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provide for such other exceptioual

demands for coin as may arise,

does not seem to me a work of dif-

ficulty. If wisely planned and pur-

sued, it ought not to cost any sacri-

fice to the business of the eountry;
it should, on the contrary, revive
hope and ecnfidence. The ¢oin in

the treasury on the 30th of June,
including what is held against coin
certificates, amounted to nearly
seventy-four milliond. The current
of precious metals which has flown
out of our country for elaven years,
from July Ist, 1885, to June 30th,

1876, averaging nearly $76,000,000 a
year, was $832,000,000 in the whele
period, of which $617,000.000 were
the produet of our own means. To
amass the requisite quantity by
intercepting from the current flow-
ing out of the country, and by ac-
quiring from the stocks which ex-
ist abroad, without disturbing the
equilibrium of foreign money mar-
ketg, is a result to be easily work-
ed out by practical knowledge and
Judgment. Wilh respect to what-
ever q?ﬁnr' of legal tenders the
wants of business may fail to keep
in usey and which, in order to save
interest, " will be retained for re-
demption, they ecan either be paid
or they can be funded. Whether

the natural operations of business.
. Public economy, oflicial retrench-
ment, and wise finance are means
which the St. Louis convention in-
dicates as the provision for resour-
ces and redemptions. The best re-
source is a reduction of expenses
of the government below its in-
come, for that im no new
charge on tLe people. If however
the improvidence and waste which
have conducted it to a period of
failing revenues oblige us to sup-
plement the results of economies
and retrenchments by some resort
to loans, we should not hesitate.
The government ought not Lo spec-
ulate on its own dishonor in order
to save interest on its broken prom-
ises, which it still compells private
dealers to accept at a fictitious par.
The highest national honor is not
only right, but would prove profit-
able.

Of the public debt $9S5,000,000
bear interest at six per cent. in
gold, and $712,000,000 at five per
c¢ent, in gold. The average interest
is 5.58 per cent. A financial poli-
¢y which should secure the highest
credit, wisely availed of, ought
gradually to obtain a reduetion of
one per cent. interest on most of

they continue as eurrency or be
absorbed % vast m&pf ge=
%;' “iavestments, is
question of the rate of in—-

curities

merely a gt _
terest they derive. Even if they
were to remainm-in ‘their present

form, snd govermment were to|p

agree to pay on them a rateof in-
_terest, making them & desirable in-
vestment, they would cease to eir-
culate and take their place with

government, state, munieipal, and

other corporate and private bonds
of which a thousand millions exist
among us. In the perfect ease
with which they can be echanged
from ecurrency into investments
lies the only danger to be guarded

against in the adoption of gener-
measures intended to remove
a clearly ascertained surplus. That

al

is the withdrawal of any which is
not a permanent excess beyond the
wants of business. Even more
mischievous would be any measure
which affected public imagination
with fear of an apprehended sear-
city in acommunity where credit is
g0 much used to fluectuations of
values, and vigissitudes in business
are largely eaused by temporary be-
liefs of men, even before these be-
liefs can ceanform to ascertained
realities. The amount of necessary
currency at a given time cannot
be determined arbitrarily and
should not be assumed on conjec-
ture; that is, the ameunt is subject
.t0 both permanent and temporary
changed. " An enlargement of it,
which seemed to be darable, hap-
pened at the beginning of the civil
war by a substituted use of cur-
rency in place of individual credits.
1t varies with certain states of
business, It fluctuates with regu-
larity at different seasons. For in-
stance, when buyers of grain and
other agricultural products begin
their operations they usually need

