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THE presidents MESSAGE

the briefest communication of the
kind ever made to con 1 l

faress

but it bristles with aneafine points
auaaa sparkles with good

sense

it is pivoteddevoted exclusively to A discus-
sion of tariff and eftevrev-

enue matters I1

A reform all along the line
needed and must be

hildhad

some practical suggestions acdanand an

abundancedance of very good
advice

by telegraph to theftstheftthe ws I1

to the congress of the united Ststatesaies

you are at the thresh-
old of0 your legislative duties with a

i of the fin aares
which imperatively demands immediate
and careful consideration 11I tiehe amount
of money annually recreceivedelved through
the operation of present laws from
the industries and necessities of the
people largely exceeds the sum neceneces-
sary

s
to meet the expenses of thete goygov

ern ment wilen we consider that the
theory of our institutions guarantees
to every citizen the full endowment of
the fruits of hu industry audand enter-
prise with only suessuch deduction as waymay
be nishis snare towards ane caret aul and
lecoeconomicalcomical maintenance of the gov-
ernment which protects himbin itillsis plumplain
that the otof teoresuore tau tins is
indefensible and a culpable betrayal
of fairness and ce this wrong
inflicted upon those who bear the bur-
den of national taxation likejike othe
wrongs multiplies a brood of 11

consequences the
PUBLIC THEASyKY

which should only exist as a conduit
colvconveyingnling the peoples tribute to itsitis
legitimateute objects of expenditure be-
comes a hoardingboarding place for money
needlessly withdraws from trade andana
the peoples use thus crippling our
national energies usurping our counboua
arys development preventing hinvesinvest-
ment

t
in productive enterprisesenterprise14 threat

ejaine financial disturbance and indu i

luging schemes of public plim cler this
condition of our treasury is not
gether new and ie16 basmorehalias moresmore toan once
of late been submitted to the peoples
representatives in the congress whowao
alone can supply a remedycremedy and yet tmthe
sitsituation stulstill with aggra 4

fated incidents more than evex pre-
sagingagina financial convulsion audaad wide-
spreadprea disaster it will not do to
neglect this situation because Usits dandant1t
gersagers are not now palpably
sadand apparent they existebisa none the
less certainly and the unforeseen nud

Uunexpected OCCASION

must come when suddenly they wilfwill be
precipitated upon us Tr i I1 i

ooon the day of june 1835 the ex-
cesscessorof revenue over public expendi-
tures after comply ing with the annual
requirement of tueatie sinking f and act
was during the year
ended june 80 1886 tsuch excess
amounted to aandnd dartingdik mg
the year ended june 30 1887 ityeit reachedached
the sum of 34 the annual
contributeconticontri but was to tuetae sinkingsin kine fund dur-
ing the three years above specified
amounting in the aggregate to

94 and deductions from the
surplus as stated were made by call-
ing in for that purpose tirethe outstanding
three per cent bonds of the govern-
ment duringdaring the six months prontoorto
june 30 1887 the

SURPLUS revenueREVENUE

had grown so large by repeated acau
ma lations aud it was feared the with
drapal of this great sum of money
needed by tae gouid so affect
the business of the country that the
sum of of such surplus was
applied to theme payment of the principal
and interest of the three per cent bonds
still outstanding and which were then
payable at the option of the govern
igent the precarious condition oi01
financialflaancial affairs amongamone the people still
needing relief immediately after te

day of june 1887 tae remainderremainderotof
the three per cent bonds thenthem out-
standing amounting with principalprin pipal
and interest to the sum of il
were called in and applied to the stok-
ing ffundand contribution for toethe current
fiscal year ians tend ing

THESE operations
of the treasury department repre-
sentations of distress in business cy-
cles cir-cles not only continued but incincreasediceased
and absolutelute peal seemed at band inIB
these circumstances thehe confcontributionlOutionto the sinking fund for the current
fiscal year was at once completed by
the expenditure of 2 55 in the
purchasepurchase of governinggogovernmentvernin ent donds not yetnedoe bearing 4 and ay4 percentper cent interest
the premium paid thereon averaging
about 24 per cent for the fformerormer and 8

percent for the latter in sAdiadditiontion vo
this the interest account accruing ddur-
ing

ur
the current year upon tu

standing bouden of the
governmentgove waswag to some extent antici-
pated and the banks slselectedelected as
sitoriesleg of the public money were per-
mitted to somewhat increase their de-
posits whitewhile i

