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‘linings, and other

blooks east of Sprenger’s hew Hotel.

Gitizems of Polk and adjoining sounties.

Boots and Shoes, Albany, Oregon.

T 104 tIKDERSIGNED‘ JOULD RESPECT-

keeping elean rooms snd paying
?t:i::' s.t::'ntbizn to ll:nsigneu, expects to suit.ull those
“whp may favor him with their patronage. " Having
sheretofore earried on potbing but

the expects &g, givee eatire gatisfaction to all

" 7. v nsaini.,

' Esq.; Bx-Clerk of Linn eounty, Oregon, we are

STATE RIGHTS DEMOCRAT.

FUBLISHRD EVEAY SATURDAY, BY

ABBOTT & BROWN.

M. R ABROTY. | & w Y.Emowx,

2 OFFICE IN HANNON'S BUILDING, FIRST STREET.

TERMS, 1x ApvazoR: One year, $3; Six Months
$3. One Month, 50 ota.; Single Copies, 12§ ot
I_—#

-

(orrespondents writing over sesumed signatures
or anonymously, must make known thelr proper
names to the Editor, or mo attention will be given
to their communications.

Al Letters and Communieations, whether on
business or for publication, should ba addressed to
Abhott & Brown.

BUSINKESS CARDS.

C. A. BLACKLEY,.
FASHIONABLE BARBER AND HAIR DRESSER.
OULD RESPRCOTFULLY INFORM THE
citizgens of Albeny tiat he har opened »
Barbor Shop, on Madin stres’, two doors above
Parrish’s nf' , where he is prepared to acoom-
modate all who muy desire auytaing in the tonso-
rial iine.
He also statos that his sorvices can bo had at
any time, with due notice, to
CALL FIGURES FOR PARTIES OR BALLS,
on reasonable torms. decl12vdnlTmd

JOHIN J. WHITNEY,
ATTORNEY AND COUNSELLOR AT LAW

and Notary Public.

Special nttentions given to collections.
‘Orrice—Iu the Court House.

Albgny, Oregon.

van33tl.

M. CANTERBURY, M. D.,

Physician and Surgeon,
CORVALLIS, OREGOX.

gar-Ofice, B. R. Biddle’s Drug Store,
novl4'08—v4nlJif

ALSANY COLLEGIATE INSTITUTE.

THE NEXT SESSION COMMENCES

MONDAY, NOVEMBER 23d, 1868.

For Partioulars address
REV. H. BUSHNELL,
w115v3ni2yl Albany, Oregon.

—

G. W. GRAY, D. D. 8§,

GRADUATE OF THE CINCINNATI DENTAL COLLEGE,
; OULD INVITE ALL PERSONS DESIR-

ing Artificial teeth and first-elass Dental

‘QOperations, to give him a call.

=i ¢ Vhleanite Bass with gold plate
e et new styles of work, may be

se¢n at his office, up stairs in Parrish & Co."s

Brick, Albany, Oregon. -
Residence, eorner of fecond and Raker streels.

aprl]'8Svin3dtl

J. €. POWELL. . L. FLIXN,

POWELL & FLINN,

ATTORNEYS AND COUNSEL !,un.j' .4_1 T
LAW ANDSOLICITORS IN CHANCERY,

(L. Plinn, Notary Public.)

LBANY, Oregon. Collections and eouvey-
saeoes prompily atieuded to. oc2inlOly

OFFICE OF COUNTY SCHOOL SUPERINTEN'T,

T WATERLOO, SIX MILES ABOVE LEB- |
: aaon, on the Santiam. Post oflice mlﬁ-trvss.
Lebanon. J. W. MACK,
viandibly Co. School Superintendent.

C. G. CURL,
ATTORNEY AT LAW,
SALEM, OREGON :

Will practice in all the Courts of this State and
will attend the Circnit €ourt terms in Linmcounty
and the entire District. Office in Watkinds & Co's
brick, up staire. vindSyl

P. B. RICE, M. D.,

Surgeon and Phys cian,
ALBANY, OREGOX,

HANEFCL FORTHE LIBERAL PATROXN-
age reocived, contigues tender hls services

1o the citizens of Albany and surrouading coun-

Offee and residence, on Sccond street, two
v3ulTtl

try.

SI€N, CARRIAGE AND OBRNAMENTAL

PAINTER.

Over MéBride’s Wagon Shop, between First and

Eecond, on Ferrvistreel. g
Firielm :?rk dene on short nbtice.

(v3al9y1]

N. H. CRANOR,
ATTORNEY AND -COUNSELLOR AT LAW,

Orrica—In Noreross’ Brick Building, up-stairs,
Albany, Oregon, sud

W. J. FEiLTABIDEL. ‘P. W. REDFIELD.

HILTABIDEL & CO.,

EALERS IN GROCERIES AND PROVI-

sions, Wood and Willow Ware, Confec}non-

ery, Tobaeco, Cigars, Pipes, Notions, etc. Store

on Maine strect, adjoining the Express office, Al-
baay, Oregon. se28vinTtf

BENJ. HAYDEN,
Attorney ane Couascllor at Law,
~Will attend to all businovs entrasted to him by

v2n51tf

e e

5. E. "OC.‘E.

Eola, July 26, 1867,

SARROWS, L. BLAIN,

STATE 1
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RATES OF ADVERTIZING : ven vean ; Oné

Column, £100 ; Half Column, $60 ; Cuarter Col
amn; $25. :

Trunslent Advertisements per Square often lined
or less, first ingertion, §3 ; each subsequent inser-
tlon $l-

‘A’nquam is'one inch in #pace down the eslumn;

eounting outs, display lines, blanks, &e., as solid
matter, No advertisement to be considered

than a square, and all fractions eounted a fu)!
nquare. All advertiscraents inserted for a less

period than three months to be regarded as tean
siont.