to borrow capital or eirculating cre-

dits, by which to make purchases,
and they want these funds in cur-
rency capable of being distributed
in small sums among numerous
sellers. The additional need of
currency at such times is five or
more per cent, of the whole vol-
ume, and if a surplus beyond
what is required for ordinary
use does not happen to have
been on hand al money cen-
tres, a scarcity of curremcy en-
sues and also a stringency in the
Jloan market, It was in reference
to such experiences that in the dis-
cuszion ¢f this subjeet in my an-
nua! message to the New York
legislaiure, in January, 1875, the
suggestion was made that the fed-
eral government is bound to redeem
every portion of its issues which
the public does not wish to wuse.
Having assumed to monepolize the
supply of currency and enacted ex-
clusions against everybody else, it
Is bound to furnish all which the
wants of business require.” The
system should passively ‘ailow the
volume of'cirenlating credits to ebb
and flow aceording to the ever-
changing wants of business, It
should Imitate, a3 clegely as poesi.
ble, the natural laws of trade,
which it has superseded by artifi-
cial contrivances; and in a similar
discussion in my message of Jan.,
1870, it was said thas resumption
should be eflected
as would keeptheagaregate amount
of curreney self-adjusting during all
process, without creating at any
time an artificial scareity and with-
out exciting the publicimagination
with alarm, and without impairing
confifefice cnirgtt ths wlivle lard

the leans, A saving of one per

000,000 a year in gold. That saving
regularly invested at four and a
half per cent. would in less than

thirty-eight years extiuguish the|y

rincipal. The whele $1,700,000,-
000 of fanded debt might be paid
by this saving alone, without cost
to the people. It is best, even when
the preparation shall have been
matured. The exaet date would

have to bechosen with reference to

(tha‘existing state of trade and

credit operations In our own coun-
try, the ceurse of foreign com-
merce, and the condition
exchanges with other nations.
The specific measures and actual
data are matters of details, having

| reference to ever-changing con-
ditions; they belong to the domain
of practieal administrative states-
manship. The captain of a steamer
about starting from New York to
Liverpool does not assemble a
council over his ocean chart. A
human intelligence musft be at the
helm to place the shifting forces of
waters and winds, A human being
must be at the helm to feel the
elements day by day, and guide to
mastery over tiiem.  Suach prepa-
rations are everything. Without

romise are
tful men,

an official

a day an
Among thoug

shains.

publie opinion, an attempt to act
on such command or such promise,
without preparation, would induce
new suspicion. It would be a fresh
calamity, prolific of confusion, dis-
trust and distress.

The act of Congress of Lthe 14th of
July, 1875, enacted that on and
after the 1st of January, 1879, the
Secretary of the Treasury shall
redeem ia coin the legal tender
notes of the United States on pres-

ant Treasurer in the city of New
York. It authorizes the Secréetary
to prepare and provide for such re-
sumption of specie payments by
the use of any surplus revenues not
otherwise appropriated, and by is-
suing in his discretion certain
classes of bonds, More than one

jand a half of four years have

assed, amd Congress and the
resident have continued ever
since to unite in aects which
have legislated out of existence
every possible surplus applicable
to this puarpose. The eoin in the

| Treasury claimed to belong to the

|

government had, on the 30th of
July, fallen to less then $45,000,000
against $59 000,000 on the Ist of
January, 1875, and the availability
of part of the sum 1is said to be
questionable, The revenues are
failing faster than the appropria-
tions and expenditures, and are
reduced, leaving the Treasury with

by suelr measures

 diminishing resources. The Secre-
tary bhas done nothing under his

power to issue bonds. The legisla~
ture commands and the official
promise fixing a day for resump tion
have been made. There has heen
no progress, There have been steps
back. There is no necromancy in
the operations of the government,
The homely maxims of every day
life are the best standard of its con-
duct. A debtor who shoutd pro-
mise o pay a loau cut of his sur-
plus incoms, yet be seen every day
spending all he could lay his hands
ocn in riotous living, would Jose all
character for honesty, andd his offer

