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.,/ SMALL CHANGE.

iAlthaugh the crushing defeat of the
verites 'in the recent elections indi-
#es the rapid decline of the free coin-
agitation, it would be = serious
ftake to suppose that the nsions
which it originated sre dead for sll
8 to come. Error is many formed,
' the ohesp money dootrines ex-
munded by the frea silver 'oontes
1 px&c_:blbly spring up again at sn
Y-

tl;ia lbnndl:nt evidence thak a
[ge on of the people still be-
Ve ma idea thltpmonsy is some-
ing created by government fist, and
‘cheap ourrency wonld make every-
pdy riob, it is idle to ignore the fack
jat assanits ‘on our financial system
e likely to continus intermittingly
i a long period. Itis doubtful if
ie maintenance of the gold standard
ill ever again be soviolently attaciced
.during the past few years. The
fork of eduoation has been so thor-
nghly done in regard to the relative
- of gold snd silver that public
ment is now permanently fixed in

pvor of gold.
e
$200,000,000, makes it certain
era will be an abundance of
‘metal to serve as a standsrd of

d's basis for onrrency. There
be no question that all

tes for o money must
ture be redeemable in gold.

'. vum. of “money cranks” who

Iréo_ont‘ great increase in the
ol gold, the total product

ting during the past year to

‘paper money need not be
agd at all, or that it should be
on & multiple standard of one

d or more staple commodities,

. nat be seriouslr considered.

hey are merely 1zgenious fads, some-

mes defended mhﬂhnlihle sophis-

ty, but always r g on the most

surd and unsound premises. In 8o

the great business and property

5 of the country sre con:

rned these forms of cheap money de-
pions ara of no aceount.

dt is to be regrstted that on the im-
1§ question as to how the yolume
per currency, which experience
shown to be
ul

1 not only useful bnt
polutely necsssary, shonld be far-
thed, there is not the same agree-
nt that exists in respect to the is-
p betwean gold and silver.
'On one side there isa large and influ-
tial body of men who believe that the
siness of supplying paper, or credit,
S Ty T
"ka‘! an inoressed mn;h':y!
LH or 'L'reasury ntes. The
im that government promiou—io’-.
¥ sre a cheap atd safe currenoy, and
any ehanges in our financidl sys-
m shoald be in the direotion of limit-
g the powers of banksto issue notes.
b they insist thas it is only throngh
1 of government notes, is-
d “‘direct to the people” without
intervention of banks, that a satis-
'solution of the vexed currency
m can be reached,

n fhe other hand there is & proba-
larger number of people equally
fous in spreading their views, who
cotivinced that the root of all un-
id movey schemes and financial
bles is to be found in the assump-
by governments of what is prop-
the business of banks.
hoy - regard our present issue
backs 7

: s & means of
g debis without the use of metal-

" GRAVE RESULTS

Would Follow the Refasal to Pay

', Out iold, Says Seorstary Carisle.

CHEAP DOLLARS

In his snnnal report, made public on m ARE RTRONGLY OONDEMNED

December 16, Secretary Carlisle ex-
ses the grave results that would fol-
ow if the treasury department shounld
refuse to pay out gold, even for one
hour, as some good-intentioned per-
sons would have it do. He says:

“A refusal to poy gold on either
olass of our nofes, when demanded by
the holders, wounld instantly destroy
the parity of the two mestals, reduce
the currency to a silver basis, unsettle
all valnes, impair the obligations of all
existing confracts snd precipitate a
financial, industrial and commeraial
revolution more disastrous in its con-
sequences to the labor and business
interests of the country than any panio
or depression that has yet occurred
in ont history. The magnitude of the
interests involved and the permanent
character of the injury that wonld be
inflicted by such an experiment for-
bids its favorable comsideration, even
for s moment,in the present condition
of onr affairs. This condition is
unlike that existing inany other coun-
try, or that ever before existed in this
conntry, and, as already shown, is the
result of a long-continued policy at
variance not only with the teachings
of experience but with the financial
law of the world.

