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THE UNSOLVED PROBLEM.

i RSl
McCULLOOH ON THE CURRENCY.
——y
NATIONAL FINANCE,

THH CURRENCY AND THE TARIFF—AN OPEN
LETTER FROM AN EX SECRETARY OF THE
TREASURY.

The Hon. Hugh McCulloch bas addressed
the following letter on the national finauces
to gentlemen in Cincinpati, who bad invited
him to give a public expression of bis opin-
jons on that subjecs. The letter as given in
the Cincinnati papers of yesterday is as fol-

lows:
THE CURRENCY.

My opinioss on the sabject of currency are
well known to those who took the trouble to

vead my Fort Waynespeech, and my reporis as
secretary of tie tremsury from 1865 to 1888, The
opinion [ there expressed, In language as strong

and unequivoeal as 1 could command, have
neither aen changed or modified. On the con-
trary, they have been confirmed and strengih-
-J'by further observation and reflection. I
thought it to be the duty of Congress, consider-
Ing Lhe subject in its moral as weil asits finan-
d.a bearings, to adopt its decisive and effective
measures Lo lvrrlng about specie payments, and
that the time for the adopuon of these measures
was at the elese of the war. I did not think
that “‘the way (o prepare Lo resume specie 5’“"-
ments was 1o resume,” but 1 did not think It of
vital importanceto il best interests of the coun-
try that the restoration of the specie siandard
should be the end -ndhj alm tufhall leglsla~
tion bearing upon Lthe subject o @ currency.
My eonv:ctfon was clear and declded ihat uﬁ’.
could only be eflect~d, within any reasonable
time. and before any such financlal disasier as
has recently octurred would overwhelm the
oountrj, by retiring so much of the paper car-
rency in cirenla Jon as would be necessary 1o
bring up ihe residue 10 par. | thought that this
oouid be sccomplished withoul the occurreuce
of the apprehended disaster ‘o the business of
the country, aud without affecting In the .east
the real value of propesty: that by acurtaliment
of the amount of inconverible notles in circula-
tion the purchasing or messuring w+r of the
remainder would be proportionately increased,
and that cons. quently the amouat ol real money
im eircuiation would uot be thereby diminished ;
that the measuring of property by a false stand-
ard could not add to lis valoe, nor, oy a 'rue
standard, reduce it. There wos, 1t scemed to
me, but one class in the community —the debtor
glass—-who could be bensfitled by a depre-
siated currency, and I was anxious that de-
ecided action for relieving the couniry of
such a currency should be taken Immediately
after the close of Lhe 483, when Individual in-
debtedness was less than it had been for many
It seemed 1o me a.s0 that the fujury to
mlm from a reduciion and consequent im-
veame .l of the currency would be altogether
than was feared by them; ihat what bonest
and energetic deblors needed was 1 ol legislation
to enable them to pay thelr debts In & depr ci-
sted currency, but legisiation that woald give
sctivity to weh-ulree:m, not specualntive, enter-
sud stabllity to business; thatas, in fact

one debt Is in the coursa of trade osaally pald
by the creation of anoiher, and the general in-
debtedness of the j eople 18 notordinarily from
to year materially redoced, the deblor elass

tself was in no serious danger of belng injured
by the alevation of the standard values, avd
L If debtors were to be lnjured by it Lhe in-
jl.r{ would be small In comparison with thas
which has been inflicted upon creditors through

THE LEGAL TENDER ACTS,
which compeiled them to receive in satisfaction
of existing contracts a eurrency of far less value
than that which was the only lawful money at
the time they were made, and who generally
bore their lo-ses without murmuring as a sacri-
fice required by the government o lts strugflm
with a gigantic rebalilon. AL that time, in lan-
guage which made up by explicituess what it
may have lacked in strength. I pointed out the
danger and the immoral influences of an incon-
trovertible and depreciated carrency. Hy every
ment [ could make, and every illastration I
could bring to bear upon the subject, | endeav-
ored to prove in each of my reports that a depre-
clated currency was,anl never could be any-
thing else¢ Lthan a positive, unmistakable injury
to the people, moraliy and financially ; that in re-
gard to such a carrency there could be no “stand-
still-until the-country-grows-up-to-it” poliey;
that by wise legislation we should wove tow
specie payments, or by unwise laws, or by drift-
ing without chart or compass, we should find
ourselves upon financlal breakers before
we were consclous of Immediate danger.
In my earliest niterances upon the fluancia
mestion,in a free taik with my Fort Wayne
ds, I remurked that white I regarded an ex-
tensl ve metalile currecvcy amoug an enlesprisin
sad commercial plean impracticable thing,
ed an irredeemable paper currency as an
which, in extreme cirenmasatances for a sea-
son might render a nmitf. but which should
never susiained asu policy; that the legal-
tender notes were lssned as & war measure, and
as the war had been broughl 10 & successful ter-
mination measures should be taken for etiring
these notes altogether, or bringing them up to
the specie standard ; that | had no falth in pros-
perity that was based upon depreciated pnB:r
money, and that [ saw no safe path Lo tread but
that which led to specie payments; thatthe ex-
tremel'y high prices prevalling in the Unilted
States were an unerring lud:cation that we were
measuring property by a false standard ; thatthe
Uniled States were becoming the best country in
the world for foreigners to sell In. and the worst
to buy lo; that the Ion?er inflatlon continued
ithe more difficult would It be to get it back tothe
solld grousd of specle yments; that, if Con-
should, early In the approaching session
m. auathorize the funding ofthe legal tender
notes, and the work of resaction should be com-
menced and carried on resoluntely buat carefull
and ently, we should reach the soll
without embarrassment to legitimate
If not, we might have a brie riod
of hollow and seductive prosperity, resulting in
wide spread bankruptey and d ter. Such
were my sentiments then, and such are they
now, @ troth s, gentlemen, avd the reltera-

tion of it ought not 10 be necessary Id and
silver are the only standards of vuhgf'md s

long as we are a part of the great family of na-
tions, and are a commercisl people, we ocan
adopt no Inferfor siandard withoat being
greatly the loser by it.

