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The “iplﬂmﬂ”“ and U"u-q'.lhl'l" Serviee.

om the N, Y. Times.

nAI‘nelil-ln diplopincy 10 the Kast, and par.
ticularly with Chlos and Japan, l‘:’u l-uun,' on
the whole, bhitherto & allcoees, Iut "-1 :l:r
that even this has guflered somewhat from the
universal defects of our wivil service, and lbl:
mere than opce a broad sud admirable genera
lioy has been defen ed or peutralized by un-
o~ rll{ n«prrsenlu'.inn in detnils. Overmuoch
;:?lh 1': not, of course, to ba ;:ur. in the vislta,
the presents, the daching body-guard, and the
“burning of powder sud pouring of cham.
agne,'’ whereby, to nse the words of our
! { hams correspondsnt, the Euoglish Min.
!F:'on Sir Harry 'arkes, keeps himsel( and his
Hm'e'rument eontinnally before the Japanese,
aptfl they forget that there is any other
ople. But there is mnch that is worth thiok-
ing about in the unilattering comparison which
this same vmre,-pm:-lvn-‘.l makes between the
whole Koglish diplomntic system in the Kist

apd our own:—
«Thelr whole diplomatio sygtomn 1s exoellant,

Thelr consuls are odlucatid men, bave besn
stndent Interpretors, nnd wiil be, eventuaily,

Duotler proposes for na—ont entirely looss
from apy natural standard of valne (B the
regulation of their paper money; how gonld
ibe exohanges of the world be oarried ont
Dow ocnld merchants know when to {mport
ard when to export ! What would become of
International comineros? Ho wild & theory
doen not deserve the dignity of a refutation,

Lot us sesume, however, that the goantity
of General Batler's proposed onrrenoy were to
be regulated by the value of gold, 8o as to
keep it at about par; that fa, that wa sahonld
have a standard gold dollar, aud that the
paper dollar aimed to represent its value.
Making this gratuitons concession to Ganeral
Butler againat his own theory, wa proossd to
examine his projrot a8 & mechanism for aup-
plying money. Wae will desoribe its features
im thelr order: —

Virst, General Batler proposes to withdraw
the present gresnbacks, which are io the
form of promissory notes, and substitnte the
same amount of other gresnbacks whioh ars
not promises to pay, but “‘osrtifioates of
value,"" to be, like the present greenbacks, a
legal-tender. Ho far, the chavge would by
trivial, merely making the language of the
note correspond to its real charaoter, 1n the
next place, Geveral Batler wonld have the
new greenbacks receivable for onstoms aa waell
aa for internal taxes, making but one eurrency
for all purposes. This wonld bs a great
chapge, and there can be no doubt that it
would add to the credit and enhanoce the value
of the new paper money. General Batler pro-
poses S300,000,000 as the amount of the new

winlstels and am bassiclors, They wie well
piald and sure of thelry position fore Lla, Ui our
own syslem I Aam nshamed to speak, Those
who bave visited forelen ports lknow very wall

wiml it amounts o, I 1 birew lmporisant pnin's

11 thie Bast, the United States 18 represoented tn

by a Frencoman, with most lutolerable

ne apd B wosl desplosble salary, and in

1 vther lwo by veérmans—all exocliont men,

1 ot the ones 10 Ioplées¢inl Alneticans
y

t ig only jnst to acknowledge that onar
lomatio and consular service daring the
elght years hns been in general a great
ovement on that of the eight years ]‘sru-
g. Atone time it was found, according
. «tatement made in Congress, that not one
ur foreign ministers, and hardly one even
ur foreign consuls, conld speak any lan-
but his own; that the backwoods had
<hed forth & good share of our rapresent-
in maritime ports; and that the whole
n service had been tnrned into a means
rwwarding party devotion—and was ouly
, sud nothing more,

wa have advanced from that low standard,
lvnlarly in the case of ministers to leading
ara, yet there is still chancs for improve-
Of conrsze, ina well-trained compsti-
civil service lies the hope o permanent
llence; but, as that is a growth of years,
imediate remedy must consist in a wise
ion of the most competent men, making
ized party elalms & secondary considera-
Assiduoous shouldering of a torch
jth a political canvass has its good points,
o has assiduons rallying of volera on
on day: but thess exercises domnot of
1ves fit men for diplomatic or conaular
Nor is it, we entinit, an sll-snflicient
1 for aforeign appointment that a youth
+ 1o sow his wild oats; or ia tronblesome
« riends; or wishes to study his profes-
‘u Kurope; or wants to take a peep at
v 'po pletare-galleries; or is tired of Ame-
. or that, being incompetent himself, he is
¢ wmended by somebody else who s com-
yet-nt, and deserves political reward: or that
ue withdrew from the contest over a political
poisination athome in faver of somebody else.
Iu short, one of the easiest waya of ennmerat-
ing what are nof qualifications to foreign ser-
vice is to make o list of those which have
been most eflicient in times gone by. We
must change all that, if we wouald be well

