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V have now reached the fifth act in the
financial tragedy. The first four acts were
under the management of the Republican
party, namely : first, the change of the char-
acter of our debt from a "lawful money''
contract to a coin contract through the de-
monetization of silver; third, the rapid and
forced contraction of the volume Of the green-
back currency while we were expending the
national-ban- k currency and increasing the
public debt; fourth, the bankruptcy of the

The Maintenance of the Legal Tender

Quality of Greenbacks.

TIIE RESTORATION OF SILVER
COINAGE.

Speech Delivered iu Favor of these
I'rojiositions by Hon. John T.Morgan, ,

of Alabama, in the United States
Senate, Deecember 17, 187.
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Public School of Mississippi.
The following extract front the annual re-I-- rt

of Dr. Sc.irs, the general iiL'ent .if the
lYabodv Kilueation Fund, will In? intereM-in- s;

to litany of our readers:

The numiier of children of si lnml are in
MiMsMtid i .JrtS.l.'Vi, an.l thf total atten-d.ineeoii-

ili,,:',li: a little under two thirds
of the whole mtinU'r. The expenditures,
including salaries of ortieer, amount to
S.V.2,07,1.'J. These ami other tact, so far
as we are able to report them, are derived
from various letters, for the reason that the)
Reports of the SuiH'riuteiident are made
only once iu two years, aud the year 1S7S
is the tirst of the hiennal htumI. In a
pamphlet published by the Suiieriiilendciit,
April, ls, explaining the school laws, we
find the following general statement: "ll
cannot that much of tho

which the public free siluhd sys
tem has hitherto encountered in our State i

craduallv but surelv giving wav to tiion'
advanced ith-a- s lut the system is yet

lin. its infnu v and its grow th in the)
(.urv' years of its existence whs

'MOW. In fact, there was a time when
the friends of popular education entertained
serious doubts as to its fate. Hut a more
economical and judicious administration of
its attain, and a clearer insight into in
advantages,

....and the consequent removal of
I., i ;..pitjiinice,
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u ' '"'""'"y "w "eU;U1T . .mill, (nililoit iv wk, .1111 'iti.l i..li.v u
bright future awaits it It is essentially an
institution of the pvot le, and the people
will su.-ta-in it." In a letter of Juno I'l,
1S7, he saws:

"The public school system has never Wwii
in so healthy a condition as at present."

A little more than a year ago the Super-
intendent requested that the fund designed
for his State, as the amount was not large,
should be applied mostly to scholarships at
Nashville; but it was already so late in the
season that only seven of the applicants
could make the necessary preparations. lb
has recently renewed the reiiuest.

Early in the year, efforts weio made t.
establish a Normal Institute for the sum
mer, on the plan adopted with so much
success in North Carolina. At the

of the Suiierintclidcut, 1 selected
and employed two men from other
States, eminently qualified by attain-
ments and exrieiHt- - to conduct the
teaching exercises. The Stiperintendeii t
made all the-olhe- r arrangements, and pro-
cured additional teachers and lecturers.
1'or the saLe of attracting greater number
to attend on these instructions, it was
thought expedient, for the first year, to hold
the sessions in five cities consecutively. At
the end of the first week, tho Stterinten-ilent- ,

under date of duly 1, 187i, wrote :

"All are pleased with the excellent gentle-
men you sent u. So far, the results of our
effort have exceed my "

All the Teachers' Institutes which had
Ix-e- n npjMiinted were held, except the last
of the series ; and this one was prevented by
the appearance of the yellow fever at Mem-
phis. The tltect of the several meeting
was very great. The city government
formally expressed their gratitude; tho
daily papers spoke of them in term of un-
qualified praise ; opposers of the school sys
tem attended them, and gave up their oppo-
sition; in short, nothing has Ih-c- done dur-
ing the hist ten years which has produced
such an impression upon the public mind.
All this has resulted from putting the con-
duct of these institutes into the hand of
men of the highest qualification.

-

"Panning Out" a Witnoaa.
From the New Haven Register.

Counsel. How l:irjr should you say
tli is pan, of which you speak, was?

Witness. A fiuir-ijua- rt pan, I .should
say.

"What do vou mean bv a four-quar- t, 'pan?"
"A pan that holds four quart."
"Winn or In-e- measure ?"
"Wine, no; bier, I guess it's beer,

won't be certain."
"l?ut lo you think it's l.oor ? What

is the wlmpe of the four-qua- rt pan ?"
"ltounil."
"hike a ball ?"
"No, like a like a barrel."
"Round like a barrel. Yes. Wolf,

is a four-qua- rt pan tailor short?"
"It don't make any diMi-rouco.-

"If a pan was four inches items the;
Ixittotn and twelve inches tall?"

"It wouldn't be a pan at all. It would
Io a pail."

"Then a pan can be a pail ?"
"Why, no."
"But you just sui'l t. Was there a

hole in this pan ?"
"Yes, a little hole."
"In the bottom or top ?"
"Of course then; wasn't miv fmle in

the toil."
"Then how could anything b poured

into tin; pan ?'
"( Hi, I f irirof. The toi is all hole."
"And the bottom ?"
"Is all pun."
"That w ill do. Vou see, b ineii

of the jury, the witness has no idea of
four-qua- rt pan at all," and the jury,

having- been awakened by the Sheriil",
nod off again in acquiescence.

Arkansaw Etiquette.
Little Rock aictte.

lukst night, twi) men from I'hiliulel-plii- a

engaged in a quarrel at a hotel in
this city. After using all kinds of epi-
thets, one of the men thrust lii hand
behind a though alxiut to draw a pis-

tol and then took it away. The quar-
rel terminated without damage toeither
party. An old man from South Arkan-
sas shook back his long hair and,
advancing to the man who had muilt:
the hi-poek- et motion, remarked:

"Both of you men are ht ranger, here,
reckon ?" .

"Yes."
"Not acquainted with our little rule

of jxiliteness ?"
"I low?"
"Why, you put your hand liehhid

vou just now."
"Yes."
"You didn't pull a gun."
"I haven't got a gun."

' "Now, young man, let nie giv you
piece of advice. While you are in

this country don't put your hand behind
you unless you intend to fdioot. Don't
even run your hand into your jx ket
for a chaw of tohaeker. Don't spit.
Don't wink, for if you do your pardncr,
if he's an Arkansaw man, will jolt you.
You must learn these little rules of

You nut' know how to con-
duct yourself at church, but you've got,

giKul many rules of etiquette to learn."

' UNCONSIDERED TRIFLES. '
HilKftll K.J

It i.s the heir-braine- d man vim mar-
ries.

A tight squeeze The embrace of it
drunken m:in.

A man is known by the company be
declines to keep.

A girl's mot too : In summer, I scream ;
in winter, I dir,

(rant's message to the American
people Mum's the word.

My son, emulate the mule ; it i
backward in deeds of violence.

This country wants no king- - so long;
as it can get plenty of knaves.

General Grant has at least one nega-
tive virtue he w ill not lecture.

"A rolling stone gathers no moss,'
especially if it is a grindstone.

Boston girls sigh for an intellectual
method of banging the hair.

The business of the divorce lawyer is
described aa sawing beats in two.

However comfortable tliey may le.
the undressed kid-glov- e cannot La
dressy.

- Xames invariably tlicontii"ied at expira-

tion of time jmitJ for, urdes renewed.