I1 I1 1 THE
I1

thasohpaloyedemployed to release ttoq the pepeopleopt e
ththe moneyy lying in tidethe tirtreasuryepury served
to avert immediate danger our qusurr
plus revenues have continued to ac-
cumulate

7

the excess for the present
year in tae first day of de-
cember tpto apandid estimatorestimateesti matoo
to0 teachreach UPtue sumaum of QA

theke of june 4nextext at which
date it is expected i that this
sum added to will
swell the surplus iu thatag treasury to

tharethere seemsabdias to be upno as
tranceadrance that with suchjactia a withdrawal
from use ofothethe peoples circulationsg
medium ouour business community may
not in toonane nearJar future be subjected to
theme same disdistresstresi which was quite
lately produced from the samewe cacauset 8 e
andnd while the functions Qof par rationtatreasury should be few and ssimplempletry best coad tUon would be
macareached t belle Feby la entire discon-
nection wah

BUSINESS

interests yetye when by a perversionpervegerve isionislon of

esstelts purposesr poses it idly holds money use
essly subtracted ffrom the channels otof
trade thereseethere seemsmk to be reason forthetor the
claim eliat allalii should
oebe oy the governgovernmentmeat to re-
store in without waste or
extravagance such money to its place
among chethe people 1

It emer oby arises there
now exists nona follatr and undoubted
executive power of relief heretofore
he redemption of the 8 per cents only
which were payapayablebleatat the option of
the has afforded a means
forthe disbursementdisbursemen of tiiethe excess of
our revenues but these bonds have all
been rettretiredrea and there areaft no bonds

the payments ofdf which wewe
have the right to insist on the COBcea

to the
fi

SINKING Fblix
whick tarnishes the ococcasioncaston for ex-
penditurestures in the purchase ofbf bonds

r has been already made foror the current
year so theresthere is no outlet ia that di

in the present state of leals
latton the only pretense of any exexecu-
tive

acuecu
porter totojrestore at this time any

i part ofolourour surplus revenues td the
people by itsita elpeexpenditure consists iqin
thetag supposition that the secretary otol

i the treasury may enter them andaad papur-
chase

r
the bonds of the government not

at A rate oitaf premium 0o be
agreeedropdupon the onlyonly pro vision ofet
tth law4 from which such a power
couldd be derived is fourdfound iaa an
pilaticiaprialatitioncip bill passed a number of yesyearsrs
asoagg and it is subletJ to ttheho supposition
that itib was antea A as a temporarytemporarj

I1 temeasuresare and I1inn its application
instead ol01 conferring0 rring a u

and authority no ebid stion ought to
exist whiten would justify of
poleo to a single official upa his
judgmentbutofof itsita necessity to withhold
from or release to the I1 otene
veoplepeople in an unusual way moabymon ey held
kl the treatreasurygary andadd thusthur affect at his
will the financial of the
country landand if it Is Ideefleecedemedbled wise
to lodge in the secretarydetary atthe1

f the tresstreas I1

urynry the authority lain the
turecuretoto purchase bonds 1 should be
plainly vested and providprovidedled as tarfar as
possible withh sucu and
thoua as wiilI1 ba official
aad ot credio t e same time
iselelleveI1e from undene responsibilityclity
I1in considering the question
clasingclap ing bond asaf a heapsmeans of restoringreapring
to circulation the surplus moneyava V acaar
cumulatingg lain the treasury it should
be bornebernelabor nelain mind that premiums mustot course be paid upon

1

there
1

may tebe aardea part of these
bonds held isas investments which can-
not be purchased at any price andaad
that comcombinationsinactions among holders that
are willing to sel may unreasonably
enhance the cost of such bonds to the
government it has beenbeen suggested
that the present bonded debt kgb be
reloaded at a less rate of interinterest and
the difference between phethe old and
uevanew securities paid in cash thus end-
ing

