2

e - e s

W

L ey - R R iy S — &

Y217

1

1;' !

B |

any of tho ratos of Interest Anthorized by
tho lave reforred to, would have 1o be =0l
Al o ortmium 8o greatl as to prevent Inrgn
cinsses of our propie, wlhio might otherwise
Inveat In them, Trom boeoming purchnsers
Tho United States 4 per cent bunds, payablo
In 17, are now selling at o ratewhich jields
Intestors loss than 8 percent unon  thele
cont and T am confident that a bond boaring
{ntorest atthe rate ol O per cont, pa
guarterly and redeemabie nt tho option of
the government aftee five yoars could be
readily so'd at par ln our own country

Gooil Investiment for the People,

11 the authority now exiating should be so
modifled ns to empowaer the saeretary of the
teeasury to lssae the bonds in denominations
or sums of  #0 oand its mulliples thoy
could e eoadily diaposed of through the sub
trensucies and postofices without the inter
vontion of hanks or other financial institu
tions and without the paymont Comimin
sions. Suoh bonds would Afford t o
pPle it lneo An opportunity to convorl their
surplus ity & Tovm of uriny
which, A snfa

would e 1y

would not only 1s0 § Value by reason of
norum ting interest, bul be at all timis
wyailnble as o enns of  procuving wooney
whet ne and the exporis of this hnd
other Countries Justiies the nt bullel
Lthnt such w plag would e Highly coasiul
Au

In caso eongress shonld not o i1k adl
viggahle to authorize the sovrotiry | ise Top
the purpose of supplyving deficleneiod in tho
roevendes any prococds of tho bonds herein
stgeosted, 1 recommaend that ne be ampow
orod to oxoctile fevom time to thno as may ne

wenry the obligations of the govern-

1o oxceed i the agn e &)

(KK OENS, Do rinage o vite of intorest ol graater
thian & por ¢ and paynble after one yoar
From dute, dothnt e oo permitteld to o sell
them a4t ot Tesi ok e op s thein at not
less than par in the payment of  public ex-
ponses to syuch oredit miny wiiling
to receive Thewm

The condition of the teeasury 18 sueh thnt
unless somo avolinblo wesus ave promptiy
provided by Lo fopr stipplyiog the grosing
tleticioncy, the pubiie will b seri
ously Impidred and peasionors il athee
croditors e subjoct ta preat delas andl In
contonlence  Coteross glone Lias the power
to devise such ns will reliove tho
prosent situntion nnd coable tho treasury to
continue the pnoctual payment olall Lot
et domands upon it and T respectindly but
oarncstly ue that fuicdinte attention be
“i\'.'u to tho subject

Must Etena e Powers,

The povessity for the cstiénsion
powor of the seoretnry to peracire il matn
tido o laveer resceve for toe e ol
Ulved Stated curteney will ho evidoat to
every one who hnk given porious Lh et to
the subjoet, AL the date of Vheeesamption
of spocio paywmoents, dunvary T, 187, the only
form of currency excopt coln cortifeuoes
which the government was requiced or au
thotlzed by law to rodedm i eain on press
entation was  the obd Jegal lender  notes,
thet and pow amoud i to BRGGSL UG, and
it wis considered by the seerctiy of the
Lreasury that o coln reseese ol
would constitute 'w suficient basts Tor tho
miintonagen of that auwount of curvency nt
par.

Correctuess of this conclusion wus shown
by the fact that so long 48 thore swas no
materinl fnercise in the volume of paper
vedeemnble the government  pescrve  re-
mained unimpuired and no serous disturb-
ances occurred D our moenetngey system, but
unuer the act of Jaly 4, 1590 additional
treusury notes Have been dssocd oo the
Hmount of which there ar
vutstanding SI53.015.22, thus making Lthe
divect govermment  obiigitions i Unped
States eurrency amount b the sum of #4,-
O00.240, ull of which the sgeretary of the
treasiary is now requived by nw Lo redeem
in coln on presentution.
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Wonhil of Disel! Luspire Conlidenoe,
Besides this the
authority of luw 1Y,
silvor, upon whivh ver

have been eolned under
s in legnl tender
ieates have boeen

®egusued to the nmount of SELENI0L and, as

vongross, in the act ol July 14, 1590, declared
it to be the established poliey of e United
Staves to modotpin the bwoo metals onoa
parity with coch other upon the present
equndity, or at such ratio ns may be provided
by Jaw, an additignal reason is given for
conferring upon the secretary ubguestionnble
authority to provide for such coutingencies
WS Ny ariso,

Under these oircumstunces it
opinion, necessary not only that he should be
vlotned witn full putbority to procure and
madntain an awple reserve in coin, but thay
the purposes for which the veseryve is to be
held and  used should e made as compre-
hensive as the duty bmposeild upon hilm by
the lnw. The existence of such atithority
in n constantly avallable form would of
itaell inspire such contidence in the seeurity
nnd stability of oor corveney Lhat its actunl
exeteise meht never become necessary, but
the futility of deciaring o specific policy
and withholding the monns which may be
come necessary for tis cxecution Is teo ap-
Prent for seriohs cotinent,

is, 1w omy

Gonl Export and the Heserve,

Favrgely on aceount of apprehensions s to
the ability of the governmwent under the leg-
Islation then existing o vontinue the eny-
rent redewmption of s notes in coin and
waiutnin the parity of the two wetals, the
cxnorts of gold from vhis countey during the
Hscid year T8 v ovented
dmount of &80 nearly all of which
wits withdrawn from the puble treasury by
thoe preseatation of notes for vedemption.
Duaring the three wonths next  procediog
thoe Teh doy of Muaveb, I1S03, whon b change
oceureed in the  cadimimsteation of  the
Treasury departent, the withovawals of
gold feom the troasury for export onntod
o BB 0,000, and doving the elght months
swhieh  have elupsed sioee that thine speh
withdrawils have amounted o &4 ),
oF £, 1 1EL60 wore than duriske thie procediog
poriod of thees tionths,

