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THE MESSAGE.

President Cleveland's Address to
the New Congress.

Forelgn FPolley of the Government Dis.
cussed—Folnts In Disputo with Grest
Britalo—Financlal Questl
Dwelt Upon at Leagth.

Wasnixaron, Dee. 3.—The following
are the muin points in President Cleve-
land's message sent to the Fifty-fourth
congress:

Forelgn Relationa,

The present assemblage of the leglsiative
branch of our governmont ooours at a time
when the lnterests of our people nod the needs
of the vountry give especlal prominence to the
coudition of our forelgn relatlons and the exl-
geneles of our nationsl Oosnces, The reports
of the heads of the seversl adminlstrative de-
partments of the government fully and plainly
exhibit what has been occomplished within
the scope of tholr respoctive dutles and pre-
sunt such recommoendations for the better-
ment of our country’s condition ns patriotic
and intelligent lnbor and obsorvations suggest
1 therefore decm my executlve duty ade-
quately performed at this timoe by presenting
o congress the importunt phases of our situn-
tlon us releted Lo our intercourse with forelyn
ontlons, nndn sta of tho 1 lul prob-
lems which confront us, omitting. except os
they are relsted to these toples, any reference
to doparimental operations L oarnestly in-
vite, however, not only the eareful considera-
tlon, but the seversly eritical serutiny of the
congress and my fellow countrymen to the re-
ports concerning these departmental
operations. If justly and falrly oxam-
fned they furnish proof of assiduous and
palnstaking effort for the public welfare
1 press the recommendations they contaln up-
of the respectful stteontion of these charged
with the duty of legisintion. beonuse I believe
thelr ndoption would promote the people's good,

By amendatory legisiation (n J 'y lnst,

the depiotion of the seal herds by means of
pelagic hunting has so alarmingly
that unless thelr slaughtof (s at once effectively
checked thelr extinction within a few years
Hoems to be & matier of ahsolute certainty.
The underatanding by which the United States
Wis to pay and Greot Britain to recsive o lump
Aum of $425,000 [n full settloment of all British
olalmu for damayes arising from our selzure of
British soaling vesacls unauthorized under the
award of the Parls tribunal of arbitration wus
not confirmed by the lastscongress, which de-
elined to make the necessary appropriation. 1
oam still of the oplufon that this arrangement
wis i judlclous and advantageous ono for the
governmenst, and I earnestly recommend that
1t be again el and loned

It belng apparent that ithe boundary dispute
between Great Britaln and the republle of
Vi la, ning the limits of British
Gulsna was sporoaching mn mcute stage, o
definite statement of the Interest and polley of
the United States os regards the controversy
seomed Lo be required, both on Its own ac-
count uwnd in view of Its relntions with the
frioendly powers directly concerned. In July
Inst, therefore, n  dispatch was  ad-

ool

the purposes contemplated by the siatute
In May. 1878, and before the date thus appoint-
#d for tho redemption and retirement of fhese
notes, another status was passed forblading
thelr furtber cancellation esnd resirement
Some of them hod, however, been proviously
redeamed and cancelod upon the lasue of addi-
tionsl nutional bank clrculation, as - permitted
by the law of 187y, 80 that the amount out-
standing atthe tlime of the passage of the act
forbldding their further retirement was 239,
641,018, The law of 185/ dld not stop ot dis-
tinot prohibition, but contained, In addition,
the following provision: “And  when
any of =ail noles may be redeemed or
be recelved Into the treasury, under any
Inw, from wuny source whatevar, and
shall belong to the Unitod States. they shall
not be retired. canceled, or destroyed, but they
sholl be retssuod and madeo out ngain and kept
in olroulation. This was tho condition of af-
fairs on tho ist day of Jonuary, ¥, which had
been flxed upon four yeurs before ns the date
for entering upon the redemption and retire-
mont of all these notes, and for which such
sbundant menns had been provided. Tha gov-

dressed to  our amh d at Lond

for communieation to the British government
in which the attitude of the Unlted States was
fully and distinetly set forth, The general
conclusions there reached and formulated uro

er t was put (n the nnomalous situstion of
owlng to tho holdors of these notes debts pay-
ablo in gold on demand, which could neither be
retired by recelving such notes In discharge of

bligatl due the government, nor enncelod

in substance, (has the traditional and estab-
lished policy of this government is firmly op-
posed Lo o forelble Inerease by any European
power of lts territorlal possessions on this
continent; that this polley (8 ns well founded
in principle as it {8 strongly supported by nu-
merous precedents; thut s o consequence the
UnltedsStates Is bound to protost agulnst the en-
largement of the ares of British Gulana in dero-
gation of the rights nnd against the will of
Venezueln: that. considering the dispuarity in
strength of Great Britaln and Venezucia,
the torritorial dispute between th:m ean be
rousonably settled only by friendly and lyppar-
tinl arbitration and that the resort to such nr-
bitration should inelude the whole controversy
and Is not satisfled {f one of the powers con-
cerned I8 permitted to draw nn arbitracy line
through the territory In debate and to declare
thut it will submit to arbitration only the por-
tion lying on one side of It. In view of these con-
the dispateh In question ealled upon

cluslon

the Argentine Hepublio, recognizing the value
of the large market opencd o the free impor-
tations of (ts wool under the last tarlff act bas
admitted certain products of the United States
to entry ot reduced dutles. It §s plepsing to
note thot the efforts wo hive mode to enlarge
the exchanges of trmde on o sound basis of
mutual beneit are in this lnstance appreciated
by the countey  from which our woolen facto-
rles draw thelr neadful supply of row material

The missions’ boundary dispute between the
Argentine Republic and Brazil, referred to the
presidout of the United States us arbitrator
during the term of my predescssor and which
wis submitted to me for determination re-
suited In oo award in favor of Brazil upon the
historion! and documentary evidencse presented,
thus enid nz o long protmctod controversy and
aciin demonstrating the wisdom and desira-
bility of seutling loternational boundary dis-
putes by recourse to friondly wsrbitration.
Negotlations are progressing for o revival of
the United Stutes and Cbiliso clalms commis-
slen, whose work was abruptly terminated
last yeur by the explration of the stipulsted
time witliln which awnrds could be moade.

