of 185, so that the amount
outstanding ot the time of the passage of the
not forbidding their further rotirement was
$ 049118, The law of 184 did not stop st dis-
tinct prolibition but eontaived in addition
the following provision, “And when any
of  wald  notes

iy rodeomesd  or
be  peeelved  dpio the treasury  nnder
nny law, from ooy source whatever, and

shull belong to the Unitid States, theyy hall not
bo retited. eaneelled, or destroyed, but they
shall be re-insied mnd paid out ageio snd kept
in cirenlation.” This was the eondition of af-
faire an the 1st day of Junuary. 1479, which had
heau fixed upon four years before ue the date
for eniaring upon the rolemption and retire
ment of uwll these notes, and for which such
abundant moans had been providsl The gov.
ernment was put in the nuomolous situation &
owing te th+ holders of its wotss, debts payable
in gold on demand which eauld neithor bo re-
tirod by recoiving such potss in dischurge of
obligations due the government not eanesllvd )y
netoal payment in gold. 1t was forced to re-
dowin without redvinption and to pay without
wequittance,

Thero has bean i<aa0d and sold $95,50,000 of
the bonds author zed by the rosumption act of
1478, the procesds of which, togother with other
gold in the treasury, ereato | & gold fund deemed
sullicient te moot the demnuods which might be
mado upon it for the redemption of the out-
standing Unitedl States notes, This fund, tos
grther with suey otlior gold us might be from
timo totime in the trensury available for the
saims purposs, hins boon sines eallod our gold
ressrve and $190 000,000 has beon regarded nx an
adrquate smount ty necomplish its object,
This fuad amounted on the st day of Jiauary,
159, 1o S1L4.106,18) and though theru.er con-
stantly Auetuatiug, it did not fall below that
sum in July, 192 1o April, 1505, for thy first
time  since its estublishment this reserve
amounted to less than 810,000,900, coataining
ot that dato ooly $J7,001,%1),

The Hond Contract.

The message reviewsat great longth the low.
ering of the g +Id rowreve, the shipment of gold,
tho issuing of bonds, the ontering ioto the bond
contract with capitalists, and his marsnges 1o
Congress for tolief. Continving, the President
Bays:

The Congress having declined to grant the
nocesanry authority to secure this saving tha
contract umnodified was carriod ont, resulting
ina gold reserys amountiug to $107.571,2% on
tho Sth day of July, 1805,  The performanes of
this contruct not only roatored the resoreo but
chee'ted for o timo the withdrawals of gold and
browght on a period of restored contidence and
such poace und qulot in business circles aw
wio e of the greatest possible valne to evory in-
torest that affects onr people. 1 have never had
the slightest wisgiving eoncerning the wisdon
or proprioty of this arcangement, and am quite
willing to answer for my full share of rosponsi-
bility for its promotion.

1 believe it avected o disaster, the imminencs
of which is fortunately nov at this time geusr-
olly understomd by our poople. Though the
coutrn b mestioned stayed fora timo the tide
of gold withdeawnl, its good resul's eonld not
et pormanent. Heeent withdrawals have re.
duced the rosorve from $107 51,200 on the tth
day of July., 1586, to Fe3@3%4 How long it
will remain large ennngh to render its increass
unnecessary s only matt:r of conjecturs,
though quite lnrgs withdrawals for shipment
in the immediate futare are pred.eted in well
informed quarters  About  $16,000000 has
boen withdrawn during the menth of November

The foregoing statement of cvents and conili-
tions develo the fact that after sworeasing our
interest bearing bonded  indobtedness  moro
than $162.000,000 to save our gold reserve, we
arm nearly whore wo started, having now in
such reserve S005,900, as agaiost $85, 08007, in
February 1884, when the first bonds were issund,
Though the amount of gold drawa from the
troasury apponrs to bo very large, as gathered
from the facts and fgures herein present i
actually was much largor, considernble sums
having baen acquired by the treasory within
thn several pariods stuted without the jssue of
bonda.