A SOUND (URRENCY

‘18 the very life-blood of & eommercial people.
None but bankrupt nations—with the exception
of the United Stales—keep in eirculation an ir-

_redeemable paper currency—a currency which,
in their cases, tends to produce and perpetuate
the poverty It indicates. To the United States
such a currenecy is utterly disreputable, since
there is not the slightest necessity for it. Thata
nation so rich as ours, so grand in its resonrces,
80 vast In its produections—a nation which has

challenged the admiration of the ol vilized world

the reduction of its publie debt, com-
that redunotion at the close of & war the
and actually red

of pearly y‘ hm‘

ear—that such & opation

a malntain a

Nl.ng-quum made lawful mone
to i foreigners an Ilnex

specie standard
now, and | bet

been if that t power in the land, the press,
had given tEe dog?rlnu enane from the
de & from 1865 to 1599 the

treasury departmen hearty
indorsement it hubgiv:g to simiiar doetrines
%nmela.l ilbtlybi. :hn humo:uixg uig:l'

to a State In which geod financial seed was sown
nmeulydsf.uhubeen pmnd:{ her high
financial credit and the soundness of her bank-
ing Institutions. I know not what his views
are, but he would not be s true selon of -
tucky stock If he were unsound upon ihe finsn-
clal question. If the ntof our finances
were in his hands 1, forone, should be wil-
ling to lau him u'.;onl g;t:n. not :ﬁn:;llﬂg al:ll::-
he would pursue the r course

country from the burden—for so it is—of an ir-
redeemabie currency. Buj such 18 not the faet.
His handsare tied. Con ts to determine
what shall be our finaneisl policy, and this de-
termina: lon may depend on the result of

THE APPROACHING ELECTIONS.
As parties now stand, the financial question ean
not be made a s rictly party question, nor will
it be, as In the bitter part of the late session It
was feared might be the case, a sectlonal one.
1t is a question upcn which there will be differ-
ences of oplnion amorg men of the same party,

and the same State. That there should be s
legisiation, and a definite policy establ i
every who is a gambler in business admits and
desires, Nothing but further inflation can be
worse than uncertainty opon & malter so lm-
portant to the weil-being of the country as the
currency. It Is for these reasons that [ now feel
at liberty L - give my opinion upon the financial
legis ation that s re ulred. 1 state my views
tmnklg not as presenting the only way, but as
that which seems to me the most certain and di-
rect paih for rrachmg':sede payments, If a
wiser plan shall be adopted, no one will be mor.
pleased than myself.

1. Congress should fix a period, *ay the lst ot
December, 18576—the time Is not material If it be
remote—after which Un ted States noles should
cease to bea legal tender.

4. The secretary of the treasury should be au-
thorized to retire, by the use of the surplas
revenue, (and If this should be insaflicient, by
the sale of bonds’, at least $50,000000 of United
States notes r arnum. uniil a l have beéen re-
tired ,and he nﬁguld be prohibited from relssulsg
the notes thus retired ander any prelext or elr-
cumstances whatever,

3 In /ieu of the United States notes retired an
equal amount of bank notes, If they shonid be re-
quired, should be lssued 10 national banks,

i. When the specie standard hss been re-estab-
lished, by the repeal o! the legal-tender acls,
banking shoald be made free, and Congress
should cease to Interfere with the t:urrem:{, ex
cept so far as may be necessary to prevent illegal
issues, and to provide that every dollar in eircu-
la lon by authority of inw shall be secured be-
vond contingency, as I8 now the case, by a de-
posit of United States bonds in the treasury.

It is obvious that as long a8 United States
no es are a legal tender, Lhe specie standard will
not be restored. These notes should be -
ually retired, because until the vo'ume I8 re
duced, they will not permanently improve in
value, and because, until the banks percelve
that the reduction is actoally taking place, t.hei\'
will make n» effort to su';ply themselves with
coln for the protection of their own eirculatior .
it will be sufe o provide for an issue of nules
for supplying the place of United Sta'es notes,
as they mav berelired, because the bank notes
will not be applied jor it the business of Lhe
country does not require them, and becanse they
ought to be furnished if it does. It isoot llkely
that an issue of bank notes, corresponding to the
amouant of United States notes withdrawn, will
be requl.ed, as the vaine of both kinds of our
pamr money will be steadily increasing.
and specie will be taking the place ol
paper a8 A Treserve o the banks,
and ultima e!q,ﬁl as a circaiation among
the people. Is will be a self-regu-
lating matter. As the United blates
notes are retired the banks will fortl'y them-
selves with coin, so that when the time of coin
redemption comes round they will be prepared
to meet the calls which may be made upon
them, but which ean not be large, as the prepar-
ation for thissiate of things will have brought
the business of the eount ¥ intoa healthy con-
dition, and there will be littie demand for coin
for exportation. Nor will this withdrawal of
Uni Stales notes preparatory o