The resumptlon of specle payments by Chiti
1s 0 step of Interest and lmportanee, both In s
direol consequences upon her own wellure oy
evinolng the tendenoy of sound financlil prin-
ciples In one of the most influential of the
South Amerlean republica

The close of the momentous struggle be-
tween China and Japan, while relleving the
dliplomatle agents of this government from the
delieate duty they undertook st request of both
countries of rendoring such service to subjects

_of elther belligercat withia the territorial limits
of the other as our neuteal position permittod
developed a domestio condition In the Chinese
empire which has caused much anxiety aod
cialled for prompt and eareful  attention,
Elther os a result of 8 weak control by the
central government over the provinelal ad-
minlstrations, foliowing & diminution of tru-
ditional government nuthority under the
stross of an overwhelming national disaster,
or o munifestation upon good opportunity of
the nversion of the Chinese population to all
foreign ways and undertekings, there have

occurred o widoly separated provinees of
China  serious  outbreaks of the old
fanatleal spirit ogeiust foreigoers, which,

unehooked by  the local nuthorities,
it not setunlly connived né by them, have cul-
minsted in mob attacks on foreign missionary
statlons, vausing much desh. uction of property
and attended with personal injuries ns well as
loss of life.  Although but one American oiti-
2en was reported Lo have been actually wound-
#d, and although the destrucilon of property
may huve falien moere beavily upon the mis-
sionaries of other nationalities than our own,
it plainly behooved this governmont to take
the most prompt snd declded action to guard
against slmilor or perhaps more dreadful ca-
lamitles befalling the hoadreds of Amerlean
mlission stutlons which have grown up
throughout the Interior of China under the
temperate rule of toleration, custom nnd fm-
perial edict. The demands of the United
States and other powers for the degradation
and punishment of the respoosible oMoeinls of
the respective citles and provinces who by neg-
lect or otherwise had permitted uprising and
for the udoption of Kern measures by the em-
peror's government for the protoction of the
1ife und property of forelgnors, were foliowed
by the disgrare and dismissal of certuln pro-
vincial oMzials found derelict in duty, and the
punishmeat by death of & number of those ad-
Judged gullty of actusl participation In the out-
rages.,

[The president states that our cordial rela-
tions with France continues, the only question
of disagreement boing the lmprisonment of ex-
Copsul Waller, and this, he says, Is in course
of satisfactory settlement. |

Our relatlon with the states of the German
emyire are In somo aspocts typieal of a con-
dition of things elsowhere found In a country
whose productions and trade are similar to
ourown Tne close rivideles of competing in-
dustries, the Influence of the delusive
doetring that  the latornal devel [’

the Britlsh government for o definite answor
to the guestion whether it would or would not
submit the territorial controversy botween
itself and Venezueia in its entirety to impar-
tinl arbltration

The unswer of tho HBritlsh government has
nol yet beon received, but I8 expected shortly,
when further communication on the subject
will probably be made to the congress.

['The Hawulian affalr Is brieflysstated at this
point in the message. |

Cuba s riin grovely disturbed, an insurrecs
tion In some respects more netive than the lnst
preceding revolt, which continued from 1888
Lo I8F, now existy oo large part of the castern
Interior of the Island, menaeing even some pop
ulations oo the coast Deside deranging the
exchanges of the island, of which our country
takes the predominant share, this lagrant con-
dition of hestilitles by arousing sentimental
sympathy and lr.lting ndventurous support
among our people, hus entuiled earnest e¢ffort
on the part of this government to enforce obe-
dience to our neutrality laws and Lo prevent
the territory of the United States from belng
abused as o vantage ground from which to ald
those in wrms against Spanish soverelgnity.

Whatever may be the traditional sympathy
of our countrymen as Individuals with people
who seom to be struggling for larger autonomy
snd greater freedom. coepened ns such sympo-
thy naturally must be in behall of our neigh-
bor, yet the plain duty of thelr government
Is to observe In good falth the recognized obli-
gotions of International relutionship. The
performance of this duty should not be made
more diffleualt by o disregard on the purt of our
eltlzens of the obligations growing out of their
alleginnce to their country, which should re-
strain them from violating, ss Individuals, the
neutrality which the natlon of which they are
members Is bound to observe in its relations
to friendly soveralgn states

Oeenrrenices  In Turkey have eontinued
to exclite concern. The reported musss-
ores of Christlans In Armenla and the de-
velopment there, and fn othor distriets, of
the splirit of fanatie hostilltyto Christinn in-
finences naturally excited apprehension for
the safety of the davotsd men and women, who
as depondents of the forelgn missionary socl-
eties in the United Stutes all reside in Turkey
under the guarsntes of law and usage and in
the legitimate performance of their educa-
tional and religlous mission. No efforts have
been spared in their behalf and thelr protection
in person and property hins boen sarnestly and
vigorously enforeed by avery means within our
power, The presence of our naval vessels which
ure now inthe vicinity of the disturbed localltles
affords opportunities toacquire & measure of
famlilarity with the condition of sffalrs and
will enable us to take sultable stops for the
protection of any loterests of aur countrymen
within reach of our ships that might be found
imperiled.

The Financlial Nituatlon.