Tho amount of free wold in the teensury
on the Tth day of Mavel, 1500, wwas 2100082 -
410, e BSL 410 a0 cxcess of the lawfal re-
serve, but by making exvhanges of carreney
for golt with the banks in dafferent parts of
the country the amount was doereiased e
0740088 on the Bl of that wmonth. Not.
withstunding the most strenuous efforts by
Ll depuetient to nuinbadn the $10 000,000
reserve intact, the prescolation of notes for
redemption to procare go'd for shipment
abrond contiuued to suel nn extent that on
the 2d aay of  Apel for the Hrst timo sinee
the Tumd stavted, T beeame necessiary o use
o part of jtand it wiss eedacod 1o 86040
DBut it wos ufteewimds inereasold by exehiange
of curreney for gold  so that g the 10t of
August it hnd veon Tully restored and thera
was ou bad #KEGSAN dn Teee gold, Kby
Dhtober 140, howoaver, it had beon dhinmnisiied

by e ptions of curroney aud otherwise to |

the sutn of SVL05S witiel 1s the lawest
polnt it s over ropelied

Wromsnry an a Bank of Tasiis,

Solong na the govermment continges the
unwise paliey of keeping its owa hotes out
standing toeiveulnto os curvenoy and npder
Bakes Lo pravide for theie rodomption bn cotn
ob pessutation, it will be, e my oninlon,
easontinl fon thin seevetary of the trensury
to possess tho moeans, o b have tho elopy
pd uudoubted  authority o secure the

s, which may fevan big Lo thme b
1 ipoussury o cnable hilm (o meet such

E100.000, 000 |

Sepies 2 of thie Are Poviiolio can
now bhe had ot the Bosiness ofiice
of the Bee.

! omergonmios as tho one which hss recontly
| covurmed (o oure Hoancinl affairs
]
[
|
I

Unier oxisting logisintion tha Traasury
department oxercises, to n larger oxtont
than all the financial inatitutions o' the
contry combined, the functions of a bank
of ssue, and while the credit of the govern-
strong that It may not be

maintain - at  all  timoes
vhe actunl  ooln  resorve which experd
aneo hias sliown 1o e requisito
in tho oase of ordinary banking companies,
still 1t would be manivestly prudont, to say
the lonat, to adopt such precautionary meas-
ures as would enable the governmoent, in
thines of unusunl monetary disturbances, W
keop tts falth with the people who hold s
notes nnd colns by proweting them against
thie disastrous effects of an unrodesmablo
aril deproviated currency

But Withaut Disorntionary Powers.

While the laws have imposed upon the
Tronsury dopuictment all tho dusies and
responsibilicies of o bank of issue. and to n
cortain extont the fonotions of a bank of de-
posit, thoy have not conferred dpot 1L any
part of the o onary powers usunlly
prosscssnd by tho oxq ivee hends of jostivue
tlons engaeod e condieting this eharnctor
of findncinl b He s bound by
minndatory of prohibitory provisions in the
atitutes W do or not to do cortaln things
without regard 10 vhoe circumstances wolkch
may exist at the time he s reguolrad Lo ack,
and thus he s allowad o opportunity to
bk mdvisntiee of chipugod m vho situntion
favorablo v interests of the government Lo
proteet. its Interests from injury when
thrvatenod by ad verss avents or intluenoes,
He can neither nogotioth temporaey loans to
oot casunl doficiencies vor rative and can-
tho notes of vhae government without
substituting other currency for them when
tha mevenues are rodundant or tho cienla-
Lioh OXCEsSIvVE, ok can He resor], Bxcepl to o
very Hwmited extent, Lo any of the expedicnls
which in his judgment may be absolutely
necessiry 10 provent Injiious disturbinecs
Of tho ftuaneial sitvation,
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o Make the Departinent Independont.

Pl considerations eaphasize the noces-
sity of such lepislation ns will moke this
department cpendent of speculative ins
torest s and operations and conbile il toomain-
tvbo Ve ceedit of the countey on o secars
basis.  Whatover objections may be g
1 the maratennnce of o livdge coin ros
=eEVe, PEocared by tho vate of intorest-bear
i honds, (6 must be ovident that this
] ot cannot b snfely avolded unless the

poverinent abantdons the poliey of  tssuing
1ts owinl hotes fort elrevlation and limits tne

LEan

funetions of tho Teeasuty department Lo thie

disburscment of the publie
pulitic parposes and 1o

eriovmanee of such other administea-
tive auties us muy  be approprinte to the
[T T s organization s o braneh of
the executive suthority.

To thie extont that it §s required by Taw Lo
POCELV I ondeposit and repay it or Lo
issue notes and eodoent them on domand, i
s ennged in o business which  canuot be
| coudicted without having at all times the
Pty to comply promptly  with its obliga-
Its  operations  nevessarily  affoet,
benoticlally or otherwise, privare financial
affuirs of the peonle, nnd they have tho right
to he nasured by approprinte logislntion that
their confidenea in the integrity and powoer
of the government has ot been wispiueod,

Sitver Lesisintion Deforred.

The recont vepoeul of so much of the act ol
July 14, 1800, as requived the scervetaey of
the treasury to purchase sil rov bhullion aad
18510 tronsury notos in payment for it ninkes
such a radical ehangoe in the polley ol the
government respecting.the wey of the
countey that uutil s bonelits are fully
developed ©do not copsider it advisnble to
recomiuend furcher specille legislation upon
that siibjoct,

As aleeady shown In tnis report  the
amount of money in the conntry, vutside ol
the treasury, an the 1st day of  Deceimmber,
I8 was SERLAMAMT greeator than  the
imount pulstanding on the Ist day of No-
vember, 1852 ‘I'his vast mmerease in the
volume of outstinding currency, notwith-
atunding the enormous exports of gold dur-
Ing the year, i3 the cesult of several causes,
among whicl muy be mentioned thie issne of
treasury notes for the purchose of silver
buthion: the excess of public expenditures
over recetpts in direulation, enllod for by tho
nationnl banks during the late financial
stringancy ; and the large imports of gold
which muounted during the months of July,
August, September and Ovtober, 1504, to tho
Shbi oL 83D, TR5, 020

Awount of Money o Clrenlnilon,

Thit the amount of money in the countey
Sorrenter than is requieed for the transac-
tion of the business of the people at this
Lime §s conelusively shown by thie fuet that
1t has aecumulated anl is still aceamulating
im the finnacial contera to sueh an oxtont ns
toconstitiute a serious embarrassment to the
banks o which it s depostved, wany of
which are holding largo sums at a lpss, Thiz
excessive accomulation of curroney ab pine
ticulay poluts is cnused by the faen that
Lhere i no such demuand for it elsewhore us
will enuble the bunks and other Institutions
Lo swlilel it boelongs to loan it o the paosle
al remunerative r samd o will coutinuoe
until tha business of the country has nore
fully recovered from the depressing effects
of the recent financial disturbances,