A REIURN TO SPECIE PAYMENTS
nor the return liself, affect the value of property
or disturb business. Some intelligent men, who
are anx/ous to stand ag+in upen so'id ground,

are apt to speak of the “shrinksge” which might
ocour before this can e brought aboul, nol re-
flecting that the real value of property is not af-
fected by the standard it is esumated by. Prop-
erty 1s not dependent for it< vilue upon a fiction.
We speak of the price of gold, of 118 rise and fall,
and some of 0s seem 1o ihink that we are richer
as it rises aud p orer as it falls, while =
real value s pormanen!, excepl. so far
us it {8 affected by the yield of the mines.
In spite of the legal-tender acts, it is 10-day.
and it must con'inue 16 be, the real
measuring standard of property. There is one
foundation, therefore, for the apprehension of a
shrinkage in value of property as a conse-
q:cnoe of a return to specie paymenis, nor s
there any more foundation for the apprehen-
sion that such a change Iin our fina cial policy
will make money scarcer and times harder. As
1 havenlready sa'd, money, whether it be gold
or paper, gres where It s wanted. The advo-
cates in Cotigress of an inerease of the currency
were chiefly from the Western States. How truly
they reflected the sentiments of that seetion |1
can nol say, bai | am sare that what is needed
in the West is not so much more mocey a8 bet-
mrmoney,m.dgum and cbeaper means for
the transportation of its producis to markets
Th: re is no class of men who are so muoch in-
Jured by Irredeemable paper money as the agri-
eultnrists. It I8 the farmer esp: elally whe ix
cheated by fiotitions money. It Issald, I know,
that he pays his taxes with it, and for what he
needs to purchase, but it is not trne also th-t it
inoreases his taxes, and adds largely to the cost
of what he buys? The cotton, sugar and rice of
the South, «he grain, beef and pork of the
Weat, are needed ar home and by the foreign
nations, and these necessaries will always com-
mand money. The ple who have m to
dispose of must decl what kind of money it
shall be—money in the form of brokeu promises,
or gold and silver and convertibie bank no'es.

I have been for a long time absent from the
coun but [ am greatly deceived If the demand
of the West for more currency does not come

chiefly from those who have little or nothing to
sell, and who would be consequently injured by
a compliance with their demands. There ma

be atl p esent depression in the price of agricul-
taral products, but whis is not owing to searcit

of money, but to a falling off In demand,
LConsumption at home 18 less, and the foreign
demand is smaller than it has been. Many of
our manufacturies are idle, and European mar-
kets are disiurbed by our financial troubles. It
is these canses—ihat are only temporary—and
not scarce money which occasions the depres-
sion which at ' exists. There has never
been & time when he products of the West ( I
can :Puk advisedly of this section) have falled
to bring what they were really worth, according
to prices st the home and foreign markets,
for want of money lo pay for them, and there
never will be. [ know that these products have
commanded at various times extremely low
prices, but this was owing to the lack of means
Of Ltrans Hon, "rofa supp y su or to the
demana. The fact that nine out of of those
who have been engaged in buying and shipping

THE PRODUCTS OF THE WEST

to the seaboard, where prices are nsually regu-
ulated by the European markets, have falled in
business, 1s an evidence that those products
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tion Is their capital. That this capital should
not be made by a perpetual interference with
what affects every man’s interest s an obvious
truth, A governmen! curreney, theréfore, Is not
what is n¢ eded for a clreulat medium. No po-
litical party should be Int with the power
of making money, or what s called money
soarce or plenty, at pleasure. Let the United
States n , then, be retired. Let the restraints
upon bank circulation be removed,

LET BANKING BE FREE,

and the business of banking be managed by
those who embark io it. Let the clrealation or
banks, secured by the bonds of the government,
be regulated by thelr ability to redeem, and 2{
the nirements of the country, and we sh
have t freedom from litieal interference,
and that flexible, yeu le, because convert-
ibie cumngv. which “l:inre?d.id to nlmulau‘;g-
and seecnre 1o Is proper reward.
mrluh- that the wonld sustain in the
matter of Interest by the withdrawal of the
I"nited States notes would not be fel'. If this
loss should not be made up by the taxes assessed
unon the banks, and the facllities which they
render to business, it would be small in cons-
n with what would be galned by the with-
was of the currency gne tion from the arena
of politics. | am no advocate of banks., fihey
did not exist I might regard the creation of
them a que<tion of doubiful expediency, but
they are so interwoven with our financial inter-
ests that they could not be destroyed without
finaneis! revolution. And it must borne in
mind, in considering our banking system,
that it is & wv.ry diffeient one from
that it soperseded, inasmuach as it gives to the
people a cireulation of aniform value and un-
questionable solvency. It is nundoubtedly the
best system now In existence,: nd it should be
sustained un'il a better one Is devised, or nntil
the eountry Is prepared to do without banks al-
together, In what 1L have sald in regard to the
United States notes | mast nol be anderstood as
reflecting upon the financlal minlster who ad-
vueaied or the Co that authorized the
issne. In regard to the wisdom of this measure,
there are now, as there were then, differences of
opinion; but, admitting that this was nol the
wisest measure, the advoeacy of It oughi not to
detract from the greal merit of Mr, Chase, to
whoss administration of the treasury the suc-
cessful termination of the war 18 very la'g Iy
to be attribated. If Mr, Chase lacked financial
training and experience. he possessed what was
better in the trying clireunmsiavees Iin which he
was placed—courage, nerve, faltn. Great vieto-
ries in the fle d are but seldom won by a strict
adherence to the scientific rules of war, Great
commanders are seldom found ‘n distinguished
military engineers. The same Is true In great
financial contests, and the struggle for suprems-
¢y betw en the governmen! and the Southern
States was a8 much a contest of dollars
as of arms. If the government had broken
down financially the rebellion would not have
been suprre . That it did not break down
was largely owing to the gualifeatlons of Mr,
Chase for the position he held. He andoabtedly
made mistakes, but there Is cause for wonder
that hed d not make more | donot belleve
there was another man la the Union who would
have made less,