 ADVERTISEMENTS.

- - —

NEW ENGLAND

MUTUAL LIFE INSURANCE COMPANY
OF BOSTON.

MUTUAIL.

————e

INCORPORATED IS835.

h Assels - - - $7.000,000 00
ccﬁu Distributions of 1867 - - 526,568 55
Tolal Suyplus Divided - - 2,126&;13 55
Losses Paid in 1867 - - - 381, 00
Tolal Losses Pald - - 2,796,100 00
Income for 1867 - - - 2,203,808 00
No Extra Charga for Trayeling to and

from the Atlantic States, Europe,

QOregon, and Sandwi¢h Islands.

PURELY

This old and popular Company is governed by
the NON-FORFEITURE law of Massachusetts,

ALL NET EARNINGS DIVIDED ANKUALLY AMONG THE
INSURED |

Losscs paid promptly. All policies Non-forfeitable
DIVIDENDS DECLARED AND PAID ANNU.
ALLY!

First Dividend Available at the Payment of the

Necwmd Anmual Premium, .

But one elass of members (Policy holders) in
this Company, among whom be aonual surplus is
divided. ’ ) )

Unbiased judgment, based upon carcfnl investi
gation, will show that this (the oldest Mutual Life
Insuranee Company of America) offers more equi-
ties to the insured than any other Company doing
business on this coast. _

Life Insurance is a judicious investment for cap
italists,

emall smount of funds, lesve to their families

: : L )
nulplc means for their support o case of the varly
decense of the insured.

Home Office, 39 State Street, Boston.

PACIFIC BRANCH OFFICES: 302 Moat-
gomery stroct, San Franciseo; Room 3, Carter's

Building, Portland, Oregon. -
EVERSON & HAINES,

Gonefal Agents,

RlIS“EI-L ‘: ‘:ll“l&"g ;‘g.".
Parrish & Co's Block, Albany, Oregon.
gopl1 9" G5vindtl

PACIFIC HOTEL

HE UNDERSIGNED RESPECTFULLY

informs the pullic that this House

HAS JUST BEEN FINISHED,

— L XD 1B

for the sceommodation of all whe may
favor him with their patronaze.

THE FURNITURLE
" is entirely new in every department,

and is of the and

most appros ed styled.

Tutlest
iniesl

THE TABLE

will always he supplied with the hest the marir,tl
affurds, and no pains will be spared .
for the comfort andd conve-
nience of his guests,
Persoms arriving by boats accommodated at all
hours, day or night. ) .
Suits of rooms and superior accominodations for |
familics.

A long experience in lht_: huriness wa.rr:;."lt- the
proprietor in promising satisfaction to all who may |
favor bim with their patronage, if it ean be done |
by bountifully supplied tables, pleasant reoms, |

leanly beds & d assiduousatiention to their wants,
Sy hele s i J. B. SPRENUER,

Albany, June §, 1668, vapd 2l

WILLAMETTE STEAMBOAT EO.’Sl
INOTICE. |

ROM AND AFTER THIS DATE I?.\"I‘ll,!
further notice, |

THE STEAMER '

WILL LEAVE PORTLAND EVERY
(SUNDAYS EXCEPTED),

WENAT! 's

DAY,

FOR OREGON CITY,

At 6:30 A. M., connecting with the Steamer

SUCCESS,
Om MONDAYS and THURSDAYS of each week,

For Salem, Albany and Corvallis
and all intermediate points ; and with the

STEAMER ANN,

Ou the same days for ﬁA-YTD.\I.

RETURNING---Will leave Oregon City
at 1 o’clock P. M., except Wednesdays and Sat-
urdays, on which days zhe will await the arrival

J. BABROWS & CO.,
GENERAL & DOMMISSION MERCHANTS

LERS §u Siaple, Dry and Faney Goods,
‘(?nm, Hardware, Cutlery, Crockery,

Consignments solicited. ocn8if

'ALBANY BATH HOUSE!

" fally inform the citizens of Albany and vi-
cinity L:m{he hes taken eharge of this Establish-

First-Clasg Halr Dressing Saloons,

Z2~Chi 4 Ladies’ Hair neatly cut and
ooty " J0SERH WEBBER.
' " aprévan3atl

JAMES ELEINS’
Att'y at Law. Notary Publie

. RUSSELL & ELKINS, :
Office in Parrish’s & Co/s Block, First Bireet,
ALBANY, OREGON.