Moucy does not erante husiness, but hisi-
ness ereates o demand  for money and until
thiere 45 sueh srovival ol industey and traae
as Worequive the use of the circulating
wadium now  ontstanding it woulld be
bazardous to arbitvavlly merense ita volume
by lasw or to make waterial chunges in s
charneter by distucbing o any wanaer the
reltions which s different fovims now bear
Lo each other

o the meantime it will be the duty of
Lhose who hinve power and influence in the
course of ovenls, Lo assist by leaislntion or
otnerwise in the solution of LHe gravo quos-
tions presented by the alteved condition of
our monetary systemy o earefully consider
thie whole subject inall its aspects inorder
Lthitt it may be permunently  disposod of by
the adoption of o simple and comprelbiensivo
systoew, which will, as faras possible peliove
| the goverswent of the onerous obligations
now resting upon it aod gt the spme timoe
secure for Lthe use of tho people n cavvency
uniform in value nng adequate in amount,

! Too Many Kinds ol Carrency.

| The unsatisfuctory vondition of the cur
 rency legisintion  has been for many yenrs
1
|
1

colittion and
revenue for ey

| tions

the capse of wueh discussion and disquiot
among the people, and although ove grent
thsturbing elomeut ks been removod, thore
sULL pemain suel inconsistencies i the lnws

b sueh differences oetween the Tornis and

| suailities of the vavious glods of curveney o
use that  privete Lusiness §s somoetimes obs
| structed and) the Treeasury depsrbment is
{ constintly wmbarrassed in condueting the
b nancisl operntions of the government,
There ave now in ctrenlntion mne difforent
4 kmds of curevency, all except two  being
depindent  dveetly oe dndivectly upon thae
coln ol the United ‘Stiates
The et of July 4, 180, provides that the
troasury  uotes issued in payment for re-
demption shall be rodecimed in silver op gold
cobn at the diseretion of the secrotary.  But
! the sumo wet alao provides
Lo less amount of such notes shall be ot
i standing at oue thime thin the  cost of the
Foailver bullion amd the standayd siiver dotlars
; colnet therefrom then held in the treasupry
: purehased by such notes, wd conscguently
when thesoe notes are redecioed with silvor
valns Moo the bullon  purchasod under the

| wel, thoy eanuot be reissuced, but must be re-

thred  snd cancelod,
wonuld be a preater amount of notes out-
| ostanding than the costof the botlion nod
| colucid dotlars “then held o the teeasury,”
| In this manner voles to the wmount of
| &2.000 Liren  retived sud cancelis

for otherwiso thara

sinve © Alipust

1 2005, Us hiave
last. awd standard silver
4_ foudirs havo talven thoir places Ju the clirog.
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World's Fair

Art  Portfolio.

T'o socure this superb souvenir

send o bring six coupous of this

sorios beuring difforent dates
with 10 ceuta in coln $o

ART PORTFOLIO DEP'T,

Bee Office, Omaha.

Clstians N vedéeined in golda coin the nutes
bomight Lo dnwfully veduced or velsased in
| the diseretlon of the saceetary: bat the con-
Aition of the tiessury  has been atil Is now

| suvl: that crivally 1o disvretiun exists
Cand for thereassn that bun necossivies of
the puidie servico und the requirements of
the ooln reserve compuel him to pelasue them
I derFayiog ol pesatitures of the govers:-
w prroetring gold w replesish that

]
|
| mont oy
fuud,
Bonoming Si'ver Ceortilicntos.

One of the principal dimoulties cacoun-
Lered by the Treasury department resulis
{ from the disposition of the public to rotaln
| stanitard siliver dollars sod silver cortiicates
| in circulation, 1o required conatant afort

on the part of the tréasury officials 1 pre-

vout the certificates cspecially from aceuu .
| lating o the subtroasuries to the oxelusion
| of legal tonder ourrency, Why  this should
, be the caso s not  easily understood, for al
i though thess portiticates ava not logal teun-
| derin the pavment of private deols, they
| are by the acts of 1875 aud 1880 made recelv-

nble for all publle dues, and by Lo aot of

May 12, 1882 putloual banks are authorlzed
to hold them as part of thelr lawlu: re-
BErVEeS

—

Wik sl poliey of malutainiug equalivy lu

that o greater |

| thelr liws

the oxchnnesabla ealue of all our currency
fiemly eatablished and the further a"uamu-
Iation of silver bulllon arrestod, thore a8 no
substantinl reason why thoe silver cortificate
shonld not be  as favorably received and as
liverally troated by the pubitc s any ozher
form of note in circalation | and for tho pur-
poso of creating a grostor demand for their
permanent use In the dally teinsactions of
the people, 1 have directed that, ns faras
the law permits and as rapidly as the oppor-
tunity is afforded, the amount of such certi-
ficatos of denominations less than £10 shall
be Incressad by substitutiag them for larger
ones, o e roetived, and thut the smnll de-
nominations of other kinds of currency shall
be retired as thay are recelved into the
treasury and lavgers ones substitured in thele
laces

Limitations to This Polioy.

There are now outstanding TTnived
lognl tendar nowed Lo Lthe tmount of #6067, 044,-
] in denominations loss thun 10 tronsury
notes dssued goder the act of 1800 of denomis
natwns iess than #10, #61.05345: and  na.
tionn! bank notes, &L HEs1,M0 I'hore
pilroriey, in tho et of At L4, 15980,
sithaticute small milver cor 1tes for
lster ones, and the secretary of lreis-
ury ilao bias power to miake sueh chanzes os
e ny desm proper in the denominntions of
the treasury notes fsaunod uynder the act of
July i, 18, bt the sundey civil approprin.
tion act, approved Mareh O, 180 provides
that vo part of tho mondy therein appropei-
nind to detray tho exponses of the boroan of
cugraving and printing shoulil be expended
For printing Vnited States noteso raor de-
nominntions than those retived or eancelod,
Asthe liws specifically destgnate the de-
nwminntions in which national bank notes
ahall bo i=sund, they eannot bo changed
withont further legislavion, and  conse-
quantly, doring the present  fiseal voar at
least, thoe §6,052450 in small traasury notes
are the only ones that cane be lawlully re-
tived to enlavge the use of small silver cer-
Lifleatos,

I am aof the apinfon that {r this poliey can
be carvied out to the extent of supplvine the
country with small silver certitientes to an
amount sufMcient to conduct the ordinary
cast transactions of the people. and if, dup-
ing the same time, cortifoates of tho largest
denaminations nre fssued in place of others
retived, so ns to encourpes the nntionnl
bBoanka to hold them as pacts of their lawlul
roseprves, the exiating diflcultlies would be
removed and ultin ately a rger amount of
suech enrrency than s now in circulation
could be conveniently and safely used.