There is another subject to whieh 1 shou!d notl
allude if there was not & “'plavk” in the “piat-
form™ ulodpzed by the recent democratic conven-
tion at Indianapoils in favor of the payment of
the five-twen'y bonds in greenbacks. Although
itis known that party platforms are usually
made 1o be disregarded &' d “spit upon,” the ex-
pression of such & sentiment by an intelligent
and highly respectabls body »f meo, claiming to
represent 4 reat politieal partr, whos» record
up. n financial guestions has been most credita-
bﬂ. is ealculaied to mislead well meaning -
ple, If not 1o damsage the national credit. his
subject Is rapidly losing its Interest In a pecuni-
ary point of view by the fact that the six per
cent. five-twenties are being r pldly ¢onverted
into five per cents, wh'ch, in o der 1o prevent
any question in regard 10 ihe carrency in which
they are to be pald, are,on their face, made pay-
able in coln. Suill, presented as the reso ution
has been for the consideration of

THE VOTERS OF INDIANA,

it is not without importance. | feel it 1o be Im-

portant because it affecis the good name of my
own State, That such a proposition should be
revivad by men claiming to represent democ-
racy Indiecates a want of politieal sagucity on
u;efr part, and an abanconment by U em of
principles to which the democratic party in the
palmy days ¢ [ iis grestness and power eonse'en-
tiously mdhered, and which It mus: again avow
and adh- re to Ir it I3 to become the riy of the
future as .L Las been of ¢ e past. 1T this resola-
tion of theconvention truly expresses «r reflects
the sentiment of the democracy of Indiana, it is
hoped that the spiritof Jefferson ana Jackson.of
Benton and Wright,and th host of other demo-
eratie worthies whose fame is the nation's pride,
do not witness the apostacy of those who claim
to be thelr followers.

That the five-twenty bonds should not and
can not be base ' upon depreciated greenbacks is
eviaent for the following reasons:

1. These bonds are natlonal obligations, in-
tended to be eirculated and held in forelgn
countries, as well as 1n the United States, and
all such nb!lﬁauuns are always understood 'o be
payable in the entrency whith alo e Is recog-
nized ag money by the common consent of the

t family of na lons,

2 They can not be paid in greenbacks, because
1t eould not he done w thonl nereasing the is-
sue of legal tender notes beyond $40.0 (00 and
a lanze tion of these bonds were Issued afler
the falth of the government had been pledeged
by aet of Congress that this v o'd be the limit;
and, also, because t'ongress by a speclal act in
1860, declared that these bonds were payable in
eoin.

i, Because it was the exoress understanding
between the government and the people wbhen
these bonds were issued that the prineipal as
well as the Interest should be pald In eoin.

The langunge of the Indiana resolation, “We
are in favor of the redemption of the five-twenty
ponds in greenbacks, according to the law under
which they were issurd,” If noth itively un-
true, is caleulated to misiead. That these bonds
should be pald lu greenbacks Is not in accord-
ance with the law under which the issue was
made, Thereverse is the fact. It s true that
the law does not expressiy state that they are
payable in eoin, but it is provided that the in-
terest be so pald. Ifit issilent In regard to the
principal, It is becanse no one at that time re-
garded the United Stares notes as anything else
than a temporary currency, which was to be re-
deemed, or retired by conversion into bonds,
long before the bor ds by thelr terms would be
brought under the control of the government,
Who. in fact, ever heard of a national obligation
the interest on which was yab'e in one kind
of eurreney, and the privelpal in another and
depreciat d kind ? And what would be thought
of a people who should take advantage of the
technieal censtruetion of their own law, and
ecomps ! the holders of their bonds to take in pay-
ment their own disbhonored paper, notwithstand-
ing whelr servants in the ireasury departme .,
their agents who solleited subscriptions, and the
public press, with the full knowledge and ap-
proval of the law-making power, had represent-
ed the prinecipal, as well as the Interest of the
bonds, to be payable in coin! By évery member
of the Hounse and of the Senate, who participated
in the debate. when the subject of the issue of
the bonds was under consideration, and who in
terms alluded to them, they were spoken of as

{ate all these promises

now, of the United States would reach
& greater m't’lhe of d on and dishoner to
w The state-

eoh no nation has J:t descended,
proposi ,
guises, h toecondemnn it in the estimation
of all honorable men. It Is not, I am sure, in
harmony with the sentiments of & majority of
the demoerats of Indlana. As a bid for voles,
@ resolution of the convention was & blunder,
which, In pnlitics, is worse than a crime. Mor-
n.ll‘y and economically considered, as w-11 as wfo-
ltfea‘ly, if it was an expression of the intelli-
t gentiment of Its members (which I appre-

ned,
THE TARIFF,
I havesaid so much upoa the ourrency ques-
tion I have neither time nor space to dwell long

F

a the tarif. Nor is it necessary 1
,a8 itis a qhumuon which is being dis-
cussed by those who have given to it much
ﬂu tion than I have,and who under-
8 it better. Ifavor & revenue, not & pro-
tective tarifl. The present tarifl been highly
uctive of revenue, and it s therefore eon-

ped of all its dis- | P®

revenues by taxes npon Imports is not, however,
to be abandoned, and It will not be possible,
evin If it were desirabie, 10 frame laws whieh
will yield such revenues as will be required from
thln“mt mnmhn without giving home industry liberal
pro 3