The New England L?ws of a Pormor
Day--

In the course of researches among
tin- - mouldering records of a former
time, we eanw across au interesting
ivriitnc of what, in slang phrase, was
known a the lws of Connecticut.
It was a nick-nam- e, suggested by the
i.l.l Kngli-- h phrase "blue-devils,- " and
th.' vulgarism to "look blue" under
calamity and sorrow. The peculiarity
cf these enactments w as that they inter-
fered with the privileges of conscience,
which, witli enlightened, high-minde- d

people, are like the ark of the coven-un- t,

to sacred to he touched; and
ir,-s-e- severely upon private judgment.
The intermeddling spirit which these
laws produced, though they have long
-- inn- been consigned to "the tomb of
the ( apulets," and their authors

''are dust,
And their soul-- i with the saint we trust"

has vi veil, and its outcropping are
si-e- in the propensity of the New Kng-lan- d

communities, to regulate the con-

cerns of tlieir neighbors of other States.
A criminal otli-nc- e ,f any kind cannot
b,- - reported, for example, from Missis-

sippi, Alabama or any other State,
particularly if it is Southern, without
the. men, women and children of the
country where, lilue Luwisiu has been
lired in the bone, undertaking to sit in
judgment upon it and to prescribe the
punishment that ought to 1m- - inflicted,
lint the essence of these laws, was intol-

erance, and it is to this spirit, coupled
ivith intermeddling that has produced
the sectional troubles that have disturb-
ed the peace of the Union since its foun-

dation. Jielieving especially in the Old
Testament, they ignored and despised ,

the mercy ami charity exhibited by the
Saviour as taught in the New. Here
iire some examples of these laws :

"f. If any man, after Iegall conviction,
shall have or worship any other god but
the Lord God, he shall bee put to death
(IK-ut- . xiii. It; xvii. 2; Exod. xxii. 20)."

"I Jb If any man fchall blaspheme the
name of ( rod the Father, Sonne, or Holy
Ghost, with direct, express, jiresumjituous,
or high-hande- d blasphemy, or shall curse
any inn: in the like manner, lire shall bee put
tit tlr.it It (Lev. xxiv. Il'i)."

"X. If any iii.111 stealeth a man or man-kind- e,

(" shall bee put tj death (Exod. xxi.
I.i)."

"XJ. If any man rise uji by false wit-ness- e,

willingly and of purpose, to take
away any man's life, h e shall b e put to drat h

l. ut. xix. It',)."
"XIII. If any childe or children above

sixteene yeares old, and of sufficient under-
standing, shall curse or smite his or their
iiaturall father or mother, her or thnj shall
hre put to death, unless it can bi'e sullieient-l- y

testified that the parents have beene
very unchritianly negligent iu the educa
tion of such children, as to jirovokethem by

xtreuie an 1 ouell correction, that thev ?

i

have been forced thereunto to preserve
1 licmsel ves from death (or) maiming ( Exod.

l7-2- "; Lev.)"'
"XIV. If any man have a stubborn and

rebellious sonne of sulhcient veares and tin .

tlemlaudi ng viz: si xteciie yeares of age
w hich will nol oly the voice of his father,
or the voice of his mother, and that, when
they have chastened him, will not hearken
unto them, then may his father and mother,
Iieing his naturall jarents, lay hold on him,
and bring him to the magistrates assembled
in coiirte, and test "die there that their sonne
is stubborn and rebellious, and will not
Vhey their voice and chastisement, but
lives in sundry notorious crimes, tirh a

trninr thall her put ) death (DcUt. XX.)"
S

For minor offences such penalties as
the following were jrescribed :

It was ordered that no person under the
aire ;f twenty-on- e years, nor any other
(however old) who had not already ace us-- 1

touted himself to the use of tobacco, should
be permitted to smoke or snuff or chew,
unless he brought a certificate from a phy-

sician that it was useful for his health.
Any one who smoked either in his own
iiousu or publicly on the streets, wa to be
fined sixpence for each offence on the testi-

mony of a single witness. It was ordered
also that "such tine nhould bo paid without
gainsaying."

This law remained in ojeratior, far as

it ajijilied to smoking in the jiu'olic streets, !

until within living memory iu the city of
Kosiou and elsewhere, the fine for disobedi-
ence having been raised from sixpence to a
dollar.

Slander was punished by fine, whijijiing,
and iiujirisoument. Unehastity in man or
woman was punished by whipping through
rlfren towut. After a time, when it was
found that the offended the con- -

science of the jxxtjde as Iieing too severe, it
was reduced to whijipingthrough three
towns only.

Isurglary and highway robbery were
treated iu a peculiar manner. Any person
who committed these crimes was for the
first offence to Ih? branded on the forehead
with the letter 1$. For the second offence
ho was to have a second letter B imprinted
indelibly on his front, and to be severely
whijjed. If he fell into the offence a third
time, he was to lie put to death, as incor-

rigible. If the first offence were committed
on the Lord'a day, the offender, in addi-

tion to the branding, was to have one of his
cars cut off. If the second offence were in
like manner committed on the "Sabbath,"
the remaining ear was to be cut off.

Contempt of court is an offence in all civ-
ilized countries, but it was left to the Puri-
tans to make contempt of a preacher, or of
his sermon, a crime to be severely dealt
with. It was ordered in the Blue Laws
that if any one within the jurisdiction of
Connecticut "should bear himself con-

temptuously towards the word preached,
or towards "the messengers (ministers) that
are called to dispense the same, he should
for the firt ode nee be publicly and severely
reprimanded by th magistrates, and bound
over for his good behaviour; and for the

econd or any subsequent offence, Us should
cither pay a fine of 0 to the public treas-
ury, or in default "stand for two
Lours jealy upon a block or stoole
tfonre foot high, with a paper fixed upon
IlU breast, written with capital letters,

ami obttinate contemner of QotTt Aoy
ordinance in order that others might feare
and be anhanied of breaking out into the
like wickedneW Under the same clause
it was ordered that any percoa irbo, with-
out just and necessary cause, withdew
himself from attendance at public worship,'
should be fined five shillings for every such
.pfience.

he use of imprecations against one's self
or any tfther person, was punishabU oy
fine of tea shillings. This has been cited

s a remarfc.Vte .instance of lenity on the
part of the Partt)a, inasmuch as in Eng-

land the penalty was jaore severe ; " and any

irreverent allusion to the Dity in a pwy
iwas puniohed ly a ne of 10. rojuihty Je
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Puritans, bad they permitted stage plays,
would have judged such irreverent allusion j

10 e as fully deserving of death a filial
disobedience or other crimes and offences
to which they adjudged the same penalty.

The' records of many convictions under
these laws are still preserved in Connecti-
cut ; and in Massachusetts, where a very
similar, if not in all respects identical, code
was adopted. The worthy Justice Ludlow,
to whom was intrusted the task of codifica-
tion, was shortly after its completion pub-
licly called "JustasH Ludlow," by one
Captain rftone, to whose taste the laws
were too "blue" to be agreeable. For this
offence the Captain was fined 100, banished
from the colony, and prohibited to return I

without the Governor's permission, uiuler
pain of death.

Among other convictions, the following
that took place before the arrival of Sir
Edward Andros and the establishment of a
milder code of government, may serve as
sjiecimcns of Ulue justice :

Nicholas Taner, servant to Mr. Perry, was
publicly whipjied for being drunk and abus-
ing his master.

Isaiah, Captain Turner's son, was fined 0
for being drunk on the Lord's Day.

William Promtield was set in the stocks
for profaning the Lord's Day, and stealing
the wine of Mr. Malborn, his master.

David Anderson was publicly whipped for
leing drunk; and Goodman. Leone was
whipjed and sent out of the plantation,
being not only a disorderly jierson himself,
but ancucourager of others to lie drunk.

George Spenser, leing profane and disor-

derly in his whole conversation, and au
abettor of others to sin, was whipped and
sent out of tiie plantation ; and John P route,
Henry Jirazier and William Iiromfield, for
joining in a conspiracy with the said
Stienser "to carry away the Cock to Vir-

ginia," were also sentenced to be whipjied,
but not banished. Promfiehl, being an old
offender, was sentenced to "wear irons
.luring the magistrate's pleasure."

Thomas Parsons, servant to Elias Park-mor- e,

was whipjied for ids sinful dalliance
and folly with Lydia Browne.

John Lobell, the miller, for .sinful dalli-

ance with a little wench of Goodman Hall's,
was whipped.

Ruth Acie, a covenant servant to Mr.

Malborn, was whipped for stubbornness,
lying, stealing from her mistress, and yield-

ing to dalliance with William Harding.
Martha Malboti (daughter of Mr. Malbon)

for consenting to go in the night to a venison
feast with William Harding, and yielding
to dalliance wiih the said Harding, was
whijijied.