Remedies which might have
been more or less effective under
other cironmstances cannot be 1n
the least degree effective now, and
it would, be futile and dangerous at
this time to attempé a correction of
our financial diforders otherwise than

 by-a total removal of their causes

T.ong adherence to the falss system
has to a great extent nndermined our
national credit, so far as it is related
to the mainteince of s sound onr-
rancy, and it must be reconstruoted,
not merely propped up by frail and
temporary supports. It required many
years to produoe this result, but atter
it has been prodnoced it wonld be idle
to expect a return to a souund condi-
tion with all the canses of our finan-
cial distress still in existence snd 1in
more aotive operation than ever be-
fore.

To par out gold with one hand and
raceive it back with the other would
be a uesless expenditure of time and
labor, and vet this is just what wonld/be
done if gold should be exacted in pay-
ment of onstoms or other publio dues,
while the legal-tender notes are out-
!tl.ndlng. ¥i

Present Varielles ol Legal Tender,

The following varisties of legal ten-
der exist at the present time under
the laws of the United States:

1. Gold coins, legel tender without
apy express limit.

2. Bilver dollars and Treasury notes
issued under ths ot of 1800, legal ten-
der “‘except where otherwise expressly
stipulated in the contract.”

United States notes (greenbaoks),
legal tender exeept for interest ‘on the
gnbl.io debts and for duties onimports.

inee the resumption of specie pay-
ments (1870) thase notes haye, been
made receivable for duties by Treasnry
order, to avoid the trouble of earrying
gold to and from the Cnstom House.

4. Natioosl bavk notes, legal tenden
in payment of any debt or liability to
any National bank ; also receivable for
all Government dues except duties on
imports, and tenderable for all Gav-
ernment debts exzcept interest on
bonds.

b. Siiver coins smaller than one
dollar, legal tender to the amount of
ten dollars in one psyment. Coins of
nickel and copper, legal tender to the
amount of twenty-five cents in one

| payment. —Horace White, in Money
| and Banking.

" The Cry is Already Trae.
Salt Lake Tribuna (Silver mine own-
er's organ).—A correspondent ssks us

| what the outlook for silver remoneti-

gation is,. The answer is ‘‘good and
bad.” Bad becauss the men who

oney

and they can control elections, Bad
becanse there is going to be for s
good many years to come s steady in-
erease in the yield of gold from the
ines. Within three years the amount
liable to reash $800,000,000 per-an-
and the ory will be, ““What need

of silver money, there is enough of
gold®

* BY PRESIDENT OLEVELAND,

—

We Have Four Times Falled to Es-
tablish Bimetalllsm—No Hope
¥Yor Sucecess lu Future—Danger of
Attempting to Depreciate Our

Currency.

No part of the,President’s annual
message to Congrées is more worthy
of careful reanding than that part in
which he exposes vt;: folly and danger
of attempting spyimore legislation in
behalf of silver. It is absolutely un-
suswerable. Herd are some exiracts
from it: T g

While I have epdeavored to make a
plain statement okthe disordered con-
dition of our enrréndy and the present
dangers menacing our prosperity, and
to suggest a way which leads to a safer
finaneial gystem, Fhave constantly had
in mind the fact that many of my
conntrymen, whose sincerity I do not
doubt, insist that the cure for the ills
now threatening us may be found in
the single and simple remedy of the
free coinage of silyer.

No government, no human contri-
vanoe or aot of legislation, has ever
been able to hold the two metals to-
gether in free coinage at a ratic ap-
preciably different from that which is
established in the markets of the world,

Those who believe that our inde-
pendent free coinage f{ silver at an
artificial ratio with gold of 16 ta 1
would restora theparity between tha
metals, and consdg
coing, oppose an finsupported and 1m-
probable theory to the general balief
snd practice of other nations, and to
the teaching of the wisest statesmen
and economisis of the world, both in
the past and present, and, what is far
more conclusive, they run counter to
our own aotnal experiences.

Twice in ounr earlier history our
lawmakers in attempting to establish
a bimefallio carséncy undertook free
coinage upon & ratio which accident-
ally veried from the sotnal relative
values of the two metals not more than
three per cent. In both cases, notwith-
standing greater difficnlties and cost
of transportation than now exist, the
coins, whose infrinsioc worth was un-
dervalued in the raiio, gradnally and
surely disappeared from our ecircula-
tion and went to other countries where
there real value was better racognized.