Now, what I think the people should earn-
estly and consistently contend for is & tarilf in
which revenue should be the object. and not the
Incident; that a commission, Iy represent-
inf the {ifferent sections of the country, be ap-
pointed by Congress to prepare a bill, the alm
of whieh should be 1 raise the n«ocessary reve
nues from the smallest number of articles, dis-
mlll:l‘ the ro!icy of protection, and whieh
should oe so clear in its provisions and language
that common ple eould understand i1, 1
sugeest that soch a biil should be prepared by a
commission, b canse it seems 10 me the onl
means by which an intelligible, l)‘mmetrlmi
and consistent blll can be secured. As long as
tarifl bills m&replred by ecommittess thai do
oot com vand the confidence of the House In &
snfficlent degree to insure their p/ssage through
that body without important alterations, and
such bills are subject 1o still further alterstion
by the BSenate, and recelve iheir final
touches from commitiees of confer-
epces amid the hasie and confasion di-
tingushing the closlug houfs of the session,
we shall have inconsisient pachwork, difficalt
to unders and, and frultful o/ fraud and litiga-
tion, Instead of sy mmuelrical, consistent, and T:-
telligible laws, It I8 true that the work of a com-
mission would be sabject to the same ordeal as
would the reports of the ways and means and
fi ancial committees: bu' w8 the commission
would be selected fort e single purpose of -
par ing & tariff, It would be more likely to fairly
repre enl the different sectious of the country,
than & committee. It would have more time fo~
the preparation of a bill tohan a committee, and
if cotapo ed, as It ought to be, of atle and ap
right men—not partisans, nor the r presentatives
of par'leular interests—I believe such & commis-
sion would pre pare a bill that could be carried
througi: both houses withoui ehangs,

It can not be denied, I apprehend, that by
the present tariff both the revenues and

THE PEOPLE ARE BADLY CHEATED;
that it Isin regard to some articles prohibitory;
that it increases the cost of many things with-
out ylelding revenue enough herefrom to cover
the expen: e of eollecti-n, thereby profii ing home
manufacturers to the amount o that increased
cost without ben. fitl: g the government: that
by 118 heavy dulies upon some kinds of raw ma-
terials it has rendered unprofirable and gradu-
ally destroyed ndustries 1hat, before the war,

were pro~perous and profitable, and, :
l.hut.dtp'.ﬂ d?fncuu of Inttl?fpmilll(nn, n?ftll oﬁ":.'ga
poinis ‘neonsistent, thus opening the door to, if
not inviting, fraud on the part of imporiers, and
giving opportunity for orprenﬂve and dishonest
fm ces Lo the office1s of the custorns. Whether
he protective principic be retained our no
there 18 no question that the present tarifl shoul
be subjected to & thorongh revision; and I be-
lleve "his will only be done in the manner in
whirh It ought to be done—through the agen: y of
a commission. The poliey of protection shouald,
in my judgment, be abandoned, because it
favors by direct legislation particanlar interests:
because It induces the manafasetnrer to rely
upon the government In a contest with foreign
competitors, instead of caltivating skill, econ-
omy and a splrit of self rellance, which are so
important for success in all bracches of business ;
because, as we ean not sell liberally unless we
buy liberally, it diminishes the foreign demand
for ou agrienltural and other produets, and.
consequentiy, lessens the price of them ; because
it is inconsistent with (he spirit of the age,

which demands that all unn: cessary obstacles in |

the way of |he reest exchange of pr ducts be-
tween na fons shouid be removed: and, finally,
becanse 118 ends, It not its aim, Is to enrich the
tew st the expense of the many. In it8 essential
charsoter, 8 protective tariff is barbarism. <uch
a tarift may be defended for a time, like an
irredeemnable currency, on the greand of
neces<ity, but not as a permanent, na'ional
rolmg.-. I am not Pre- ared to say that ithere
1ave been geriods in the history of our mana-
factures when protection was necessary,
in order that inducements might be
offered to capitalisrs 1o engage in
them, acd that labor might be properly edu-
cated ; but such periods have passed by. Our
manafacturing lnleﬂ-st'.lnnf fostered by gov-
ernment, no longer need prot stion against for-
elgn eapital and skill. I they were not abie, in
thielr infavey to stand alone, they are able now ;
but even this thev will not be required o do, ss
they will have the advantage over their forelgn
rivals which duties for revenae and the cost of
transportat on afford. That this will be suf-
fielent not only toenable them rocontinue busi-
nesi, If eoomomiecally conducted. but 1o make
handsome profils, theie can be littedoubt, If
there be any kicd of manuafscturing in the
Unlred States ht ean not live with such ad-
vantages as a @l lous revenue tariff and the
costs of transpo tation from distant countnes
give, it is very eolear th-t it is unfitted to the
eountry or the habitsof the people, and that It
oufht not 1o bé encouraged. [ have so high an
opinlon of Lhe faculty for invention and apti-
tude In the nse of machine yol my countiymen
that [ am satisfied there is no branch of manua-
factures sulted to the coun rv that has pros-
pered under existin. laws which would not
continoe to prosper even under a system of abso-
lute free trade.
wise tariff many wvew lodustriégs would come
Into existence, but 0 Lers which have died out,
or are langu'shing under existing laws, would
be restored to lifeand quickened into prosperity.
I have time to mention but once instance. Iron
steamships ean even now be built as cheaply in
tha United States as they ean be in Eurore,
With a reduction of datles upon the materials
which are used In their construction they could
be bullt ¢hesper, 2o that the great shi‘) yards for
buliding tron ships, not only for the United
Siates, bal for other nations, wonld be found, at
no distant day, on the Belawsre instead of the

Clyde.