Goodman Hunt and his wife, for keeping
the counsels of the said William Harding,
baking him a pasty and a plum cake, and
keeping company with him on the Lord's
Day, and she Muttering Harding to kiss her,
were ordered to be sent out of tho town

within one month "yea, in a shorter time,
if any miscarriage (misbehaviour) lie found
in them." It would lie interesting to learn
what was the ultimate fate of this Don

Giovanni Harding, but the records of the
colony are silent on the subject.

Josias Plaistowe, for stealing four baskets
of "or ftou t,,e I"lliiin' w:l ordered to

return theiu eight baskets, .111.- -

and hereafter to be called Josias Plaistowe,
and not Mr. Josias Plaistowe, as heretofore.

Phillip liatcliffe, a servant to Mr. Craddock
Iieing convicted of most foul and scandalous
tenets against the Church and the Govern-
ment, was sentenced to be "whijijied, to
have both his ears cut oil to be fined 40,

and to be banished the plantation." All of
which were forthwith executed.

Thomas Petit, for mupicjon of slander,
idleness, and stubbornness, was ordered to
be severely whijijied, and to be kept in
hold.

John Wedge wood, for being in the. romjxi-n- ;

of drunkards (sic), was ordered to be set
in the stocks.

Johu Kitchen, for showing books which
he was commanded to bring to the Governor,
and forbidden to show to any other, was
fined ten shillings.

Iu the matter of dress although iu this
resjeHt the Puritans were by no means

and might have found abundant
precedents in the pracjti.ee of the English
sovereigns up to and during the eign of
Elizabeth they objected to the extravagance
of servants, and forbade them to attire
themselves like their masters and their
mistresses. A New England ordinance
declared:

"That intolerable excesse and bravery
hath crept in ujxn us, and that it was a
matter of detestation and dislike that men
of mean conditions and callings should take
ujon them the garb of gentlemen by
wearing g.om or surer lace, or ouiions, or
ixmits at tlieir knees, to walk in great
boots ; or women of th same ranke, to
wear silk or tiffany hoods or scarfs ; ichirh,
though allowable to erton of greater titaUS
or more lilteral education, w.u intolerable in
jerson of such low condition"

In the Blue Laws of New Haven, which
were not, however, drawn up or codified by

the State of Connecticut, it was ordered
that no one should "travel, rook victuals,
make beds, sweep house, cut hair, or nhave

on the Sabbath day ; that no woman should
kiss her child on the Sabbath or Fasting
day; that no one Jj.ould keep Christmas or
Saint days; andthat evey male should
have his hair cut round according to a cap,"
To "make any motion of marriage to any
man's daughter or maid-servan- t, not having
first obtained leave and consent of the
parents and masters so to do, wa made
punishable "either by fine or whipping, or
both, at the discretion of the bench," and
according to the gravity or aggravation of
the offence.

Such were the laws of the New Eng-

land communities informer times. The
laws have become obsolete ; but, as

before remarked, the intermeddling and
intolerant spirit which produced them
still lives, and develops itself malig-

nantly in the agitations that have con-

vulsed the country from time to time.

Jl9 "Ws Growing Uneasy.
"What i the matter, Alfred? What

do you find so interesting ii the rjver
that vou stare at it so fixedly ?"

"My wife is in bathing and took a
dive from that boat out there, and she
has leen under such a time that I'm
getting uneasy?

"How long h3 she been under?"
"About two hours it wasn't quite

eight o'clock when she went ia,"

"Does he know anything V anxiously
inquired a friend, bending over the body
Ol (1X9 11 a rt uau .v
the roof of a hou. "Don't know I'm

Dhvsician replied, "Haan re. the never
did know anything, but you can't tell
what effect the fall may have had upon
bin until be regains consciousness." '

. jj m

The wind and our estearned contem-
porary, the Herald, always find some-

thing to blow about.

The man who cannot ride in a car-

riage when he goes on a epree cannot
afford to Lave the gout.

A novel 'scheme a proposition to
write a roauxtoe.

31, 1879.

to its payment in national-ban- k notes, an
that, unless the contract expressly stipulated
otherwise, national-ban- k notes should be
leeal-te- n Jer, in consequence cf that estab
blished legal presumption, in the payment of
aeots. it is a wonder what has become ot the
Constitution in the contemplation of the Sec
retary of the Treasury when he Mates propo
sitions of law like this. I do not know a re
spectable court in the United States that has
ever yet held that the debts created between
persons in this country, where we have gold
coin, silver coin, and greenback notes which
are legal-tende-r, and contrated in view of
such a this, followed by thecurrency as were
1 , . . 1 . . ,
legal presumption wmi mey were not to oe
paid in that kind of currency, but that they
were to be paid in national-ban- k notes.

There is such a thing in this country as
final settlement of judicial questions, and
when the supreme Court has settled a ones
tion purely judicial in its charter 1 think it is
right and proper to let that question resr
where they have left it. My right under the
Constitution to pay my creditor a debt in
paper currency can only be upheld or denied
by the judgment of1 a court, when an act of
Congress declares that I have such a right.
Neither the executive nor legislative depart
ments can adjudge this question. Ibis right
to demand gold or silver coin in payment
of debts due me', in which I firmly believe, is
an individual right a right as personal t
myself as the right to have my person or paperj
or property protected from unlawful arrest or
seizure or destruction. It is a right ot the
same class as those named. It is iu no sense
a political privilege, aud Congress has no
power to deny it or to treat it as a nolmcal
privilege.

A question is said to be pending in a case
now before the Supreme Court with reference
to the constitutionality of our reit-sue- legal- -

tender paper currency, and is thought best tiy,
some not to risk that eminent tribunal on this
question, but to treat it as a political question,
which Congress may decide at once by an act
depriving that currency of its legal-tend- er

quality.
I must deny the power of Congress to do

such a thing so as to prevent any man from
paying a debt existing at the time ot the pas-
sage of such an act iu legal-tende- r notes if he
1 '1 . 1 . . ... I. .naa tne constitutional ngni so 10 pay 11 wnen
the debt was created. It adebtor ever had tho
right under the Constitution to pay his debt
in legal-tend- er paper. Congress cannot take
trout him that right so as to disonarge mat
debt so lone as that currency is in circulation.
If Congress can do this it can as well drclare
that gold and silver shall not he a legal render
fur debts already existing, and 1 do not believe
it has that power. To do that would be to
deprive a man of his property or his rights
oy a mere legislative ueciaranou, which
not "b - due course of law." If Congress cm
declare that no gold and silver coins and no
paper money shall be legal tender it can put
a stop to all payment or collection ot de:ts.
If any description of money is made legal
tender by act ol Congress, and if the act is
constitutional, it n.ust necessarily follow that
Congress cannot pass aretroactive law which
will operate to prevent any debtor trom pay-
ing his debt, contracted before its passage, in
that description of money if he can get it.
But the resolution of the honorable Senator
from Delaware destrovs the legal-tend- er

duality of our greenback currency "from and
after the passage of this resolution," and
makes no reservation of the right of debtors
to pay their debts then existing in that sort ot
money.

I may safely assume, as I believe, that the
private indebtedness of the peoide of this
country, and of our numerous corporations,
private, public, and municipal, and of tbe
States, is more than four times greater in
amount than all the gold and silver coin and
all the paper money now in existence in the
United States; and this resolution attempts
to destroy the right of all these debtors to pay
their debts in money that was legal tender
when they were created. It is urged, however,
by the friends of this measure, that because
our legal-tend- notes are redeemable uow in
coin, that their demonetization will not affect
their value. Yet I cannot understand why, if
this be so, we should find it necessary, as a
measure of relief to the country, to convert
greenbaeks from a legal-tend- currency into
a currency through which legal-tend- er money
may be obtained. Jt' no other change than
this will occur from t e demonetization of
greenbacks, we are controverting here over a
mere abstraction a question of constitutional
law that the Supreme Court should decide and
must decide, and that is not brought into
Congress by the pressure of any public
necessity. Without attempting to forecast
what may be the effect of such a measure upon
our newly dawning prosperity, or to predict
the evils that will follow such harsh legisla-
tion, I cannot justly refrain from declaring
it as my belief that, a more serious breach of
puhlic faith could not he enacted into a law.
All of this vast mass of indebtedness that
was contracted since the war was based upon
the solemn pledge of the Government that the
creditor should be compelled to receive pay-
ment in United States legal-tend- er notes
whenever they were duly tendered to him on
or after the maturity of the debt.