On the 25th of Janoary, 15, it was reported
by the seeretury of the teeasary that more than
$17L000,000 of gold had been withdrawn for
hoarding or shipment durlog the sear jore-
conding, He now roports that from January 1,
190, to July 1, 180, a period of more than 10
senrs, only a little over 85000000 was  witli-
drawn aud thot between July 04, 1500, the dute
ot tho passage ot the law for an lneteased por-
cluse of silver, and the fest duy of Decomber,
1805, or within less thoo tive and a hall years,
there  was  withdeawn  nearly  $975.000,00,
making the total of move han S0 N0C, 00
drawn from the trvasury in gold sines January
Pat, 1800, thie date deed in 1535 for the retire
ment of the United Stutos notes,

Nearly $227,000,000 of the gold thus withideawn
bave boen pald out on thess United States
nutes, nnd yut overy one of the $8.00)0,05) is
still pocancelled and ready to do serviee in fu-
ture gold dopletioas,  More than $76.000.00 in
gold bas since theie eroation (n 18 0 been pald
out from the trossury vvop the not s given on
the purchiase of silvor by the government;
aud yot the wholo, amounting to $15:,000,000,
except a littio mors than 819,000,000 which have
been retired by exchanges for silver at the re-
quest of the ldders, remain outstanding and
propared to join theie older and mom ex-
pevienced allies in future ralds upon the troas
ury's gold 10werve,

Uu July 1, 1804 mars than a year ond o hall

bofore the st bonds were Lisned to replenish
this geld reserve, thore was o net balance in the
troasury oxclusive of such  reserve of less
than  SiLvogon, *but  the  gold  resorva
amounted (o more than §LU0000, whileh was
the quieting feature of the sitnation, It was
when the stock of go!ld bagau rapidly to fall
that fright suparvened and our securitios beld
abroad were retariod for salo and debts owed
ubroad wers presssd for puymoat, Tothe means
e extensive shipmonts of gold snd otaer un®
favorablo indications caused rostlossness and
fright nmong our people at homs,

The nct of July 11, 15X, in a still boldasr effort
fucreased tiy mimonnt of sidver the Government
wis compelled to purchase and foreed it to
L bogome the buyer annuslly  of 84 000,%0
| oueoes,  or  practically  the  onlire  pros

duet of cur mines  Under hoth  laws

sliver rupldly and steadily deelined in value,

The prophecy aond the expressed bope and eox-

potation of those in the congress who led in
| the passage of the last mentioned wot tnat it
. wuuﬂ re-ostiblish and maintain the former
parity botwoeen tho two wotals are still fresh in
GUF WNmOry,

Ratirement of Treasury Notes,

In other words, the government hns paid in
gold more than nine-tenths of its United Statos
notos and still owes themall It has pald in

goll about weohalt of ity notes given for
2 ingulshing by such

silvor pure

mrlT
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ment has lnouresd a indebte
499,300, )00 1 ?uhun u gold roscrve and of
$162,5,400 1m efforts to walntaio it, that an aa-

porfod. Tt will be seen by a reference to lhnr unnl  interest eharge of snch bonded ine

dobtedness ds more than  SILONO00, thut
a continunoen in our present eourss
mny result  in forther  bond  beenes,

and that wo have suffered or are threatensd
with nll this for the sake of sipplying gold for
forelgn shipmont or facilitatiog its hoarding nt
home, asitaation is exhibited which reriainly
onght to arrest attention and provoke immedis
nte legislutive relief 1 am convinesd the only
thorongh and practieable remely for our trou.
bles is found in the retirement and eancollntion
of our United States notes, commonly ealled
greonbacks and the outstonding treasury notes
fssved by the government in payment of silver
purchanes ander the act of By,