As we turn from o review of our forelgn re-
Iations to the contempiation of our national
financlal sltuation we are immediately aware
that we approsch o subject of domestlc con-
eorn more important than any other that ean
engage our oattention and one at present In
such n perploxing and delleate predioament ax
to require prompt and wise treatment. We
may well be encoursged to earnest elfort in
this direction when we recall the steps already
takentownrd improving our economie and finan-
clal situation. and when we approciate how well
the way hus been prepared for further progross
by an arvused snd intelligent popular loterest
In these subjects. By command of the people,
& Gusioms rovenve system, designed for the
protection and beneflt of favored classes at the
expense of the great majority of our country-
men and which, while IneMelent for the pur-
pose of rovenue, curtalled our tende relutions
and impaded our entrance to the markets of
the world, has been supereeded by o tar-
it poliey which, in  principle s
based upon o denial of the right
of the government to obstruct the avenues to
our prople’s eheap living or lessen their com-
fort and contentment, for the sake of wocord-

of o opotlon Is  promoted and s
wealth Increased by o polioy which, in under-
taklng Lo reserve bs home markets for the ex-
elusive use of Its own producers, necessarily
obstruets their sales in foroign murkets and
provents free secess o tho produots of the
worid: the desire Lo retain trade In Ume-worn
Tuly, regnrdless of tho Inexorable luws of new
noeeds unl changed conditions of demand wnd
s ply. and our own halting tardiness in invit-
Ing a froe exchange of commodities and by this
means imperiling our footing In the extornal
markets naturslly opon to us, have cronted a
situation somowhat Injurlous to  Amoerl-

can export intorests, not omly in Gor-
many, whero Gthey are - perhaps  most
notieeable.  but  in  wsdjscent  countries.

The exrorts ullecltod aro largely American
cattle and other food produots, the reason
asslgned for unfavorable discrimination being
that thelreonsumption la deletérious to the
public bewith. This is all the more (rritating
in view of the fuct that no European stute Ix
as jealous of the oxcellence and wholesome-
nosa of Its exported food supplles as the
United Stutes, nor so caslly able on ao¢ount of
{nherent soundness, Lo guarantes those qual-
ities.

Our relations with Great Britaln, always
intimate and important, have demanded, dur-
ing the past year, aven & groster share of con-
slderition than Is usual Several vexatlous
guestions were 1oft undetermined by the de-
clsion of the Behring soa arbltration tribunal.
The application of the prinelples luid down by
that sugust body has not been followed by the
recults they wero | ded Lo plish,
either beowuse the pringiples  themselves
Iacked In breadth and definlteneny or beonuse
thelr execution has boen more or less lmper-
feot. Much correspond has been h A
betw ean the | wo governments on the subject of
proventing the exterminating slaughter ofsouls,
“The insuMeioney of the British patrol of the
PBelr'ng ses undor the regulstions agreed on
Ly the bwo goveramoents has boen polntod ont,
and only two British ships have done police
duty durleg this senson In these waters. The
need of a more offootive enforcement of exisi-
ing regulations. as woll ns the adoption of such
additlonz] regulatlons as cxporience has shown
40 o abrout 1y nocessary to curry out the in-
tent of th uward, have been earnestly urged
uron th ! tlsh governmont, but thus far
without (ff etive results Ip o wean timg

]

Ing peelal advaotag to  fuvorites, and
which, whii encouraging our intercourse and
trade with other nations, recognize the faot
thut American self-relinnce, thrift and inge-
nulty can bulld up our country's Industries and
develop Its resources more surely than ener-
vating paternalism. The compu!sory purchase
and colnnge of sllver by the government, un-
checked and unregulated by business condi-
tlons and keedless of our currency needs,
which for more than fifteen yeoars
diluted our circulating mediom, under-
mined confidence nbrond in our finanecia)
ablity and ot last culminated In distress and
panie st home has been recently stopped by
the repoal of the laws which foreed this reck-
less wocheme upon the country. The things
thus necoomplished, notwithstanding their
extrome lmportance wod beneticent effects,
fell fur short of curing the monetary evils from
which we suffer as a result of long Indulgenco
In 1l ndvised tinonelnl expedients, The cur-
renoy denominated United States notes and
commonly known as groenbacks was Issued in
large volume during the late civil wur and in-
tended originally to meet the emergencies of
that period,

It will be seen by o referencs to the debates
In congreas at the timo laws were passed pu-
thorlzing the Issue of these notes that thelr
advocates declaroed they were intended for only
tomporary use und to mest the emergency of
war, Inalmost, If not all, the Inws relating to
them some provision was made contnmplating
thelr vo untary or compulsory retirement. A
Inrge quantity of thom, however, were kept on
foot nnd miogled with the currenoy of the
country, 5o that at tho olose of the year 1874
they amounted to $331.900.073. Immediately
after that date and In Jaousry, 1873, 8 Inw wos
passod providing for the resumption of specie
payment, by which the seoretary of the treas-
ury was required, whenever additional
circulation was issued to natlonal banks
to retire Unlted States notes equal In amount
to 80 per oont of such additiomal national
bank eirculation until such notes were re-
duced to #$300,000,000, This law further pro-
vided that on and after the first day of Janu-
ATy, 1879, tho United States notgs thon out-
standing should ba redeemed in coln, and In
order to provide and prepare for such re-
demption the secretary of the treasary was
authorized not only to use ooy surplus reve-
nues of the goverument, but to lssne bouds of

| the Unlted States uod dispose of thea for

‘ >

by actual payment in gold. It was faresd o
redoom without redemption nnd to puy without
aequittance,