Acts of Congress were impotent to
oreate equality whera natural causes
decreed even s slight inequality,

Twiee in our recent history we have
signally failed to raise by legislation
the value of milver. Under.an sot of
Congress passed in 1878 the Govern-
ment wes required .for more than
twelve years to expend annnally at
least $24,000,000 . in the purohnse of
silver bullion for coinage. The act of
July 14, 1800, 4n_a still bolder effort
increased the ‘amount of eilver the
Government was compelled to pur-
chase, and forpéd 'it to become the
buyer annuslly of 54,000,000 ounces,
or practically the entire product of
onr mines. Eoder both laws silver
ropidly and steadily declined in value.
Thie prophecy and the expressed hope
and expeotation of those in the Con-
gréss who led in the passage of the
last-mentioned ack, that it would re-
establish and maintain the former
parity between the two metale, are still
fresh in our memory.

In the light of thess experiences,
which accord with ths experiences of
other nations;, there is certainly no
seoure ground for the belief that an
anot of Congress conld now bridge an
inequality of filty per oent. between

and silver at our present ratio,

nor is there the least possibility that
our country, wWhich has less than one-
seventh of the silvér money in- the
world, eoald by'its action nione raise
not only our own but all silver to its
lost ratio with gold. Our attempt to
acoomplish this by the free coinage of
silver at a retio differing widely from
actual relative values would be the
signal for the complete departure of
T:-ld from our cireulation, the imme-
te and large coniraction of our cir-
culating medium, and & shrinkage in
the real value and monetary efficiency
of all other forms of currency as they
sottled to the level of silver mono-
metallism, Every one who receives a

wages would #ind the doller in his
hand mathlessly sealed down to the
point of bitter disappointment il not
to pinching privation.
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Theaters and Money,

Decansa rich countries bave an
abundance of money, the silverites and
greenbackers jump to the conclusion
that the quantity of money is what
makes a country ricn. This is a cari-
ous mistaking of effect for cause, which
shows how absurdly the cheap-money
advoecates reason,

In all wealthy conntries there is a
far larger number of theaters than in
poor countries. In the largest cities
where there is the greatest amount ot
wealth, theaters are much more nu-
merons than in the poorer sections of
the country. According to Populist
and silverite loyic these facts prove
that the more theaters there are inany
place, the richer will the people be.
And the remedy for poverty would be
the building by the Government of a
great many more theatersin all parts
of the conntry.

If it bte replied that theaters are
merely an evidence, and not the cause,
of weslth, then it should be easy to
see that the same holds true of money.
Rich nations have large amounta of
monsy because they have a great deal
of wealth in other forms. But the
moneéy did not make the wealth, any
more than the forty theaters in New
York City produced the great riches
owned there, The souree of all hon-
est wealth is in the induostry sod iuo-
telligence of the people. More money
will not of itself make the slightest im-
provement in the condition of those
whom the silverites say they waunt to
benefit.

United States Carrency Statisties.

The Reform Club has just issmed
what promises to prove one of the
most valuable referencs pamphlets in
its series—*‘United States Currency
Statistios.” It is designed to meat
the needs of those who wish to have
at hand, in compact form, the most
reliasble statistios available upon cur-
rency fopics. It consists of thirty-
two pages, crowded with just those
statistics to which students of cur-
renoy questions have most oceasion to
refer.

While, as its name implies, it is de-
voted mainly to statistics relating to
Unitad States currency, it alse in-
cludes comparative data as to foreign
countries‘ at every important poink.
A number of ingenious diagrams add
interest to the work, and full refer-
ences to statistics not possible to be
included offer suggestions to those
making special investigations,

The pamphlet can ba obtained for
five cents from the Reform Clab, 52
William street, New York City.

Weslera Prosperity,

According to one of the new Con-
gressmen from Mississippi an old
farmer in that state who bad been s
strong advocate of silver was recently
asked whioh he wonld rather have,
nine-cent cotton or free silver, The
answer was prompt and emphatie,
“Nine-cent cotton by a damn sight.”
This ia a stats of mind generally
prevalent in the South outside of Mis-
sissippi, and its existenee is recog-
nized by silver men from other sec-
tions,

To some extent the people of
Colorado and Montans sympathize
with this Mississippi farmer, for Culo-
rado bas never been more prosperons
than now, while a representative from
Montana is quoted in the Washington
Post as saying that his State is enjoy-
ing as great & degree ol prosperity as
any state in the Union. Montans is
the state whkich nothingbut free silver
could save, but if its people are as

rous a8 any in the Union the
injury done them by the demonetiza-
tion of silver can’t have been vory
serioas, —Springtield Republican,

Coin’s Aliases,

Now the suthor of *'Coin's Fivan-
eisl School” has resoived himself into
the Patriots of Ameriea. He seems to
feel the necessity of i;‘;:!lingun::;s
good many aliases. t is the habit
of somea people. —Boston Herald.