served in foreign capitals and ports,

————

General Batler’s Fimapeial Scheme and
Speech.
Fromthe N. ¥. World,

Gieperal Butler is at last delivered of the
new flnancial scheme which he has been sgo
long gestating. His plan Ja not withoat
ingenuity and a certain sort of architectural
symmetry, but it is built npon a ridiculously
unstable foundation, and supported by sophis-
tries (we cannot call them argnments) which
vould be generated only in the brain of a dema.-

ogus. Headvocates a currency permanently
rredeemable; a currency which boldly onts
loose from the precious metals, and is anchored
in mnothing possessing any intrinsic value.
General Batler does not trouble himself abont
the resumption of specie payments; he scouts
metallic money as a relic of barbarous ages
and the prop of despotic power, *“What I
do desire,”” he saye, *'is that the ourrency
shall not be redeemable in gold and silver.”
He calls “gold and silver the ever-ready ad-
junots of despotic power in all its forms and
degrees.'” He says that ‘‘coined gold and
silver has ever been the handmaid of despot-
ism; the prop of monarchical power; the sup-
porter of thrones; the upholder of nobilities
and priesthoods; the epgine by which the
privileges and pretensions of aristoorats have
always been sustainad in trampling down the
rights, devonring the snbstance, and absorb-
ing the nnrequited labore of the masses.”’ He
stigmatizes it as one of the devices of king-
oraft and oppression with which the people
are governed by a class;’’ as “‘the iustrumeut
of tyrants:"" as ‘'the money alike of the bar-
barien and the despot.”” Hia speech oonsists
mainly of empty sophistries in support of this
strange thesis.

We suppose it is not mecessary to waste
gpace in refoting snch extravagant, erratio
stuff as this, whioh contradicis alike the doo-
trines of soientifio economists and the common
gense of mankind, Money has a donble oflice;
one as a measure of valoe, and the other as
the instroment of exchange., Its eapavity to
mensure valoes is what fits it for au fnstru-
mwent of exchange; the first of Lthese, therefore,
js ita fandamental characteristio,
barter, where commodity is exchanged against
commodity withent any iutervening mediam,
we determins the quantity of this which
ghall be exchavged tor a quantity of that by
estimating the value of vach In monvy,
which thus eépables ns  to  equats
valuoes thoogh mno sctnal money is used

in the particular travsaction. Now, |
& measure must pecessarlly possess the
attribute of the thing messnred. Length

osn be measured only by something which
has leogth; & standard of weight mnst possags

weolght: a standard of valne, value, Bat Uens- |

ral Butler proposes a stauddard of valne whioh
bas no inlringic valoe In ieelf, As zoon as

ou undertake to determine how much papor
§ proper a3 a ourrency, you feel the nevwssily
of some principls, or some rule, to gnide yon.
Bnt, in the very nature of the sabject, no
rale is poseible nnlesa it be founded on a opm-
parizon with some exchangeable comumodily
which has intripsic valae. The paper itsell
van measure values only as it is proportiousd
to somelhing elge with whivh other valunss
can be compared. The valae of paper is
merely representalive; and, npless it represents
something, it is & golevism. By the value of
what commodity, then, shall paper money b
regulated ! As General Butler proposes no
substitute for the precions metals, it is not
necasdary 10 Bsy anything in their defense. It
suflices to 8how (hat thers must be some stand-
d 48 & ruly for regulaliog & paper

| taxes, internal and external, would amonnt

| annual redemplion and reissae of the whole

currency; and a8 he supposes that the annual
to the game sum, there would bs a virtaal

currency. I its quantity were not excessive,
this universal receivability for public does
wonld undounbtedly maintain its value. Bat
if its quantity were excesaive, its depreciation
wonld lower the tarifl, decrease the revenus,
and compel the Government to buy at a pre-
minm the gold it has pledged for interest on
the public debt, This feature alone (and it ia
egsential to the system) wonld prevent its
enactment into a law, and would seem toshow
thst General Butler aims rather at a sensation,
to make himself talked about than at auy real |
chapge in our fiseal gyatem. The Government
has wmade a sgolemu legislative pledge to the
public creditors to collect the cnstoms revenae
in gold and to set apart the prooczeds (so far as
may be necessary) to pay the interest on the
publio debt. Besides, there is no other so
ready, obivions, cheap, and ocertain method of
procuring the gold for that purpose. |

The pecond great feature of (ieneral Batler's
proposed scheme is the suppression of the
whole circulation of the npational banks, and
the substitution of a singular plan, of his own
invention, for supplying the ¢hasm thuos |

created inthe onrrency. liverybody who wants
money is to ba enabled to borrow it of the
Government, at all times and in any quantity,
by depositing bonds as security. Kvery bank,
and every individnal, who owns Government
bondg, can deposit them and receive ninety
per cent. of their amonnt in the new ‘foartifi-
cates of valne,”” for which he is charged 3 and
(5-100ths per cent. interest; paying the debt
whenever he pleases after thirty days, and
receiving back his bonds which were pledged
as security. It is probally idle to inquire
what would be the effvot of such a law, since
there is no likelthood of its passage. Its ten-
dency, suppoging it possible for it to paag
wonld be towards a prodigions inflation of the
currency. Suppesing the nataral rate of in-
teregt, in our circumstances, to be seven per |
cent., if men can borrow at half that rate they |
will be likely to use double the quantity of
money.