”i'he great Stale of Pennsylvania, an empire of
itself, cling= to protection as if her prosoerity
depended upon lEbm she will never know how
great her resources and power are nor what her
people are cap ble of accomplishing, nntil she
oeases 10 look 0 the government to protect her
interests and

LEARNS TO RELY UPON HERSELF.
There is no more reason why she should ask
the government to protect her iron manufactu-
rers against foreign competitors than against

the competition of Missoari, Virginia and Ten-
nessee. The plea that American .abor muast be
tected nst what Is called the *‘pauper
I:gor" of EnTope i, If | may use the expression
“played out.,” Pauper labor In the factories
furnaces of Europe 18 a myth., Skilled labor is
inas real demand, and is as costls, estimating
the differences in the expense of living, cn the
other side of the Atlantie as on this, I1lt were
not <o the difference would be more than equal-
ized by our snperior machinery, and our supe-
rior cleverness in the use of it. We have In ‘he
United States the best cotton mills in the world,
with =rll the capital that I8 needed to run
them ; and we are producing more cotton than
c2n be grown elsewhere. Is it possible that the
cotton spinnersof New Englanu need protection
wm the eotton spinners of Great Britain?

e have iron literally cropping out of the
earth—mountains of It, In fact—of the best
quality, and coal for smeiting and manufsetur-
lrﬁlt n its immediate neighborhood. In Great
Britian iron is only found hundreds, if not

thousands of feel below the surface, a large por-
| tion of which has to be transported at i ex-
nse to the coal districts to be manufactured,

and atstill ter ex when manufactured,
to the markets of the United States. Do the
fron-makers o' Tennessee, Missouri and Penn-
Ivania need to be protected against competi-
on from England? Coal, the producer of the
g:u motive power of the world—ecoal, whien is
nd in sinexhaustible » apply throughout this
country, which is ind e in manufactur-
ing, and in the older is used by almost
every famlily for fuel. should coal be increased in
rdau. & which lpuvenln the introduction of
t from the Dominion of Canada? Is It right
in the United States should
for the salt it uses l{n

made in any othoroounuﬁ%mm uestions—
and the number can be increased —are
not new, but they lose none of
canse they have been nently asked.
t is a good tame for people to ponder
em, No on laws were ever 80 ab.y de-
fended as ocorn laws of nd. No interest
ever seemed to demand more than
the uricull‘ml i:iwutl of that cunnlry‘.l It
was thoogh ved, as clearl uEgmm ar-
nueoujd prove mw[nl. t free trade
m-vunldbendenh w Lo the owners of
llndc:'if .  What - thoal&la;
scale of im uties and English
to the MM n of mimmum;
Unludm by English n‘;rmeuwu
land-owners as evidence that the
in the wrong direction, and that crack-
N ba hubl:e the &hel‘olbm "m’:‘
ow, what n
rﬂm for :?‘

Prostration

that every famll
tra

:

EMBER 8, 1874,

Itis very certain that urder a |

——

mr. no matter what laws may be upon
S ranee SR o, LI ek
e Wil EV Are oca i
In wealth, in morals m{l oivllln':jn;. nntt!:l m‘:;
have asound currency and more extended,
ulm he:rn tr;de with foreign ‘?auonl.
ve the honor o ntlame our cbhe-
dient servant, o u!!icen Mn&"!:;.mn.

To Messrs. L. B. Harrison, Ed. nt, C.
Reemlin, John A. Gano, Joun' H. Ougt.nmm and
others, Cineinnati.

THE POLITICAL FIELD.

OHIO REPUBLICAN CONVENTION.

A TWO-FACED PLATFORM —SOMETHING IN
SHERMAN'S " INE—THE FPRESENT STATE
OFFIOERS RENOMINATED,

CorLvMBus, O,, Sep. 2.—The republican
State convention has just adopted the fol-
lowing platform with great unanimity:

PLATFORM,

Resolved, 1. That we re-affirm the prineipies
and policy of the republican party as announced
by (s national eonventions. That we ave
protd ot iis history and great servi and we
euBeclnlly commend the vigor and force by
which it maln‘ained the nnlon, abolished sia-
very and secured eqnal civil and political rights
to all citizens, We demand that these rights be
enforced by appropriate | lation, so that all
citizens shall have the equal enjovment of their
rights. We demand of our pubfic agents fidelity
to thelr prineiples, the honest execution
of the pledges made to the people,
purity, Integrity and economy In the discharge
of theiroflicia’' daties and to the prompt and
feariess examination and punishment of those
who violate any of their obligarions,

2. That we are In favor of & tarlff fur revenue
with such incldental protection as may foster
and enconrage American industry.

3. That we denounce all forms of open or
covert repudiation and declare Lthat jusice a d
the publie faith alike demand that the debt 61 Lthe
United States be paid In secordance with the
Jetters and spirit of the law under whith it was
created as declared In the act of Congress of
March 1, 1860, and it is the duty of the nutional
governmeni! to adopt such measures as sha:l
gradually but certainly restore our paper
money to aspecie standard without shock to
the busines- interests of vur country.

4. That when the currency shall have been re-
stored to a spocie value blnll:(f should be made
free, so that the eirculating medinm may be ex-
panced or contracted according to the demands
of connmerce and trade.

5. That the democratic party, by its uniform
opposition to the improvement of our harbors
and our great national water eonrses, has shown
itself incompetent to deal with the vitally im-
poriant question of cheap transportation, aud
all internal improvements; that the cheap and
rr 'mpt transportation of the produets o' indus-

ry should be promoted by the national and
Siate governmen's by appropriate legislation.

. That «e heartily endorse Lhe present repub-
lican Congress In repealing the law increasing
official salaries, In ucing expenses by more
than S 000000, in success(ully resisting ail jobs,
i+ abolishing the extravagant government of
the Disviet of Columtia, in reforming abues
generally, whereby the republican party was
pt:ovml ui) be worthy of Lthe eontinuous support of
the people.

7. That the reeent outrages and murders in the
Soath, of which unoffending ecolored citizens
have been the vietims, committed In pursuance

sive while man’s r!werumeul. demand, and
hereby receive, the lodi. nant condemnation of
the republicans of Ohlo.