of a new premise, orhis profession |

a3 to the value of his eld promise,
would alike provolt dezision,

machinery of eredit and disturbing |

cent. on the average would be $177,- |

of

-

The St. Louis platform denounces
the failure for eleven years to make
good the promise of the legal ten-
der notes, Itdenounces the omiss.
ion te aceumulate any reserve for
their redemption. It denounces
the conduet which, during eleven
years of peace, has made no ad-
vance towards resumption, but in-
stead has obstructed resumption by
wasting our resources and exhaust-
ing all our surplus income, and
while prefessiug to intend speedily
te resume specie payments has
annually enacted tresh hindrances
thereto; and bBaving first denoune-
ed the barrenness of the promise of
a day of resumption, it next de-
nouuces that barrem promise as a
hindrance to resumption. It then
demands its repeal and salso de-
mands the establishment of a ju-
dicious system of preparation for
resumption. L& cannot be doubted
that the svbstitution of a system
of preparation without promise of
a day, for the worthless promise of
a day without a system of prepara-
tion, would be the gain of the sub-
stance of resumption in exchage
for its shadow. Nor is the
denunciation unmerited of that
improvidence which, in eleven
years since the peace, has
consumed $4,500,000,000, and yet
could not afford to give the
people a sound aad staple currency.
Two and half per ¢ent. on the
on the expendifures of these cleven
ears, or less would bave proviled
all the additional coin needful to
resumptlion. The distress now felt
by the people in all their business
and industries, though it has fits
principal cause in the enormous
waste of capital, by the false peli
cies of our Government, has been
greatly aggravated by the misman-
agement of the currency. Uncer-
tainty is the prolific parent of mis

to relieve the present business

distress. If charged by the people

with the administration of the

executive office, I should deem it

mf duty toso exercise the powers
with which it has been or may be
invested by Congress, as the best
and soonest to conduct the country
to that beneflcent result.

The convention jastly affirms
tbat reform is necessary in the civ-
il service, necessary to its purifica-
tion, necessary to its ecouomy and
efficiency, necessary in order that
the ordinary employment of public
business may not be a prize fought
for at the ballot box, a Lrief reward
of party zeal instead of posts of
hobor assigned for proved com-
petency and held for fidelity in
public employ. The convention
wisely allowed that reform is neces-
sary even more in the higher grades
of the publie service. 'I'he Presi-
dent, vice-president, judges, sena-
tors, representatives, cabinet coffic-
ers, and allothers in authority are
not private perquisites, they are
public trusts. Two evils infest the
official service of the federal gov-
ernment—one is the prevalent and
demoralizing notlion that the pub-
lic service exists not for the busi-
ness and benefit of the whol« peo-
ple, but for the interest of oflice
holders, who are, in trutb, but ser-
vants of the people. Under the in-
fluence of this pernicious error,
public employment has been mul-
tiplied. The number of those gath-~
ered into the ranks of office holders
have been steadily increased be-
yond any possible requirement of
public business, 'while inefficieney,
peculation, fraud and malversation
of the public business, fromn the
high places of power to the lowest,
have overaspread the whole service
like o leprosy. The other evil is
the organization of an official class

chiefs in all business. Never were

its evils more felt than now. Men

them a legislative command fixing | P

whose judgment will at least sway | P

entation at the office of the Assist-

lrenew, in all its natural sources,

do nothing beeause they are unable
to make any calculations on which
they can safely rely; they under-
take nothing becavse they are at a
Joss; in everything they would at-
tempt they stop and wish. The
merchant dares not buy for the fu-
ture consumption of his customers,
The manufacturer dares not make
fabrics which may not refund his
outlay; he shuts his factory and
discharges his workmen. Capital-
ists cannot lend on security they
consider safe, ;and their funds lie
almost without interest. Men with
enterprise, who have creditors to
ledge will not borrow. Consump-
tion has fallen below the natural
limits of reasonable economy. The
hrie:iﬁa of ma:}y things aira under
their range in frugal specie paying
times, before the civil war let
masses of currency lie in hande
unused. A year and a half ago legal
tenders were at their largest volume,
and $12,000,000, since retired, have
been replaced by fresh issues of one