When money is borrowed for production
purposes, what is really borrowed is the oapi-
tal uvged in production, that is, the mainte-
nance of the laborers, the raw materials fabri-
eated, the mackinery, tools, ete., used in the
operation. The money is merely a claim on a
certain amount of real eapital. The price paid
for the nge of that capital depends upon its
abundance and the competition of those wish-
ing to employ it. If the proportion of the
supply to the demand be guch as to make it
worth seven per cent., the Government cannot
reduce it to tmae and a half by lending money
at that rate. The competitors for loanable
oapital would borrow twice as much money.
Instead of paying seven per cent. on one hun-
dred dollars, they would pay twice three and
a balf per cent. on two hundred. In its prac-
tioal operation (if it counld be J)nl in praotice)
(teneral Butler's scheme wonld be merely an
instrument for inflating the carrency.

The only remaining feature of Gsneral Bat-
ler’'s scheme is his proposed substitute for
the fractional currency. Here he relapses
into “‘the barbarism of hard money,”’ only he
would have it made of debased silver. The
only thing that needs to be remarked upon
this is its inconsistency with the other parta
of his plan.

Take it in all, this schema is too vislonary
tor sober disoussion. It will be a pity if any
time is wasted in the House in replying to
Gieperal Bader's arguments. It is not worth
while to make & pompous funeral to bury an
abortion.

General Butler on Finance,
Fromthe N. Y. Tribune,

Whether an ingonverlible paper currenocy
may or may not be devised and perfected
which shall be more beneficent than one
partly composed of and the residus converti-
ble at pleasurs into coin is & very grave ques-
tion, on which we are uot inclined to dogma-
tize. Very moch may be gaid on beth sides,
as much has already been sald on efither.
General Dutler's argument against & redesma-

Even In | & specified foture day, with interest msantime

| irredesmable in coin,
| that we capnot stapd whers wae are, but muast
l,ﬂ.-r livipg on lea.

nations should do what Genera! |

ble currency i8 very much more plausible
than his substitute therefor. Inour judgment,
& fimple government note, promising to pay
§1, 85, ¥10, §20, 250, 2100, or 1000 in coin, at

Morton plan of redesmning In the futire, by
h-:aul v'mnnunu saveral hondred mililons
ol goin, s utierly lmprasticable. I he hiaa donn

Hitle towardn balldiog the roquired edifion, hae
binw oarted off & gond many loads of rabblab
from the spot on whioh it foundations must
rent.

it while e have no fanation] davolion ts
ppecte, wa oherish fond recollections of the
days Tang ayne when a allver half-dollar was
pot quite B0 TArely sesn A8 A roo’s egg or a
live unloorn, and we shonld really like to ses
one aghin before wadle, It rather more amazes
than delights us, therefore, to hear a vetoran
Jaokson Demoorat talk of old-fashioned onsh
aftor this sweeping fashion: —

“W o hinve divested onr Government of avery
tiali of the dospotlsme, evory sttrlbute of bie
monnrobies, nud every vostige of the slaveries,
of the Old World save one, aod that I8, the ill-
controliinggand allabsorblng power by which
masses of Lhe people of all nations of the eartn
have been cuslnved—cofnod money. More thnn
00 yenrs ngo, the despols of the world, ay the
most potent method Lo enrich Lthemsalves nnd
thelr favorites, nnd rpeluate Lholr Lyvanny,
Lt npon the devics of impressing thelr "“lmage
nnd suporsoription’ orf other peouliar stiamp
Upon pieces of lwo of the metals, not the most
futripsleally usefal or the most beautiful, out
the most senros and diMonlt of stiainment by
the massen of thoe people, Lthuy arblirarily
mwrking s mogsare of valoe and equivalent ror
which the property of thelr subjecis mnst be
exchanged  Becwuse of Lthelr capablliities of
belog so converted into equivalents of power,
the so-onlled  precious metils were vagorly
songht aAfter by all men, 1o such degree that they
eame faisely to be decmed 1o have a gpeclal Lo
Ltrinsle value themeelves, eqnal 1o the efMey of
vialue stamped upon them " & & » “Noiuniil
the peopla of these [ree common wealtns (Greek
and Homan) becnme deteriornted by vices and
Juxnry, yielding their liberties vo tyrants clther
by cholee or asurpation, dio gold and sllver, the
eversready nojuncts of despotie power o all
its forma und degrees, obilnln place and scopa 1o
do thelr appropointe and never falling work, the
énslavement ol the Inbor of Lhe massoes,'"