¥T'here has been Issuod and sold $05,50),000 of
the bonds wuthorlzed by the resumption aot
of 1875, the proceeds of which, together with
the gold in the troasury, created a gold
fund deemed suMolent to meot the domands
which wigh: be made upon It for the redomp-
ton of the outstandiog Unltad States notes
This fund, tegether with such other gold as
might be from time to time In the treasury
avallable for the same purpose, has been since
called our gold reserve and $100,000,000 has
been regurded ns an adequate amount to acs
complish Its object. This fund amounted on
the Ist dav of January, 1879, to 104199080
and though thereafter constantly fluctuating.
It did not fall balow that sum In July, 182 In
Aprll, 1803, for the first time sinee its estoo-
lishmeont, thix reserve amounted to less than
100,000,000, containing ot that date only $97.-
011,83 In the meantime and in July, 189, an
net had been passad direeting lorge govorn-
mental monthly purchnsoes of sllver thun had
been required under previous laws and provid-
Ing thut in puyment for sllver treasury notes
of the Unlted States should be Issued payuble
on demand In gold or silver coln ot the divere-
tion of the secretury of the treasure, It was,
however, decinred in the act to be the estab-
Hshed polloy of the United States to malotaln
the two metals on o purity with each
othor upon the presont legal ratlo, or
such ritio ns may be provided by law.
1n view of thix declaration {t was not deemed
permissible for the sceretary of the treasury
to exercise the diseretlon o terms conferred
on him by refusing to pay gold en these notes
when demanded. because by such diserimina-
tlon In favor of the gold dollar. the so-ealled
parity of the two mitals would be destroyed
and grove and dangerous consequences would
be precipitated by afirming or sceentuating
the constantly widening disparity between
thelr actua! value under the existing ratio.
These obligations are the instruments which
ever since we have had a gold reserve, have
bean used to deplete It

This reserve, as has been stated, had tallen
In April, 1993, o 87,011,331 It has from that
time to the present, with very few and {m-
portant movements, stoadily decroased, except
us It has been temporarlly replenished by the
snle of bonds.  Among the causes for thiy con-
stant and uniform shrinksge |o this fund may
b mentioned the falllng off of exports uncer
the operation of the tarlff law until recently In
foree, which erippled our exchange of com-
modities with foreign nutions and necessitated
to some extont the payment of our balances in
gold the unnutural infusion of sliver Into our
currency und the Increase (n  sgitation
for Its  free and  uniimited colnage
which have crented apprehenslon us to our dis-
position or ability to continug gold payments,
the eonseauent honrding of gold at home and
the stoppoge of investments of forelgn ca’ jtal
as well us the return of our securities already
so0ld ubroad and the high rate of forelgn as-
change, which induce the shipment.of our goid
to be drawn against us as o matter of specula
tion. In consequence of these conditions the
gold resorve on the 1st day of February, 184,
wus reduced to 85435977, having lost more
than #31/00,0% during the preceding nine
months, or sinee April, 180 Its replenishment
belng necessury and no other munnuer of we-
complishing 1t being possible, resort was
hud to the isese and sale of bhonds pro-
vided for by the resumption act of 1575
Fifty milllons of thase boads were sold. yleld-
Ing *R3853.005.71, which was added to the re-
serve fund of gold then on hand. Asa result
of this operation this ressrvo. which bad suf-
ferod constant and large withdrawals in the
meantime, stood on the 6th day of March, 1¥01,
atthe sum of 1074682 Its depl-tion was,
however. immedintely therealter 5o pecelerated
thut on the 3ith duy of June, 1801, it bad fallen
to B4, KT8,02), thus losing by withdrawals more
thon $42, 000 In fve months and dropping
slightly below this situation when the sae of
850,000,000 in bonds was efected for lts redomp-
tion, This depressed condition grew warse,
and on the Mth day of November, 1544,
our gold reserve was dralned to &7, 0601,
It became necessary to agaln strengthen (b
This was done by another sale of bonds
amounting to 850,010,000, from which there was
realized £54,535,%00 with which the fund wox In-
croased to $11LMI2,02 on the ith day of De-
cember, 1801 Again disappointment awnlited
the anxious hope for rellel There was not
even a lull In the exasperating withdrawals of
gold. On the contrary, they ercw larger and
more persistent than ever. Betwoen the 4th
day of December, 1801, and early In February,
1805, o period of sonroely more than two
months after the second reinforcement of our
wolid reserve by the sale of bonds it had lost
by such withdrawaly more than $9,00,000, and
had fallen to $41,937,181, Nearly $43,000,00) had
been witdrawn within the month Immedistely
preceding this situation,

In this emergency, and In view of its sur-
rounding perplexity. It beoamo entirely appar-
ent Lo those upon whomn the struggle for safety
wiis devolved not only that our gold reserve
must, for the third time In less than thirteen
months, be restored by another issue snd sale
of bonds, bearlug o rate of Intorest and badly
sulted to thele purpose. but that a plan must
be ndopted for their disposition promising bet-
ter results than reallzed on the previous sales
An agreement, therefore, wns made with o
number of fnanclers and bankers whereby
It  was stipulated that bonds  de-
seribod In the resumptlon amet of 1573
payable In coln thirty years after their date,
bearing Intsrest at the rate of 4 por cent. per
annum sod amounting to about $62,000,000,
shoald ba exchanged for gold, recelvable by
wolght, smounting to a llttle more than 805,-
0M.000. Iis good results could not be permo-
nent.  Recent withdrawals have reduced the
reserve from 4107,5671, 250 on the 6th day of July,
1505, to §70.318.044 -

On the 28th of Junuary. 1995, It was reported
by the sccretary of the tressury thut more
than 172,000,000 of the gold had been with-
drawn for hoarding or shipment during the
year preceding. Ho now reports that from
Janunry 1, 1850, to July 14, 1900, & perlod of
more than eleven years, only u littla ovor 428,-
000,00 was withdrawn, and that between July
14, 180, the date of the passage of the Rw for
an increasod purchase of silver, and the Ist
doy of December, 1M}, or within less than five
and o half yoars, thore was withdrawn nearly
£375,000,000, making o total of more than 03, -
000,000 drawn from the tressury goid since
January 1, 1870, tho date fixed In 1873 for the
rotiroment of the WUnited States notes.
Nearly $327,00).000 of the gold thus withdrawn
has been pald out on these United States notes,
and yot every one of the 818,000,000 13 still un-
ecancelod and ready o do service In future
Rold depletions. In other words, the govern-
ment has pald in gold more than nine-tenths
of 1ts United States notes and still owes them
all It has pald in gold about one-half of its
notes given for sllver purchases without ex-
tingulshing by such payment #1 of these notes.
Asdd added to all this wo are reminded that to
carry out this nstounding nnnneisl system the
wovernment has incurred o bonded Indebted-
ness of §95,500,00) in establishing a gold paserve
aud of $162,315,40) In offorts to malntaln it