into a body of political mercenaries,
| governing caucuses fand directing
the nominations of their own party,
and attempting te carry the elec-
tions of the people by undue influ-
ence, and by an immeuse corrupt-
ing fund systematically collected
from the salaries or fees of office-
holders. The oflicial class in other
countries, sometimes by its own
weight and sometimes in alliance
with the army, has been able to
rule the unorganized masses even
under universal suffrage. Here it
has already %mwn into a gigantie
power, capable of stifling the inspi-
rants of a sound publie opinion and
of resisting an easy change of ad-
ministration, until misgovernment
becomes intolerable. Public spirit
has been stung to the pith of a
civil resolution. The first step in
reform is the elevation of astandard
by which the appointing power
seleets agents to execute official
trusts, and not Lhe least in import-
ance is a cinscientious fidelity
in the exercise of authority to hold
to account and displace insubordi-

hundred millions of bank notes.
In the meantime the banks have
been surrendering about four mil-
lions a month, because they cannot
find profitalle use for so many of
their notes, The public mind will
no longer accept shams. It has
suffered enough from illusions, In-
sincere policy increases distrust and
unstable policy increases uncer-
tainty, The people need to know
that government is moving in the
direction of ulltimate safety and
prosperity, and thatjit is doing so
through prudent and safe conserva-
tive methods which will be sure to
inflict no new sacrifice on the
business of the country. Then the
inspiration of new hope and well-
founded conidence will hasten
the restoring process ef nature aud
rosperity will begin to return.
I'he St. Liouis convention conclud-
ed its expression in regard to cur-
rency by a declaration ef its con-
vietions as to the practical resuits
of Lthe system of preparations. We
believe such a sysiem,well devised,
and above all intrusted to compe-
tant hands for execution, creating
at no time au artificial scarcity of
currency, aud at no time alarming
the publie mind into a withdrawal
of that vaster machinery of ecredit
by which 95 per cent. of adr busi-
business transaction are performs
ed, a system open to the pablic
and Inspiring general confldence,
would, from theday of its adoption,
bring healing on its winga to all
our harassed industriesf set in mo-
tion the wheels of commerce, man-
ufactures and wmcechanieal arts,
restore employment to labor, and

the prosperity of the people,
The government of the United |

to the resumption eof specie hay-

nates. The public interest in an
honest, skilful performance of offi-
cial trust must oot be sacrificed to
the usufruct of the ineumbent.
After these immediate steps, which
will insure the exhibition of better
examples, we may wisely go en to
the abolition of unnecessary offices,
and finally to a patient, careful
organization of a better civil serv.-
ice system, under the test,wherever
practicable, of proved eompetency
and fidelity. While much may be
acoomplished by these methods, it
might encourage a delusive expec-
tation if I withheld here the ex-
pression of my conviction that no
reform of the civil serviee in this
country will be complete and per-
manent till its chief magistrate is
constitutionally disqualified for re-
election, experience having repeat-
edly exposed the fuatility of self-
imposed restriction by eandidates
or incumbents, Through this
solely can he be effectually deliver-
ed from his greatest temptation to
missuse the power and patronage
with which the executive is neces-
sarily charged. IEducated in the
belief that it is the first duty of a
citizen of the republic to take his
fair allotment of care and trouble
in public affairs, I have for 40 years,
as a private eitizen, fulflilled that
dauty. Theugh oocupied in an un-

with the concerns of government,
I have never acquired a habit of
official life. When, a yearand a
balf ago I enlered on my present
trust, it was in order to consume-
mate the reforms to which I hatl
already devoted several years of my
life. Kwunowing, as [ do, therefore,
from fresh experience, how great

through an oflicial routine and
working out a reformm of systems

menis on ite legal tender notes by

4

States, in wy opinion, can advance

gradugl ghg safe provesges, tepding

and policies, it is impossible for me
to contegplafe ;what peeds to be

usual degree during all that period |

the diffrence is between going|

done in the federal administration
without an anxious sense of the
difficuities of the undertaking., If
summoned by the suflfrages of my
countrymen to attempt this work, I
shall endeavor, with God’s help, to
be an eflicient instrument of their
will. (Signed)

SAMUEL J. TILDEN.