—We are rure General Batler has hera put
the cart before the horse. Kings may have
““hit upon the device'" of coining money, but
gold and silver were the mouey of the world
before ocoinage was thonght of, probably
before kings existed. They were spontaue-
ously and generally adopted as the measnre
of values in trade, beoause, though not abso-
Intely unchangesble in valne, they cawme
nearer to being so thau any other substances
that exist in the reguisite abundance, Now,
we never dealred an erclusively metallic ouar-
renoy, but when we see gold and silver be-
rated and defamed 88 they are by General
Butler, we are impelied to imitate the Califor-
pian who, bhearing a youngster stigmatizing
the whitky befors him as atrociously bad,
gravely reproved him in these terms:—
*Young man ! yon mustn't call whisky bad.
All whiaky ia good, bat sowme whisky is bet-
ter than the rest.'” We think much the same
ol money,

General Batler cousiders two qualities emi-
uently desirable in a currevoy—stability and
elaatiolty, It seswns 1o us that, if the Govern-
went will take oare of the stability, the people
may be trusted to take cars of the elasticity.
While we are mining gold and silver so abun-
dautly, auvd understaud so thoroughly the
nges of eograving and the printing press,
there ought to by 1o concern on this head,

General Batler thinks it ‘‘a great error”
that greenbavks were not made a legal tender
for all pnrposes, go that the revenne from im-
ports might be collected and the intsrest on
the publio debt paid therein. We believe the
exceptions be deprecutes saved the whole con-
cern from the fate of our fathers' Continental
monsy and the Freuch assigoata. We thank
the General none the lega for his frank admis-
sion that these things are not as he would
have them.

General Butler thinks we have been won-
derfully prosperous ever since we made green-
backs & legal-tender, except whep, for a short
period, we were contracting with intent to re-
gnme. But are not people alwaya jolly and
flnsh when they are running deeply into dsbt,
aud only sad and short when they are tryiog
to pay up? Wonld not General Batler's logic
prove that a man shonld always keep about
g0 drank—all the pain and mizery in the pre-
wises resulting from his mistaken approaches
to sobriety !

We cloge with thanks to Gieneral Batler for
the frankness with which his views are pre-
gented, and the light they cast npon the entire
situation. We note bat a single flagrant mis-
statement in his entire apeech—viz.: that the
banks obtained their bonds by selling gold
wherewith to buy them at a disconnt of sixty

r cent, The banks received their green-

acks in payment of loans of coin or ls
equivalent—were compelled by the Legal-
tender act so to receive them. They then
funded them in Government Five-twenties, as
that act expressly authorized and invited
them to do. hether we are or General Bat-
ler is right as to the mode and mediunm of
payment for thoze bonds, we will not here
argue; but we caonot both be honeat in the

premizes.

Again we thavk General Butler for the
frapkness with which he Identifies the oall for
resumption with hostility to repudiation.
“Payment of the bonds in gold, or, what is
equivalent, a return to specie payments,”’ is
his lapguage. Every hour makes clearer the
issne between solvency and honesty on the
one hand, and what geem to us rasoslity and
repudiation on the other. May the American
people prove wise enough, great enough, to
prefer the way of right, though rugged and
thorny, to the more seductive path that leads
through flowers and gauds zoftly down to dis-
honor and ruin !

General Butler’s Bill and Speech on the
Finances and Corrency.
From the N. ¥, Herald.

General Batler introduced an important bill
in Congrees on Monday to authorize the issue
of & national currenoy, to provide for its sta-
bility and elasticity, and to reduce the rats of

iuterest on the public debt. Upon this he
made an able and & comprehensive spsech,

at the rate of .0560 per annum-—that is to | This movement {8 intended, no doubt, as the

gay, one cent per day interest on each and |

platiorm of its author for & vew departure in

every hundred dollars—would be much pre- | political affairs and in the reorgauvization of

ferable to General BDatler's cuwmbrous and
complicatsd contrivancs of depositing bonds

with the Government sud takiog a new set of |

greenbacks in exchange for them, Ifor the

bouds Lo deposited must be left in the hands |

of some Govermment agent, who mm
embezzle them; or they may be #tolen,
or burped, or anhjscted to & hundred

mischanees, A government note drawing one
cent per day ou euch $100 (less than 4 per
vent, per anpum) might be kept very naarly
or fuite &l par,and would serve many good pur-

parties. It bas besn apparent for some time
past that Geperal Batler meant to make him-
self the lender in Congress on this subject of
the currency avd oor national finaoees, which,
with bis ngnal sagacity, he saw must becoms

| the wost importaut ous belore the country.