States

|Iress 4
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Silver Now i the Treasury.

The treasury uwow nolds 140,000,700 fino
ounces of guver bullion, puoe nl undor
act of July 14, 1580, at o cost of 120,758,218,
and which at thelagnl ratino of 15088, malie
ISLOLL s silver dolinres. The act provided
thav aftee the 1st day of Juiy, 1801, the sec-
retavy of the traasury should coin as much
of the bullion purcthnsed under 16 us micht
b necessary to provide for the redemption
of the rotes, and that any enin or seignior-
nge arising from such eolnonge should be ne-
counted for and paid into the treasury.

1t is plan from this and other provisions
of the et that so much of the bullion as
may be necessary, whioh would provide for
the redemption of tho notes  outstamd-
ing, is plodged for  that purpose and
cannot be lawfolly used for any other;
but it was decided by the late attorney gon
cral and my  prodecessor in office that
the so-called gain or acigniorage arising from
the eoluage as it progressed constituted a
part of the general assets of the treasury,
and that cevtificates could be legnlly issneil
upon it notwithstanding that the nev of 1500
i stlent upon the latver subjoct, The comn-
age of the whole amount of this bullion.
which would emptoy our mints with their
present enpacities fora period of about five
yvoars, would at the existing ratio increase
the silver circulntion during the tupe nomed
55,100,081 from soigniorage, beéswes such
ddlditions as michu be mode in the meantime
by the redemption of the treasury notes in
standard silver dollavs. In order that the
depiartiment might be in o eondition to com-
ply promptly with an mereasod demand that
may be made upon 1t by the publie for stand-
ard silver dollars or silver certificates or
thot it might tnke ndyvantage of any fuvora-
ble opvportunmity that migh! occur to put un
adaitonal amonut of such curreney in cir-
culntion  without unduly aisturbing the
monetiary situation, 1 have caused a large
amountof bulllon to be prepared for coinage
nt New Orteans and San Fraveisco und have
ordered the mints at those places to be kept
in readiness o commence operations at any
time when reqguired.

Plea for Tarll Relorin.

The necessity for o comprehensive reform
in our tantT laws in the interests of greater
industrinl and commercial freadom need not
b ueged it great length upon the present
congress, one branch of which bas boen v
centl, chosen by the people with that object
distinetly in view, nor woula it be appropri-
ute here to digcuss to any conswlerable
extent the particular alterations that ouglit
1o be made in the freo and dutinble sehedule
in order to male the revision conform to e
requirements of the situanon beecanse the
proper committec of the houso of represonta-
tives s engaged i the preparation of a
teasure which will probably bo presentod
for the constderation of that boady before this
report ig mindoe,

But it is not fmproper, under the cireum-
stances, o submit some surgestions on the
goeneral principles involved in such legislo-
tion and the best methods of apolying them
inpraer to seeure, as (e as possible, equality
in the distribution of the burdens of taxu-
tion and avold as far as possible the taxu-
tion @l one citizen for the benefit of another,
ur ol oue class for the benafit of another,

The only proper course fov which taxes can
be levied nod collected by the United States
15 10 raiso rovenue for the support of the
publie service and the payment of vublic ob-
Heations, and iy follows as o plain matter of
Justice that no eitizen sroulit be requirved to
contribute more than his equal share towarid
the wecomplishment of these cnds, While
iwbsolute equudlty I8 not nttainable und er
any system of tnsation thot can be devised,
itis possible to coreect the Hagrant Ine-
quality  which characterizes our oxisting
legislation, nad in doing 80 it is the impoera-
tive duty of those who are charged with
the responsibility of making the revision to
gelect such subjects  for taxation and pre-
aeribe tor such methods of asscssment and
collection ns will securathe necessiary means
for the sunport of the governiment with the
least pessible injury  to any part of the peo-
ple, but  without vegard to  the groundless
apprelicnsions o unreasonable opposition of
tiaid o selish interests,

P'raper Buasls for Daty,

The equal distribution of the burdens of
tuxntlon depends uot alone on the vates of
duty imposed upon the different articles, but
liraely upon the mannese lnswhien thie amount
of duty is ascertained anda Ased by the lnw,
Whe busis of the duty miust be u unitin
some form and the question whethor it
should be computad upon the weight, quan-
tity, numiber or upon its actual value {8 the
one which lies ot the very foundation of
eyvery proposition to unpose taxes and upon
its determinntion depends the justios or -
Justive of every revenue measure,

The mposition of specie duties is so in-
cohsistent wich the truo system of Just taxua-
tion that nothing but the plainest necossity
ean Justify it in any case unless it he in n
few oxcoptionsl instances where all the
ariieles tixed al the same specific sulo are
o nearly of the same  value thist the danger
ofunjust discrimination is not grestor than
1t wolid be if any ofMcial valuation were re.
quived. Tt is wmanifestly unjust toconpel
one eitizen 1o pay tho snme amount of taxa-
tion on @ vard of eloth worth $1 as another
citieen pays on a yord of eloth worth &£, In
such a vase it s eviaent that one has bheow
Laxed too muceh for Lhe supporiof the governs
went or the otler too Httle and the law has
not dealt falely with thew in & matter
whidch nfleets the qunlity of their rights und
dutios ns cltizens.

Injustics of Specitlc Dutles.