0
a isuse for the surplus in the treas

ury iqsthebe success of thaw plan IIIit Ass
appaapparentrehi must be founded upon the
volition of abe holders of the present
bonds gadand itt is no entirely beraincerainain
that the inducement which must bpbf
offered them would result in more
financial benefit to the governgovernmentme kt
than the purchase of bonds while the
latter proposition would

j jhb
of the debt bylicby actual payment instead
of extending it the V TO

deposit tuethe money held by the govern-
ment in the banks throngthroughouthout the
country lorforthefoe the people is it
seems to asaejha an exceedingly objec-
tionabletio principle as reaching too
close a relationship between the oper-
ations of the govergovernmentovern mentdment and the busi-
ness of the countcountryrV and too extensive
a comminglingcom mingling of their money thuslib us fos-
tering apan unnatural reliance in private
bustbusiness upon publicoil e funds if this
epheschemeifie abshouldauld be adopted it should
onlyoily be done goas a4 tempitemporary expedient
to meet an nugent necessitynecos legisla
tivelive and executive effortjorfor should genbev
trallyrallyt beldbe in the op direction and
should have a tendency to divorce 99as
much and as ffastast an can safely be

done the treasury
frodi

I1

of01 coursecoarse it isip not expected that un-
necessary and extravagantut
will be the purpose of avoid-
inging the c of an excess otof
rerevenue expenditure beside
ghe dedemora liti aa of alij ua caribecoribeconcep-
tions

p
ox public duty itic ic entails I1

eemulates a reckless improvidencence ponolL
inilk the leasteast ith 41e mis-
sion of our peoplecopl e 0orr thee high or beabena
e cent purposedr se 0off 0oarur

I1 haveave deedeemeded it myy duly tons to
bbrineing the knowledge off mymv ebentcountry
menmenasas well as the atattentiontenton otof tNthen1

representatives to tine responsibility
of legislative relief lintheton the gravity ot
our Ao ancial situation the favurefailure af
congress heretofore to provide apiagainstst

ahk iban
which it lasquitedas quite evident the very
nature of the austn
rily produce causedcadged a conditioncondition 9
financial distress wadaad apprehension
since their last adjournment which
taxed to the auall the aau thorab

executive conecon
arol and these appear now to be ex
na it disastersdisa results from abe
continued inaction of jUongrs the

squat rest where it be
longsicings tiou thus fai4consideredconsiderd is liggait with drageldaukei
which should be tullyfully realized andl
though I1it presentsresents features of wron 9
tto the people isas well isas to the countcountryry
it is but a result growing out ot01 a palp-
able and appaapparentreut cause constantly zere
prod bucins the same alarm ing circum-
stancesst a i

AY

aandad a depleted condition 0
the business ofodthethe country 1 it ned
hardly be stated that while the ppresres
enteat situation de a remedy i wt
can only te saved from a predicament
in the fatute by the removal of
cause oneofie scheme of taxation ibby
means of which this needless kurpis
is taken frum the people and put into
the public treasury conist of a
tebarj04 or duty levied UPappuan im
rota abroad abo inteinternalrual revenue

taxesfixes levied upon the of
tobacco and spirituous aad macii
liquors 1itt tmusliasp be thatthai
noneone pi0 these baiestaxes relate to
subjectedd to internalin terna but areace
strictly speakspeakinginK necessary and it sorso
appears to be no

tl f

J bauseCAUSE

of complaint to the consumers of
the articles andadd threthere seems to 66
nothing tioao well aile to braval I1 the
burdenaburdeibur denixV without hardship to any

lofol the people Bstbatat iiiiourr
present tariff laws the vari oits
inequitable and illegal sources of uun-
necessary