In his epeech he bhas fairly taken that posi-
tion. He goes to the root of the matter, and
is more radical in this than in polities. He
outs up the old system of currenoy sud finance
by # poweriul swrgnment and & thorongh his-
torival review of their Inconsistencies and

poses, People woulil be in less haste to spend o fallure, and shows that this new and rich

thelr money, when each $10,000 in safe, chest,
or povket was earnig its owner &1 per day; a
frogal man who had =100 000 abont him might
gpend Lis suwmer vacation in some rural
retreat, aopd find his money nowisre dimi-
nished on retarning to busimess In the
automu. We have vo guperatitions devollon
to gold apd sliver, even a8 a basls of our-
renoy. What we insist on is good faith,
Don't promise to pay dollars and then
reluge to pay them: never say ome thiog
avd do the exact oppoesite, Geueral Batler
practically concura in Lhis view, in propos-
lvg to replace our present gresubaoks and
nat/onal bauk notes by a onrrenoy avowwdly
Ha praoctioally sdmits

Wau thank him for so

wuch, aa well a4 for his showing that the

country eliould bave & system of its own,
adapted toits institutions and peonliar oir-
cumstances. He shows that our finanocial
gystem lLas been an exsggerated offshoot of
those of Knrope, subject to the changes, the
needs, the wars, famines, and distresses of
otheroountries, and that it was in no sense an
American system vor adapted to the institu-
tions of afree, an enterprising and independont
w0y le.

. U‘mnul Botler starts with the proposition
that the carrency of a highly commercial,
expanding, industriong, prodooctive, and free
people should be uniform, sound, cheap,
stable, apd elastic. Hs conilders that onr
prefent legal-tender currenocy, or that which
he proposes shall take ita place {n the form of
Government “‘certificates of valoe,' based on
patioual securities, which ahall bas lawful
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money for Al purposss, wonld be both unlierm
and sonnd,

A Lo noheap ourrenoy, he argaes that )
finmuolal writers sgrow that papsr money e
the cheapest wediom of olronlation  Hat whily
onr prevent corrency In chieap cnofgh as e
gards ths vost of I wupply, and bsoanss it
auflora no loss of interest as oaplinl whils in
ofronlation, he malntaings teat it falls to bs un
I suother psvre—in the senss of the anor-
mous price at whioh it, a8 monsy or oapiial,
in furnished to those whn wes L, When
onlled into nes o0 A repressutative of oapital
onr money 18 enormously dear.' W all
know how bigh the rate of futerest ordioarily
I8 in New York and other commuarolal cantres;
but, as Geueral Baller says, away leom the
peshioard oltiea the aversage loterest (s twelve
per cent,, whilo in the Honlhern Blates and
fome other goctiona it riges Lo over Lwanty par
cent, In order, then, to hiave a dheap one-
renoy, it isdproposed, first, that the Government
thall withdraw the prerent legal tenders,
avd, nd they are withdrawn, to subatitate for
them the “‘oertiflcates of valaw' as a cirounla-
ting mediom apd lawful money. Tuese ara
to be based on taxes, which are estimated at
about three houpdred and fifty million®, the
swount nearly of the oulstanding lagal tundar
potes. The “certificates of wvalue' are to ba
received for all taxes, whether ocollected from
interpal revenue or externsl commeroe, snd,
therefore, will be redeemed in that way every
year. In fact, there will be but one kind of
lawfal money. General Batler thinks it
strange that the Government ever shonld
bave established two kindg, legal tenders and
specie, in which to do ita own business, and
strapger still to ennct at the ssma Litwe one
only for the people, He regarida this anomaly
as the priveipal caunse of keeping the ourrenoy
depreciated.

le propotes next to taka from the national
bavks all power 1o 1ssne votes to cironlate as
money, leaving them Lianks of deposit, loans,
aud discounts. Of courge, In using the Gov-
erpment certificates as cirenlation, they would
be subject to no tax onit, Then, as it is evi-
dent that three hundred aed fifty millions of
“certificates of value" wonld not be a suffi
clent amount of currency for the busines:
purpeses of the country, he proposes to throw
open the privilege which the banks have of
obtaiving mouey from the Government to
every man or association of men who can
furvish the fame gecnrity the banks do now
for the money so received—that is, any
oue ownipg Government six. per cent. bonds
may go to any publie depoaitory in the United
States, and, ledging them there as ssourity,
ghall receive “‘certificates of valne” to the
smount of ninety per cent. of the parthereof,
to be at his pleasure reconverted into his
bends at any thwe after thirty days, he pay-
ivg to the Treasurer intercst for the mouney
received at the rate of threa dollars and
eixty-five cents per anpum, This is his pro-
position in Lrief for a cheap and unitorm
currency.