A tarifl isa tax on the consumption and
the conditwon of those who are compelled ny
poverty of means o purchase and use the
vcanrael il chieaper grades of goods should
aoetainly protect them sgalnst unjust dis-

! erimnations, even if it does not entitle them

Lo aomd mieasure of cxomption from the ex
avtions of tho eoverument,

The ad valurem tax does no injustice to
any aue. 1L is distinetly the Awmerican sys-

| tew of taxation and ia recoguized as just ana

oguitnble by the posplo in all the states lu
W Lthe nssessment and collection
of local revenues upon the ad valorem basis
1t s not probable that any other wethiod will
be tolerated fo any state of the unlon where
tho tax is Lnposed solely for Lhe Purpose of
Falsing rovenue with uwo incidental or ulterior
object iy view sMectiog the public health or

| morals, and il woula never have been \oler-

ated o our tedoral election except in rare
mtervals if the taxing power bad been lim-
ited o the real purposes for which 1t was
delegated.  As o demawl coming from thy
txpuyoer. the Lux was o ehiarge upon his in-
comwe, The objections wrgod sgaluss the ad

valarem systom
not  generally bascd upon the proposition
that it Incks the alefiant of Justicoe or oqaal
Ity but usunlly up e grounds that it is
diffenit of administation amd that it Tur
nishes strong Indudtmeants for the commis
sions of frauds and! bdkjurledIn order 1o ye-
cure false vialuation®of Ymported goods

While there (s sofisw foree o this conten.
tion T am not ablo tor sen Low tnequnl taxa-
tion ean be Justifie¥ fcon the ground thoat
the burdens upon thid paple onght to e in
ercased in order that the tabors of publie
offfcinls may be dimmsted or that the hon-
cat eltieon. should be punished in order to
prevent the dishopest one from viowting
the law Y

DiMeonitles BExagsernted.

But the difealties 8f administration havao
always beon exaggorated. So far as thoy
really existeo in former times they hive now
Boen mueh diminished by our incroased facil-
ities For ascortninlog markol values in other
countrios, ntd by this improved seevice the
mariets of the world have beon brought so
nonr tooach othor by the use of stonm and
electricivy that, as to all staple articles ea-
pecially, it is now nor much more diffleult to
fAnd theie cost or value abrond than at
home, and I amder thess clreumstavees it
shidl be demon wved that omeial intelli
gondeo nnd integeity cannot e eolled upon
for an honost eolloction of the revenuss un
der the existingeg sys yof indirect taxation
it witl become necossary to eonsidoer swhothor
somo other mathod cannot be devised to re.
alize money for the support of the govern-
mont,

S0 far as the Iandueements to commit
frauds and perjuries constitute obijectinns,
the slighiest exnminntion of the subject will
show thnat they nree much greaster undor tho
syvstem of compound vates, which is onoe of
the most promivent fontures of our esisting
logislation, than thoy could possibly boe un-
aer o purely ad valorem arrangemont  of
duties

OfMers & Promliam for Fraud,

The tarll law now in  force imposes coms-
pound rates of duty upon o great many im-
portant articles in common use among the
people and whicth ara lurgoly imported from
abroad and in every ease o lewmpting pro-
mium s offercd tor fraudulent underyalun-
tion by the importer o consignor. For in-
stanee, on woolcn or worstod cloths, slinwis
and cortnin. other manufactures of  wool,
worsted or hotr of the camel, goat, or other
animals, valued ot more than 80 cents and
not more than 40 c¢onts per pound, tho tax
pier polind 18 throo and a half times the duty
fmposed upon & pound of unwashed wool of
the tirst class (W1, cents) and loaddition a
40 per cont ad voloroot: but il the goolds ave
vinlued at move tlian 40 cents. per unsd, tho
tax is four times tho duty imposed  upon o
pound of unwashed wool of the first cluss
(44 centsy and 5 por cent ad valorem, Upon
an importation of 100 ponnds of such goods
under the law an undervaluntion to the ox-
tent of one-hall of 1 cent per pound, 0 ns
to reduce the appralsement balow 40 cents
w pound, would result in a clear gain to the
importer aud a loss to tho revente of 9,725,
Whaereas, if the conpoundante imposed upon
the Hirst classilication mentionod, exorbitant
as it is, had been made purely ad valorom
and applied toall goods of like character
and doscription, such undorvaluation would
have resulted in o galn to the importer and
o loss to vhe revenue of only #0555, boing o
differance of over £,000, o¢ more than 22 per
cent upon the  whole cost of importation.
This ts only one provision out of a great
num ber in the present law under which sun-
stintinlly the samo - resait can be nocom-
plished by a very amadl undorvaluation of
imported goods: and v would seem diMeuly
to devise a scheme  botter ealeulated to en-
courage frauds upm the revenue and make
their prevontion oy  detection next to im-
passibie.

Frotection thnr Doesu't Protect.

Raw and  paruiallv vaw materials consti-
tute the basis of albenr manufacturiog and
mechanical industries and, unless our in-
dustyinl estublishrienes /can  procure them
upon substantinlly the same terms as their
competitors elspwhere, they must continue
to be seriously impeded n thelr efforts to
supply the home market with their finished
products and wholly unable to extend thowe
trade to ovher countrics, exeeptas to certain
commodities in the-manulacture of which
they have peculiar-aptitude or cmploy
superior mochinery,

Tuxes upon materinds used in our shops
or factorics are especially objectionable on
account of the fact that they multiply them-
selves many times before the Hnished article
reaches the hands of the consumer, and thus
impose 0 burden altogether aisproportionate
to the benetits supposed to be conferred upon
the producer by the so-called protective sys-
tem, A tax upon ron and wool nocessitates
i 8till higher rate upon all forms of  mwanv-
factured ivon and stoel, amd upon all kinus of
woolen goods, and. these progressive  ine-
Creases 1t @ piled one upon another
nt overy stage of the manufacturing process
until completed articies are ready for sale
and  consummion, ‘The resalt is that the
cost of production 1s mmade o great that our
muntfacturers can neither exelude their for-
eign competitors from our morkets nor sharve
their trade in other countries, while the
American  consumer is compelied to reim-
burse the increased outlay caused by the tax
with o pereentuge of profit sdded.

Freo Haow Material Will B3oom Labor,

IT the world's store of raw materinls were
ns accossible to tho Amervican workingiman
us it 1% o his compaotitor in other munuface-
Luring countrics his suporcior skill, sobrievy
aund industeious hnbies would enable him,
without artificial mid, to supply imany parts
of the world where his products are oow
never seen with machinery, imploements and
various kiuds of toxtile fabries of such qual-
ities and at such prices as would exeludeo all
competition and create a acmund for o lnrge
incrsase of our productive farces,

With free raw materinls ns u pormanent
feature of our revenue legisiation the de-
mund for lnbor would steadily grow with the
oxtension of trade, while enlapged oppor-
tunities for the protitoble investment of cap-
ital wonld stimulate the spivit of enterprise
amoug the people and grestiy aiminish the
dunger of periodieal suspensions, lockouts
ani strikes which: have in rocent yenrs so
soriously interruptéd ourindusteinl progress,

Nearly all coneur that the policy of free
raw miterinls has the effeet of cheapening
tho npcessitios of Jlife for thie musses of the
peopnle,  Legislation which unnecessarily in-
erenses the cost af living is wholly without
justification or exvuse, and in the rovision of
our revenue policy earve should be directed in
the interest of both Inbor and capital,

Necodsitlas Shontd Do Exempted,

S0 long 4s the government maintains a
system of taxation which afects the prices
of commodities it should boe so applied as o
exempt or bear as lghtly as possible on those
wrticles which are essential to the health
and comfort of the people, such as food
clothing und shelter, and upon the tolls and
implements vseld by labor in carning tho
menns of subsistence.