Having taken into co-partnership James Elkins,
gnabled to add to our practice of law and collec-
tions, superior facilities for

Oonveyancing, Examining Records,

¢ — AR D

Attending to Probate Business.
Deeds, Bo}rds, contuot: ;ud Horhgaget,l_ el.rnl':l‘lly
n omestead apd Pre-emption ra made-
E:l'al‘dm séoured. Sales of n”mnm negoti-
ated, and loans effected on Collateral securities on
reasanable rates.
All business entrusied to them will be promptly

of the steamers SUCCESS and ANN from above,
#@~For I'reight or Passage, apply to J. I
gy H, st the American Exchange Wharf.

sep26vinftf. N. HAUN, President.

IBA A, MILLER. A. P, MILLER.

MILLER & BRO.,

(Successors to Philip Miller,)

MARBLE WORKS

ALBANY, OREGON,’

Shop on Washington, bet. 1s¢ and 2d St's,

—

HESE GENTLEMEN BEG LEAVE TO IN-
form the public at large that they are now
prepared to furnish

MARBLE MONUMENTS

o BB D

GRAVE-STONE S!

OF EVERY STYLE AND PATTERN,
At the Most Reasonable Prices.

TOMBSTONES CUT TO ORDER

On the very shortest notice.
Mar7v3n20tf MILLER » BRO.

NOTICE.

LL PERSONS KNOWING THEMSELVES

indebted to the undersigned, will please come
ﬁrrm::l and settle up, as the old Books must ba

It is & svnk investment fer those in mod- |
erato circumstanees, by whigh they may, with a|

-
tional

lof the simple yet cffeetive provisions of

tand strife has left the country farther

FPRESIDENT'S MESNAGE.

Fellow Oitizens of the Senvte and ITouse
of Representatives :

Upon the ressembling of Congress it

continued disorganized condition,
der the various views which have been
passed upon the subject of reconstruction,
it may be safely assumed as an axiom fr
the government of States that the great.
est wrongs inflicted on a people are caused
by an unjust and arbitrary legislation, or
by the uonrclenting decrees of despotic

the right of the people to keep and bear
nrms shall not be infringed. It is be-
lieved that the repeal of such laws would
be aceeptable by the American people as

|at least a partial roturn to the fundamen-
again becomes my duty to call your atten. {principies of the Government, and wo in-
tion to the State of the Union aud to its(diction that thereafter the Coustitution

Un-|

15 to be made the nation’s safe and true
guide. This can be productive of perma-
nent benefit to the country; the other
should not be permitted to stand, as so
wany monuments of the deficient wisdom
which has characterized our recent legis-
lation.

-

FINANCE.

rulers, and that the timely reparation of
injuries oppressive mogsures is the great.

nation.
the wisdom and magnanimity to retrace

sooner or later be I‘i‘;_{:ll'thfll with the rl‘.-i

patriotic, people. Qur own history, al-
though embracing a period of less than a
century, affords abundast proof that most,
if not all, the state troubles are t“rut.'ll_s"
traceanbie to violations of the organie law!|
and oppressive legislation. The most |
striking illustrations of this fact are fur. |

years upon the subject of reconstruction. |
After u fair trial, they have nulm:m!iull_-.‘i
failed and proved pernicious in their re. |
sults, and there seems to be no good rea- |
son why they should longer remain on)
the statute book. States to which the|
Constitution guarantees a republican form
of government have been reduced to de-
pendencies, in cach of which the people
| have been made subjeet to the nrl,i:rur}'l
| will of & commauding General, although|
‘lh-:‘ (Constitution requires that cach H:uh-f
shall be represented in Congress Vir. |
ginia, Mississippi and Texas are yot ex-
cluded from both Houses, and, contrary
to the express provisions of that instro- |
ment., have been denied ;nrlivip:n:iun 144
the recent ¢lection for President "and)
Viee President of the United States.— |
The attewmpt to place the white p:.;n;l;..'
tion of the South uepder the domination |
|of persons of color in the South has jw. )
paired i not destroye d the Kindly relations
that had previously extsted between
them. and mutual distrust has engendered
a feeling of anuwosity which, leading in
some instances to collision and bloocslized, |

|

N O W O B E N]h:l:i prtr\'c!i:ul that cooperation brlwm-u::'h‘_l[ :1;[211-

|the two racas so cssential tu' the suceess o

indstrial enterprise in the Southern States;
nor hawve the inhabitants of those Slutes
alone .'-,uﬁ'cn:-l from the Ll.-lurb'.'d cr:utll-li
tion of affairs growing out of Congress. |
ional enactments. The cutire Union ha-;
been .'tj_::fu'.':-l l-.v' orave 3{:§aru|u':l-3nl:'«
of troubles which might agzain nvolve
the peace of the nation ; its interests have

| heen jnjuriuur‘!_‘k‘ affected by the r!r'lu_-htj '

of business and labor and l':Jfl"l'-iut[I!
want of prosperity throughout that l
tion of the country, The Federal Con-|
stitution, the mazna chartor .‘.uu-ritaul
rights, under whose salutary provisions |
we have p:;r;vvhﬁ;”:_.' coudacted all our do- |
mestic nnd forcign affairs, sustaioed our |

|selves in peace aud in war, and become a4,
|great npation among the powers of the!