To deprive this currency of its legal-tend- er

quality, and yet leave it in circulation as
money, ns is proposed in the resolution, is to
destroy an important element of its value and
to cancel the promise of the Government
printed on every bill, that it sheuld be legal-tend- er

in payment of debts, while they remain
in the pockets of the people. cannot con-
ceive of worse treatment' than this. They
must stand as they aro or be redeemed. The
laws under which this currency was created
were enacted in time of war, and the necessi-
ty so created is regarded by some great jurists
as justifying its issue under the constitutional
power to declare war and to raise and support
the Army and Navy. I may not be convinced,
as I am not indeed, that the power thus derived
is sufficient to support the act imputing to
paper money a legal-tond- er quality.

It would be better to amend the Constitution
and define and make specific the power to
create legal-tend- er paper money, and confine
the power to fixed limits, than to rest it upon
the uncertain event of war or other urgent
necessity. I am afraid, if this is a war power,
and cannot be exercised in time of pence, that
some of our inflationists iyiht even be willing
to force tha country into some foreign or
domestic war with a view to an increase of
legal tenders and the restoration of financial
prosperity, as they view it. It might even be
better to have the unlimited power of inflation
in the keeping of the national banks, that now
possess it under our laws up to the amount of
our entire bonded debt, if they choose to use
it, rather than risk a war to justify the
expansion of legal-tend- er currency.

But that question has been authoritatively
decided by the Supreme Court, which has the
right to follow its reasoning, and that is the
only tribunal that can finally decide this
question, which, as a question of law, can only
affect two classes of people, the debtors and
creditors.

If there was ever an occasion when the
necessity of the rule stare deeisit was more
obvious than in all others, it ia in this cas.
These decisions of the Supreme (Vurt atflrming
the constitutionality of these laws have be-

come alLpervading laws of property, and
have entered into and controlled every trans-
action in which there is no special contract
for payment of a debt in coin or in some com-
modity, so that it may be said with absolute
certainty that almost the entire existing vol-
ume of indebtedness ara-n- g the people was
contracted with direct relerence to the legal-tend- er

quality of greenbacks.
Because some of us differ in opinion with

the Supreme Court on these subjects it is pro-
posed to destroy their jurisdiction to enf&rue
their decision in cases now pendiug In that
court and in all that may eome before it, and
by joint resolutions to revise their judgment
declaring the law as it stood originally to be
constitutional. I have endeavored to show
that the resolution of the honorable Senatur
can never constitutionally reach its purpose
It will die of the sane.inarmity that it proposes
to cure. It will perish under the guarantees
of the Constitution that provide a due course
of law, to be administered in the courts, for
the protection of citizens in their perianal
rights with reference to their, rjgbfa of prop-
erty and imleUedues.. i-o- statutes upon
which this currency rests are still unrepealed,
and their constitutionality has been settled by
a judicial decree. If there have been any
essential changes in these laws let the Supreme
Court decide whether they are constitutional
enactments. If we declare them unconstitu-
tional we only set the opinion of one Congress
against another, against many otherj indeed
that have directed the reissue of this money,
and it i; hut plain duty in suoh conflicts of
opinion to submit the question to the arbitra-
ment of the Supreme Court.

I wish to call the attention of the Senate for
a very few minutes to the statutes on this
subject, first the act of 1802, which originally
ordained and established the greenback sys-
tem. In the first seetloty it is provided :

"And such United States notes shall
be received the 'same as eoin, at their par
value, in payment for any loans that may
be hereafter sold or negotiated by the Secre-
tary of the Treasury, and m iy be reissued
from time to time as the exigencies of the pub-
lic interest shall require. "

Every single greenback act that via passed
subsequent to that time by the Congress of
the United States contained that provision
substantially. Whenever a new issue of
greenbaeks was authorised by law it con-
tained the express provision that they should
be reissued by the Secretary of the Treasury
as the exigencies of the country might frota
time to time require."

Was not that part af the constitutionality
of the law at the time of iu enactment? Did
that feature have anything to do with its con-
stitutionality?. It had as much to do with tbe
constitutionality of the law as the original
provision for the issue of greenbacks, had. &
that when tbe Supreme Court decided that
that law waa eanstituti'onal, that law provided
for the reissue of the greenbacks, and none of
these laws have ever yet been repealed ; they
stand.npon the statute-boo- k, and the act of the
last Congress for the reissue of these notes
was a mere further declaration of the will of
Congress, ba;ed nnoa the "original authority
ontained in the tawsnhemselves, that these

notes should be reissued part of the original
law itself, part of the elementary nature tf
the issne itself, that they might he' reiasaed
and should fee reissued. ,

Let as hare the great controversies settled
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for the sake of the public welfare, and let thepeople know that there is an end of strife con-
cerning them. These questions are too grave
to admit of light or passionate treatment, andthe use of epithet or denunciation is extremely

in this discussion. United States
legal-tend- er note are being bitterly denounc-
ed as dishonest money. It is a noteworthy
fact, however, that the destruction ofthis cur-
rency for the cause of their dishonesty tnever urged while it was below the par of
gold. As soon as it has reached that stand-
ard and become everywhere the equal of gold,
and, indeed, its superior in popular favor, itis assailed for dishonest v. Who are thev t ho
thus assail it? Chiefly those who also de-
nounce silver as dishonest money, and who
deny to all coin except golden lionest char-
acter, and to all paper money except national
bank notes an approximation toward respec-
tability.

Tlie"34'".000,0tOof United States notes now
in circulation perform the same functions as
if every dollar ihey call for was a gold dollar
But its presence reduces the power of gold
over the labor and industries and property ol
the people, and at the same time relieves'the
people tri.ni the necessity of paying a heavy
premium to the national hanks on $;?4'"i,(tm,
OV'J of tlieir issues which will ;take the place
of greenbacks, and it is not a matter ot i- ur -
prise mat gold and the national banks are
moving in concert to destrov their ereat rivalo.l Tl... .V i :cii.i,v,niui. j'Hic IIICJ BCl' III HUI lSj
worthy of their best efforts. j

It is true that some of the weaker national!
banks will break if their charter rinht to re- - i

deem tlieir issues in legal-tend- notes is ta-
ken from them, but the sections of the coun-
try from which these petitions come have
strong banks that are lucked by the concen- -

trationof immense capital in the great com- -
mercial cities, and the tailure of the weaker
banks elsewhere would only leave open to
them a wider field, and a more perfect control
of finance and commerce.

I believe that to demonetize greenbacks now
would be as fatal to our prosperity as was the
demonetiiation of silver. I cannot under
stand why the destruction of the legal-tend-

quality of t:4t'.,tU0,UO0 of greenbacks would
not work as serious mischief to our people as
would result from the demonetiiation of that
sum of silver coin. I cannot rid myself of
the conviction also that this measure is only
the first step in a movement that is designed
to gold as the only full legal-tende- r

coin, and national bank notes a the only
paper currency. The friends of these twii
projects are always found together, aud their
movements are in complete harmony.

The political significance of this movement
is calculated to excite the gravest apprehen
sions of danger in some sections of the coun-
try.

It is more than intimated in the leading pa
pers that demand the demonetisation of the
legal-tend- er currency, that largely capitalized
cities coutrol great States having many elec-
toral votes, and unless those who strive" lo de
fend the people against the power of moni.po- -

lies, and the power of privileged clases, will
agree to adopt their financial policy, they will
be handed over to a party that has always
been the friend of privilege and monopoly for
political control, i fear that such a coalition
will be too easily made.