1 beliove this could be aquite readily neeom-
f\!hhnd by the o change of thess notes for U, 8,
winds of small as well as lnrge denominations
bearing a low rate of intorest. They should be
long torm bonds, thus insreasing their desir-
ability an investments and beeanse their pay-
menl eoull be well postponed t> A poriod far
removed from presout Hoancial bordens and
porpl xitios whon with insreasod prospority
nnd resources they would be more easily met,
To further insure the cancel ation of these
notes and also provilo a way hy which gold
may be added to onr eurreney in leu of them,
6 fonture in tho plan should be un aut cority
given to  the Secratary of the Treasn y
to disporn of the bonds abroad for gold if
nocassary, to completo tha contemplnted re-
demption and caneslintion permittiog him use
of the procee 1 of sueh bonds to take up and
cancel any of the notes jhat may be in the
treasury or that may be reeoived by the gove
ernment on any necount. | he inermase of our
bondad debt involved in this plan wonld be
amply comporsatsd by renewed activity nod on.
terprise in all businoss cire'es, the restored
conflidenso at home, the min<tated falth in onr
monetary stesngth abroad, and the stimaintion
of wovery intereet  amedl  Industry  that
wanld  follow the eancellation  of  the
gold demand obligations now afMlicting us.
In any event the bonds proposed would stand
for the extingnishment of a troublesome io-
dobtedness, while in the path we now follow
there lurks the menace of unending bonds with
our indebtedocss still uodiseharged nod ageras
vatod in every feature The obligation neces-
eary to lind this indebtedness would not equal
in mmount these from whizh we have been re.
lieved since 193 by anticipation and payment
beyond the requirements of the sinking fund
ont of sur surplus revenues,  The eurrency
withdrawn by the ment ol the
United States notes  and  treasury notes
amounting to probably less than $6,1)0,000
might be supplied by such gold sy would bo
used on their retiroment or by an incrense o
irregulution of our National banks. Though
tho aggrogate capital of thess now 1o sxistence
amonats to mors  than 8 60000, their out.
standing eircalation based on bond se:urity
amounts to only abhout $HOMK0,000.  They are
authorized to lasue notes wmounting fo ninety
per cont of the bopds deposited topecuie their
ciren!ation, but in no event hoyond the smoant
of thelr eapital stock they are obliged o pey
one peresnt tax on the circu'ntion they issur,

I think they onght to e allowed to issne cir-
culation equal to the par value of the bonds
they depo-it to sezure it, and that the Lix on
their eircolation shonld be redoesl o one.
f wurth of one per cent, which wonld undonbi.
odly mnet wll the expenws the guvernment
wonld Incur on their aceoun'. In nddition
they should b wllowedd 1o subet tate or depasit
in len of the bomds uow required as security
for their clrealation thow which wouldbe is-
soed for the purgsese of retiving the United
Stalow notes und troasury notes, The banks
nlready existing, if they desired to avall them-
relvonw of  the provieions  of  law
thos  modifisd  oould  deue  eirculation
in mddition to  that  alresdy  outetunding,
amonuting to $478,00 1,000, which would newrly
orquity equal the ecureeney proposed to ha
eoancelled. At vuy rate, | shoulid contidently ex-
pect to a2 thy existing nationnl banks or
others to bo orgunized avarl themeelses of 1he
proposed encourngements to issue eirenlition
und promptly 811 any vacnnm and supply cvery
currency noad, It has wlways seompd 1o e
that the provisions of luw regarding the cap-
ita’ of navional banks which operale sy o lim-
itntion to their location fails to make propes
eompensation for the suppressiof of state
bankes, whish eame near to the prople in alT sy
tiony of the conntry and roadily fornshod
them with bauking  sccommodations  and
facilities,

Whatever is attemapted should be enterd
upou fully appreciating thie faet that by care-

|

less, easy aescent. we have reachod o dangerons
dopth auwd that our aseent will not be aee
complished without laboriouns tioll and strugele,
Weshall be wise if we renlize that we are
financinlly i aod that onr  rstoration 1o
health may recuire heroie teeatment,