l':l.l'lh,, must assure r!ij‘ be unow uf!-:vium-
to the settlement of questions growing
out of the civil war, waged alone for it.-i
vindication. This great fact is Jnade|
more manifest by the condition of the|
country. When Congress assembled in|
the month of December, 18G5, civil strife|
had ecased ; the spirit of rebellion had |
speat its entire foree in all the .“u'nl-.-.-rn]
States; the people had warmed into na- |
Jife, and throughout the whole!
country = healthy reaction in public sen- |
timent had taken place by the application

the Coustitution. The Fxecutive llcp:trl-|
ment, with the voluntary aid of the Suates,
had brought the work of reestoration as
near completion as was within the scope
of its authority and the nation was co-
couraged by the prospect of an early and
satisfactory adjustment of all its difficul.
ties. Cougress, however, interfered, and
refusing to perfect the work so mearly
consummated, and to admit members
from the unrepresented States, and ad-
opted a series of measures which arrested
the progress of restoration and frustrated
all that had been so successfully accom-
plished, and after three years of agitation

from that attainment of Union and fra.
ternal feeling than at the commencement
of the Congressional plan of reconstrue-
tton. It is pow argued to show that the
legislation which has produced so bane-
ful consequencés should be abolished or
¢lse made to coofirm with the genuine
principles of a republican government.—
Under the influences of party spirit and
soctional prejudice, other acts have been
passed - not warranted by the Constitu-
tion.
TENURE OF OFFICE BILL.

Congress has already been made fa-
miliar with my viewsrespecting the Tenure
of Office Bill. Experience has proved
that its repeal is demanded by the best
interests of the country, and that while it
remains in force of the President cannot
enjoin that rigid accountability for publie
oficers, so essential to an honest and
efficient execution of the laws. Its re-
peal would enable the Executive Depart-
ment to exercise the power of appoint-
ment and recall, in accordance with the
oviginal design of the Constitution.

The acts of March 2, 1868 making ap-
propriations for the year ending June
30. 1868, and for other purposes, contain

rovigions which interfered with the
esident’s functions as Commander-in-
Chief of the army, and with his duty to
the States of the Union and their righit
to protect the States by means of their
own militia. The provisions should be
at once annulled; for while the worst
might, in times of great emergency, ser-
ously embarrass the Executive in his ef-
forts to employ and direct the common
strength of the nation for its protection
and preservation, the other is contrary to
the express declaration of the Constitu-
ted militsa being

his steps when conviuced of error will)

spect and gratitude of an intelhigent and|

nished by the enactments of the past three | :

|h:i;!a.‘ in 1¥06Y-
| years alter the war—it is estimuated they

| 1560 but B2 per

{they will reach the

r!lilu'- {IH.‘ 'l.‘-!ﬂ.lf"'lul'llli |;r i.(-_]r'(: Ifl'ri|.11-

Ivl -1 -

{io hostilities with powerful Iondian trilies

Closed by the 1st of January, 1869.

attended to. RUSSELL & ELKINS.
Oct. 6, 1865—v2n46te &

Albany, Doc. 10,68-n17. - A. COWAN.

tion that a well 'reguls .
negessary to the security of a frqo State,

Y

The condition of our finances demands

. [the early and earnest consideration of
est f_‘:{lud that ean be conferred upon a| ¥

The legislator or ruler who has|

Congress.  Compared with the growth of
our population, the public expenditures
has reached an amount unprecedented in
our history. The population of the Uni-
ted States in 1790, was nearly 4,000,000
of peuln]u_ Increasing each decnde at
the rate of about 30 per ecent., it reached,

lin 1860, 31,000,000, an inercase of over

700 per cent. on the pupulzltiuu of 1790,
In 1880 it is estimated that it will reach
38,000,000, or an increase of KOS per
cent. in seventy-nine years. The anwual
expenditures of the Federal Government
u 1791 were 4,200,000, in 1820 1K 200 .
000, aud in IXH0 47.000.000, o 1860
63,000,000, in 1565 nearly 1,300,000,000,
and in 1809 it is estimated by the Secre.
tary of the Treasury 1a his last annual
report that they will be 372,000,000 —
By comparing the public disburscments
of l*"'-l:' { AR W:Hll (Ilnrl;: lnt'
1791, it will be seen that the inerease ol
expenditures since the beginning of the
GGovernment Lus Leen 8.GIS per cout.,
while the wnerense of In_]ruhli.':ll f-'l’ ll.l-

estimuated)

p.m-'-;vri-,l Wwas ,,,,[)- NOX per cent — |
of the Government|

Agzain, the expenscs

in 1560—the year of peace immediately|

sreceding the war
the year ol

peace three

{29
of ['i]flji.l-

will be 572,000 000-—an inercase of
per cent., while the increase

tf';“u was umT:.‘ :.’1 Iu._-r ccutum I‘ il Il.v Enme

'[‘lv ¢ statisiics t-'i:”;rr "1.'-‘-&'

period.

that ill l-:t'] the ‘..I:H'l,ll national '_l!u-“-1

sen as compared with the population were
a little more than 81 pery, capita, and in
while n 18GYH
CEtravagant sum ol
“’a:l l-*' n'-rul‘\c"I

se statements refer to and ex.

r-;}.,!-l‘

"'l:‘- wr cupita, it
it may therefore be interesting to compare
the ('.ll-"?t‘f!!'l!’l' of the three war
—the war with Great Dritaio, the Mexi-
can war. and the war of the rebellidn in
1861. The annugal CXPenses incident to
] 12 reached, at (]ln]r'.i,f!u-!

