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OUR STATE DEBT.

We present to ogur raaders to-dsy the
able and eloquent speach of Caolonel J.
E. Bailey, of Clarkeville, on Blale
finaposs. It will be found exhaustive of
that imporiant subject. Colonel Bailey
is one of our most eminent public men,
and his nierances will be everywhere
recelved with the respeet which kis
ability, his high chameter and exalted
worth entitie them We commend
this speech to the careful, candid and
thoughtful corsideration of our people.
They sheuld nol only read it, but well
welgh [t= conclusiops, for the conse
yueeuces of this issue are 100 momentous
Lo be .'-‘o'-;?hh:}i“'. Ti e burden of locsal
dubt st not e allowed to welgh ju
the consideration of it. The Slate tax
prres &: uo one, while repudiation o
re to reergnize the justice of the
debit, nid pey the intersst, will work in.
ca'culable injury to &l its eitizens, and
to theee wiho come afier them, Colonel
Bailey was« born in Montgomery coni-
ty, Tenvessee, iu 1522, and, since man-
hood, bas been engaged io the practice
of law st Clarksville, where he Ligs risen
well demrved emiosnce. AL the
apsuiog of the war be sspoused warmly
th= esgse of his natlve ssath, raised a
regiment, which he commandsd with
couspiruoas gallaniry st the battle of
Fort Do oelsor, Port Hu'leon, aud other
i [} Al the close of the wiar Colonel
Bailey returned to bis home st Clarks-
ville, snd resumed the practice of his
profession, Biner then he has been
twice cailed to fill vacancies on the su-
preme bench, and other positions of
bonor snd trust in the Biate, He isa
man of unsullied reputation, and his
wornds are (o be regarded as those of a
thoughtful, exprrienced and able map,
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AUNDAY AND THE CENTENNIAL,

Phitsdelpbia s prodigiously exciled,
To that saintly eity of “‘brotherly love,
the denizens have fal'en out with each
o her, and wards raging equel to that st
Lillipamt between the Rig endians and
the Little-enaians, The couflict in
Pullsdelphia Is not occasioned ns to
which end eggs ehisll be brokep. but ss
to the opsniog of the Centennisl build-
ing on the hely Sabbatb. The commis-
sloners huve decided Lo open the gates
on Sunday, but ! the wvarious
balldings, Io other words, they eeem
to think tbat il j= no sin to gaze on the
oulside of the buildings on Bunday, bul
atrocivusly wicked to peep into the in-
glile. Tohe churches susinin the sction
of the plous commissioners, and en Sun-
day last pearly every proprietor of a
while eravat o Philadelphia preached a
sarmon from this text: *Six days shalt
thou labor and do ail thy work: but the
seventh day is the Sabbath of the Lord
thy God; In it thou shalt not de any
work, thou, mor thy son, nor thy
daughter, thy mAn-gervant, nor
tv maid-servant, nor thy catile,
nor Lhe strauger which ls within thy
pates” Thistext was muade the fountain
for a torrent of ot gospel against the
hoeathens who demand the privilege of
committing the uvupsrdonable sin of
iocking upon the iuside of the Cenlen-
nial building a= well as ths outside. 1t
was urged that nobody but the scum of
gociety, reeking wilh the i®h from the
sloms of the eclly, would desecrsts the
Haibimth by nitending the exposilion.
‘Tl charge was the mateh that ignited
the magsgine. The exploston was ter-
The mechanies, laborers, and an
overwhelmivg wmlority of the people,

W is no more siu in

o close

) balleve Loal there
guiziug on the n=ide than the oulside of
the bullding, called a public meeting
which overwhelmed the preachers and
with a  whirlwind
dignation. The booe
and sinew of (he ecity seemed to
think that they were insulted, and
tha! their Fights, convesiences and ne-
ce<zitles wers utteriy ignored; snd they
talked b ugely sbout “higotry, hyproeri-
Al this meeting

it hind niresdy baen
Jial Sundavs were to be taken
sdvautage= of by some of our sristocratic
it the palidings, s Lhey
would pot be foreed (o mingle wilh
wiat 1 desigusted as the “scum.”
This is no new wrinkle, for it will be re-
mombered that during one of the Lon-
dag expositions this practice wae pretty
geverally carried « nobillty
Wolld obtain passes from the directors,
and, wilh the.r familie=, wonld paes the
entire Surday viewlopg the exhibits in s
quiel way, snd peparate from the “‘com-
m "
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who have carried the tunien and ex-
the exhivition w long alter
the government was shamed iototlhe
coutributlon of a plttauce, These pub-
iic mepdicanta pesm o Imagine that
they have msds the exhibliion s rue-