Inasmuch ws the withdrawal of our gold hins
resolted lurgely from tright, thero s nothiong
npparent that will provent its continuanee or
recurmoen. with lis nntursl  conseguencer, ex.
eopt such o change in our Gunnclal 1o thods ns
will reassure the frtghtencd and make the de-
#ire for gold less intense. It i not clear how
on insrense in reveaoe, unless it be in gold and
satisfactory to thoss whose only auxiety is to
gain gold from the governments store, It can
not, therefore, be sife to roly upon inerensod
revenues @ o cure for our  present
troubles. It is possiblo that the sugrestion of
incronsed ravenne as o remedy  for the difficeul.
ties we ure considering may have origionted in
an intimation or distin®t allegation thar (e
bonds which have been issund ostensibly to
replenish our gold roserve were really issued
tosupply insulieclent revenns. Nothing canbe
furthar from Lhe truth.  Bomds wore issued to
obtuingold for the maintounngy of our ustionul
crodit.

Free Silver.

While 1 have radeavorsd to make a plain
statement of the  disopdored condition af our
eurrency and the present dang ses menacing onr
prosperity and to ruggest o way  which
lonis W snfer financial systein
I have constantly hud in nund the faet that
many of my counteymsn, whose sinovrity Lido
not doubt, insist that the cure for the iils now
throatening us may be found in the single and
pimploe 1emedy of the free coinnge of silver,
They contond that our wints shall be ut ones

thrywn open to tie feee and unlimited and
indepeadent colnvge of both gold sud silver
dollars of full legal tender gnality, rogurdless
of the action of any other govirament, and in
full view of the fact that the ratio between
the metals which they suggest ealls for one
hundred conts worth of g 1d in the gold dollne
ot the present standand and only fifty cents i
intrinsie worth of silver in the silver dollnr,

In the present sta o of our dillicaity it s not
enyy to understand how the amount of vor revs
ente rooolpis affects it The important ques
tion is pot the guantity of mobey recelved in
mvenne payments, but the kind of mosey we
maintain and our wbility to contiane in sound
finsucinl condition, We are considering the
goveinment holding of gold e related to the
sottadness of our monsy aodd s afiecting our -
tional erodit and monetury strength, 11 our golil
resorve had nover besa impairst; of no bonds
had ever boon issund o 1eplepish i there bnd
besn no fear and timidity concorning our abil-
ity to contipne gold payawnt; & wny part
of our meveauss were now  bd an gold,
and il wo eonld look ta onr gold receipts ue o
means of malntainiog o safo  reserve  the
amount of our reveuu » would be wn infiuential
factor in the problem. But uafortunately all
1he circumstances that might loud weight to
this consideration are cutirely lasking. lo our
prosont predicament no gold is received by the
government in payment of revenue c¢hanges
por would there bo it the revouues were in-
creasod.  Tho recoipts of the treasury when not
in wilver cortificates, cuusist  of  United
States notes  and trossury notes,  lesued
for silver purchoses, ‘These furms of mouey are
only usoful to the government in paying its
current ordinary oxpenses aud it guantity
in governmont possysslon (4o nat in the least
conteibute toward giving us that kind of safe
finaucial standing or condition which s built
on god alons, It ds sald  that  these
notos il Lald by the government can be used to
ob uin gold for eur resorve. The auswer is
ousy. 'Tho peopls draw gold from the treasury
on domand upon Unite | States notes and troas
ury not s, bus the propositien thut the treasury
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prosontatiin of tho notos they secvived in oy
chango for it

notes taken from a sarplas rovenvs 6o buy
gold in the market, OF eourse, he conld not de
this without paying a preminom, Private hold-
ore of gold, unlikes the government haviag no
parity to maiatain, would not be rostrained
from making the best bargain possible when
they furnished gold to the tronsary; but the
moment the sserotary of the tronsury bought
gold on any terms above par he would estab-
lish a general and universal preminm upon it
thus breaking down the parity botwnsou gold
and silver which the govarnment is plbged to
maintain, and opening the way to new and
eorious complications.