Will Not Delay the Interment.
Joo Blackburn refoses to resognize
death of free silver, bat this fact
.-Lm with the arrange-

COMMERCIAL SUPREMACY.

It is Within Ouar Reach if We Get

Onto a Solld Gold Basls,

That most eminent of all financial
writers, Paul: Lieroy-Beaulien. has an
article in the December Forum enti-
tled **Conditions for Amerioan Com-
mercisl and Financial Sapremasacy.”
He points out clearly the injury we
are}inflicting upon ourselves by agi-
tating for cheap dollars, and by keep-
ing onr Government in the banking
business, These destroy confidence
and scare investors away,

Discnssing our *‘greenbacks” —which
are responsible for keeping our Gov-
ernment in the banking business--he
finds that while other graat countrios
have issued or ceaused to be issued
considerable amounts of paper money
during critical periods onrsis the first
to refuse to taske up snd cancel its
notes as soon as possible. This was a
great and vital error which we did not
repair entirely when we resnmed
gpecie payments in 1879, *‘A govern-
ment," he eays ‘s ill fitted
and 11l equippsd 1o maintain
paper monay in circulation, even if
the paper is redeemable in specie. The
redemption done isin itsell a great
trouble and a continusl embarrass-
ment,"” He thinks that the fanction-
aries of aggovernment ‘‘who must act
by fixed and always identical rules,™
cannot make a flexible and safe cur-
rency out of Government paper.

If the goverament were out of the
banking business and private baoks
were leit to deal with the exportation
of gold problem they wounld, when
harmful exportation begins, raise the
rate of discount until such exportation
is checked, This is what European
banks do in similar emergencies.
When the gold movement is controlled
in this way, it produoces “‘only a light
and momentary embarrassment, not to
be compared with the shock and the
discredit resulting from an ontgo of
gold the end of which cannol be cal-
culated.

“*An advanca in ths money rate in
order to arrest the ontgo of spacie,
particularly gold, is sure to suscead if
the Government does not distnrb the
natural eonrse ot opserations by ariifi-
cisl measures, Such anndvance checks
thie imports of merchandise, and, on
the other hand, stimu!ates exporta. It
draws capital from abroad to seek”ths
better returns wkhich are the conse-
guence of this advance,

“Thus whenever the banks, pubiio
or private, are charged with the pro-
tection of the metallic reserve of the
country, they scoomplish it with cer-
tainty by this sovercign method of
raising the money rate. * * * Oa
the contrary, when the state 1ssunes
the fiduciary carrency, as in the Uni-
ted States, it has no real means of
protecting the metallic reserve. It
cannot raise the discouut rate, for it
does not discount commercial paper.
It is under obligation to pay gold to
all who demand it, without any power
to regulate or reduce the demsnd. it
is absolmtely disarmed. 1is sole re-
source igto secure specie by loans
abroad., But as these loans bave no
effect op the general current of busi-
ness, tHeir vroceeds are soon exhanst-
ed and they must be renswel This
incapacity to proteot its reserve 14 tas
chief resson why a state is not fitted
to 1ssue fiduciary monev."

After a disoussion of “Bimetalliam,”
which shonld be read by all, AL
Leroy-Beaulien concludes as follows:

“'As soon ss the capitalists, small
and great, of Earope snall know that
the United BSistes bave definitely
adopted the gold standard aandirele-
pated silver to a snbordioate mone-
tary °role the savings of Wesiern
Europe will flow toward that country
Freed from the fear that he may son
| day be repad in depreciatel mons
| every person with savings 1u
| Enrope will be happy to find a ret
| of 3} to 4 per cent. in good Amer
| securities, and of 5 to 5} per cer
“be shares of well established
! can enterprices. Then the
| territory of the United Sta
ita vast resources rapid
’ pletely put in the way o

Crodit bas do
timea to enric’
mives in the