It appears mat the alternative is about to
be presented to us that we shall submit to the
power of centralized capital to control the
prosperity and industries of the people, or
the dominion of centralized political power to
coutrol their privileges as citizens and their
rights as individuals. What we shall do when
such an alternative is presented it is only for
me to conjecture. Hut I hope we shall still
stand by the people and still endeavor to pro-
tect their personal rights and liberties against
the encroachments of monopoly and privi
lege, whether they ore supported by the pow-- ei

of money or by the powers of domestic po.
litical government. If we yield to this de-
mand, it may again reduce us to poverty and
sorrow and haunt our firesides with the gaunt
specter of starvation that hovered about them
when gold reigned a supreme monarch in the
land and all industry was paralyzed.

t am not ready to suddonly dispense with
any fiscal agency or any currency that has
been proven by experience to be a valuable as-

sistance to the people in their patriotic effort
to hear the grunt Uurden of our public debt.
This debt still hangs over us and d mauds an
annual contribution of JSt,OHO,OJO from the
the people. This debt is as much a part of the
war as if hostilities had not yet ceased. Its
shadow hangs, like the smoke of the battle-
field, over the en tire cor itry. , If its oriiriu was
in a time of ex r tie uece sity and if itsjusti- -

hcation ss a legal tender is under the law of
necessity, so long as that debt remains un
paid the necessity that gave it origin and con- -

ltutional sanction reaains to supiiort it
Legal tender uoies were both born of the ne
cessities of the times.

If this great sum that that we nay for in
terest was annually contributed to the in
crease our wealth, we would soon be-
come the richest people in the world.
Even at the moderate rate of interest that we
are paying we will have expended iu that way- -

more than four times tae sum of the entire
debt before we get it paid. We are also pay
ing anottt 4MXiU UW tier annum for the use ol
$;i37OUO,OJo of national uank curaency. Of
this sum alinu.t T 1,UU(,UUU are for interest oti
their bonds deposited to secure the circulation
of the national banks, and 'he renuuu.lrr is at
the low rate of o per cent, upon the loan of tic ir
issues to the people. 1 say alow rate, becau

believe that every dollar ot national-han- k

issues cost the borrowers at least 10 per cent,
per annum. The sum of the loans by the na-
tional banks in 187H wa-- s Ki4,OiKJ,o0o, being
more than twice the amount of their circula-
tion, and this sum could not have yielded less
than 5 per cent, b r yay of interest, discount
and exchange, With ihe national debt still
to be paid, and with about .one-thir- d of our
entire volume of money thus hampered with
tne price ot extortionate mterest, it is not un-

natural or unjust thai the people should be
jealous of all attempts to demonetize green
backs and silver money, which si them
nothing for interest when it issues from the
Government

'e tsanit'ot keep gold in this country by leg-
islation that relates only to its value as money,
if we keep it here, it will be by maintaining
the balances of trade in our favor. Ah suoh
as these balances of trade are againat us our
recent acquisitions of geld which we have
made, from the same cause, will flow away
from us. The notes of the Hank of England
and of tbe imperial Hank of Germany do not U

come here to pay balances. Gold, and only
gold, comes to pay the balances, If our only
paper money is to be the note of the national
hanks, not one dollar or them will ever go
abroad to pay balances. Neither will United
States notes go abroad for this purpose. But
when gold shall leave us, as sometimes it must
in the discharge of its functions iu interna
tional commerce, if we have a proper volume
ot legal-tend- er paper money, kept a', par by
th confidence ot our people ;u it redemption
in gold or silver com, e tiati not find our
industries paralysed by the absence of gold
and we can keep at work to earn enough
again to change the balance of trade iu our
favor.

Why, then, should we at this time strike
down the legal-tend- er quality of the existing
volume of greenback currency that the Su-
preme Court, has decided to be constitutional
motley f W nether that decision was right or
wrong in principle it is an accomplished fact.
and if is rashness now to attempt to destroy
it. If this policy must be adopted lei it take I
effect five years hence, and It", the people have
time to prepare for tU; contraction, as was
done with refcrnee to resumption. It would
re cruelty to force them into this strait at
this time, ani the first panic among tho wild
men of Wall street or the first material failure
in our crops would remand the people to the
miseries of 1873-17- 7. I would not now abol
ish the national banks, neither would 1 cripple
ttem in their legitimate on the other
band, 1 would not consent that our loBds
should never be itaid in order to keD un a
supply of capital for those Lakits.

.. ....... . . . , .' ' .1 ( " v 1 IHIC a
until ther. charters expire, or until I found
tktti they were abusing them, as was done by
some great national railroad corporations.
and then, as we did with them, I would control
them so that they should not disturb the gen
eral welfare.

I would, as soon as might be safe and iust.
require all banking to he done on terms of
equality, and would, abolish the monopoly
that enables the national banks to draw inter
est on tL.e fund dejiosited with the Government
tw aeeure their circulation, while the holders
of goid and silver are not permitted to bank aupon it at all.

I would remove all taxation from the circu
lation of tbe national banks so as to, cheapen
the money to the people, Ihey mow pay this
tax lo the banks, and they in turn pay it to
the GQYeruuiont. 1 was never in favor of a
national-ban- k system, but that it is a useful
and safe fiscal agency through which tbe
Government can issue money to the people I
must admit, and that it has done good service
in regulating exchanges is beyond question.
Still the banks, as the laws are now, have the
unlimited power of expansion, and when legal
tender paper money is destroyed will have an
unrestricted power ,r contraction, and i be-
lieve tk,ey shiuld be controlled in the
exercise of these powers. ihey are
powerful, and may become dangerous
combinations, and I would never increase
their power br removing any other currency
that will keep them in check, at least while
they possess their existing ability to control
the valtie of the tabor and property of the peo-
ple. At this time, when tbe ceuntry is just
rising from its disastrous fall in 1873, I roust
vote against any measure that I am convinced
would disturb the financial condUUn of the
country, because there i no existing evil
than I can djscoyer that it Is necessary to cor-
rect by ttadieal legislation, and there is ex-
treme danger that we shall destroy tbe confi-
dence of our own people in the good faith of
the Government in its dealings with them,
and hereby pat a stop to the progreae we are
just beginning to make toward a general and
assured prosperity.

The Yicx-Pmsio- What motion does
the Senator submit in reference to the resolu-
tion?

Ma. Mosoas, I uve that it be referred to
the Commute on Finance.
a The motion was agreed to.

A bird on a bonnet ia worth two on toast.

on the 18th of March, 19, by a ct of Congress,
on me pretext ox sirengiuemug me tu m
credit, and at the cost to our people of an ad-

ditional burden of debt amounting to near six
hundred millions of dollars. And then on the
14th of July, 1870, the grip, of the vise was
thus further intensified, as I will show by
reading the statute :

Be enacted. 4C That the Secretary of the
Treasury is hereby authorized to issue, rn a
sum or sums not exceeding in the aggregate
$LlJ.UO0.O0U, coupon or registered bonds ot the
United States, in such forms as he may pre-
scribe, and of denominations of $00. or some
multiple of that sum, redeemable in coin of
the present standard value, at the pleasure of
the United States, alter ten years Irom tne
date of their issue, and bearinz interest, pay
able semi-annual- ly in such coin, at the. rate of

per cent, annum.
At the same time, and larzeiv bv this means,

the greenback currency, which was redeem
able in coin, was left to decline in value for
the want of coin with which to redeem it.
Under the act of Congress of April 12, I80V1,

greenbacks were required to be retired by be-

ing funded in bonds at the i.ate of not more
than 1U,000,UOU within the first six months
from the passage of the act, and not more than
$4.0u0.(A)e monthly thereafter.