Iamconvinced the only thorough and prac-

lcable remedy for our troubles Is fouad in the
ceilrement and cancellation of our United

The eurrency withdrawn by the retirement
of the United Stales notes and Lreasury notes,
amounting to probably less than $6,000.0)0,
might be supplied by such gold aa would be

used on their retirement or Ly an Inereass in |

thoe elrculsntion of our national banks. Though
the aggregute cupltal of these now ln existence
amounts to more than #080,000,000, thair out-
standing clroulation based on bond security
amotnts to only ubout §10,000.000,

I think they ought to be allowed to 1ssue clr-
eulntion equal to the par valuo of tho bonds
they deposit to secure i, and that the tux on
thelrcireulntion should be rednoed to M of | per
cont.. which would undoubtedly moet sll the
expenses the government incurs on thelr ac-
count. Ido not overiook the fact that the can-
vellation of the treasury notes Issued under
the allver parchasing not of 1890 would leave
the treasury (o the actual ownership of suM-
clent sllver, Including selgniornge to ocoin
noarly BIT80W0 in standard dollars. It is
worthy of considerstlon whethor thls might
not. from time to time, be converted into dol
lars or fractionul coln and slowly put into elr-
culution.

Inthe present stage of our diMenlty it is
pot ensy to understand how the amount of our
revenue recoipts directly affects it The im-
portant question Is not the quantity of money
recalved in revenus paymeats, but the kind of
money we malntsin and our ability to contirus
1n sound Hnanclul conditions. We arc consid-
ering the governmont holding of gold as re-
lnted Lo the soundness of our money ond as af-
fecting our nutional credit and monetary
strength. If our gold reserve had never boeen
tmpaired: if no bonds had been issued to re-
pleatsh: if there had been no fear and
timidity concerning our abllity to continue
gold  payment: If any part of our
rovenues  were  now pald  in  gold:
und If we could look to our gold recelpts as a
menns of maintelning o safe reserve, the

tof our ro would be an Influen-
tial factor in the problem. But unfortunstely
wll the ciroumstances that might lend weight
to this consideration are entirely lacking. In
our present predicament uo gold is recsived by
the government in puyment of revenue charges,
nor would there be If the revenues were In-
ereasod. Tho reeoipts of the treasury when
not in silver certificates consist of United
States potes and treasury notes, Issued for sil-
ver purchases. These forms of money sre only
usoful to the government In paying Its eur-
rent ordinary expenses and its quantity
in governmont possession does not In the
least contribute toward giving us the kind of
safe financlal stunding or conditlon which is
bullt on gold alone.  If It s sald that these
notes if held by the governmeat ean be used
to obtaln gold for our reserve, the answer s
easy. The people draw gold from the tromss-
ury on demand upon United States notes, but
the proposition thut the trensury can on de-
mand draw gold from the people upon them
would be regurded in these days with wonder
and amusemont. And even If this ecould be
done, there s nothing to prevent those thus
parting with their gold from regalning it by
the next day or the next hour by the presenta-
tion of the notes theyrecelveddn exchange for (L.
The secretary of the treasury might use such
notes taken from o surplus revenue Lo buy
gald In the market  Of course he could not do
this without paylng o premium. Private hold-
ors of gold, unllke the government. having no
parity to malntaln, wonld not be restrained
from muking the best bargain possible when
they furniihed gold to the troasury: but the
moment tho secretary of the treasury bought
gold on any terms ahove par he would estab-
lish a genersl and universal premium upon it
thus breaking down the parity between gold
and sllver which the government |s
pledged to maintaln. wnd opening the
way to new and serious complications.
In the meantime the premium would not re-
mulo stationary and the absurd spectacle
might be presented of an allen selling gold to
the government, and with Unlited States notes
in his hands immediately clamoriog for its re-
turn and & resale at o higher premium. It
may be claimed that a large revenue and re-
dueced recoipts might fuvorably affect the situ-
ation under discussion by affording an oppor-
tunity affecting these notes in thé treasury
when recelved, and thus prevensing thelr pre-
sentation for gold.

Such retentlon of the metal ought to be at
least measurably permanent, and this Is pre-
¢lsoly what is prohiblted so far as United
States notes are coneerned,

By the law of 1574, forbidding their future
retirement, that statute In s0 moany words
provides that those notes whon received into
the treasury and belonging to the United
States shall bo “pald out again and kept in
circulation.” It will moreover be readily seen
that the government could not refuse to pay
out United States notes and treasury notes lo
current transactions when demanded mod in-
sist on paylng out wilver alone and still
maintaln the parity between that metal and
the currency representing gold. Besldea the
accumul tion in the treasury of curremoy of
any kind exacted from the propls through wux-
ation Is justly regarded as an evil and it can-
not proceed far without vigorous protest
ny¢ninst an unjustidable retentlon of money
from the business of the country and & de-

Iatlon of a sch of taxation which
proves itself to be unjust when It iakes from
the earnings and Income of the eitlzen money
#0o much In excess of the nceds of government
support that large sums c¢an be gathered and
keptin the treasury. Such n condition was a
peril In time of surplus revenue and led the gov-
ernment to restore currency tothe people by
the purchase of it unmatured bonds ut o large
premium nnd by o large inorease of ity depos.
ity In national banks, and we easlly remember
that the nbuse of treasury accumulation has
furnished o most persunsive argument In favor
of logisistion radically reducing our tarlff tax-
atlon