.I']']l-l!n

the war of 1!
amount, aboot $31.000.000, while our
population slightly exceeded £2 000000,
showine nn eéxy enditure of u:ll}' 3:;‘“'1” r
In 1547 the expenditures grow-
the war with Mexico reaclied
and the pep 1lation
about gllr:hllli..w_ -__'i‘.'in;_' ,‘“1}- £260) per
«-r),-r'n for the war expenses of that year.
In 1865 the expenditures called for by
the rebellion reached the vast amount of
200,000 000, which, compared with a
population of 45,000 000, wives $3 820

r'n!.r'f-l_ .
ing out of

£50.000 000, was

wr capiia,
15729, to the 30Uth 41.1.:,‘ of June, 1861, the
entire expenditures of the Governwent
WOre _}},Tun‘unu__mli;, Ih;rin-or that ["(.'l'i-
od we were engaged 1o war with Great
Britain and Mexico, and were jnvolved
3
Louisiana was purchased from France at
a cost of £15,000 000 ; Florida was ce-
ded to the United States by Spain for
$5,000,000; California, was scquired
from Mexico for £15,000000, and the
territory of New Mexico was obtained
from Texas for the sum of £10,000 000,
Farly in the year 1861 the war of the
rebellion commenced, add from the 1st of
July of that year to the 30th day of June,
18G5, fthe public expenditures reached
the enormous aggregate of 3,300,000 000.
Three years of peace interveved, and
during the time the disbursements of the
(Government have successively been 8520,.
000,000, £346,000,000, aud $393,000,000.
Adding to these amounts the $332,000.-
000 estimated as necessary for the fiseal
year ending on the 30thof June, 1868, we
obtain a total expenditure of $1,600,000.-
000 during the four years immediately

uceeeding the war, or nearly as much as

was expended during the seventy years
that preceded the rebellion, and, too, em-
bracing the extraordinary expenditures
already named. These startling facts il-
lustrate the necessity of retrenchment in
all branches of the public service. Abus-
ses which were tolerated during the war
for the presorvation of the vation, will
not be endured by the people now that
profound peace -prevails. The receipts
from internal revenue have, during the
past three years, gradually diminished,
and the continuance of usecless and ex-
tfavagant expenses will involve us in- uva-
tionai bankruptey, or-else mike a remark.
able increase in the taxes already too
large, and in many cases obmoxious, on
aceount of fheir questionable character.
One hundred millions yearly are expend-
ed for the military force, a large portion
of which is employed in the execution of
laws both uunecessary and unconstitution-
al.  8150,000,000 are required dyenrly to
pay the iuterests on the public debt. An
army of tax-masters impoverishes the na-
tion, and public agents :re placed by Con-
gress beyond the control of the Execu-
tive, and divett from the legitimate pur-
poses vagt sums of movey which they
collect from the people in the name of
the Gavernment, - Judicious legislation
and prudent cconomy will only remedy
these doings and avert an evil which if
suffered to exist cannot fail to diminish
confidence in the public council and weak-
en the attachment and respect of the peo-
ple toward their political institutions.—
Vithout proper care the small balance
which it is estinjated will remain in the
Treasury at the close of the present fis-
cal year will not be realized, aod addition.
al millions will be added to a deot which
is now estimated by billions, It isshown
by the able aud comprehensive report of

woere uu})' G UG0 GO |

‘rom the 4th day of March, |? - : .
From : i y¢ f.n'tln and without further 'Jl_'l;:_\' make ]#l'n“iv-iuu

receipts for the fiseal year, ending Juue
30th, were $405.638 083 82, and that
the expenditures for the same period
were B377,240,284 leaving in the Treas
ury a surplus of $28 1597790, It iy esti-
muted that the reecipts during the pres-
ent fiscal year, ending June 50th, 1869,
will be 8341 392 868, and the expendi-
tures 8326,1562 470, showing a small bal-
anee of 15,240 298 in favor of the Goy-
ernment. For the fiseal year ending June,

amount to 327 000,000, and the expend-
itures to 304 000,000, leaving an esti-
mated surplus of 23 000,000,