The luxurles and articles of fastion, the
use of which Is entively voluntary, are
paper subjects of tassalion uwderany system
of raising revenue,* gﬂﬁ yiou these the rates
may vory proverly | wed at the lilghest
revenuo point, Sueftages do not ordinaeily
impose muech harvdship ypon those who pay
thom, but taxes whifl dijnioist the purehas-
ing power of the libwresis wages in procir-
fng the necessiariescof ife strike at thoe
foundations of the spviabsystan becnuso the
material welfars of #§1), pur conmunities de-
pends In a lavge measuve upon the pros-
perity ana contentuwent pf those who Inhop
in some form for the own support.

Estimale obZucky Recelpias,

It is estimated thegrevenuoss for the fiscal
yiuar 1580 will nmou upon the basis of the
existing laws, o @ A2T AT, and that the
i‘l{n!luillllrvl, imcluding: the sinking fund,
will dmount to $448 58EES  The estinted
revenues from custerns INE1H0.000,000 and the
total estimaptod roceis Jrom all sour will

axceed the estimate of oxvpenditures §6,190,- |
e | lnrger

5%

Assuming these ainounts to be approxi
mately corvect it will be mnecessary, lu any
vhianges that miy beanado in oury revenue
Inwa, W provide for raising about §154,000 000
from custowms alone or paritly from customs
and partly from such other subjects of taxa-
tion as cougress mity své proper o ineiiude o
our nteroal reveplie system,

Receipts Under the New Law,

If the nmount and value of the importa-
tions of the same character of dutiable wor-
chandise should not, duving the fiscal year,
150, excead the amoust and valuw of such
importations during the fisenl yeay, I, the
receipta under the measure now pending
would e phout $122,000,000, but there are
strong reasons for the opinion that the pro-
posed reduetions s the vates of guty waill en
Courage nnpartations Lo o very tonsiderable
extlent uud that, consequently, the
will not e diminished o the same prspol
Lions is Lhe rates are reduce

Moreover, sxperience has
under all our tari® loglslalion

slichwn

thers has

of<the tarilf taxation nre |

| of dutinble

rovenus !

Lhat |
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boon an  almost constant tendency toward
annohl inercases in the amounts and valnes
Imporis, oven Lhough the duty
remained the same The total value of
dutindle imports in 1988 was &R0 309,
mwnd the roceipta were B1od M8, and
although toa, coffes and hides—important
rey articlos--were all  subseqguently
placed upon the free Jist and some other
changos made in the law the value of dutd

| able imports had Inereased to 8416 S0 88 §n

185 and the receims
4,

In the aear 1454, the F1et after tho Jorrrge
of the tariff net of 1828, tho valae of dutiahle
imporis was $5035 1M, and  the reesipts
E105, 07450, ut in 1500 the Inat wl yenr
under that wet the valae wias 50 i
Lo recelpts, §220 008 584

There bnve hsoi but Lwo
Yenrs stnce the net of Ootober b,
during tho first one, 188 tho
dutiable imports was &155,500.741,
roCe s £17T 4500, whilo in 1803
Wil 802 5100 and -t rovolpits
DG, or an ducreaso of nearly 156 per o

amountod bty &394, 7006,

antire
1500,
valuo
nnd
the v

fiacal
nna
of
tho
212 455
it
Hovenne

To whnt extent the imporrations witl
ineresgsed solely on aecount of  feductions
rhabes of dury, It §a, of TIITETY
foresod, bub i s reasonnble to conelodd \
LHis cause, togathor with the natural §
cronse of our purchnses Mom other counLeies,
will result o o much yeger revenue from
erstems in 1505 thnn is indioated by moenre
vomparison of the proposed redi riea
with those under wilcn the collections waero
e b 155

L it of the opinfon that, with proper ccon
omy in pubilic expendittives, whileh i s hopaod
will resule in consuloranle veduetion from
the estimntos, an inerease of &, 000,000 ta
thu revenue of the fiseal yenr 1505 by the
tmposition of additional taxes undor the in-
terinl revenue svstom will supply  suMciont
meins for the support of the government,
amdl that this spm ean be rsed without
seviously disturbing the business of the
country,or doing “injustice Lo any part ol the
paople.’

To Provide Additional Rovenue,

Many different methoils of providing this
additionsl revenun has been suggzeated and
discussed und aftor a earolful exsnnation of
the whola subjeet T have renched the con
cinston it ean ba most conventently  and
Justly donus by mereasing the taxation on
distilled spivits 10 conts per gallon, and by
additional taxes on clgars and clgarottes,
and the imposition of new taxes on playving
cards, cosmeties and  perfumeries, legacies
nud suveesgions, nnd incomes derived from
ivestmionts in stocks dud bonds of corpora-
Lions and Joint stock compnnios,

Chie mcreased tax on distilled  spirita,
oignrs, ete o should  bo imposed on all such
articles i existence and upon which the
revoous has not veen dolloctod at tho time
the nel tnkes effect, but . veasonable time
Should be allowed in the ease of the new
tiaxes i order that the necessury stops may
be prepiured and thoe neccssary rules and
regulations wade and promulgated.

The propricty under the civeumstances of
increasing the tax upon distillod spirvits,
clgars and cigarettes and  the imposition of
new tuxes ab o ressonablevate upon playing
cards nud cosmetics and perfumes will not,
I think, bo seriously questionsd exgept by
somad ol the producers of tnese articles, who
constitute comparatively a small part of the
people,

Taxes which do divectly or indirectly in-
erease the cost of actunl neosssaries of lifo
should "be avoided whonever it is possible
Lo a0 s0. but the consumors of such articles
as are not essential to lLiealth and comfort
ought not  to commain whon  enllod upon to
contribute o part of theh expenditures (o
Lae support of the government,

Exume Taxes.