1n the meantims tho premiom would not m
m- in stationary and the absurd aportacie might
bo presonted of o dealer selliog gold to the
Government and with Upited States notes or
tr nsury notes in his hands immodiately olam-
oring for its roturn and a ro ale at a higher
promium. It may be claimod that a large rov
enuo and reduced racoipts might favorably af.
foct tho aiteation under dissusaion by affording
an opportunity affecting thess notes in the
trearury when reocived, and tlins provenling
tholr presentation for gold. Sueh retention te
bo wanful ought to be at (east measnrithly pers
manent, and this is proecisely what is prohibs
fted so far aa United States notes ars con
eerned by Inw of 878, forbidding their ry
tirement. Thatthe statute in 8o many words
provideathat thesa notes when receival inte
the treasury and belonging to the United States
shall bo "Paid oot agnin  and kept in cireula.
tlon " It will moreover bo readily seon thal
the government could not refuss topay oud
Unitod Stutes notes and treasury notos in eur
rent transactions when demandod, and fosist
on paying out silver alone and still maintain
the parity botweon that metal and the ear.
roncy reprosenting gold.  Posides the sceamn
Intion in the treasury of eurreney of ony kind
exneted from the peoploe throngh \axation ls
Justly regacded as an evil and it eannot pro-
cond far without wigorons it against aw
unjustitiable retention of monoy.

Wore thero lalinitely strongor reasons than
can be ndduceid for hoping that sueh action
would seeure for us a bimetallic currenoy mov-
ing on lines of parity on esxpsriment so novel
and hazardous ns that propossd might well
stagger thoss who beliove that stability is an
imparative comdition of sonnd moany. No gov-
ernment, no bum o contrivance or act of logis-
Iation hins ever beon ably to hold thetwo motals
together in free coinagn at & ratio appreciably
ditferent from that which is astublished ia the
markets of the world.

In the light of these experiences, which ae-
cord with the experienees of othinr nations,
thore is certainly po seoure gronnd for the be-
lict that nn net of Congross could pow bridge
an equality of 50 por ront botween gold und sil-
ver nt onr present entio, nor is there the least
possibility that our eountry. which has less
than one seventl, of the silver money in tha
world, could by its netion raise nut only onr
own, but all silver, to it lost ratio with gold.
Our attempt to necomplish this by the frea
colnago of gilver nt a ratio ditfering from the
actunl relntive value would bo thoe signal for
complete departure of gold from owr circula-
tion, and the collapse of our entire eredit sys
tem.,

Our countey's indebtedurss whether owlnug by
the government or exidting between individnals,
has bren contractsd with refersnce Lo our pros-
ent standard  To decroa by net of Cingress
that these debis shall be payable in less valua-
ble dollurs than those within the contemplated
and intentioh of the partiss when eontracted,
would operate to transfer by tho fiat law and
without compsnsation, an amount of property
and a volume of rights and interests alwost in-
calculable.  Thoss who advoeate a bliod and
headlong plunge to frea eoinagn in the noms of
bimotallism aud professing the bolisf, con-
tewry to all  experience, that wa could
thus  establish a double standard aod =
concurrent eieenlntion of both metals in one
coinagr nre certninly reckoning from n cloady
standpoiot. Ouor present standanl of valne is
the stundurd of the eivilizod worlid, and per-
mits the ouly bi-metallism now possiblo or as
lenst that within the indepandent reach of oy
ringle nation, howover powerful that wsation

may be. . While the wvalue of gold
s " stundurd ia atendind by
mwmost universal commereial and busioess 1

does not desyise silver nor seok its hanishment
e Whorever this standard is malutaine | there is i
side in free and unquestionad cironlation a val
nme of stive: ~urrency sametimes equaling, al
sometimes even tmli.n\: it in mnmoont, bot
maintained ot a parity novwdl s vk a GoN
precation or Huctustion in the intrinsic vallle of
rilvor,