11

me taxation ought to be at
once revised audand amended these
laws as their primary andrtand
raise the price to consumers of 1 allar
tides imported sublet ted to clity
oyby precisely the sum paid for such
dudutiesies thus tiie amount otof the dutydoty
measures the tax paid by those who
purpurchasethase for use these imported arti-
cles many of these things howehowever
ate raised or manufactured lain obrownour own
country and the duties novnow levied
upon foreign dods and products are

tl
i

61 PALLALID
T

tO those ome bassiabAS

they render ttit impossible torfor those of
our people who weare manufacturers totd
make buesanesee taxed articles and self
thernthem forfora a pace equal to that de-
manded for imported goads that nave
paid customs duty ISOso it happens that
while comparatively ia few aseus the bimlim-
ported articles millions of outour people

use andabd never pawpawasaw banya effae
foreign products purchase azad use them
same kind ade in this country add
pay nearly or quite
enhancedennan ced price which th duty
the lai ported artarticleJolet 1 those who bay
imports paythapay the duty charged thereofthereca
butheten the public treasury but the brea
majerle af oar who buy
domestic articles ofbf the same assss vaypay
a umit least approximately equal talto

to the
this reterenceence to ahlo operation of
our 1 i

LAWS

is not ladeby way t instruction bubuti
in order wew waymay be re-
minded of the manner in which they
imposei m pose aburden upon who Qcon-
sume do products aas well as
those phop cops nine 4imported atice eai
and ks create klabaxtax allour
pie it is not proproposed to entirely re
hieyebivye the country of this taxation it

extensively the
source of the governments incomeiD comei
and in a readjustment of clr tariff the

otof american labor
malmanufactureou bbe carefully con
si dered aswell as the preservation of
our manufacturesma it may be called
protection or by any other nambams but
relief from the hardships and dangersdaiOurs
ott our present tariff layslaws should be0devised iwah especial precaution
against imperilingimpe riling the exisexistencetonce of0
our 1 I I1 i

MAN
1

I1 1 1

bat this exis I1 apt mean a
econditionondi tion which witwithoutjitout regard to the
public welfare or if national exigencygency
must always insure the of
the immense profits instead of imode
bately profitprofitableablo retreturnskirbs As the vol-
ume and ionaloual
tivit les increaseincrase njew recruita are
added to thosethime who desliedesire a continua-
tion of the advantages whish they
conceive the prepresentsept system of barff
taxation directly affords theay S
stubbornly have fillall efforts to reform
the present condition been resisted by
those of our tellofellow thus encn

aceilI that ard I1
ih e oa e to
ebuattai that elta anorgaan lioaang the line to men-
tal

11
ad vantage e wa t4

of
J

and with becomingbebeco migg pride wpe rejoice jpip
american skillkillt aed idgeingenuityacuity inin
american energy and enterprise and
tiiethe 3

kit natural advantages anoand
rpress0 pf 6 IV a

a 9 A an fkA
tempt I1 igaladee tb luteffjustify a
ia U in e Pnemetae u ts a tax
co be laid opon every consumedm er tb wvthe
land for the 0oitanuouour mauu tac

I1 tf he cl adva oede
aiwasflyod or I1 go YR t
suits atiet purposes of
ana in n t still nedimediar tbstir

anglies ano greatedgreate0 degree of i

and care thatnit can be wrung
egis it I1is 1 I W thatjiboatle I1 ace of dey

Uf 4 irani 10
1

wil
ioi blat yas
nayay e alato
aloyed ji t abar paid
wwlada s colleac pauperbauver a
wwe c 40 ie tae igoorcaroe 0biao agn
jaentent abic evolves the welfarefaie and
liberal03 compensation gf mpr labonog
people oarur labor is honorable in the
eyedeye of every
liea attebe of bup develop
mentagents
or colimto utmost regard
cae stab of aur life
should medbyma that otof atoala I1

other country less favored and
ire entitled totd 00 offartnare ofolouroar
adlanta gee f

h

by the last census it Is made to ap
peat the otta popo
latton edwaedeDgaed in all tadusindus
tries are 1

I1 ixIN pi

Ol BaSS tnin professional andl erab bal
i bervice of whom r

tielic sAd Ubofers while 1810
2 aie employed in antl ariutrimsL

por tation and are upas
propemployedloyed J

ax andd minmia
ing for thuthe preheatpreseat purposesp rp C1 how

i ever the alste von b
i considerablyconAderA My reduced iji atas
tempting to all it will be
concededconee dw that there should be se
ducted akase includes

carpenters and joiners
in i ll iners Oressdressmakersmakers andtand arbiyrBi
sar esses i
biord and ow masons
76 U buskers 1l
ilaplasterers and manufacturing