It is proper in this convection to make
brief reference to our public indebted.
ness, which has sccumulated with such
alarming rupidity and assumed such col-
lossal proportions. Te 1789, when the
Government commenced operations under

with an indebtedness of 875,000,000,
created™dring the war of the Hevolution,
This amount had been reduced to' $45.-
DOUOD0 when, in 1812, war was declared
(against Great Rritain.  The three years’
struggle that followed Jargely increased
the national obligations, and 1n 1816 they
had attained the sum of 8127.000,000.
Wise and ceonomical legislation, however,
enabled the Government to pny the entire
amount within u period of twenty years,
and the I‘lllill{:lli“lllll!ll! of the mnationsl
debt filled the Jand with rejoieing and
was ouc of the greatest events of President
Jackson's adwinistration. Afler its re
|demption u large fund remained in the
1Tl’"&ih|lr)’, which was t!vpm-il(.-d for safe
| keeping with the several States, on eon-
i'lm'uu that it should be returned when
(required by the public wants. “In 1849,
[the year after the termination of sn ex.
wnsive war with Mexieo, we found our-
[selves involved in debt 864,000,000, and

this wos the amount of the debt of the
Government in 186G0, jthl prior to the
‘rnuffr‘r("-k of the rebellion. In the spring
(ol 1861 our civil war commenced ; each
| year of its coutinuance wade an enormous
ladditon to the debt.  When, in the spring
ol 1865, the nation successfully emerged
f'rum ”l'f « m!lirt. ”lf‘ n!:“gafi'lﬁh U" ||'l('
\government had reachied the immwense sum
of £2x73.992000. The Secretary of
{the Treasury shows that on the Jst d;; of
Novewber, 1867, this amount had been
reduced to 82,191,504, 450 ; but &t the
same time his report exhibits an inerease
during the past year of 835,025,102, for
{the debt on the 1st day of November last
|15 stuted to be Ef'.'r‘_f]',.!'.!'.l,."::;'l_

It is es-

. | timated Il)’ the .‘-'u-r-:fur)' that the returos |

{tor the past month will add to our Liabili-
{ties the forther sum of 14.000 000, mak-

|ing a total increase duing 13 months of

S840 500 000, lo Iy messqpre Iul'-ru;_'n_--u
of December 4, 1865, 1t was suggested
that a policy should be devised which.
without being oppressive to the people,
would at once begin to effeet g reducticn
of the debt, and, if persisted in, discharge
it fully within a definite number of years
I']‘iur h.-f-:-r-r_.r_-; of the ']'rt-:lhur}' ﬁn;'(,-ll-:\'
| recommends legislation of this charaeter,
land justly urges that the longer it is de-
luyed the more difficult must become its
accomplishment. we should follow the wise
precedents established in 1791 and 1516,

for the payment of our oblizations at as
fearly a period as may be practicable. The

fruits of their labors should be enjoyed |

'by our eitizens rather than used to build
{up and sustain woneyed movopolics in our
‘own and’ other conntries. Our foreign
(debt is already computed by the Secreta-
iry of the Treasury at $850,000,000. Cit-
|zens of fureign ecountries receive inter-
|est upon a large portion of our secu-
(rities and American tax-payers are made
to contribute large sums for their support.
.'T'u: idea that such a debt is to become
[ permanent should at all times be digeard-
|ed, as involviag taxation too heavy to be
borne. The payment onece in sixteen
years at the present rate of interest, makes
an amount equal to the original sum. If
this vast debt is permitted to become per-
mancot and inereasing, it must eventually
be gathered into the hands of a few and
enable thep to exert adangerous and con-
trolling power in the affairs of the Gov-
ernment, the borrowers would become the
lenders uod be the rulers of the peo-

ple.

We now pride ourselves upon having
given freedom to 4,000,000 of the colored
race. It will then be our shame that ten
millions of people by their own toleraticn
of abuses and profligacy have suffered
themselves to become enslaved, and
changed the slave owner for new task-
masters in the shape of bondholders and
tax gatherers. llesides, permavent debts
pertain to monarchical governments and
tend to monopolics, perpetuities and close
legislation, and are totally unreconcilable
with the free justitutions introduced into
our Republican system ; they would grad-
ually, but surgly, sap its foundations, and
oventually subvert our governmental fab-
ric and erect upon its ruins & moneyed
aristocracy, It is our duty to transmit,
unimpoverished, to our posterity the
blessings of liberty which were bequeath-
ed to us by the founders of the Republie,
and, by our example, teach those whoare
to follow us carefully to avoid thedangers
which threaten a free and independent
people.

Various plans have been proposed for the
payment of the public debt. However
they may have varied as to the time and
mode in ‘which they should be redeemed,
there seems to be a general concurrence
as to the propriety and justice of a redue-
tion on the present rate of interest The
Sceretary of the Treasury, in his report,
recommends five per cent; Congress, in
a bill pussed prior:to its adjournment, on
the 27th of July last, agrees on four and
four and a half per cent, while by many
others three per cent has been held to be
an amply sufficient return for the invest-
ment. The general impression as to the
expediency of the existing rate of inter-
esi has led to inquiry in the public mind
respecting the 'consideration which the
Groverament has actually received for its

the Secretary of the Treasury, that the prevalent that the amount which it ob-

I870, it is estimated that the receipts will |

the Federal Constitution, 1t was burdened |

| prosperity; if we cannot take the burdens

bonds, and the conclusion is becoming|der
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tained was in reality three hundred or
four hundred per cent less than the obli-
gntions which it issned in return. If ean-
not be denied that we are paying an extra-
ordinary per centage for the use of the mon-
ey borrowed, which was paper currency
greatly depreciated below the value of
coin. This faet is made apparent when
we consider the bondholders receive from
the Treasury upon cach dollar they own |
in Government securities six per cent in |
gold, which is quite equal to nine per cent |
in currency; that bonds are then convert-

ed into eapital for national banks, upon

which those institutions issue their circu-

lation, realizing six per cent interest, and

that they are exempt from taxation by

the Government, and theréby enhaneed

two per cent in the hands of the hoider.