Taxes upon legacies and successions and
incomes acquired from investments lustacks
and bonds of corporations and joint stock
compnoles are loss objootionnble in Lthewr na-
ture and in the methods of collection than
any other excises which it is competent for
the United States to imposa upon ncomes
nceording to their actunl valuo or amount.
They are not mquisitory or lable to evasion
by fraudulent suppression of facts, bocause
the assessments or returns would not be
based upon information extorted by the law
from persocs charged with thelr payment,
but upon the public records and the regular
and authentie accouuts of the corporations
and companies in which the investiments
have been made. and they have the nddi-
tional merit of being imposed entirely upon
thit rtof the citizen's income which is
nat earned oy his labor or skill, but which,
in the eases of legacies and specessions, is
acquired by mere operation of law, or by
grawtous beqguest, and, in the case of in-
comes from investments in corporations and
joint stock companies, by the simple enrning
capacity of his capital as such without per-
sonil effort upon his part.

Taxlug tho Untaxed Rich.

When the necessities of the goverument
vompel it to resort to additional sourcos for
procuring revenue itis but fair it should
miuke i1s requisitions mainly upon those
whose possessions aro of such a character ny
caoables them to escape wholly or partially
the general burdens of taxation rather than
upon' those wno are already taxed sub-
stentinlly to the extontof thely ability to
puy, spd as incomes from the capital in-
vested in the stocks and securities of the
institutions  mentionnd are not now subject
Lo taxation under any law of the United
Stiates or the laws of the several states
except in a few instances, 10 cannot be con-
sidered unjust to exact o small percentage
of thelr nwount for the public use,

Ttds o generally recognized fnct that capi-
tal, in the form of money, bonds nnd other
avidences of dent, does not usually, by
retason of 1ts  intanginle sod  transitory
nivbure, bear its due propartion of the bur-
dens of taxation under the revenue laws of
the several states nnd municipnlitles, as
compared with real estnte and wvisible per-
sonal property ; and while no discriminntion
should be made ngainat It, whether it be
represented by corporate or other invest
ments, there appears to ne no good reason
why the contributions for the support of the
publie¢ service genorally should not bo equal
izedd s neavly as possible by including that
Kind of property in the feaeral vevenie sys-
temn, But  af jt shall  be said there
is not Detter reason  for Imposing n
tax upon incomes derived from investmonts
of this kind than there would be in taxing
tncomes feom other sources, the answer is
that these nstitutions ara invested by law
with valpable franchises, privilegoes and tm-
munities not enjoyed oy the fndividus! citi-
zen and that these frequently contributo
more lnrgely to thelr oarning capacity thun
the character or value of their other prop-
erty. Tho holders of their stocks and seaur
itics are in this respect more favored than
thely fellow men gencradlly, and the ex-
changeable value of theiv shatres and bonds,
as well ns the amual incomes devivald from
thoem, wre greatly lnereased because they are
a0 favored. U'he tax of 1 per cent upon wu
Income of $3,000 derived from the Investmont
of E4),000 in o 0 per cont stock wonld simount
to £10, & sum s0 Insignitiennt that tne -
vestor could pot reasonably olaim the fran-
chises and privileges granted to his debtop
had not added fully that much to his re-
ceints,

strictest Economy Demunded,

It is scarcely necessary W siggest Lo con-
greas, in thas connection, that tho present
wnid prospective condition of the treasury
and the general state of the country demand
a polioy of thoe striclest economy in publiv
ox panititures.

Heductions of tuxation cannot be logically
Insisted upon or be made practically boneil-
cind without a corvesponding reduction of ex
penditures; but such & reduction vannol be
permanently effected by merely withholding
spproprigtions regquired for the proper exe
vution of existing laws whioh lmpose duties
upon the hewds of executive dopart-
ments and ctper ofcials,  Deficlencies are
not savings, but as o genoral rwule involve
expenditure than would bhave been
wade if adequate approprintions iad  been
granted in tho first place, Ganuineeconomy
wnd frugalily can be secured oply by the rs-
peal of statutes authorising or reguiring un-
necessury cxpenditures nod the rvefusal to

Liargos Irom Costoimns

e

s,

ensit new luws dreating charges agrinst tho |

teensury for purposes of doubbful utility,
and, although such a paiicy will probably be
vigorousiy opposed by powerful anlcrests
more or léss dependant upon the patronage
of the government for support and by local
lutlyence seckiug exvcutive favors, 11 1§ evi
dent it must be adoptea aond adherod to if
auy substaotial result is to be accomplishod,

fecolpis wnd Db s -piokts,

Reviewing receipis and expenditures fur
the fscal yoar 1508 the secretary says
The government's revenues feom all sourvies

vear were S400. 700 0004, of which

L

B from ieternil reveue.
pxpenditure wiuy SN0 ATA. B8 G5,
fus of F2.0941.004.230 AS Compinred

this shuws kB

The tatal
leaving »
wilh

1 15,945,301 70

and fn exponditnres of €9

W

O tho basis of exlating Inws the rovennes

of the government for the prosent (Isea! vour
are ostimated at 480,121 855 80 nnd the total

cxpenditopres ot 8408 191,005,080, Hr o delicit of

£ KON

The principnl itéms I thoae
revanines are From eneious, R1T5,0K0, 000,
and from fbernal revonue 2150, 000,000, while
SIH2 00K for  pemsions constitares e
laprest itom In the estlmatead exponiditures

It 16 ostimated tha mothe bhasis of Lhe ax
Ling inws Lhe gevernment
tlacal yoor 1805 wili bo #0544 1S
catimntes ol apprapriations 1 erotofore
mitted for tha yonr megregato £449,000, 78
O an estimuton surplos of $H0 120,058 54

Viguron on Forelgn Teade,
Discussing our forelin commerce thy secees

tary gives Lhe following Drures
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governmoent

This outward stroam of golid
a thme of vonce, will mnke 1400
In commuercial and Anancial exporience

occurring nt

nnd bullion
recorded
history,

e
in nny
exceodinge
INTS, Uhe year 18109 ¢
decling in tho volative
Ameriean merchant marine in the foreten
carerying traae, it faliing from even the low
percentiage of 15 (o the lowest on récol,
Methods of Feonomizing.
The secretiry savs  oeonomy

graater in

even the panic yonr of

mnportanca  of

in

be promoted by continiug customs daties in
thes intoeloe to the conmoercial  ecentors
roeoomimends thit the luw e so

tricts whonever ho thinks at vy be to the in-

its of the sorvice, and that ho boauthor
faod, whoere congress nuthorizes b, to station
offeors to enter amd clear vessels