Geperal Dutler argues that this wonld not
make the currency too redundant, though
thut might appear to many to be the resalt;
*for no one will pledge this species of capital
1n Government bonds for three sixty-five per
cent. on ninety per cent. of ita value, unless
that money could be egafely and profitably
invested a8 productive capital, or, in other
worde, unlegs the business nesds of the conn-
try ectually required it.”” The rate of inter-
eat, le holds, would aot as a certain regulator
of or a governing power over the amonnt of
the cirenlating medinm. [t will ba seen, of
courge, that this invelvea General Buatler's
other proposition of an elastic enrrency; that
is 10 eay, the amount in circulation wonld ba
mora or lesg, according to the demands of
businees and the rate of interest. He main-
taive that this wonld ba a stable carrency
nevertheless—stable in its value avd relative
to other values, thongh it may chauge in
certain localities, just as the currents of trade
chapge the volume now in certain parts of
the country at different seasons of the year to
accommodate the demands of business.

Referriog to the resumption theorists and
their impraocticable projects, he shows some of
his characteristic satire. He remarks:—Ona
gaye the way to resnme specie payments is to
reeume. Suppose the physician sghould say
to the sgick man, The way not to be sick is to
be well; might not the patient ask his deotor,
How am I to get well!  So, a few years ago,
oue may remember that the way proposed for
the Unlon armies to get to Richmond was ‘On
to Richmond;’ and I trust I may not be con-
gidered malicious in calling to miod that oar
armies found some difionlties In carrying out
that suggestion, which resulted in such dis-
aster that it was to be hoped those who blindly
advocated it wounld pever again dogmatize
upon any subjeot the diffioulties of which they
neither apprecisted nor understood.” Ha is
opposed also to what he terms the othsr “im-
poesible” schemes for forcing specie pay-
ments by a slower process, and genteelly cats
up Mr. Morton’s plan. He concludes that if
& return to specie values be the only reamedy
for our financial evils, then there is but one
plan by which it can be accomplished—*'We
must wait and grow to it.”*

After taking a very interesting historioal
review of the commercial and financial history
of this aud other countries, showing the fre-
quent fluctunations in value, suspensions of
tpecie psyments, flnancial crises every few
yesrs, general bankrupteies and ruin and wide-
#pread distress cansed by these, he asks, is it
desirable for this conntry voluntarily to re-
turn to the old system after we are partially
twancipated from it? Altogether, (ieneral
Butler bas taken a Lold step in advanoe of the
views of financiers and many of his colleagn ss
in Congress, His spesch will create a fla'ter
amopg the bondholders, national banks, aud
capitalists, and will open the door for great
disenssion. However muooh his views may be
questioned or oppoeed by the old school inan-
ciers and political economists, there i3 no
doubt he hias struck a chord of popular seuti-
ment, and that he will be recognized as the
leader in this new movement for an Amerisan
system of currenocy and fluauce.

Y. P. m.
Y. P.

Y. P. M'

YOUNG'S FURE MALT WHINSKY,
YOUNG'S PURE MALT WHISKY,

YOUNGS PURE MALT WHISK Y,

There 18 no guestion relative to the merits of the
celebrated Y, P M, L' thepurest quallly of Whisky,
menufacipred from ibe best graln afforded by the
Philnoeiphin marke: aud It 18 s0ld at the low rate of
#6 per galion, or §l 20 per quart, st the unlesrooous,

No. 700 PASSYUNK KOAD
i Lbuaia.

us FPHILADE
SONOMA WINE COMPANY

Established for the sale of

Pure California Wines.
This Company o or for anle pure Callfornla Wines,

WHRINTR CLA “El‘,
CATAW BA, PORE,
SIEEREKY, MUSCATEL,
ANGELICA CHANFAGNE,

AND
PURE GRAFE BRANDY,
Wholeagle snd renll, &l 4 Lheir own growlug, and
Wil Buied Lo CODLMID DOLBIDK cul the pure Jul e of the
rhbx
. Dopot Ne 2 BANE Steest, POilsdeiphin

HalN & QUAIN Ageuta, TSIt

Fi NANCIAL.
THR

UNION PACIFIC

RATLROAD COMPANY

OFFER A LIMIFED AMOUNT OF 1Tif8 R

First Mortgage Bonds

AT PAR.