We thus have an aggregate of seventeen

per cent which may be realized upon each

dellar by the owners of (Government se-

curities,

A system that prodaces such results is
justly regarded as favoring a fow at the
expense of the many, and has led to the
further inqguiry, whether bondholders. in
view of the large profits which they have
enjoyek, wonld themselves be averse to
the settigment of our debts upon a plan
whieh would yield them a fair remunera-
tion und at the same time be just 1o the
tax payers of the nation. Our nationsl
eredit should be sacredly observed, but in |
making a proposition for onr ereditors we
should not forget what is due to the mass-
es of the people. It may be assumed
that the holders of our securities have al-
ready received upon their bonds a larger
amount than their original investment,
measured by gold standard. Upon this
statement of faets it would seera but just
and equitable that the six per cent inter.
est now paid by Government should be
apphied o the reduction of the principal
in semi-wnnual installments, which, in six-
teen years and eight months, would liqui.
date the entire national debt. Six per
cent i gold would be, at present rates,
equal to nine percent in eurrency—equiv- ]
alent to the payment of the debt gve and
& half times in a fraction Jess than seven-
teen years.  This, in wddition to other ad-
vantuges derived from their investment,
would afford te the public ereditors a fair
and liberal cnlnl-{'l;l:aliun for the use of
their eapital, and with this they should
be satisfied. The lessons of the past ad-
wonish the Jender that it is not well to be
over-anxicus in exacting from the borrow-
er a rigid complianes. Provision mwust
be made for the payment of the indebted-
uess of the Government in. the manner
suggested, or the nation will not rapidly
{recover its prosperity. [Its interests re-
|quire that some measures should be taken
to release the large amount of capital in-
vested in the Government. It isnow not
merely unproductive, but in taxation it
anuually consumes 8150,000.000, whiek
would otherwise be used by our enterpris-
ing people in aidiog those of our people
needing encouragement in thetr efforts to
recover from the eficcts of the rebellion
and jujudicious legislation ; and it should
be the will of the Government to stimulate
thew by the assurauce of an early release
{rom the burdens which impede their

|

from their shoulders we should at Jeast
mwavifest a willingness to help to bear
them. In referring to the condition of
their cireulating mediums I shall merely
reiterate the relations, as substantially
siated in wy last annual message. In re-
lation to the subject of the relations
which the currency ol any ('nuutr_\‘ should
bear to the anvual produce cireulated by
ils means, it is & question upon which po-
litical economists have not agreed, nor
can it be controlled by legislation, but it
wust be Jeft to the laws which everywhere
regulate commerce and trade. 'Lhe eir-
culating medium will flow to those points
where it is in greatest demand ; the law
of demand aud supply is as unerring as
that which regulates the tides of the
cecan; and indeed currency, like the tides,
has its ebbs and flows throughout the
commercial world. At the beginning of
the rebellion the bank note circulation of
the country amounted to not much more
than $200,000,000 ; uwow the wcirculation
of the National Bank Notes and those
known as legal tenders, is nearly §700.-
000,000. It is argued by some that this
amount should be increased and thus eon-
tend that a-decrease is absolutely essential
to the interests of the country. In virtue
of these adverse opinions it may be well
to ascertain the proportional value of our
paper iseues when compared with a me-
tallic or convertible currency. For this
purpose let us inguire how muoh gold
and silver could be purchased by the
$700,000,000 of paper money now in cir-
culation. Probably not more than half
the amount of the latter, showing that
when our paper currency is compared
with gold aed silver its comwercial value
is compressed into §350,000,000. This
striking fact makes it the duty of the
Government, as carly as may be consistent
with the principles of sound political
economy, to take such measures as wili
¢nable the holders of its notes and those
of the National Banks, to convert them
without loss into specie. The equivalent
reduction of our paper cirenlating medi-.
ums may not f(Hlow. This, however,
would depend on the law of demand and
sapply, though it should be bornein mind
that by making legal tenders and bank notes
convertible into coin, or its equivalent, the

resent specie value in the hands of their
Roldors would be enhanced 10 per cent.—
Legislation for the accomplishment of a re.
sult o desirable is demanded by the highest
consideration. The Constitution contemplates
that the circulating medium of the country
shall be uniform in quality and value. = At
the time of the formation of that instrument,
the country had just emerged from the Rev-
olutionary War, and was suffering from -the
cffects of ‘worthless paper currency. The
sages of that peried were auxious to protect
their ity from the ‘evils which they
themselyes had experienced ; hence,, in pro-
viding for a civculating medivm,’they con-