8. Taat the restraint of intemperance and its
eauses o the full extent of the legislalive, j' di-
cinl and polies | owers of the State. and the for-
feliture of publlie irast for inloxieation, is de-
manded by the moral and material wellare of
soclety and the State,

9. We d-preca e the sction of the present gen-
eral assembly in reorganizing the penative and

| benevolent Institutions of the Siate, for
| mereiy partisan and politieal par s RS
tending ine vitabiy to  the impairment
of thelr efficlency and usefulness,
NOMINATIONS,

The following ticket was also nominated:
For secretary of sitate, A. T. Wykoff, of
Adams: tor supreme judge, long term,
| Luter Day, of Portage; for supreme judge,
short term, W, W. Johnson, ol Lawrence:
tor school commissioner, Thomas A, Harvey,
of Lak«; for cletk of the supreme court,
Rodney Foos, of Clinton ; for member of the
board of public works, Stephen A. Hosmer,
of Muskingum; these are all renominations,
except Johuson, who is pominated for the
unexpired term of Judge Stone, resigned

this day.
MISSOURI PEOPLE'S CONVENTION,
NOMINATION — A NERBOSE PLARFORM — IT

WOULD SEPERATE STATE FROM NATIONAL

ISSU ES—CONTEACTION OPPOSED.

St. Lovis, Sept, 2.—The people’s State con-
vention met at Jefferson city at 10 o'clock
this morning. Afler the transactinn of the
preliminary business, it adjourned till 2
P. M. At the afternoon session Jodge
Jegze P, Alexander was elected permanent
president, Albert Griffin, secretary, and a
full list of vice-presidents, A ¢ mmitiee of
confererce, consisting of three from each
congressional district, was appointed to se-
lect a ticket, but afier perfecting an organi-
zation and reading and referring a number
of resolutions the convention adjourned
till 7 o'clock.

On reassembling to-night Wm. Gentry, of
Pettis countv, was nominated for governor
by acclamwation, and 8. W. Headlie, of
(Gireene county, for lientenant governor,
after which the convention adjourned till
to-morrow, having first adopted enthusi-
astically the following

PLATFORM:

We, non-partisans, citizens and volers of the
State of Missourl, in view of the evils which we
have been suffering from disorder and pariisan

ring rule, deem it necessary for the best inter-

esis of the State that the people therof
should take¢ the management of thelr
affairs into their own hands, and

have therefors assembled in convention inde-

pendent of all old party tons. A long
and painful experience has ht us that the
custom of «le¢ State and 1 officers upon

national issues, which have nothing to do with
State and loecal affairs, has served to confuse the
minds of the godple with regard to State and Jocal
&nuuom to ecided by such election and has
us become one the chief causes of reckless
partisan hipand corruption im public aamrz
and we believe it is time that thleupeople ul
eonduct their government in its branches
upon striot business inciples, and should
choose State officers
fitness for
and questions
This State needs order and the
ment of law that capital and immigration may
be invited and that ndumzmy prosper. We
demand the sappreseion of lawlessness and mob
violence and the fearless execution of the laws
to popular feeling In
rlrl.loulnr localities, All law abiding cit-
zens must be treated with equal ce
that all their s and
protected by a gov-

tion on @account

be at-
do.
use of the public
ledge himself, as the

from money hﬂozg
to the e, m officer entrusted
¢ .unds sh
no ed b is convention stands
@ treasurer for all inter-

vide for the pro and d tion
g;'o moneys ofp m as will
yield the

L
or local, can Interests of the peo-
ple withons strict fidelity to
EVERY HONORARLE OBLIGATION,
Weare opposed to any further increase of the

be- | and intelligent em

most sacred duties of the State go “ernment, not
only as a basis of intelligent self m\*augen!.
and best safe guard of the publie pesce and
good order. but as an Inda ement to Industrions
tion. Frequent ses-
slons of the | are roduetive
only of confusion luour laws, and y in-
uu‘he lemth; burdens npon“ the 1ax payers of
a means unne a
e o A oy soessary and

a and .
incidental ereto. Therefore ?epengurg
favor of a constitutional rovision re-

quiring a s=ession only once
unless .n case of an ¢y, in which event
the goveérnor may cocvene a special session.
We cordially Insite all good eiﬁ.c:ms of this
State to unite with us In the election of stale

officers pled 1w the main B
: mﬂﬂ“dwﬁ_ lenance and enforee

Resolved, That any forther contrvetion of the
national currency wounld be detrimental to the
producing classes, and we oppose any step in
that diree jon. We recommend 1o the people of
the several Congressional districts to eleet mem-

bers of Co &8 who have u 3
G trns ngre constantly in view

ESTERESTS OF THE PRODUCERS

of the West, the improvement of the water
routes of the country, and other means of trans-
periation to the seaboard, the reduction
:r the taxes, and an adjustment of the
utles on imports to a reve basix
the speediest feasible and safe redd tion and
cancellation of the Interest bearing debt, the
aboll jon of the monopoly features of our ban k-

Ing system, with as early a return to s le pay-
ments as can be effected withoat dlmP:: g

THE VERMONT ELECTION.
FURTHER RETURNS—A LIGHT VOTE—USUAL
REPUBLICAN VICTORY—POLAND DEFEBATED.