To Gen. J, MeClernand, Chairman,

Gen. W. B. Frankiin, Hon. J.
J. Abbott, Hon. H. J. Spann-
borst, Hen. H. J Reaficld,
Hon. F. 8. Lyon and others of
the committee.

FOREIGN.

RAGUSA, 1.— The Tuarks lost in
the , recent battle at Trebinge,
Selim Pasha killed and O-sman
PasLa taken prisoner, two colonels,
three lieutenant eolonels, seven
majors, and from 5,000 to 6,000 men;
two battahons of infantry and one
of chasseurs were destroyed to the
Jast man. All the battalions en-
gaged suffered. The number of
Turkish inferior officers killed is
eneormous, The pursuit was con-~
tinued to the walls of Balke. The
corpses were thiek in the road be-
fore the citadel.

Besides the artillery and {rains
the Montenegrins captured 4,000
horses and an immense number of
arms. The Turks are greatly out-
numbered.

LoNDON, 1.—The ship Gellwood,
from Liverpool to Melbourne, was
lost with all hand-, off Cape North-
umberland, on the south coast of
Australia.

A telegram from Santander says,
ex-Queen I=sabella bas informed
King Alfonso that she has decided
to take no part whatever 1n the
political affaire of the kingdom,

PAR1S, 1.—The I1;»1:'«':»];n'iim;t:u'ra of the
newspapers which were fined for
libel on the Jesuit college, have
appealed from the jurisdiction of
the court.

LeNDoN, 2.—The text of the cfli-
cial declaration of the Turkish Gov-
ernment explaining why itentered
into the war against Servia has
been received. The dccument
charges that the Servians fomented
insurtection in Servia, and the
Porte was compelled to ask an ex-
planation of the extraordinary pre-

arations made by the Servian

rince Milan, who suksequently
invaded the Turkish province, and
was joined in his hostile movement
by Montenegro. Turkey had no
other alternative,

The Times Vienna special says
Muktar Pasha is reperted to be in
a difficult position, The Montene-
grins occupy his line of communi-
cation from Trebinge to the north,
and also hold possession of the
heights of Lljaboler, culting off his
chances of relief. 1If the Montene-
grins should sever his communica-
tions with Ragusa, Muktar would
be unable to feed his treops for any
length of time.

The Berlin correspondent of the
Daily Telegraph says: ‘I hear from
Belgrade that great apprehensions
are entertained there that Austria
will oceupy Servia with a military
force in the interest of European
peace. My informant declares that
such a course has already been de-
termined upon, and arrangements
are being made to mobilize 6,000
men for this purpose,’”’ |

LOXDON, 2,—The Standard’s Ber-
lin dispateh says that information
of the Sultan Murad’s deposition
has not bcen officially communi-
cated to the KEuropean powers,
Thero is no doubt that Twuikey
stands in the presence of another
crisis.

The St. Petersburgh Herald de-
clares that the Christians in Turkey
are in a destitute condition and re-

uire immediate support, which
%Jum; & i= plike to grant if she isin
eare- )

Tis .iwnerican horse Preakness
won the Brighton Cop tc-day by a
walk over the track. |

HAVANA, 2.—The negro Ciobra,
one of the most prominent of the
insurgent leaders, has been Kkilied
in an ambush pnear Cagun.

MARSEILLES, 2.—~Intelligence Lins
been received from Meorceco of o
fieen distarbance, The Ghisn
tribe refused to furnigh their mili~
tary quota, and the Ewmperor
marched against them. His ferces
were surprised at night inanem-
bush, and the Emperor himself
parrowly escapsd capfure. His
army subsequently returned to the
scene of disaster, and devastated
the country of the Ghilans and el
the wounded and children captupred

into slavery.
—-—-—ﬂ——*‘*-'—h‘““ ——

Z. C. M. I. has seamless and
Burlap grain bags of various sizes, |

also Burlaps for making bags or
vwool sacks. See gsdvertisenreut.