cess! They hiave discusssd and will die-

day
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caas (per diem pay) afrer 0

tions which It wes
settled by the exe commiltes,
apd, io feel, we may eay (hat the pro-
npedings of the commission doriug the
week have altogether assumed tho char-
acler of & counlry debaling =ogiely
rather than the diguifled and courtzous
eontroversies of Ameriosu geatlemen,
S0 joug 85 thess chevaliers o induntrie
get n free feed nod & betier time ln Poll-
sdelphia than they ever had, or wiil
sver have, st home, this, of course, will
continue.

All the sepn'ar papers of Philadel
ste equally as severe as the Transcript
on tha action of
Theymaiotsin that if it fa wrong
the baildings on Sanday for toe
modstion of those who canpol spare s
working dsy, it I not right for poor
sarvant girls to gwea® and fret In prepsr:
ing exiravagant dinpers and sumpluous
suppere for (he paunches of plethorie
Puritans. It is also maintained t! "
same religicus fanaticism oppos.d ine
ranning of street-pars on Sundsy o few
years elnee, and that now nearly every
minlsteraf thegospel asad the stroat-aars
saveral times on sunday. The fight is
& very preily one as it now elands. We
beiieve the “seum” will lriumph, and
justly, too, for we s no more =in In
looking at Lhe contents of the Exposi-
tion bullding than the psinling snd
statuary in an art gallery, which is vis-
ited by the “scom” and the prezchers
on Sunday. Thoe who take ths re-
verse position would lock up Court
square on Sunday, aud thus probibit the
great sin of gaziog at Mr. Elde'a beau-
tiful fountain, which will Opera-
tion in & few days, CUhuarch aud Biate
i this country sre separats, aud the
prineiples of the church should not be
enforcad Iy 50 far as di-
rected by the eonscience of men.
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Oregon Repuhlican Sominnilons,

Baxn Fraxoisoo, May 4 —The Repub.
lisan State convenuon of Origon eleoted
W. B. Van Houton, J. H. Fortar, J. B,
David, H, K. Hines and J. W, Seot! o
enmplete the detega'ion 1o the National
conventi The convenlon declnred
Biaine thelr clinier, but did not pas the
vsoal res g adminis-
tration. » ba held
by delegstes only.
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HOT SPRINGS,

an

luti
Proxies

The People and the Condemuation of
the Piace by Visnitors e Late
Decision of ths Sapreme
Conrt—Yisitors,

From sn Occnxional Correspondent of the

Appeal.]

Hor SpPrINGs, Arx, Aprl] &
valley, I truly belleve, judg
nomber aud varioly Th 4 18
highly popular resort; s, it is not po-
common o hesr the place sod s se-
commodation:  in  go eonndly
abused, and if T venturs to sugeest Lhe
Jjustics of these outbursts, 1 do niol iInean
to detraot from the eredic doe v people.
in many peapects budness men lLere
have still to learn A. T. Blewart’'s gol
en ride—*No misrepresentation;
dealing toward sll"”-—yet there
doubl i i a progresalve place
valley. Bome map live fast,
fast, tew work fsst. Man
lesin fast, and m
some fast hLorses, men, s,
informed, fast womean, oo, A
very good in its way, yal this is
within the past few days our cilinzns—
many of them, al least—have & na
disposition to be fast squattem and jomp-
era—a prastice, however, whiecl Ia
probable Unele Sam will guiokly silence
in this quarter. There 12 no minersl
water in the world led with
sy degp an  apprec of metit
by the pesple of United
States as that known 1o the red man as
the “Fountsin of Youth," but by the
Anglo-Celtle-Amnerfean oy  the Hot
Hprings of Arksnsae, 'The decisiou
istely renderad by the United States su-
prame ¢ mrt invests Lhe general BOVeril=
mest with sole owpership of the same,
and the fesidents liere ars soxiously
wolloltous 10 Enow what 1on the
congress of the Unlted Sia: will see
proper to make of it. Here opipions
sre varioos, the Inrger claimants (the
direct ltigsuts in the
of opinion that
them =u'h conee =