Perhaps it (s supposed that sufficient rev-
onue receipts would In u sentimental way im-
prove the situntion by inspiring confidence In
our solvency and alinying the fear of peounisry
exhaustion. And yesall through our struggles
to maintain our gold reserve thore never has
been any spprehension as to our ready abllity
to pay our wiy with such money as we hud and
ihe question whelher or pot our gurrent re-
celpts met our current expenses has not en-
tered Into the estimate of our solveney. Of
course the general state of our funds exclusive
of gold wus entirely lmmaterial 1o the forelgn
ereditor and investor. His debt could only be
paid in gold and his only concern was our abil-
ity to keep on hand that kind of money,

JInasmuch as the withdrawal of our gold has
resulted lorgely from fright, there Is nothing
apparent that will prevent its continusnce or
recurrence, with its natural consequences, ex-
cept such a change In our financial methods as
wlll reassure the frigitened and make the de-
sire for gold less Intense. It Is not clear how
an inerease In revenue. unless it be in gold, con
ba satisfactory to those whose only anxiety isto
gain gold from the government's store. It onn-
not, therefore, be safa to rely upon increased
revenuss as a curo for our present troubles.

Although the law compelllng un incrensed
purchase of slilver by the government was
passed on the 14th day of July, 1509, withdraw-
als of gold from the treasury upon the notes
glven in paymeat on such purchase did not be-
gin until October, 1891. Immediately following
that dote the withdrawals upon both those
notes snd United Statos notoa Increased very
largely. and have continued to such an extent
that since the passuge of that law there has
been more than thirteen times as much gold
talten out of the troasury upon United States
notes und treasury notes issued for silver pur-
chases 08 was withdrawn durlng the eleven
and lmif years immediately prioe thereto, and
after the first day of Janunry, 18:9, when spo-
cle payments were resumed,

I bave constantly had in mind the fact that
many of my ymen. whose si Ity 1
do not doubt, Insist that the cure for 1be ils
now threatoning us may be found in 1he ningle
and simple romedy of the fres colnage of sil-
ver. They contend that our mints shall be at
once Whirown open to the tres nnd unlimited
and Independent colnago of both gold nnd sil-
ver dollars of full legul vender quality, regard-
less of the action of nay other government nnd
In full view of tho tack that the ratlo betwean
the metnls which they suggest oalls for W0
cents’ worth of jyold in the gold dolinr st the
present standard snd only 0 cents In inteinsie
worth of sllver In the silver dallar,
Were there lafinitely stronger ressons than
oan be sddiced for hoping that such sotlon
would secuce for us a bimetallic ourrency mavs

e. 5 L ﬁ '- ! o

ing on lines of parity. an experiment 80 nove.
snd hazardous as that proposed wel
stagger thoss who belleve that stabllity Is ar
{mperative condition of sound money. N:

t, no human contrivance or aot of
leginlation hos ever been able to hold the
two metals together In free colnnge &t
u ratlo appteciably different from that which
Is established In the markets of the worid
Those who belleve that our independent free

| eoinage of sllver at an artificlal ratin with gold

' of 16to0 | would restore the parity between the
tals and

q ly between the colnx op-
pose an unsupported and Improbable theory

| to the bellef and practice of other nations and

the teachings of the wisest statesmen and
economists of the world, both In the pastand
present. and whot (s far more conelusive they
run counter to our own actual experiences.
Twice in our earlier history our law mokers in
attempting to establish & bimetallie currency
undertook free colnage upon a ratio which se-
cldentally wvarles from the wsctuval rels-
tive value of the two metals not more Lhan
8 per cent. in both coses, notwithstanding
great diMcaities sod cost of wmnsportation
thun now exist the colns whose Intrinsie worth
were undervained in the ratio gradually snd
surely disapponred from our circulation and
went to other countries where their real value
wus better recognized. Aets of congress ware
Impotent to crente equality where ootural
cuuses decrecd even a slight Inequality. Twice
in our recent history we have signally falled w0
ralse by logisdation the valne of silver, Under
un aet of congress (n 1873 the government was
required for more than eleven years to extend
annunlly ut least $26,00),000 in the purchase in
silver bullion for coinage.

The act of July 14, 1%0), In & stiil bolder of«

The s disappointin
fao a4 Suegoets 20 pricial et
ory condi
now exist.—Aldrich, R, 1 0" Whick
Mr. Cleveland’s currency panaces
fhe tame ol £0d cure s voriy
people e his 1
=N. Y. Recorder, —bonds,
The message of the president g un
in one respect. It considers but twq ¢
-ltla relations of this government 10 fop.
elgn powers and the currenc
Chicago Tribune. Y broblea.
On the financial question the m
sounds llke the argument of an att
for Wall street and Lombard strest In
iaw;ul of his clients. It will be g disag.
tot
m ment to the country, [ lhlnk.-.mq,'
I do not think the message hay
much of an impression on the senate, |
not think his recommendations relgjye ta
the retirement of the greenbaeks Wil b
carried out,—Teller, Col. :

In the sense of lnying down a plan for the
future it Is disappointing, as 1t doey net
deal comprehensively with our Currene
difficulties. It is especially disappointing
lninot lm“l:ﬂl mu;;ru &4 to how gy
ralse revenue for carrylng on the
ment.—Allison, 1a. e

The un-American tone of the presidenyy
dircussion of iurelgn affalvs will he ih,
theme no doubt of & good many COngression.

fort Incrensed the amount of sliver the gove
ernment was compelled Lo purchase and foreed
it to become the buver sonually of S4.000,900
ounces, or practically the entire product of our
minex. Under both laws silver rapldly angd
steadlly declined In value The prophecy and
the exprossed hope and expestatlon of those
in the congress, who led in the j of the

il 8p . and It Is safe to say that hig
critics will not be conflned to the repuh.
lican party.—Chlcago Inter Ocean,

These extreme measures (the proposg)
to retre greenbacks) would not have been
necessary If the country had remained yy.
der a protective tariff. The nsufMieie
revenue provided by the Wilsan bill is pp.