I 2623
asi employed anan man
ing to ibebw
utatilted ina r i t

I1
u

P to these thetae appeld Is madekoma deto bavisave
their employing h4 katiand
their baggsCrtteis by a
changechange thereahere shouldfl J bebea 1 hoBO

aft
ution abyyi the allegation that they are
alnda the minority amon those who
labor and thetheretorefo e should forego auao

inlne low
foror the majorifj theirforbombom 1

lasit inay bd ibyby the
operations of tariff should at allah
times beba kept in stew
aad yet with slight t
not overtookoverlook th have
theia
stoito supply fromfrow their
the prices qt 0 1 I1 ai

oy rire B

as well as tuethe Hena those wants
willtwill of
tarefare ib atthe
taxation i dmdie ia

measured as to nece ier yv

deither the loss of employment by tiethe
workingmanwor nrnaidneidne of his
wages aad the profits still
bothe afterofftertoy LAa lessarynes sary
read
for pic iceo tk ji ereaap of kuai

in thelirtovy or ithe bog of i
nor can the borki

f a tat wa ikeiea sh adrift
1

is ol01claimedd to0 pe
tfab aahwV the payment of remunerativetawwagess Ait ifp ipiag very

j lnI1 I1n alfrovill

intimar ei ah r
wi

forms he needsajorfor the use of
aud hip faai Hy he at44 thehep

of his employeremployelre hlabig wages and0
before
10 a faufaunlDily 46i

bofot an arleele which e i his awu
labor to return ipin jehe gayra ent of the

price which the tariff
pier tB chy 1

of inny I1 daya of 1

the I1 ehla
nyi hiBi bit chawswh pays

the inincreasedcread acice th uri
kb ubon isepy aen J

ullall mid jj0 D

allail he owes the in
crease of fidias and incha
things achis proa es from
dihehe soil isia invitedto aid 1

ingitile i ia y t
1

Neti ITI
I1 I1 U

i mind he is toldford dutyauty owon
imported wool I1is necessary forforthethe
benefit of who in
order thitthat the price of their wool waymayl
hebe inincreasedcreated caumecoume are not
reminded basaas noBO
sheep is by tteis2 is scheme obligee in his
purchaseOase QA tsand woolen goods
to chis fellow farner aa
well as to10 the manufacturer arataia
merchant norlnor 13 any mention made otof
the tact that the sheep owners them

selves and their households must apar
6 andnd u other articles thatgehuthey usef at tariff paces I1 and thus as
consumers return ttheirheir share of
this increased priceorice to the tradtradesmanesmau

I1 think it aboyduay be fairly aassumed
1 that

a largelaige pOrtion of the sheep owned
by the dawers throughout the country
are found in

BLOCKS

cumcamberingcumberingbering from twenty fire to fifty
the duty on the grade importedofot
wool ricly thosetheae elggy yield is ten
coatscents aitoror each poundpoun difit tfof ablo value of
30 cata or leso sudand 43 cents ilofU afpf the

more thanban 3080 bonts JA the
liberalleeral estimate of six pounds tebe atal

for flfleeceece thealie dulyclarty thereon
would be 60 or 72 geos and this may
be taken as the utmost elinan coment
oishi price by reason of
ththisWAtyduty eighteen dollars would
tha the laiscreased price of
t woolffromwo twenty flapavo areep and
W from that of fifty sheep and at

values this addition juula
to about one third otof its price

IIif on itsita sale tootao jarber receives galsaisi

ar leop H t
PROFIT

the wool leivenleave hisbis halias aliarchargedirvie
atwithwith predpreciselyisely thatahnt sum which in all
its charges will adhere to it until it
reaches ththe 6a3 when rompu

I1 oto0 ccloamol andand other gooda
andad materialer I1 or ususee its cotbot 18is not
aplyly increased to the extent olof the
farmer tariff stiv a further