Binl

net

it
b

late contes!) being
will graut

Gs Al Lthey (he
¢'aimauts) will prior right or
preferente in parchasing, whelber ime-
provemsnts on same belong to elnimaat
or lesses. Within (he past fow days
two gentlemen—ona from

ne from Nashville, Ter
gwme lo Washington witls
et in view, aud I am credi

farmed they represent aring whos= only
hope lo keep this vallsy in [is presant
mekwsrd cangitl th
the echeme, It
that our members of
oefore disposing «f this
question, will carefuily examine
soy bill that msy be jutrodueed in
congreas sffecting the dispodition of this
property. It l=a questioy pregusnt with
grave interest (9 the Ameriosn people of
every ¢lass, ba they rich or poor, ld aor
young. It is importent 'hat this prop-
erty—if to ba disposed of st a.) -should
be s0 done ns L vite capital aud pet
tlars o our msi » 8ud thereby takiog
the first ap toward making the Hat
Sorings of Arzansss a gaiden-spot—an
Eden for stficted huwmsuily the world
uver. Urge ou ourrepresentatives incon-
grese, Messrs, Faditors, the importance of
this subject. 1i should bz clearly under-
atood sud thoroughiy veutilsted whean it
gnes beflore congrass, inonder to avaid a
buroivg frawil oo humanily at iarge.
Let us pope that aslmple statesman-like
megsure will b= adopled establi-hing
the rights of the progressive ls-
borer, nud shu'sout sii lsputes: then
this valley will swaken from the slesp
lnko which the drous of gyiem has
kept it so firmly o esspt houar,
Ihara t 1 ! :
ultered bere,
talped favoring
government cfficlals, The decision
the sopreme court s agreeabie 1o sl &x-
#pt the few jargely n'er
hasd, There are & great
Itars lere; among ol , Lrénoral
Haooker, Governor Patton, of Alabama;
Jobn T. SBirstton aod family, J. H. Mar-
fin and family, and others of Memphis,
Toese FUERM mouniains have puatl on
Liieir epring robes; the weather s pless-
aut and epring-like, and st preseut the
Hot Bprings valley s rather o pleassnt
placs torpend a month and stod y buman
islure 1 sil 1ls phise OLDSHELBY
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FEMPHIS DAILTY

i

OUR STATE DEBT.

A

Lucid and Patriotic

An Able, Clear,

specch by Hon. James E. Bailey, of
Clarksrille.

History of the Bond [espes of Teanes-
see Before and Since the War—An
Hones! Statement,

Ihe Question of Our Ability to Pay
Interest Answered in the AMirma-
tive, and Supported by Faots—
Etc., Elc.

We copy as follows from the Clarks-
ville Tobaccn L=af the text of the speech
on State finances made recently by Col-
onel James E, Bailey, of that cily. It
will well repny perusal, aod will, if we
are not greatly mistaken, be accepted
by the people of the Siale a3 conclusive
of the subject:

(lalonel Balley began by saying,
{hiat in the pending political cam-
palgn the question of mansge-
ment of the BState finances over-
ghadowed all other quiations in im-
portance to the people oi the Miate of
Pennessee. This s bot one of thirty-
reven confedorated Biates, widely sepa-
reted in geographical position, with dif-
farent industries, and to some extent
with widely Jdiffering interesis and poli-
oies. We may, or we msy iot, ba able
to impress upon the forty millions of
people inhabiting this country our views
of the policy that shail control the gov-
ernment of the United Htates in regari
to PUTTEDCY, specie resumption, protec.
tive tariffa, and the many other ques.
tions that rro Juily suijiels of dizdos-
£ 0L; bul lo so far as the individoal in-
terests of the Siate ean be con=idered
iy the sotion of the legislature, the peo-
ple of Tennessee, and they alone, have
the right to speak—and for weal or for
woe, Lhiey cau give direction to their
own affalrs,

VIGOROUS ACTION IN REGAED TO OUR

STATE FINANCES,

We have too loog delayed to take vigor-
ous action in regard to our Biste naucer.
We have suffered interest upon our pub-
11 debt to go unpaid, untll it constitutes
mora than one-lhird part of the whole
deht, and if we shall mtich longer be in-
different to our own true interests and
the just claims of ereditors, we will be
driven to levy taxes so burdensome to
the eit'zens that their only relief will
be through the disgraceful messure
of repudiation. Indeed, we have al-
resdy heard it sald that our taxes
are too grievons to be borae; that we are
bankrupt, and our creditors shsll be
compelled to secept & puart of what i