This process sent up the currency price of
new bouds of lstlj from 111 in April, lr15, to

in April; l&i'J, and gold went down from
4H per cent, premium in April, lfrio, to So per
cent, in April, lbby. This was the result of
restored confidence in the rodeemability of
our promises, not by the process of contrac-
tion, but through the faith of the people that
our promises would at some time be kept.
On the 4th of February, 1808, Congress sus-

pended further contraction of the curren-
cy, and yet the premium on gold continued
to siuk from that time until greenbackers
became its equivalent of value, in January,
187S. The coin resources of the Governmt nt
had been set cpart under a legislative mort-
gage of our customs receipts lor the exola-siv- e

benefits of the bondholders, whose agree-
ment was to accept greenbacks for much the
greater part of their bonds, while the holders
of greenbacks that were payable in coin were
cut off from all hope of getting coin for them
until after the lapse of many years. Of
course they went down in the money market,
and those who took them at par found thorn
worth little more than about one-thi- rd of their
face value in gold i July, 1804, while
our bonds were selling at 118 iu currency. It.
was the baa faith of the Government toward
the people, aud not the bad (ailh of the people
toward the Government, that caused this ter-rihl- e

depreciation of the legal-tend- er curren-
cy. I do not claim that when we reach the
period of peace and reaction we should have
issued legal-tende- r currency equal in amount
to our bonded debt, for the purpose even of
converting into a debi,
for I believe that such a policy would have
recoiled upon our industries to an extent al-

most as injurious as it was to add $tiH),Ot0,',tH
to the burden of the debt. But I do claim
that the contract should have been allowed
to remain as it was originally made, so that
we could have had the advantage of the op-

tion to pay such part of the debt in green-
backs as we had in circulation in March, l!ii.

It was a breach of plighted faith and a grosB
injustice to create an enormous demand of
gold to pay one class of creditors a mere grar
tuity upon their untaxed bonds, while we
caused another class, who held a different
class of debts, redeemable in coin, to lose
nearly two-thir- of the face value of their
debts and pay the taxes to raise the gold
for more fortunate people.

If these obligations had been left unchanged,
every bondholder would have been the firm
ally of every tax-paye- r, aud of every holder
of greenbacks in the effort to maintain them
at par for gold. When the bondholders were
bound by contract to accept greenbacks for
their bonds, they were interested to uphold
their value. When they were released from
this obligation, the position was reversed,
and they were more interested to reduce their
value as much as possible be low the par of
gold. And thus our people were "ground
iientath the upper and nether millstone."

But all these advantages were not consider-
ed as being enough for the capitalists. They
had gained great ascendenay over the people,
and it bad naturally taken a political form-I- t

entered into the State and demanded a
share in the powers of government. It claim
ed to be able to control the election of a Pres
ident; and it was. It demanded the further
concession to its electoral power that its
novated contract, which in express terms was
payable "in coin of tbe standard value of the
United States on the 14th day of July, 1870,"
should be paid only in gold coin. Silver was
then legal tender for all sums, and our mines
opened up to meet the necessities of an im
poverished people almost as the waters rush-
ed from the rock when smitten with the rod
of Moses.

Silver was likely to dethrone cold fom its
imperial dominion, and the capitalist saw
the victimized people preparing to supply a
silver coinage from their miues for their own
deliverence ; and the Republican party on
their demand demonetized silver. How did
they do this fatal work? By exactly the means
that are now attempted with reference to
ereenbacks they simply destroyed its legal
tender quality. That was all they did, and it
sunk and died; and when Silver money was
thus destroyed our bonds could only be paid
in gold coin. Every other possible means of
pay ment Congress had destroyed, the peo-
ple still had United States notes with which
they could pav their debts, one to another,
because Congress had imparted to them the
legal-tend- er quality. They were below the
par of gold, aud to that extent they were a
constant loss to the people.

Again, when a President was to be elected.
capitalists made another demand upon the
Republican party, and it was granted. In
1875 they demanded that the volume of green-
back currency should be contracted, and that
of the national banks expanded. This de-

mand was not made on the grounds that green
backs were legal-tend- er currency, lar trom it.
National-ban- k notes were redeemable in coin
or in legal-tend- er paper money, at the option
of the banks, and in these banks capital had
established its citadel. The national bank
was its keep and stronghold, where no enemy
could prevail against capital. Its untaxed
bonds drew interest there, and the Govern
ment, while paying interest on the whole sum
of the bonds, paid to the bondholders, in ad-
vance, nine-tent- hs of that rum in notes to cir
culate as money, the final redemption of
which in coin was guaranteed by the United
States. The Government also gave the bond-
holders bank charters which they could use in
any State or Territory, and then the exclu
sive monopoly or banking in any and every
State; and to make this monopoly effectual
and more valuable, the Government destroytd
by its laws every State bank of issue by a
direct tax of 10 per cent, upon its circulation.
Greenback currency would have been long
since destroyed but for its usefulnes to the na-
tional banks as a means of redeeming their
circulation. While greenbacks were below par
the national banks used them to redeem their
circulation and to keep up their reserves. As
soon as greenbacks attained the par value of
gold, they ceased to De a convenience to the
national banks of heavy capital, such as they
have in New York, for the redemption of their
issues, and they men oeeame an obstruction
to their business. They occupy a field of cir-
culation nearly as large as that covered by
national-ban- k circulation, and if they can be
driven out the national banks will have all
that field to themselves. And so it seems they
must go.'

For several years very strenuous efforts
were made by capitalists to force a contrac-
tion of greenback currency, with a view, as
they asserted, to bring the sum of that cur
rency witnin tne capacity or the Government
to redeem it in gold. It was to their interest
then, as it is to tbe interest of capitalists
how, to get the entire volunje" of legal-tend- er

money under their control, and until gold and
silver became abundant, they being compelled
to retain some greenbacks with which to sup-
ply a fund for the redemption of their own
issues, held on to its legal-tend- er quality, and
struck boldly for the Contraction of its volume.
This outcry against the volume of this cur-
rency was always a pretext to satisfy the
country with its removal from the field of
competition with the national-ban- k circula-
tion. How'oould it be expected that any man
would believe this pretense While we were
constantly increasing the volume of our
interest-bearin- g debt payable in gold, and
increasing our national-ban- k circulation
which the Government is as much bound to
redeem in gold as it is to redeem greenbacks
in gold? All these debts alike rest on the
oretif of tbe people, and their credit rasas

ood to sustain greenbacks at par for gold as
it was to sustain one thousand seven hundred
and ninety millions of bonds at from 2 to 6
per cent, premium over gold, and as it is to
sustain the constantly increasing volume of
national-ban- k currency at par. The contrac-
tion polier of 1, which was such a cruel
and ruinous visitation npon the country,
leaving the whole land strewn with wrecks of
families of good and frugal men brought to
poverty and want, and the polioy now urged
in this petition, and in the resolutions it asks
its to adopt, to destroy the legal-tend- er quality
of this currency, are alike in principle, and
will, as 1 fear, result in like disasters to the
people.

Tbe contraction policy of 1875 did not renew
these evils in their fall effect for many reasons,
one of which was tba$ a serifs of very har4
years had prevented the extension Of credit,'
but the principal reason was that there was a
pledge ia tbe act of 1875 tbe resumption act

that the volume of greenbacks should not
be reduced by compulsory funding below three
hundred millions, and after January, 1879,
tbe people were permitted to decide for them-selr- cs

whether they would accept its redemp-
tion la coin. IS ten Cohgress prohibited the
destruction ef greenbacks and required their
reissue, they did not sink in value, but con-
stantly appreciated, and this is the final proof
that the people consider them as good as gold
under any system of fair treatment: '
' Vhenerer 'aay " descrlptiona' of money,
whether silver or coin certificates, or green-
backs, or .State bank Isaacs, have come in
competition with the national-ban- k eurreney,
they have been assailed with violence, and
abased wj;h epithets and reyninftB, and hats
bena'ait r detri)ye"4 or else so" crippled that
they could not exert their proper iaSaence in
our national system of finance,.

peopte ana the desolation of the workshop?,
filling the land with tramps who wtre once
good citizens; and the making bonfires of
cuies oy compelling the emplovees of great
corporation monopolies to tight" for the bread
they could not otherwise earn. These were
the four acts of the tragedy in which the
Republican party played all the parts. But
most or tae stock actors grew faint with
overwork, and alarmed at the contemplation
of the dreadful denouement that awaits them,
and deserted the stag. Some of the great
stars are also alarmed and are uow attemutine
to conceal their deadly splendors in clouds of
otBcuTity, aud stand by to watch in utter
silence, while others the Democrats are
about to finish the performance.