last mentioned nct that it would r--establish
and maintain the former pacity between the
two metals are still fresh in our memory,

In the light of these experiences, which ae-
cord with the experience of other nations,
there is certalnly no seeure ground for the be-
lief that an act of congress could now bridge
an faequality of 5 per cont. between gold and
sllver at our present ratio, nor I8 there the
leust possibility that our country, which has
less than one-seventh of the sliver money in
the world, could by {ts action alone raise not
only our own but all silver. to its lost ratlo
with gold. Our attempt to accomolish this by
tho free colnage of silver at a ratio diferiong
from tho sctual relative value would bo tha
signal for a complete departure of gold from
our cireuladdng, the immediate and lurge con-
traction of our elrealation medium and shrink-
age in the real value und monetary efMelency
of all other forms of currenoy as they settied
to the level of sliver monometsilism

Every ono who recelves o fixed salary
and every worker for woges would
find the dollar in his hand ruthiessly
scaled down to the polat of bitter disap-
pointment It not pinching privatian, A change
in our standard to silver monometalllsm would
ulso bring on n collapre of the entire system
of credit, which. when based on o stundard
which is recognized and adopted by the world
of business, Is many times more useful than
the entire volume of currency and i safely
cnpable of almost indefinite expansion to meet
the growth of trade and enterprise.

In mself-invited struggle through darkness
snd uncertainty our humiliation would be in-
ereased by the consclousnoess that we hud
parted company with all the enlightened and
progressive nutions of the world, and were
desperately nnd hopelessly striving to meet
the stress of modern commerce and compati=
tion with a deoased aad unsultable currency,
and io association with the few weak and lag
gard natlons which have silver slone as their
standard of wvalue. All history warns us
agalnst rash experiments which threaten
violent chunges In our monetary standard and
degradation of cur currency.

The past {s full of lessons, teaching not only
the economie dangers. but the national Immor-
ality that follows in the train of such experis
ment. I will nut belleve that the Amorican
people can be persuaded. after sober deliberas
tion, 1o jeopardize thelr natlon's prestige and
proud standing by encouraging fnostial nos-
trums, nor that they will yield to the false al
luremients o cheap money, when they realize
that It must resuit in the weakening of that
finnnclal Integrity and rectitude which thus
for in our history has been so devotedly cher-
Ished o8 one of the tralts of true Americanism.

Our country’s indebtedness, whether owing
by the government or existing between indi-
viduals, has been contracted with reference Lo
our present standard, To decros by act of cone
®ress that these debts shall be payable in less
valuable dclars than those within the con-
templation sand intentlon of the parties whes
contracte I, would operate to transfer, by the
fiat of law and without eompensution. an
asmount of property and a volume of rights and
Interests nlmost inealcuinble, Those who ad-
vocale B bilnd and headlong plunge to free
coinage In the nome of bimetalllsm and pro-

fessing the Delief, contrary to all ex.
perience, that we ecould thus estab-
lish o doubls standard and 8

concurrent clreulation of both motals in out

I are inly r Ing from a eloudy
standpoint. Our present standard of valuo 18
the standard of the civillzed world and per-
mits tho only bimetalllsm now possible or at
least that within th+ Independent reach of any
single nation. however powerful that noation
may be. While the vale of gold as a standard
Is steadled by almost universal commercial and
business usage, it does not desplse sliver nm
seek ity banlshment. Wherever this standard
is mnintained there Is st lta side in free and
unquestioned circulation a volume of silver
ourrency sometimes equaling and sometimes
even cxceedlng It in amount. both ma intained
ut u parity notwithstanding a depreclation o
fluctuntion in the Intrinsie value of silver

There is a vast difference between o stand-
and of value and & currency for monetary use
The standard must necessarily be fixed and
oortaln. The currency may be in diverse forms
and [ varlons kinds. No silver standard
country has a gold curreney in circulation. b
an enlightened and wise system of fnance se-
cures the benofits of both gold and siiver as
currency aud eclrculating medium by keeplng
the standard stable and all ether currency ot
par with it Suecha system and such o stani-

¥ Ible entirely for the present stute ut
the treasury.—Cluclnnat! Tribumna,

Without extended acquaintance with the
financlal history of the country, full of (s
knowledge that comes from the schanls
and from a cirele of New York bankers, he
Elves expression to theories that havepg
chance to be worked ont Lito administra.
tive pollcles.—Cincinnatt Commerclal Gg.
zette,

The trouble witn Mr. Cloveland in hiy
consideration of the natlonal finances 4y
that he has mistaken effect for cause, He de
votes all his attention to rehabilitating the
currency, while the real secret of the fingge
clal weaknessa which affiicts us s the |p.
sufficlent national revenue.—Hoston Jours
nal.

In n word, his only new policy 1s kg
ficheme for the cancellation of the preen.
backs and the enlargement of the national
debt. The somewhat dogmatie spirit |n
which he insists upon this as the panuceg
for our financial flis does not afford much
assurance of harmonlous cooperation bee
tween the executive and congress—Phila-
delphin Bulletin,

Buppose we adopt Mr. Cléveland's plan
and retire these greenbacks. He proposes
to substitute an interest-bearing debt
for a non-interest bearing debt. It
will add $£29.000,000 & year to our govern.
mental expenses. And It will take away
from us, for use in our traffic among our-
selves, $500,000.000 of currency.—N. Y. Press.

The public will bo disappointed with that
part of the message which relates to the
war in Cuba. Whether intentlonal or not,
the symputhics of the administration ap-
pear to ne with Spaln rather than Cuba,
The president In his Intense snxiety 1o en-
force the neutrality laws, seems to lose
sight of the larger Amoerican view of tha
question involved. --Baltimore American.