due them, or elss have nothing. I take
it for granted, fellow.citizens, that you
ara houest men, esrnest seekers after the
truth, and anxious to do what is rigat,
and that you will not Le sedoced into
doing what is wrong by simple conaid-
erstionsof seli-ipterest. If you be con-
trolled by such base motives, then in-
deed ia Damocratic rule a failurs, sod
republiosn government a cheat and s
fraud, For you are yourselves (he
triers of the question wbather you will
puy (be creditors of the Beate. Yon sit
to day 4+ the judges to decide beiwaeu
yourselves and those who clalm to have
just demands agsinst you. From the
degision you may make no sappesl wiii
e to any earth!y tribonal, and 4 rever-
sal of your action can come only from
your posterity. But, nevertheless, your
jadgment will be rendered, not to these
claimants, but to the whole eivilized
waorld, apd men of other States and
other nations will pass upon it, and will
approve or condemn as it shall be in sc-
cordance with the eternal and inevitable
principles of justice.

OUR DEBT—ARE WE UNDER MORAL OB-

LIGATIONS TO PAY IT?

The questions then fo be copsidered
are whether the Biate owes a debt, was
it contracted sccorging to Jegal and con-
stitational forme, has it conferred upon
you beoclits, anu are you under a moral
ubl gation to pay it? By referring to the
report of Johb C. Buieh, eomptreller of
the Blate, made (o the legislature in
January, 1574, we find that what is
vlaimed to bs tha public dsebt of the
Siate, may bpatorally and properiy be
divided into several classes.

First—HBonds isened to create a capital
for the Bauk of Teunessee, to pay for
tha Htate stock 1n the Usion bank, to

isy for the Hermitage, to build the State

eapital, and for other internal improve-
ment purpotes, under lawa enactad be-
fore 1552,

Becond—Bonda issued before 1561 to
aid in bulldivg rallroads, by authority of
the act of 1552, known a4 the * General
intarnal improvement law.”

Third—Bomda i==usd uunder the aot of
1864 sud 1865 in renewal of old bonds
past-due, and in payment of eoupons
thist fell due upon old bo.ds after Japuo-
ary, 15861,

Fourth—Bonds issued from 1865 to
1569 inolusive, for internal improvement
purposes,

Filth—Bonds iesued under lhe ant of
15734, in renewal of the old vouds pasi-
due, and to fund interest uopaid upon
bunds of avery class,

Sixth—Iutsrest upon bonds of every
cluss, that bscame due in July, 1875,
and Jaouoary, 1576,

THE ETATESMEN WHO
BONDE,

Now which of these clazses ol bonds
haave been illegally orunconstitutionslly
fssued? All were issued by suthority of
nots of tha legislature of Tenuvessee; by
the representatives of the people, and
with the spprobation of the peopls, ex-
cept as to a partion of thoe [-Mmi in the
period belwsen 18656 and 1569, to which
the speaker ssid he would refer sgain,
Ia the lagisiature that enacted the law
authorizing the bonds to be issned were
Lo be feand the ablest man that Tennes-
sve has produced, and the bonds were
signed and sent oot to the mariets of
the world by Caunon and Polk, by
Jonen, Neil Browa, A.V. Brown, Camp-
bell, Trousdale, Andrew Johuson and
Isham (3. Harriz, no one of whom was
rabuksd by the prople for bzing aofsith-
ful to the bhigh trusts conferrad upon
him., No person hss ever questioned
the copstitutionality of the laws under
which ocur governors seted in siguiog
these bonds, No one to-day will ques.
tion the binding obligation that legally
reats upon the State (o psy them. No
oppenect of Stats eredit will propose to
leave these questiors to Lthe eourts of our
awn Btate, presided over by judges elegt.
ed by aud responsible to the people.
Then, fellow citizens, have I not the
rigitt to demund of you, as triers of this
question, & verdiet that the debt was
legally coutracted, and showld bs paid,
unles: there he some other ground ou
which payment can ve refused?
HOW AND FOE WHAT THE DEBT