The fifth act, the destruction of gne-ha- lf of
the legal-tend- er money that remains to the
people, is left to the care of the Democraticpany, which, it is supposed, will be compelled
to complete the. traged v under a threat that,
if they refuse. New York will withdraw its
support. I prefer to let the Republicans play
out their programme.

Their President, not the people's President,
is already on the boards in the title role of
the Great Pretender who comes forth with
apparently desperate purpose to destroy the
greenback currency which is the child of his
own household, but reassures his alarmed
confreres by telling them, in a stage whisper.
that he is not dangerously in earnest, butonly
acting a part t trighten the Democrats into
some wild folly. And their Secretary of the
Treasury is stepping cautiously toward the
stage to resume his character cf "Artful
Dodger," if the applause seems to justify the
Veuiure. Let them pi ly it out and see whether
these greater stars now in total eclipse will
also come forth again.

Lei, them complete their work and appeal to
a betrayed and ruined country for ' their re
ward.

After incalculable sufferings we have reach
ed the point of resumption, and I rejoiceat the
lact, out deplore the cost ot it. the people ot
the United States have resumed specie pay-
ments. Their confidence in their own credit
has inspiied all classes with the belief that
their promises to pay are a-- gowd as coin, and
that confidence, and only that, has brought us
to resumption: aud that confidence alone
will enable us to maintain it. We know full
well that with about four hundred and eighty
millions of coin and bullion in the country
we cannot pav the annual gold interest of
$88,()O0,UUO on the national bonded debt and
redeem ij83,;5:5G,(WU of paper currency, but we
know that we can, under existing laws, meet
promptly every demand that will be made
upon us for its redemption, and this fact
makes every promise of the Government
equivalent of eold.

Has this result been brought about by the
pretext of resumption under which we agreed
that on the 1st day of last January we would
pay coin for greenbacks over a siugle counter
in New York when presented iu sums of not
less than As well might we say that the
smallest outlet to the sea which helps to drain
off the water cf the Mississippi put into ac- -
iion trie myriad lounrain springs mat supiy a
vast volume of water. The act of resumption
only indicated a period of time at which our
pe.iple would give expression to a common
consent and understanding that all our prom
ises should be considered as the equivalent of
coin.

When our people uttered this great decree.
it was impossible that any power could resist
its iufluence,'and it will stand good in despite
of any effort of Congress to cast a new and
larker shadow of discredit 011 their good taith
by declaring that they are not to be trusted
with the duty of keeping their promise at par
with gold.

The Democratic parly attempted to provide
two aids to resumption, so as to make the bur-
den easier upon the country. Thev succeeded
over the veto of the President in securing the
remonetization of silver. They restored to
tht coin its leeal-tend- er quality, but were
prevented from restoring the coinage of silver
to its former equality of privilege with gold.
Still, what they succeeded in accomplishing
was the most efficient, if not the indispensa-
ble, preparation for the resumption of coin
payment. They fenced in the Treasury with
a barricade of silver, and that saved it from
axhuustion. It was only when we had made
it possible for the Secretary of the Treasury
t j pay out silver to the holders of our paper
currency when they should demand gold that
he was ever able to venture to attempt re-
sumption iu its rest ricted form over a single
counter in New York.

The Democratic party attempted also as a
me.isure to facilitate resumption, and as a
measure of justice to the people as well, to
compel by la w the Secretary of the Treasury
to accept our legal-tend- er paper money at the
custom-house- s in payment of duties on im-
ports. This measure was opposed by the great
body of the Republican par'y and by its Pres-
ident and Secretary of tbe Treasury, and was
defeated. And yet within a very short time
after Congress l adjourned the Secretary
of the Treasury, by his mere order to his cus-
toms officers, tequired them to violate the
express statute and to receive greenbacks in
payment of all customs dues, lie found him-
self compelled to accept Democratic policy as
a necessary means to resumption, but he avail-
ed himself of it through the constitutional
powers of Congress, but by usurping those
powers to himself aud by enaciing a law that
Congress had just refused to enact.

It is worse than idle for the demonetizers to
declaim against instability in our system and
the insecurity of the value of the money when
a Secretary of the Treasury is permitted,
without any objection or even a question of
bis authority, to annul the most important
laws governing finance, and to issue orders by
which the whole of our customs revenues are
required to be received in a sort of money
that he is expressly prohibited to take.

1 have presented, as I believe, a just and
correct view of the situation and of the meas-
ures which have enabled us to reach resump-
tion.

If any further legislation is needed now, I
believe that it is to amend tbe statutes so
that greenbacks can be received for customs
duties, and so relieve the Secretary of the
Treasury from the necessity of violating the
laws that he is sworn to execute, and to place
silver on an equal footing with gold as to all
the privilege of coinage.

I have heard but one argument in support
of the resolution of the Senator from Dela-
ware. That argument is, that the existing
volume of greenback currency was issued and
is kept in circulation in violation of the Con-
stitution of the United States; or that, if this
is not true, there is a strong current of opin-
ion again3t its constitutionality, and that our
currency should not be kept in any debata-
ble condition.

The President approved the act of May 3,
187a, requiring that United States legal-tend-

notes after they have been redeemed
should be reissued and paid out again and
kept in circulation, and in December, 1879, he
declares in his message to Congress that not
only was that law unconstitutional but that
all the laws making United States notes
legal tenders that have ever been enacted are
in the like category. Ke thu3 destroys not
only the opinions of every Congress nine in
number that have met since 18til opinions
that have stood for eighteen years and have
been constantly reiterated, and also the opin-
ion of the Supreme Court of the United States

but his own opinions. This is a sad havoc
of opinions. But the Secretary of the Treasu-
ry, not taking such "told ground of hostility
to its opinions heretofore expressed, furnishes
a door of escape from their consequences,
which I will read from his report for 1879,
pages 11 and 12:

The nvite of the United States is now receiv-
ed for all public dues, it is carefully limited in
amount, it is promptly redeemed on demand,
and ample reserves in coin are provided to
give confidence in and security' for such re-
demption. With these conditions maintained
the United States note will be readily received
and "paid on all demands. While they are
maintained, the legal tender clause gives no
additional credit or sanction to the notes, but
tends to impair confidence and to create fears
ot overissue.

As if it wera not quite as easy to overissue
national-ban- k notes as it is legal-tende- rs or
any other Treasury xtotev that may not be
legal-tende- rs '

It would seem. therefore, that now and during
the maintenance of resumption it is a useless
and objectionable assertion of power, which
Congress might now repeal on the ground of
expediency alone. When it is considered that
its constitutionality is seriously contested,
and that from its natnre it is subject to grave
abuse, it wonld now appear to be wise to with-
draw the exercise of suoh a power, leaving it
in reserve to be again resorted to in such a
period of war or grave emergency as existed
in 1862. The Government derives an advan-
tage in circulating its notes without interest,
and the people prefer such notes to coin, as
money, for their convenience in use and their
certain redemption in coin on demand. This
mutual advantage rosy be tectircd without
the eseHsisa of questionable power ; nor need
any inconvenience arise from the repeal of
the legal-tend- er clause as to future contracts.
Contracting parties may stipulate for either
gold or silver coin or current money.

A blessed privilege to a man, you will ob-
serve, Mr. President, whq has bis rights se-
cured in the Constitution of the United States,
that he must further secure them, in order
that they should be available to' him under
any circumstances, by an express, special
contract I

la the ats&nce otan express stipulation for
oora the reasonable presumption wonld exist
that the . parties' contemplated payment in
current money, aad such presumption might
properly be declared by law and the contract
enforced accordingly. . r . '

It would be a wonderful act of Contrreas for
as to pass if we should enact that hereafter
there should be a presumption attending every
cot traqt that was made with, reference

Mr. Moboax. I hold in my hnj a resolu-
tion which I desire to present to the Senate
this morinnir, and I ask ilie iudulgence of the
Senate while I submit some remarks upon it.
1 will send the resolution to the Clerk a desk
and have it read for the information of the
.Senate.

The Vice Pkesidest. The resolution will
be reported.