Speaking of the work of thoe bureau of on-
graving and printing the secretary sivs |t
now exovates most of the ongraving and
prinkinge requirad by the govermmnent wnd
andas:  Thoe most considerable work of this
Kind now oxecated outside the burenn is the
postiee stnmps aid postal notes reguirad by
the Postofiles depuvtment, 1 might be woll
Lor congress 1o cousider the advisaintity of
hiwving this porcion of the work of tho gov
crnment plao done by this burein, as it has
wll the fuedivies fordoioge itamd would aford
perfoct  security for the government, It
would seom to prasent an sonomalous condi
tion for the government to maintain o lavge
ostublishiment for tho execution of this kind
of work ond  yet have part of it done
priviate catablishments,

A to Chinese Exelusion,

The secretary says much trouble has boon
experienced by pflcors eharged  with the
duty of assisting in the enforeement of the
Chinese exclusion lws by reason of certam
practices resorted Lo by Cainese pursons of
the coolie elnss.  The law, he says, roguires
Chinese of the excinpt class to submit  cer-
titicates from the Chincse goveramoent wnd
attention is called to e lnege number of
Chinese claimiog to be merchants coming
from Hovinia who seck perimission o pass
through the Unitmd States entoute to Clhina,
Muany laborers, (s stuted, have come into
the United States ana bhe adas; 16 is
not, of course, eupposcld WL tho
Chinese or the  Amermean  cousuls  in-
tontionally nid in thao violntion
ot our laws, but there is no donbit that many
Chinese have beens adwitted on merchant
certificates obtiained by misrepresentations
and probably the corrapt use of monoy,
Oneo landoed other ofMvers have found ivdin-
cult and [requently impossible to secure the
convicetion gna deportation of the holaers of
such fraudylent certificates, and | am ol the
opinion that so long as our Inws prolitbib the
landing of Chinese laborers the privilege on
passing through our territory cannot be snfely
granted and it should be at once revolied. If
this privilege is continued v witl be impossi-
ble to secure an efflcient exceution of the
laws passed by congress for the excinston of
Chinesedabovers,

How Cholers Was Shut Onlf.

The sceretary says the murine hospital
service has aviatlable palance on
hand of the app tion for the proventon
of epidemic disonses, and speaking ol the
miany cholern oatbreaks during the past
year, hesays! Itis believed that nover he-
fore was this disense prevalent in somany
different loealities in Burope and  there wis
redt danger of its coming to the United
States, even if it hivd by Imited ton few
ports. Mo the care nsed by the medical oftl-
erg attached to the varions consulates and
consular service abrowd may be properly
ascribed thoe total exclusion of the disease,
'neitle Raitrond Booids,
subject of Pacifie eailvonas the

There are pow outstpnding

a1 of the 6 per cent boods issued i

ol the ocitle rofds In  Jdun-

1545 2000000 of these bonds
matere, others ot various dates
to Jdanunry 1, 1800, He s These
bonas areabsolately payable on the Fespeet-
v dates of thedr matuelty, differing i this
repird Mom the othor outstanding interest-
bearving bonds of the United States, which
are rodesmable at the pleasure of  the gov-
crnment after cortnin dates. In view ol
Lhis 1L is Important that congress should act
at this session with respect o Sl pay mont
utleast of the 2000000 which will mutur
within the Ascal yeius 18,

The sceratary then reviows the (egislation
with vogard to the Pacitic riilroads, briofly
states the Honancial nflairs of e conpinics
a8 heretofore published, nod closes witls the
following recommendation: On account of
the approachine maturity of both classes of
these bonds and the magonitede of the inter-
osts involved, 1 respectfully submit that the
subject receive the edrly nnd eprnest ocon-
sideration of congress witiva view Lo the
ndoprion of some plap which wili more cer-
tainly sceure the ultimiate payment of the
indebtedness to the govermont and ol the
same time enable the roads to conducs the
business for whileh they woere ceaated undep
such Hmitntions as to managoment and  ex-
penditures as may bo considersl necessary
to protect the vighis of the government. 1L
would be vory uafortunate, in my opinion, if
the government should  be foread to
possession dnd operiae these Hues of vallway,
nnd there s overy reason that efforts stould
be mude Lo avoid Lhis

The report also  includes o report of the
work of tho vavious bureaus of the depart.
woent whoso work has alveady been set forth
in the reports of the burcaus,

On the

witd
aary.

ADOVE ALL OTHERS,
Dr. Pleree's Golden Medival Lis-
covery is the modicine for the
blood.  You'll e willing to beliove
this, perhaps, it you think of the
Wiy lt‘n sold to you. Oun brinl—
that's what it amcunts Lo, In any
case wherse it fails to benefit or
cure, your mouey is  roturned,
With any doubitful ordiuary
medicing, this coulda’t Le dous,
And it isn't done, excopt with the
U Digeovary,”

In every disease caussd by a
torpad liver or impure blood, this
modiciie will certainly cure.  For
the most stubborn Skin and Seal
Digoases; the worst forms of Herof-
wla, aven Consumption (or Lung-
serafuld) in (ta earlier stage and

for Dyspepsia, ** Liver Complaing,’

wis om customs ana §101,- |

Lerease l".t'li,u of 1

and ev kinidrad  ailment, nothing ap
proaches it as o remedy,

Nothing else, at any price, is reslly as
cheap. You puy unly for the good you get,

E——

It's more than mere relisf—it's a perfect
and I-ermauml clre, that you get with Dr,
Bage's (atarrh Memasdy. The proprietors
offor 8300 reward for aoy iucurable case
of Uatarrh.
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product.

'l I'resh air

and exercise

usually pro-

duee sound

appetite and

sound sleep

Sickly  ehil-

dren obtain ~

great benefit fron

Scoti's Emulsion

of coddiver o1l with Hypo-
| phosphites, a fat-food rapid
| asstmilation and almost
as palatable as milk
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JAPANESE

ST TOGT T
A New anl Complete Treatmond, conslsting of
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LOTTIE COLLINS
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HUROPE'S 400" VAUDEV
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NOTHING LIKEI'TUNDERTEHE SUN

{5th STREET THEATRE

Four nightd, comeneing Mullnee, Sunday,
Do 26 vha ealobratod Comed lenne,

VISIENONA

JARB K AU

Py hoe Leilliant insienl comedy,
“STARLIGHT,”
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