CREATED,

The debts of other nations, and indeed
of the government of the United Siates,
rave besn creatid by kesping op stand-
iug armies sud srmed fleels, by expen-
<ive wars, and, ton often, in ministering
to the sxtravagance of ralers. Bual the
dett of Tenuessee was crested in the
interesis of peace; in the endesvor to
tmprove the condition and te promote
the well-being of the psople themselves,
Not one doliar was expended on fleets
i armies; not oue cent waa wastsd by
your milers in prodigal living. All this
money, or nearly 80, has gone to the
validioe of your (‘aril-ni—tlint beautifal
work « { art, the pride of the conatry—to
the bu'ldiog of turppiges and railroads;
nuid all theee we have now lefi; they
are here to-day for our use; they to-day
coutrituts to our comfort and to our
prosperiiy. They have doubled the
weslth of the Siate, and in all time to
come, will bestow weallh upon us and
our children. Bilot them out of exiel«
ence, sod we would be poor indesd;
your tobageo and your wheat, your cot-
ton and yMireorn, would, as o the olden
times, lie f0r mootus oo the bauks of
e Teunessee aond the Comberinnd

SIGNED THE

WAS

walting lor the finod-tide to bear them | ,
£ | psy L7 I have ieferred to the repart of | aF Implements nod Herdware gemer.

to acingle markst; while all sround us=
there wonld be life and sctivily aad
progress; while the people of other
States would be waxing fat on the pro-

doctions of their labor, we in Tennessee |

| merchanutls

slone—hand-locked in ieclstion from

nur kind—would be enjoyiug immuniiy |

rom this specles of taxation,
THE BENEFITS OF THE RAILROADS
BUILT BY THE EBONDA.

Biat nut thees roads, sud what would
be the fate of your eille '_ul:.! :l.il'-ﬁ';u."-—"
M et phis and Nashville, :\.'.m.':'-.'*..m_n:;.i!
Chattanooga, Clarksville and Juckson;
ipdeed, all the lOWis NOw s0 flourieh-
i vi 3 ands of
ing, glviog empio] to thun-and
' and #t.d:avs snd :
thair very existence in your

and by 3
7 fArma more v alti-
- L)

midet making yunr
_:,:_ By yUee T LLEE o LD LA i
They would cease to be bives ol jndus-
try, &od their active miell and women

g

would seek other and more lucralive |
then wotthd be |

fields of labor. ‘What
the value of your lands? what the value
of the productions of the soli? The
apesker enid: ¥ do not hesitats to affirm
that the railrosds add to-day at least
one hundred milllen dollars to the tax-
able weaillh of the Blata—a sum four
times s great ss our entire indsbted-
uess, including the school bonds; and
you, fellow.¢itizens, cannol withbold
your assent to the siatement. May I
not, thep, demsand of you, the triers of
this question, & werdiet that the mobeay
has not been syuandered, sud that the
people, the tax-payers of theState, have
been enriched by the expenditure?
WHAT THE OLD BONDS SOLD FOR.

Y cu msy reply; 88 has been oflen As-
garted, that when placed upon the mar-
kets of the world, the bonds were sold
for less than their wvalve; that most of
them were sold a8 low a8 fiity cents on
the dollar. sud some fof less. Bear with
me a few moments until we shsil exams-
ine Into the truth of this assertion. The
bonda now in force may be divided into
two classes, In reference to the times
when fssoed;

First—Those issued before 1662; and

Hacond—Those issued since the close
of the war.

Now, in regard to the first-named
class, never &t any time wers thoy sold
at the rate npnmed. I hold in my haund,
eaid tho speaker, a statement made out
from the records of the New York stock
exchange, which shows that Tennessee
bonds wete guoted in December, 1832, at
107; in June sud October, 1853, at 1003
in April, June and Decamber, 1558, at
63 to 94; in June and Dacember, 1858,
at 90 to 90}; in April, 1850, st 834; in
June, 1850, 5t 95. I hive not heen able
to obtain quotstions for every month of
each year, but thosa of you who gave
any ettention to such matiera before the
war, will remember that Teanes-
gee bonda were never sold for less
than ninely cents, exeept for a
short time in 1557, after the greal panic.
THE NEYW BONDS TAKEN UP BY THE

RAILROADS,

Then as to the new bonds, Part of
them were lesued in renewsl of old bonds
and to pay acerued interest. Whether
they were sold for a higher or lower
price is not a matter for cur ennsidera-
tion. They were the prop=ity of the
holders, charged with no trust, and the
holders had a perfec. r'ght to give them
awsy if they wisbed, But as to lhe