The Chief Clerk real as follows:
Keaohed by the Senate, That the continuance

of the exi ting volume of United Stntes
Treasury notes, with their leeral tender quali-
ty j. reserved, and the maintenance of their
equivalency iu value wiih coiu, is demanded
hy the present necessities of trade, commerce,
and industry; and that the full restoration of
silver coiniijte to an equality with pold is
neces iry to to the people of the United
States a sufficient and permanent supply of
money to maintain our national prosperity.

By unanimous consent, the Senate proceed-
ed to consider the resolution.

Ma. M.iki;an. Mr. President, the resolution
which 1 otter is antagonized in principle to
the joiut resolution already referred to the
Committee on Finance, which was offered by
the honorable Senator from Delaware, Mr.
Bayard, aad which 1 will read:

That from and afrer the passage of this
resolution the Treasury notes of the United
States shall be receivable for all dues to the
United States excepting duties on imports,
and slip 11 not be otherwise a legal tender; and
any of said notes hereafter reissued shall bear
this superscription.

Iu the city of New York this resolution is
strongly supported by the clauses that control
the lare mercantile, commercial, au 1 banking
i it t rests of the country.

Their opinions are net forth in a petition to
C'ingres. which has been largely signed, as
we are informed, by the newspapers, asking
for the passage of the joint resolution of the
Senator from Delaware. I will refer to that
pe'ition asan expression of public sentiment,
and although it has not been presented, I hope
there is no impropriety in referring to it, as a
popular movement, in advance of its actual
presentation here. It is useful, as a public
tac, to the proper argument of the resolution
that I propose to offer. I will refer to the
petition as it appears in the public prints.

In discussing the resolution 1 propose to
offer, the merits of the resolution of the Sena-
tor from Delaware and the petitions that
support it seem to be drawn directly in
question.

Stimulated, if not overborne, by a strong
demand for radical legislation in reference to
our financial system coming from tho great,
center of banking power, there is danger that
we shall go too fast and too far in the asser-
tion of theories that we may hold to with
strong convictions, but which cannot be en-
forced at this time and under existing cir-
cumstances without serieus injury to the
people.

We are too prone to believe that our present
prosperity is permanent, and I fear we are
ion confident that it will be maintained.

Starvation in Ireland anil depnssion in
Germany and France and England because of
the reduction of their volume of money,
shipped to ihis country to purchase food, have
resulted, in t he usual manner, in putting the
price of labor in those countries down to a
very low figure. Already they are beginning
to undersell us in our own markets, and tliey
must be able to cripple us seriously in foreign
markets. American patriotism, like the pat-
riotism of all other people, is not severely
shocked at being permitted to purchase foreign
goods at low prices. If foreign countries
undersell us here they will etourgold to pay
the balance of trade. This condition of affairs
may well be expected to come around at no
distant day, and it. seems to me that it is
unwise to refuse to recognize its posaibilitr.
When this does occur we shall have need of
all the good, sound money we have or can get,
and possibly more, to prevent a most calami-
tous revulsion in every department of trade
and production.

The petition to Congress to which I have
referred is signed by many of the leading
capitalists of New York, and represents
largely the best and most successful business
talent in that great city. It is entitled to
respect because of the characterof the signers,
aud to the gravest consideration because of
(he importance of the subject to which it
refers.

The conspicuous absence of names, on the
list of signatures, of men who represent the
laboring classes and people engaged in small
dealiugs having little capital informs us in
the most distinct manner t hat it is the great
capitalists vnd large dealers who arc urging
this movement.

The industrialclasses aro all content to earn
United States legal tender notes with their
hard labors. But at the first moment after
the people's credit has lilted this currency to
par with gold, and indeed above par, a sud-
den and furious demand is made for its de-

monetization by the capitalists of our great
monetary metropolis. I coufesithat I can dis-er- a

no just cause for this movement at this
time. If a reason ever existed why United
States legal-tend- er currency should be abol-
ished, it was when it was below par. It lias
cost the people untold losses, sorrows, and
calamities to build up the credit of this mo-
ney, in the face of repressive laws designed
to keep it down, aud when they have borne it
in triumph to assured success, it must be de-

stroyed at the bidding of those who fear its
Competition iu business.

Thfc people believe in the maxim that noth-
ing in the shape of a promise to pay is money,
in the true sense, that is not redeemable in
coin; that a government that endeavors to
pay its debts, as a matter of right, and not of
contract, in hat money, or in promises that
are not to be redeemed, cannot have and is
cot entitled to have credit at home or abroad.
And faithfully aud patiently they have labor-
ed and suffered to act upon this maxim, and to
provide for the redemption of all our promises
in coin. They will he astonished to find that
their honor and credit are suspected at the
very moment when they began to rudeem
greenbacks with coin. The injustice of this
reflection upon them becomes very cruel when
we recur to the history or our public debt,
and to the sacrifices it has cost the peeple to
LTOvide for it. A few of the most prominent
iatitsare sufficient to illustrate the cruelty of
this wronglul and unjust suspicion of the peo-
ple.

In the beginningof ournew financial system
which sprung from the war greenbacks were
the only public debts that we aereed to pay
in coin" The great body of our interest-bearin- g

debt was, by express agreement with
every bondholder, payable, at our option, in
coin or in our legal-tend- er currency. On the
ioih of February, lHU, Congress enacted that
"United Stales notes shall be received the
same as coin, at their par value, in payment
for any loans that may be hereafter gold or
negotiated by the Secretary of the Treasury,
and may be from time to time as the
exigencies of the public interest shall re-
quire," and that they shall be receivable in
payment of all taxes, except for duties on im-
ports, &c, and of all claims against the Uni-
ted States, except for interest upon bonds and
notes, which shall be paid in coin, and shall
also be lawful money and a legal tender in
payment of all debts, public and private,
within the United States, except duties on
imports and interest as aforesaid. That law
authorized the issue of one hundred and fifty
millions of these Treasury notes and five hun
dred millions 6 per cent, bonds. On the 1st of
March, ItitS.', Congress authorixed the issue of
ti per cent, oertifcoaus of indebtedness for the
whole amount of audited and settled demands
against the United States, and on the 17th of
March, it authorized the issue of any
amount of certificates of indebtedness that
the Secretary of the Treasury could sell for
coin, upon such terms and at such rates as he
raiyht deem most advantageous to the public
interests. On (he 11th of July, an ad
ditional issue of legal tender note was au-
thorized to the amount of 60, 000, OUU.

On the 17th of January, 1803, an issue of
one hundred millions legal-tend- er Treasury
notes was authorized. On the 3d of March,
18HS, bonds to the amount of nine hundred
millions, and four hundred and fifty millions
in legal-tend- er Treasury notes, aad fifty mil-
lions to Tvdeeut postal and revenue stamp cur-
rency were authorized. ' And ty a supple-
mentary act of March 8, 1S6J, bonds were au-
thorixed to be issued to the amount of two
hundred millions in lieu of those authorized
by the act of March, 3, 1803, "payable at any
period not more than forty years from date in
coin." This was the first express provision ot
law for the payment in coin of any of bonds,
and that was limited to $2X),000,00a On the
SOth ijf Juue, 1804, the issue of four hundred
millions was aiuhorijed. tbe interest payable
in coin. On the 3d of March, lc6, lia Seg-reta- ry

of the Treasury was authorized to is-

sue bonis to the amount of $6O0,0UO,0UO, "and
tbe principal, or interest, or both, may be
payable in coin or ia other lawful money, at
his discretion. So that ia all these issues of
bondj. the Secretary of the Treasury was re-
quired to Issue onif tjvo hundred millions of
bonds payable in coin, and was authored at
bis discretion to issue aix hundred millions
of bonds payable in coin, or other lawful money.
The great body of the national debt was subiect
to the provisions ot the act ef February 25,1862,
making Treasury notes legal tender and law-
ful money for M"i' PJ"'e'S aad whoever
bought these bonds tqok Item sub;et to this
law, which was a par"r of every such contract'.
And every bond that was issued contained an
express contract providing for the description
of money ia whUh it wai to be paid. Since
these special aontiMU vera wad withtb
bond-holde- rs we have cliaBfflil tliir terms fcy

converti ijf all of them into bends payable ia
coia. This iu dose fey tie & epublita ja party