———

Nue Hundred and Nixty Miles

Of Lthe line Weat from Omalin ars now complated, and
e work Is going on Vhroogh the Winter, An the dis-
thnee bwiween toe Bnmbed porslon of ths Uolon and
Caniral Paolflec Ratlroads Is now 'esas than du0 mites,
and both Compaulon are purhicg lorward the work
wiih grest energ) , emoloy log over .00 men, there
cau Lo o donbt that tha whole

trand Line to the Pacille

Will he Open for Business in the Summer
ol Intn,

The reguinr Goveroment Commissioners have pro-

utnpced the Unlon Pacific Rallroud to bhe FIRST
CLAES In every respect, and the Special Qommis lon
mppolnied ny the Presldent says—
B Tekten ns n whols, THE UNIJON PAUIPIO RALL-
BROAD HAR BHEN WHLL CONATHUCOTED, AND
THE GENERAL ROUTKE Fult THE LINK EX.
CEEDIRGLY WELL BELEUTED. The energy and
persevernnce with whilen the work bas beea urged
forward and the mploity whb witlon 1t has baen
execnted are without parallel [n bldtory, and in gran
deur aed megoltude o uonderskiosg 6 hay
nover been  equelied." The report codeindes
by saylog that “the couuntry has reascn to cons
gratulnte liseil that yhin great work of natlonal im
poriance 's o rapldly s proschlng compie lon under
such Iavorable suspices,” 'The Company now have la
pae 167 loeomolives and nearly 2000 cats of all de orlp-
tlons, A large additlonsl egulpment s ordared to be
rend;y 1o the Bpring. The grading is nearly completed,
aLud tles dlatributed fur 120 mlies lo advancs of the
western end of the tyack, Fually 120 mules of tron lor
nuw track are pnow deliverea wost of whe Misjourd
River, and % miles more are o The tutal ex-
pendliares for conat-uctioa purposén lo ndvaocs of
the completed portion of e rosd 1s Dot o044 taRo
elght widlion dolinrs

Busldes s donntion from the Goveroment of 12800
moren of Iand per mile, tho Comoahy i3 en'itindto
subridy in U, 5. Bonda oo Iis line s completed and
necepted, ot the average rats of aboul §2%,001 per mile,
according to the diiculues encountered, for wilch
the Governmont takea o second llen s security. Th
Compnuy bas klready recelved §2.075000 of il
anbsloy, bolog o ull on the 90 milea that bave bgen
exanmived by the Unlied Statos Uowmm'ssioners,

ralife,

Government Aid—Secnrily of the Bonids.

By Its charter, the Compapy 18 permiited to lssae
Ity own FIRST MORUVGAGE BONDS o the same
amounnt s lhe Government Bonds, and no more,
These Bonds nra n First Mortgage opon the whale
ruad and all its equlpmenin, Buch & morighge upon
whikt, for s lopg time, wil be the only rullioad con-
pectli g the Atluntic snd Pacllic States, takes the
highest rauk Ga mesfe securiy. The earnlugs from
the way or locs] business for she year endiog Jaae 30,
1504, om «n average of 472 mlles, were over FUUR
MILLION LOLLARS, which, afier paying nil ex-
penses, were muuh more then anifoleat w cover al
tantereat Hublity upon thai distunoe, and the earn
logs for the insl five months have been §2 390870,
They woula have been grester I the road had not
been taxed 1o s utmost capacily 1o transport Its own
waterinl for construction, The locowe from the
grent paetenger travel, the Chlos frelghts, aud the
supplies for the new Hocky Mountain Sintes and Ter.
ritories, must be axple for all Interest and other Hn-
bilitlen, No political scilon pan reduce the jrate of
interest, It most remain for thirty years sic per
cetif, pev annen in puld, now equal to between clgh,
and niue per cent, In currency. IVe principal s then
payable in gold, 1f & bond with such gusrantess were
{saued by the Government, its markes price would
nol be less than from 20 Lo 25 per cont. preminm. As
these bondsjare lssued under Govervmentauthority
aud supervision, upon what ls very largely n Gov-
ernment work, tuey mout ultimately spproacn doy-
ernment prices.

The price for the present Iy PAR,

Subscriptions wili be recelved ju Philadelphia by

DE HAVEN & BRO.,

No, 10 8, THIRD Streat.

WM. PAINTER & CO.,
No. % 8, THIRD Street,

And In New York
AT THE COMPANY'S OFFICE,
No, %0 NASBAU Street,
AND LY
JONN J, CISC0 a SON, BANKERS,
No. 5% WALL Sireet,
And by the Company's advertlssd Agonis through-
oas the Unlved Bintes,

Bopds eent iree, bul parilen subscribing through
local ngenis wili look 1o toem for Woeir safe dellvory

A NBW PAMPHLET AND MAP WABS Is3UED
OLTOBKR I, contsining & repare of the progress of
the work (0 that date, aod & wore comilele sualo-
ment In relation 1o the value of L8 Boods than can
be glven In an mdvertinemont, whish will be seutb feeo
on app loation At the Ustupany's oilicss, or Lo suy of
the miverilsed pgenis,

JOEBN J. CISCO, TREANURER,

NEW YOunK,
LAY Lisiulm

|
Jan. 1, iy

BRANDY, WHISKY, Wi

CARSTAIRE & MCCALL.
Nos. 126 WALNUT aund 21 GRANITE Sta.,

IMPORTERS OF

AXD
COMMIBBION MEROHANTE
FOR THE BALL OF
PURE OLD RYE, WHEAT, AND BOUR.