The presidert makes no direct aliusion
to the inadequate revenue provided by the
tariff nct of 1%4, He denles thut the bond
issues were made to remedy a defioit and
Insists that there has at all times been an
ample fund to draw upon for the cuirent
expenses of the government; but he does
not say that the existing tariff yields o
sulliclent income, neither does he suggest
an increase in that direction. He simply
lgnores the matter altogether.—Washiog-
ton Post.

No president has ever delivered ancther
message affronting so large a share of the
poeople. Its treatment of the silver gues-
tion will offend more than two-thirds of
that party, and its demand for the substi-
tution of bonds for greenbacks will affront
many democrats: while scarcely in any
respect will the message satisfy the great
majority who elected more than two-thirds
of the present house of represcntatives—~
N. Y. Tribune,

If anything Is absolutely certain it would
sévm to be that the eredit of no natiom
whose Income is less than Its expenditures
can be permanently maintained In fact
such a conditlon Invelves not only the im-
palrment but the destruetion of credit,
The president is consequently wrong not
only in assuring that an increase of revenue
i® not requisite, but In not recommending
to congress the way and means of increas-
ing i.—Philadelphia FPublic Ledger,

That portlon of the message relating to
our foreign affairs is exceedingly well writ-
ten, and seems to cover what is genéraliy
desired. The rest of the message is (reer
from the turbid platitudes that character=
Ized former messages. Fils remedy forthe
distress into which he and his party he
brought the country is the retirement
the greenbacks, thercby destroying the
national banking system; avoldance of the
free colnuge of silver, and the adoption of
the single gold standard. These are [ne
udmissible and childish proposnls, zs they
do not elther stop Imports or A1l the treas
ury.~Chandler, N, H.

The message Is verbose, discursive,
evasive, and, as a whole, disappolniing
The president Justly condemns the (res sil=
ver fallacy, but falls to acknowiedge the
responsibility of his administration, from
ite very beginning, for having glven an
Impulse to this fatal financial heresy He
is probably right in recomme
permanent retlrement of the greonba
but he Is guilty of a gross perversion of
truth and distortlon of fucts when le als
tributes the doleful fallure of his o%n
policy to this form of currcncy —%. Y

ard also gives free weope for the use and ex-| 3 i

pansion of o safe and conservatlve credit
80 Indispepsable to broad and growing
commercial  transactions  and  so well
substituted for the actual use of money.
If a fixed and staple standard is maintained
such us the magnitude of safety of our come
merclal transactions aml business requlre the
use of money {tself is conveniently minimized,
Every dollar of fixed and stable value has
brought the agency of confident erodit in nse
tonishiing copacisy of multiplying Itself ic
Anancinl work. Every unstable and flustuate
ing dollar fails as a baxis of credit and Its use
begets gambling speculstion and . undermines
the fovadations of bouest enterprise. 1 have
ventured to express mysell on these subjects
with earnestness und pialnness of speech be-
cause I cannot rid myself of the bellef that
there lurks in the proposition for the free coln-
age of sllverso strougly approved and so en-
thusiastically advecated by & multitude
of my coumtrymen a merlous menace to ome
prospority and as insidious tempiation of ous
Pecple to wander from tbe lleglanes they owe
to publle and private In ty. R s because
1do not distrust the falth snd sincerity
those who press this scheme tiat I have im-

perfeetly but with zeal submitted my thongh
upon this momentons subject. I canmot re-
frain log them o re~oxnmine their
views and belfefs 1o the light of pateiots,
reason und familar experiense. and to welgh
agalmand agsin the rumqhu:neen of such leg-
isintlon ns their efforts hawe invited Even
the eontinued wgitation of 1he subject ndds
greatly to  the diMoulties of u tdunger-
ous financial siteation already forced wpon wa
In conclusion I especially entroat the people’s
representatives In  the congress who are
charged with the responsisllity o Inaugurat.
ing measures for the safety nnd perity of
OuE coinmon country  prompily and eMocts
irely eonsider tho ills of our critieal Ananelal
llght. 1 have suggcsted b remedy waoh my
gment approves. 1 desire, however, to as-
sure the congress that I am to no-
uparsté with thera im perfecting wny other
thorough and practioal re-

measura nromisir.
gladly Isbor with them In

liof and that [ w,
every patriotle f,odenvor Lo further the Interests
%dm“hwmlrl ‘ellln;to o 1:::3 of llm !
' respective uty wa
bave undortakea Lo serve. ¥ Y
GROVES ULEVELAND,

lnr Junuary Jast was 17055 00000

all.

Regarding finances, the paper |s for the
Most purt a somewhat tiresome [eatates
ment, and Is wanting in those striking
eplgrammatic phrases which live been 50
frequently quoted from former messag-s
Possibly In his argument for the retjroment

and cancellatlon of United States greons
backs and silver notes he Is more forcible
than in any former utterance, but this

phase of his policy has been so ofiend
cussed by members of his cabine
contains nothing new . —Washizgtor

In two years and a balf Me Cloueinr

i's
sdministration has run behind to the ex=

tent of $140,000,000. It has incry
konded debt to the amount of §
and yet in the face of these noto
we have the amasging spectacie of th
Ident In his annual message stoll
ng the deficit and strangsly deafa
0 any suggestion af finding mon
In such an emergs. . He bas o
manhood or the courge to admit the
and 0 he shuts Mg eyes to the 0V
tering facts and secks to obscure 10r
difficulty and mislead the people by ralse
lng & false (ssue--Philadelobis 'ros

TOLD IN FIGURES
4

I'he popule.tion of the worlduv TF
109 womew to every 100 mol gl
ninths of 1he sudden deaths wre 1o
ol mulex,

More than 185,000 persois
suivide in the different oo
world during the yvear ending
her D0, 1893, This isan inerease o 80
1§ L0000 over 1504, )

‘The report of the inspeetors o .
e in lreland shows thot bl
ol persons confined s insie i

peptted
i the

with 17,270 a year previous.
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