MosTPELIER, Vr., Aug. 2.—Returys still
come in slowly, but enough is known to
indicate the election of Judge Pcck. repub-
licn_rl, as governor by the usnal Vermont
majority after allowing tor a lighter vote,
The House will be overwhelmingly repub-
lican and the Senate nearly unanimously
the same wav. Ouwue bundred of bher towns
return 81 repablicans to the legislatare to 24
democrats, there being no choice in five, The
vote for governor in 113 towns stands, Peck

n four years,

20,004, Bingham 8501, In 1872 the
volte in the same towns was
Converse 24636, Heaton, demoecratic,
10,513. The contest in the second congres-

sional disirict has been a very hot one, and
resulted in the defeat of Poland. The
boliers mainly supported the Hon. D. C.
Deanison, ¢t Royalon, in Windsor counuty,
but their adviee to their followers was to
vote for anybody to draw votes from
Polend. Tbe exactresult of the ballot yes-
terday, as far as heard from, in 42 lowns out

of 80, is as follows: Poland, 3852
Dennison, 5251; Daveuport, 1,390; scatter-
ing,584. In 1572 the voie in the same towns

stood thus: Poland, 7,066; Steele (bolter),

of the avowed pur, ose of mxintaining an exclu- |

2130; Davenport (Dem.), 1,872; scattering,
245. The vote fur Poluad bhas fallen off
3,714, or one-half sinee 1872, and Dennison’s
vote, compared to that of Steele in 1872,
hes gaived 3,121. In 1872 Poland led the
State in these towns 5,456, and this year
Dennison leads Poland 1 309,

et ——
REDEMPTION OF BONDS,

ELEVENTH CALL FOR THE FIVE-TWENTY
BONDS—THE AMOUNT ALREADY REDEEMED.

WasainGToN, D, C | Sept. 1,—The eleventh

titled an act o authorize the refunding of
| the national debt, I hereby give notice that
the prineipal and scerned 1mmierest ¢! the
bonds bherein below de<ignated, known as
520 bonds, will be prii at the treasury
o! the United Scates, in 1 he city of Washing-
ton, on and atter the first day of December;
1874; and that the iuterest on said bonds

follows: Coupon bond-. third series, $50,

701 to 30963, bcth inclusive; $1,000, numbers
70.201 to 78,132, both inclnsive; fourth series,
250, numbers 1 to 1,310, buth inclasive; 8100,
pumbers 1 to 1,98, botn inclusive; 8500,
pumbers 1 to 1,785, bl inclusive; §1,000,
nurabers 1 to 4.370, both mela-
sive, total, £1Z,000 000, Registered
bonds: £50, nombers 1,751 to 1,800, both in-
clusive; $100, numbers 13,301 to 13,900, both
inclusive; £§00, numlers 7,701 to 7,950, both
inclusive; §L,000, numbers 31 610 to 32,950,
bath inclusive; £5,000, nnmbers 9,800 to 10,-
150, both inclasive; $10 00, numbers 11,751
to 12500, both inclusive; total, £3000,-
000; grand total,  £15,000,000,
the amount ou'standiryg embraced inthe
numbers as above £12.000,000 are coupon
bonds and $£3,000,000 regi- tered bonds. United
States secaorilies forward«d for redemption
shonld be addressed !o the loan division,
secretary’s office, and #ll registered bonds
should be assigned t» the secretary of the
treasury for redemption.
(Signed) B. H. Bristow, Sec'y.

Appended to the call i= a statement of the
ten previous calls for the redemption of the
five-twenty bouds, Tuhey commence with
Sept, 1, 1571, and aggregate to Auvgust 1,
1874, $261,000,000, and with the present or
eleventh call, £276,000, 000

— e ——

PUBLIC DEBT STATEMENT.

DECREASE DURING THE MONTH oF $1,282 844,
WAsSHINGTON, Sept, 1.

Six per cent, bonds........51,713,22% 050
Five per cent. bonds ... 511,025,200
Total coin bonda.......... $1,724.358 250
Lawful mohey debt..... . 14,675,000
Matured debt.....evoveeren 2575, 440
m‘nlend“ . 3‘?&3?'"' %ﬁ
b cales O “ -l é
Fractional carrency....... 43,797,675
Coin certificates............ - WHL20 _
Total, without in!erest, 515,706,573
Total debt...e e cennns $2,257,215,263
'roulu mtmt........l......:s " 2
ash in treasary, eoln . 71,088 0%
Cash in tmrgry. i - ..
PEDOY wovovianransmnsermisnsmisenss 10,519,252 2
Special de ts heid for :
redemption of certifl-
cates of de s as «'®
¥mvlded by law.......... 55,800,000
'otal in treasury......... § 1463841
Debt less cash in treas-
ury . $2,140,178 814
Decrease during month.. 1,626,760
Bonds issued to Pacific Rallroad
Cos., inm panynble iﬂ lawfal 5
mon n OUlelAD P ducains 64,828.F
lntere:tyiccmad and not yet > TR 646,235
Interest paid by the United States.... 24,325 366
Interest re by transportation of
1 T e —— o 5,588,602
Balance of interest pald by United
States,, 159, 136,704

——tlf——
TWO—FOURTEEN.,

GQLDSMITH MAID BEATS HER RECORD ONCE
MORE—AND TROTS A MIIL.E IN TWO MINUTES
AND FOURTEEN SBECONDS,

Bostox, Mass., Sept. 2,—At the second
day's races at Mystic Park to-day, aspecial
purse of $2500 was offered to Goldemith
Maid o beat her own record of 2:14% in

call for the redemption of ti e 520 bonds o[)

)

)
{

5

1862 is just issued. as Lilows: {
TREASURY DEPARTMENT, Sepl. 1, 1874, 5
By virtue of the autuority given by the)

sct of Congress approved July 14, 1570, en-?

]
]

»

.

will cease on that day; that is to say, coupon’
bonds known as the third and four h serieg!
of February 25, 1862, dated May 1, 1862 a=*

)

numbers 14501 to 17874, both in-
clusive; £100, numbers 45101 to 54,
938, both inclusive; £, numbers 3X-

Oof