BON WHISKLES,

HOTELS AND RESTAURANTS,
VirnoNn HoTEL,

81 Monument street, Baltimore,
Flegantly Furnished, with nnsurpassed Culsinoe
On the European FPlan. ¢
Twde D, P, MORGAN, |

41y

CEORGE PLOWMAN,
|
CARPENTER AND BUILDER, ;

BENOYED X0 No, 184 DOCUK Streety

PHILADELPHIS, |

Y, WINE, ETC. |

]

FINANCIAL.

Union Pacific Railroad.

WE ARE NOW NBLLING

The First Mortgage Gold In.
terest Bonds

THIS OOMPANY AT

PAR AND INTEREST,

At which rate the holder of GUVERN.
MENT SECURITIES can
sble exchange,

COUPONS due January 1
hought at full rates for Gold.

Wi, PAINTEx & (0,

DBANKERS ANDE DEALEHES IN GOVERNe
MENT SECURITLES,

OF

make a proilts

UCASNIED, or

No. 36 South THIRD Street,

k PHILADELYHIA

C © uvu P o

8

Uk

UNION PLACIFIC RAILROAD,
CENTRAL PACIFIC RAILROAD
5-20s8 and 188ls

DUE JANUARY 1,
AND GOLD,
W A NTE

D EXCAVEN &G RO.

Dealers in Hovernment Securilies,

No. 40 SOUTH THIRD STREET,

615 PHILADELPHIA.

STERLING & WILDMAN,

BANEEKHKS AND BROKERS,

No. 110 Bouth THIRD Street,
AUENTH FOR SALE OF

First Mortgage Bonds of Rockford,

Islnnd, and St. Louis Railroad,

Interest HEVEN PER CENT,, clear of 'l taxe
payabie In GOLD Angust and February, for sale
87} aud pccrued luterest ln cusrency, Also

First Mortgage Bonds of the Danville
Hazletony and Wilkesbarre Rallrond.

Interest BEVEN PER CENT., CLEAR OF ALL
TAXES, payable April and October, for aale s 80
and scerucd loterest

FPamphiew with maps, reports, and fall Information
of these ronds alwa' 8 on hand for dlstribuifon,

DEALERS in Governmeunt Boods, vold, Sliver
Conpons, ete,

BTOCKS of all kinds bounght and spld on commin.
slon In New York snd Philndaeiphin, 11 8 Laths

BANKINGC HOUS K

Cooke&(D.

Nogs 112 and 114 South THIRD Street,
PHILADELPHIA,
Dealers In all Government Seenrities,
0Old 5-208 Wanted In Exchange for New.
A Liberal Difference allowed:
Compound Inferest Notes Wanted,

Interest Allowed on Beposits.

COLLEUTION
on Com e B MADE B8TuCKS bought and sold

|u§f;°m business socommodations reserved for
We will recelve mpplications for Polloles of Lifs
Itsorance in the Nativ pnl Lifo Invuracee Com

of the United Btaivs, Full information givea
Lilice. i13m

DHITH SAHDOLPH

6 1R
X _ﬁahh.: AL |

D.

oe

¥
our

Dealers in United States Bonds, and M
bers of Stoek and Hold 1::e‘h:n?w.m
Heeelve Accounts of Banks and Bankers on
) Liberal Term
ISSUE BILLS OF EXUH&NGE ON
g. th.l %ILAL\;{Iﬁl:U & BON, LONDON,
. MET? . BUHN & CO., FRAN
JAMES W. TUCKER & co.,'mémFFOM
And Other Privcipal Cities, and Letters of
Credit Available Throughout Earope,

 GLENDINNING, DAVIS & (0,

Sraudies, Wines, &in, Olive Uil, Ete. Ete., |

No, 48 Neuih THIRD Sireet,

PHILADYLVH LA

GLENDINNING DAVIS & AMORY

No,

L))
i~

NASSAU St, New York,

AT
e I

BANKIHS AND BROK

Wirect telegy aphle communicution with
the New York Stock Doards from

the
Pidiludelphia OIce.

r  kawu
MPAE EAFE DEPOSIT GOMPAN y

| For Safe Keepir ¢ o7 Valuables, Securities, e,

@an P.‘tll“ﬂy of AS‘JJM.

DIHETORS

M. M Browne, |J Giltieghn e Pel), | Alex,
MO T rka L Maonivater, M A l'“‘ﬂ:’-.\,ﬂh
Julin Weirh, 1Y W, Cinik, it ¥ Ty,
OFFICE, No 121 CHESNUT 8 (0ERT
?‘.f B Bhowse Freavidoeal

C MK ul,alK, Y
 FATTERSON, 960, snd N P

i ani
[RUL L]