ther part of the bondsof this class that
ware i=sued to railroad companies ander
a¢'s of the legialnture, I know, and you
kuow, fellow-citizens, that they were
cold at prices varying from sixty-two Lo
seveniy-eight cent2 on the dollar. Bul
you will remember that in 1868-70 the
feginlatura of the Btats, elecizd by the
peopla of Tennessee—all then exercis-
ing the elective franchise—authorized
the railrosd companies to pay off’ their
indebtedness to the State in bouds of
any =erizs; nad sfier that & law was en.
arted by your chosen representatives re
quiring the delicquent raiiroads to be
=oid, and autboriziog the purchasers to
psy for the roads in bonds of any series,
Now, under these scis of legislstion,
nearly all the vonds of the clas we are
sow epaaking of have been paid inlo
the treasurer's office, and have been can-
seled, But it is not my provines to
zpesk of the wisdom or folly of leg-
jslation. They are no longer ouatstani-
ing legal obligations, and the payment
or non-payment of pringipal or interest
I8 uot a praetical question of greal im-
portance.
(1OVERNOR JOHN . BROWN'S STATE-

MENT.

You well rememb:r that in July, 1874,
Governor John C. Brown wrole a Jatier
to Bome eitizens in Memphis, I believe,
in regard to Blate finapces. The lsiter
was extensively published and widely
circulated., Feo had then been engaged
in an examination into the sffalrs of the
State, and an invesligation of its bonded
indebtedness. He ssys in that letler
that tue whole number of bonds then
outstanding and unpald, that had been
jssued for internal improvement pur-
poses Ly Govarnois Browulow aud Sen-
ter, he found to be $1,175,000. But, ssys
Governor Brown, of this class of bouds
23,000 were i=sued to railroad compa-
uies that had paid (heir entire indebted.
ness to the Stste, or were solvent aud
paying into the Stats tressury interest
upwvn their indebtedness; so that of this
entire issus of bopds we see that there
are now outstanding only $1,534,000 that
were given to the losolven! rmailroad
companies, and upon which the Siate
ioses all the interest to ba paid. And,
said the speaker, will we make 8o grave
s guestiop, and threaten to brivg ruin
to our credit and character as a peo-
ple and a government, upon the
question whetber £1 534,000 of bonds
were sold at par or at sixty-five tents
on the dollar? Do you not remember
that your own legislsture and your State
officinls b ve recogulzed the validity of
these pondz and their binding obliga.
tion, by causicg them to e registered,
and by psying the intereat that has ac-
crued? Can you now refuse to recog-
nize that validity, and st the same tUme
refuse to the bolders the right to come
into the courts of your own crestion to
test their righis bsfore your own Julyoes
and yovr own juries, and by your own
laws? Do you refuse this privilege,
which is of common right, beciause yoa
dread the respit? And will you acbi-
trarily deny to holders of all this cluss of
boads any redress, because as lo only
oce million five hundred snd thirty-fous
thousand dolises of them you bave Leen
wronged? It you doubt your lega! aod
moral responsibility, opsn your couris
snd, like men, appesl to the law aod
demand judgment estabilshicg your
rights. Do pot bring reprosch upou
American institutions, and a fr2e de-
mocracy, by refusing that justice which
every other psople will sccord.