upon Congress the power to coin mon-
ey, ﬁndg-oegu.la the.value thereof, at the

coudition of our currency is in striking con-

same ti::;inpfnh g G .gtlam from mak-. t
ing ut gold and silver a legal ten-
gl o vy gl st
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trast with that which was (yriginnlly degig‘n.
ed for our circulation. It now embraces :
Ist—Noten of National Banks,'which are
made receivable for all daes 1o the Govern-
ment exeepting imports, and hy all its ered-
itors excepting for payment of interest upon
ity bomida und the securities themeelves, 24—
Legal tender notes imsued by the United
Stutes, and which the law requires shauld be
received as well in payment of all debts due
hetween citizens,, 3d-~Grold and silver coin.
By the operation of aur present system of
finances, however, the metallie currency,
when eollected, is received for only one elass
of Government creditors—those holding
bonds, who semi-annunlly receive their
interest in coin from the National Treasury.
There in no reason which will be recsived
as watisfactory by the people, by those who
defended the United States on the land and
protected the United States on the sea, the
pensioners upon the gratitude of the nation,
Learing the sears and wounds received while
in its service, the public servants in the wa-
rious departments of the Government, the
farmer who supplies the soldiers of the ar-
my aid the sailors of the navy, the artizan
who toils in the nation”™s worksho s the me-
chanies and Jaborers who build its edifices
nnd constroct its forts and vessels of war,
should, in payment of their just and hard-
earned does, receive depreciated paper;
while another €lass of their countrymen, no
more deserving, are paid in eoin of gold and
vilver. Egual and exact justice requires
that all the creditors of the Govornment
should be paid in a ecurrency possessing a
aniform vaiue, This ean only bLe accom~
pliskied by the restoration of the currency to
the standard established by the Constitution.
On this foundation and by this means we
wonld put an-end to & diserimination which
may. it it has not already done po, create »
preujdice that may become deep-rooted and
wide #pread and impair the national credit.
The feasibility of making our currency
correspond with the constitutional stand-
ard may be seen by reference to a few
faets derived from our commercial statis-
ties. 'The aggregate produce of the pre-
cinos metals iu the United States from
1849 to 1867, amount to £1,174,000,000,
while for the same period the nett ex-
ports of specie were £741.550,000.  This

| shows an excess of products over the ex-

sorts of §433,000,000. There are in the
Treasury 8105407985 in eoin. The
eirenlation in the States on the Pacific
const is about §40,000.000 and $2.000,-
000 are in the national and other banks,
in all Jess than $160,000,000. Taking
into consideration tho specie in the coun-
try prior 1o 1849 and that prodoced since
1567, we have more than £200,000,000

! not aceounted for by exportation or by

the returns of the Treasury, and therefore
most probubly remaining in the country.
These are importaut facts and show how
completely the inferior currency will su-
percede the better forcing at will its eir-
colation among the masses and causing
it to be exporied as a were article of trade
to the money capitals of foreign lands.
They show the necessity of retiring our
paper money that the return of gold and
silver to the avenues of trade may be in-
vited, and the demand ereated which will
cause retention at home of so much of the
prodacts of our rich and inexhaustible
gold bearing fields as may be sufficient
for the purpose of circulation. It is un-
ressonable to expeet to return to a sound
currency as long as government Banks
continue to issue irrédeemable notes with
chances of circulation with depreciated
paper. Notwithstanding the coinage of
our mints since 1849, of 8874,000,000,
the people are mow strangers to the cur-
revey which was designed for their use
and benefit, and specimens of the precions
metals bearing the pational device are
seldom scen. except when produced to
gratify the interest excited by their nov-

|eity. " If depreciated paper is to be

continued as the permanent currency of
the eountry, and sl our cein is to become
a mere article of traffic and speculation,
to the enhancement in price of all that
appertains to the comfort of the people,
it would be wise economy to abolish our
mints, thus saviog the nation the care
and expense'incident to such establish-
ments and to let all our precious metals
be exported in bullion. The time has
come, however, when the Government
and natioval banks shonld'be required to
take the most efficient steps and make all
necessary arrangements for a resumption
of epecie payments. Letspecie payments '
onte more be earnestly inaugurated by
the Government, and banks and the value
of the paper circulation would directly
approximate & specié standard. Specio
payments having been resumed by the.
Government and banks, all notes or bills
of papers issued by either of a less de-
nomination than 8§20, should, by law, be
excluded from eirculation so that the

ple may have the benefit of a gold and
silver circulation which in all their trans-
actions will be wniform in value at home
and abroad. Every man of property and
industry, every man who desires to pre-
serve what he honestly possestes or to
obtain what he can honestly earn, bas a
direct interest in muintaining such a cir«
culating medium as shall be real and eub~
stantial, and not liable to evaporate with
opinion, and wot subject to be blown up
or down by the breath of spoculation, but
to be made stable and secure. A dis-
ordered curreney is one of the greatest
political evils. 1t undermines the virtues |
necessary for the support of the sou;ll
system and @weourage propensities de-
af:uotive of mn happiness. It wars
against industry, frugality and economy,
and fosters an evil spirit of extravagance"
and speculation. It has been asserted
by one of our profound statesmen, that'
of all contrivances for cheating the labor-
ingelasses of mankind,none have beenmore’
effectual than that which deluges them
with paper currency. This is the most
effectual of inveutions to fertilize tha rich*
mau’s fields by the sweat of the poor man's'-
brow. Ordinary tyranny, oppression by
excessive taxation, bear lightly on’the
happiness of -the community, compared
with a frandulent currency and the rob-

beries committod by & depreciuted paper.
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