Thers ina vast difforenco botwoen a standard
of value an | a currancy for moantary use, Tha
standard mast nrecsarily be lixed and ecortain.
The currency may bo in divorsa forms and of
varioos kindse, No silver standard country has
a gold currency in eireulation but an enlight-
cuod and wise sy<tem of finnnes socaros the
banalits of both gold amd silver s curreney
and circolating medinm by keoping tho stand-
ard stable and all other eurrency at par with
it. Such & systom and such o standard also
gives free seope tor the uwse and ozpansion of
safo and conservative eredit so indispenvibla
to brosd and growing commercisl transactioas
and so wall substituted for the actual use of
money.,

The past i fill of lassone, teaching not only
the esconomic dangers, but tho nmatiosal im.
morality that follows in the train of such os-
pedient. 1 will nor believe that 1ha Americas
prupie enn be porsuaded, after sober delibara.
tion, to jeopardize their pution's prestige and
proud standiog by enconraging tinaneid nos.
trums, nor that they will yicld ts the falss al-
lurements of ehenp money, whaa thoy Jesliss
that it must result in the woukening of thas
financicl integeity and rectiteds which thos far
sn onr history hus beon so dovoledly charished
a* one of the trmits of troe Americauisin,

I have ventured to exproas mysolf on thess
rubjects with earoestuoss and plaioness of
speech beeauso I cannot rid myself of thabelist
that there lurks in the propesition for the free
coinage of silyer w0 strougly npproved asod
w0 enthnsiastically advocatod by a multituds
or my enuntrymen a sorions menace to our prog
perity and insidions telptation of our people
to winder fiom the allegionce thoy ows ts
publi and provate integrity, 1t is becanio I do
not distrust the good feith smd sigearity of
those who proes this scheme that 1 hawe
imperfectly  but with zeal sumbitted my
thoughts upon  this  momenti)us  subject
I ecoonot  rvesrain from  bogging  thew
1o re-exniming theie views and Leliofs fn the
lighit of patrioty, reason and familar experis
envo, and to weigh agein and ngain the conse
yuencss of such logisintion ans thelr olforts have
invited, Even the continusd agltation of the
subject udds groatly to the difflonlties of &
dangerous tinancial situation alveady forosd
upan s,

In conelusion 1 espocially entroat the paople's
repoesentatives in  the Cuogress who e
churgad with the responsibility or inaugurat
ing moamures for the safoty and prosperity of
ourcommon country to prompily aod effeo-
tively conslder the ills of our eritical floaneial
plight, have suggosiod & romedy which my
judgment approves I doesire, to assure the
Congress that 1 am prepared to coopernte with
them in perfecting nny vther messures promis.
fng thorough swud practical reliof and shat I
will gladly labor with them in overy patriotia
ondesvor to further the interests and guard the
welfare of our countrymen whom (a our re.
spective places of duty we have undortaken to
BOrVe Groves CLEVILAND,

It Seems lurredible.
Gazpin—How old does & woman have
to ba before she can vole?
Huazbin—Twenty-one, I beliove,
Gazpin—But usually she doesn't vote
until she's twice that age.
Hazbin—I know it, ﬁu st she has
to devote the intervening time tomak-

ing up hermind how to vole,-- Roxbury
Gazette. wim e
Helpous Offensa
Mrs. Figg—Tommy put a bent pia
in the miuflter'u chair whe
culling this aftornoon, o B Was

Mr. Flgg—Gimme yourslipper
A boy who will 'pluy such l'ﬁséﬂtﬁﬁh;
man who darsen’t swear noeds oue of
the best licking that ean be produced.

’dh“po%il Jourgal,
-_ﬂ---ﬂ
aliwdyAbe put over sauce-

pans when ia use. " Uho steam is

The secretary of the treasury might use such

ally more beneflclnl to the (| by
prepared than to the I:iwho:l‘ :‘;lhln‘
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