THE SOURCES OF FINANCUIAL TROUBLE

But it {2 said by some persons that wa
are overwhelmed with deb!; that we
ars poor, and the taxation required is lro
great to ba barpe, Again, I will ask you
to sit in Judgment in your own ease,snd
again confidently appesl to your own
good 52088 and conanfonsness of what 18
due to another. Right here, let s say
that the depresssd oondition of your in-
duatries ia uot to be aseribed totoe taxes
imposed by the State. Tennesmen having
ong-thirtieth psart of the populstion of
the who!e Union, we may assume pays
directly and indirectly one-thirtieth part
of the revenue assessad by the govern-
ment of the United States, Thi: for
some years—adding to the gross revenuo
the preminm on gold—has averaged
sbout $300 (00 000, snd nur part of it nas
been §10 000,000, If we consider the
profita paid _to middle men, and the
sums drawn from our pochets in ine
creased cost of goods consumed, capsed
by the protective tarifl, we will add to
the sum named st least seven or eight
millions more, and will have st least
£17,000,000, snd, perhaps, & larger sum,
alstracied from our industnes and lsbor
by the governmeant of the United States.
Here 15 to be found the sourcs of cur
troubles, and 4o refyrms in the legisla-
tion and sdministration of the Faderal
government, we shonld direct our atten-
tion. 'The wark has begun, let it go for-
ward to full eompletion. Men of all
parties, and of all opinions, bave at last
[;g-_--:me- arousad Lo 8 €ense of the danger
snd ruin that threatens from that qusr-
ter, and we have reason to hope wili ar-
rest the further spread of frand and cor-
raption,
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THE MARYLAND BUGGESIION TO TAX |
THE BONIDS,
Now oheerve, fellow cilizsns, that in |
this estimate no mention s made of |
other methods of sapplemanting the ag-
gregate, pe by tazivg litigation before
Justices of Lhe peica; bot 2l we have a |
fund suffisient to pey the expensss of |
the State government snd (o pay the la- |
terest on ths pitblic debt t may not |
be Inappropriate, in this connection, to
refer to the suggestion lately made by f
sorge of our creditors in Maryland, to |
the 2fTsot that the Btate shall tgx the
bonds thewselves wherever held, and
enlleel the assesament by refalning the
money in the handa of the trensuror, &
*he tax =hall be levied, It will yield, at
the same rate per cen!. of s:x mills,
abont F150 228, and give usa urpius of
about 20,000 per annum. Il may ad-
mit of doubt whether we ean constitu-
tionally levy this tax. The question
was presented In substsnes to rhe su-
sreme conrt of the United Sistes jn the
1'.-mmylvnuia tax cases (Fiftesoth
Wallupe's reports), and the de-
cidion wra adverse fo the right elai.
ed: but the eourt was divided in
opinion, five to fLur, aud, inasmuch o8
fi reveisad a decision of the supreme
court of Pannsylvania, we may regard
tne question &8 open for re-arguraeot.
If the tax shall be sssessed without the
ennsent of the non-resident bondhbeolder,
the courta should bs opened to him to
contest ii. Thoe, T trust I have demon-
strated that we ean pay tha interest that
may hereafter become dae, but it will be
aslted: what will you do with that now
(due and unpsid, or to become due to
January, 18777
OUR FLOATIRG DEBT.

Why, fellow-eitizens, our flosting debt
i3 now extinguished, warrants drawn oo
the treasury are paid when presented,
money is now flowing into our coffers
from every coun'y in the Biste, apd
with proper effurt the tressury will be
alls to pay the intercst to become due
in July next, aud perhaps (o pay a
sreat part of that to become due in
January 1877 But ghould bhe npot
psy any part of the fum 1o
fall dna in Januery, 1877,
that togethes, with the intersqt for July,
1875, and January, 1578, will makein all
S1.909,805. In this I do pot estimate in-
tarest on the school bonds, because it
hz=a been paid to this day, and wili hava
baen pald to Japusry, 1877, aod from
tha sum should bs de lugtad juteresl up-
on bonds held by schools aod charitabls
institutions, amountiog to $750,000, tha
interest vpon whien Wwill bs 357.9W),
izaviog $1,842300. To the <xtinguish-
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el of (his deut we can apply ths UD-
collectad taxes, aud if they shall, as they
probably will, be not sufilzient for Lhe
purpose, we may proveed by law, and
afiar & cerlsin time, ssy ihree or foor
years, the coupons, 1o a limited extaat,
each year msy be receivabls for taxes,

WE CAN AND WE OUGHT TO PAY THE

DEBT.

He had shown how the debt eould be
patd withoul oppressive tsxation, and
then askad his hearars, sitting as triers
of their own cause, what is your judg-
ment? Can you, in view of the grave
responsibitities that res! wpon you as
men, and #28 & coustituznl part of Lhe
wuversiguty of the Siate, refuse lo do
ju.f%li.‘[- merely o save yourselves from
some inconvenience? Can you not pay
these taxes without, av is somelimes
sajd, bringing ruin aod bankraptey apon
your countsy? The interest to be paid,
o creditors other than the school fuod,
i# just one dollar to each inhabitant of
tan NState, asccording to the census of
1870, Itis less then five mills on the
doliar’s worth of property, according to

9
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Embracing Folltieal,
Selgentific, Agricultural,

your téxlisis, Ilis ouly two and s balf
mills to the dollar upon your weslth, as
shown by the ceasms., Will it uppress
yon? Wiil it baukrupt you? It you
refuss to pay, what will you do with |
your ss2ele? Will yon give them iuto
the hauds of an assignes? Who will |
take your ratlrosds? To whom will |
you ssslgn  your  beautifal espitel?
Who shail en)oy the Hermitage? * Baid
he, no, geatlvinen, it will not eppre s
you fo pay the debt; other people are
paying higher rates of Lsxullon, and etill
thay prosper; but they do untapend their
time iv lsmenting their 3a<d misfortune.
Eravely and cheerfully they press foi-
ward with es to the gosl of
wealth aud Indep i3 Livey Inok not
to the past, bal with bope and conflden!
expaclation Ly tha T ; tusy proapuc
beesuie they will prospsr.
“ Poussant gula pesse viduptur,
Avain, sald b, can you atlyrd Lo have
your deb! nopaii? Are tre giod name
'8
'

mod fsme of yaur 5are wol to be cher-

ished., Will you not hand down to your

chilidren, without s blo, the escutcieon

you reeerved unsuliied?