Isbmwm has been added I1foror the benefit piofjiebe manufacturer under ve operation
ofdt other tariff it in tLabee
the flayday arrives wanvil2 the farmer dadej
iti necessary tpto purchase waon booda
and material to clytaeJQave hlinhimselfsef and
atpitVatodthe wj fater whenI1

he faces the
ep 1forpr that igop ose heae diacon

ers that heigbe- is obaed not only to
rrett24
4 tra in theh way of prices

abts tariffar 1I1 90 theahe WOWwool be bold
and whichi eh then tiesies before him
ill a foran but hpheit a ti

considerable SUM

thereto to meet a furtherfarther increase
caused byo tariffE ddunyonuty I1 on the manbabuu
fac ahus in che end hebe is
aroused into the fact that he BUS paid
upon a moderate as a result
olof useoe taxi ficbeme which when he
sold seem adso ba an t
increase in price ol01D more
to snidesweep away all the tamel atu be
r tuethe wool bpbe

pe
d

didodoaud pod when the number oi arm
e L d ipin wool raisiergP is coaco a

with an the farmerstarinera inn the coun-
try iiand sib I1 proportion thechev I1

bear to purur ppopulationopu 11ou is
Wwhen I1t is madelaade apparentapparelsAppareatareas bat Isia the
ccase afaor a large part of those who own

is e tre beepbenefitt pfafr the present hafltariffs
0op wo0

ta16 ANail
indaad bhea it mudinstt pebe abat
toethe increase olideol01

I1
atie coscoat af buying

cau sedoyoy such tariffgecobecomesipes a I1 bur-
den upon those wibbetli moderatemerete meads
and the poor the employed and anem
aloyed the sick andaid well kopd the

and old and thit it ea
a taxfix which with relentless 4 gmgrap asis
fastened upon thithe clottunK of veryevery
man bomatiwoman athand chi L h in the land
reasons are supported why aeA itere

reduction orthisof this duty should
be included inthein the revisit erf ouroar
tariff laws i

abitt postcost to
thoth I1

consumercoasumer of our hume 1

itfaurasur s a duty laidisal uppa
articles of the samebame

tletian the factact is if

OVERLOOKEDNOT
bur domestic

has eseffi cf 0
MOWahothe ance of our productsbrod vets be-
low the hollestholiest amit allowed by
ddutyt butb t 1itt Is0 s tifftteat tillsthis
icet petitionb 45 I1isstoatoo aften strangledI1

tojby f

bulteaoand frequentlyayiy calledtalleck trartistsbusts 11 which
aae for their object the afi ot
cwbatte supply auladd price of comI1

hii

raide siand aboldd by membersniembera 0 ahli
n the peopeobleILi cailcan hardly

hope for opera-
tion of these selfish bemes if tiowbow
ever in the absenceambience of such bombina
eleft a heil tily and froefree
reduces of ildy la- da
diable article of homebome be-
low which it otherwise reach
aldir out tariff laws 1 and itif wittiwitla

reduced price the manufacturer
1t CONTINUE 8 TO ta

itisIHsit is entirely evident thavonethat one thina lias
neen discovered which should nebe care-
fully scrutinized in an effort to redreduceuee
taxation the necessity of cognina
biontotion to mainiaio the prideprice of anscomany corn
modify to the tariff pointpaint furnishestui Bishes

someonebotoe one is to ac
capt lower prices for suchsoch commodity
alid that such prices areans era ivewr
aad ehfe latter prices pro
petition grovuarave the same ebing thusibus

either of these conditions exists
acriea would seemeera to bie presented fop
an earv redaction otof taxal ion

the considerations waith have beienbeen
presented tl our tariff lawslawsureare
intended only w0 enforce anaa earnesteai debt

IOU that toe ev1

dauesbaes ofif tt e got bkbe prevented

atheWS he of our cus toras untiesdilt les
aridadd at the batacaarne liine s
suggsuggestionjitian in accomplishing thi
purpose we liaymay discharge

r i I1
1 1 t

totoor eopleea alp by to bemaneas 4a
nire of relief frow tariffarifft takwi
inIB quarters where it jqis biotmost needed
andana from sources where it ambecau be mast
fairly and justly accorded nor can
t thehe presentation made of such coid