UMFORLTHE BANMNER OF REPUDIATION
ARD WH ARE HUINED,

You Loast that ! o fol and
climate Tenuessee stands to-Uay without
a rival amo e Miates; that nature
has, with bountiful prodigality, slored
ap in your hiils and mountains minerals
of every kind, that only wait apon the
industry snd energy of your people to
make you the righinat of all people. You
have been engaged for years ia the en-
deavor to ring yonr nosurpsssed nat-
aral advantsges to the knowledge of the
world, and 1o attract to yonur waste
places the hardy sons of toil and the
espitalist with bis wealth. Your efforts
are Just beginning to be crowned with
Eneress. Will you vodo all this work ?
Will you repel the immigrant now look-
ing hopefu ly to this fair lsud, and the
espitaliat row lnspesting your vast de-
pmits of iron and of coal? Will wou
drive from your borders the mos! vigor-
ous and enterprizing of your owe youth?
If you would do this, uufurl the Ganuver
of repudiation, Proclaim to ks nus
tiona that, from poverly or olher causes,
Tenoeswes cannot, or will not, pay her
honest debts. From that moment your
genial climate and fertile soils, and mir«
eral depusits will, to the suaunger, be-
some Hs the desolatisn of Palrea; your
youog men will go oot from among you
Lo enrich other avd more favored socie-
tiee, aod you will sink into a condition
of moral and business decrepituds that
will be hopeless, helpless,

A BLOW AT ONE SPECIES OF FPROPERTY
THEEATENS ALL.

The Stale, the foundation of all law,
the disnenser of justice, eannot do injas-
tice with impunity; its influence will be
felt in the moral growth of the psople;
her disragard of the obvious rules of
right and wrong will bs repaid by loss
ot character and of cretit. A blow
struck nirights in one species of property
will be regarded as threatening property-
righta of every hind; thie sp r.t of agra-
rianism ocnce encoiuraged by the Siate
will grow [a strength uatil from every
quarter will be hesrd the ominous cries
of communiam. No gentlemen, we
cannol £ifflrd to repudiare.
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the comptroller, and agsin ask you to
read it with me:

We flod that on the ninelovenlh of Deceins
Ber, 1674, Lhe total of onr funded and jeglster-

el dobt was 11.908,400; but that of this sum
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BAKING POWDER.

ASK Tour Grocer!

For the celabrated POMEROYAL BAKING
POWDER, It is madeat home, and guaran-
teed L'y the manfucturers Lo be strietly pure
& wiil DO ITS WUERK WELL EVERY
TILE, iuvs name hss become & houseliold
word for & oarelold necessity, aad one trial
will convince you it s the enlel.

3 H, POMELOY & €O,
Man'frs, 365 Main Stireet,

GROCERS.

W, J, BUOKER & 0.
GROCERS

&P Finc ..1,411‘\_.?’
30% Front Street, Memphis.

TO W. J.
of Groceries,
ar old

E HAVE THIS DAY BOLD

BOOKER & 00.onr stock

and bespenlc for them tue bisiness of
frieuds snd custamers.

We shall occnpy thie same offies we bave
bheretofors, and eontinae o basnesy us
CUTTUN FAMTORS exelusively.
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SAYL MAKEES.

Estabiished JBJ {

95 Camp St., wisa Povomas, New Orleans, La
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GOFFIURES
WM, M. FARRINGTON, Presidani,
H, T. LEMMOGN, Vies-Presidant,
J. A BIMMUNS, Ssoretary.
U E TS,
Wy M, FARRINOTON . T, LeMyon,
C. B.CRURCH, 4. H. BoNINSON,
Enorn Exarey, d=o. Ovearow, I
W.F HayewLay

MEETING OF SIOCKHOLDEES

1 l MEETING nf the dvrs af
Memphliis and Enaloigh Haiirosws Company
will be held at the affico of J, M. Uolenisn, 24
Front street, on lhe 4th f May uext, for
the election of Five 1M —=tam,
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