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NO BONDS FOR SALE
TILL SENATE ACTS,

But Objections by the Senate
Will Not Prevent
Their Issue.

The President's Delay Is to Fix
the Responsibility Where
It Belongs.

Two Cabinet Officers Deny That
Secret Contracis Have
Been Made.

'ACTION PROBABLE BY WEDNESDAY

‘A Likelihood That the Entlre Bond lssue
*  WiIll Go to a Syndicate, but Even
This Question ls Not
Finally Settled.

By Jullus Chambers.
Washington, Jan. 4.—There will be mno
£sue of bonds until after the Senate,
thropgh Its Committee on Finance, and per-

. haps on the floor, has shown to the. coun-

try that It refuses to act upon the Fresl-
dent's recommendation glven In his mes-
sage at the opening of Congress.

This statement {5 made after personal in-
terviews with two of the most influentinl
members of the Cablnet and ean be entirely
relled wpon. The assertion of delay in the
1ssue of bonds until after next Tuesday
and possibly untll the end of next week Is
based upen personal interviews with those
penrest the President, who are in thorough
necord with lis polley and fully conversant
with his plans. :

Seeretary Carllsle saldl to-day (hat there
wig ao woereent for the  dispatch which
appeared In o New York paper this morn-
Ing  asserting that ‘he ﬁau prepared a
statement to be lssoed to the publie, and
as Hitle warrnnt for the asservtion that a

ond issue had been completed for to-day. |
The Sesretary of the Treasury refused”to

mnke any predletlons me to the future, be.

yand saying that every one could go hotne

unt!l Monday, at lenst, without uny appre-
hension that mn lssue of bonds would be
precipitated upon the country In the mean.

“while.

ISSUE OF BONDS TO A SYNDICATE CONDEMNED.

Another Cabinet officer who spoke quite
freely. this afternoon denounced ns onut-
rageons what he denominated as the “masd
of stuff sent out from Washington by sen-
sational papers during the past three
dpys! He satated that
knowledge a number of the Interviews
printed as eoming from high officlals were
manufnetured out of whole cloth without
a particle of basis; that they are unjust
to the pubilic, which they mislead, and still
more unjust to officlals, whom they mis-
quote.

Bonids Will Be Issned,

This member of Mr. Cleyveland’s officlal
family sald that It was, of course, true
that a bond lssue was contemplated, and
had been contempliated since the Presi-
dent's message was sent to Congress. It
rested with Congress whetlier or not gueh
an lssue, made under existing law, would
be rendered imperative. It was lmmloent,
he sald, but the gold reserve had not
repched & point in Its downward course
and public confidence bad not been so
withdrawn that It could not le post
poned In order to afford Congress full op-
portunity to take the responsibility from
the shoulders of the Presldent, or to justi-
fy him io the course which he yrould
otherwise ba compelled to take. The date
of the issue of bonds wes necesgirily un-
dotermined, for the reasons glven.

The President was waiting for officisl
action on the part of thé Senate which
would evidence its intentions. Me could
wanlt a little longer—possibly some thme
longer—unless a sudden emergency com-
pels him to act. Slould’ there within the
noxt few days be large withdrawals of
gold and an incronsing financial turey, Mr.
Clevelnnd wounld probably nat fivd it ad-
visable to walt any louger.

In other words, there is little probualility
of o bond lssue before Wednesday, but
there 14 the certainty of & bond issue with-
In a short time aftér action Ly ihe Senate
Coninilitee or by the Senate showing that
that body 18 determined to rofuse 1o the
Trepsury 1ts Immediate relief which ne-
cessities demand.

LIEELY T0 GO 'TO A SYNDICATE.

While, there is little doubt that the bonds
will be sold toa syndleate, the gencral de-
mind for a popular loan rather than a
syndicate contract has Impressed several
members of the Cablnet. Seecrstary Car-
lsle himgelf has been influenced by the
manifestations of publie sentimént In favor
of a public subseription. At the Cablnet

meeting yesterday he, together with Bee-

to hls certain.

and R. G. Horr, the Gold Exponent.

retarles Toke Smith and Herbert, sug-
gested the expedlency of offering the bonds
to the cltizens before closing with a syndl-
cate.

They stited that the sentiment of the
Bouth le opposed to any lncrease of the in-
terest hearing deht of the nation ander any
elrcumstances, and t‘hut the ldea of a Tot of
hankers reaping an enormous profit from
the proposed transaction aggravatea the
feellng of hostillty. The President and the
pther members of his Cabinet remained
firm In the convictlon that a popular loan
iz utterly lmpragticable. They hold that
the great proportion of the bond purchases
made by the people at large would be with
gold procured from the Treasury for that
purpose, The President's oplnlon on' this
subject haa not wavered for a moment.
With the exception of the Cablnet officers
already named, he {2 sustalned by his offl-
clal advisers In the oplnlon that the gold
exchanged for the proposed bonds must
all come from some source other than the
Treasury.

The President thinks that to attempt a
popular loan and have It fall would serl-
ously interfere with negotiations to obtaln
gold from holders who can supply It with-
out drawlng upon the Treasury. His mind
1s made up on that point and Is not likely
to undergo any change.

THE GHAMFION OF SILVER.

Senator Teller DBelieves a Fopular
Loan Feasible.
Editor of the Jourpal, New York:

T suppose the Adminlstration will lssue
a loan of gome kind, but whether It will
be fifty or one hundred or two hundred
milllon dollars nobody Secms to know. They
geem to keep it entirely seoret; even the
terms npon which 1t 1s to be made, There
seema to be o general impression thet it Is
to be issued at n very low rate. The gen-
eral Mdea 18 that the anle will be as favorn-
bie as the last one, which made a clean gift
of elght or ten milllon dollars to the syndl-
eato on sixty-two milllons, and this coming
bond issue will probably smount to a good
deal more. Io other worids, the sapposition
fs that the syudieste (8 to buy the honds
anywlere from twelve to ffteen miliion
dollars below thelr seliing price In the mure-
ket to-day. I belleve a popular loan, to the
extent of one hundred or two hundred mill-

on dollars would be token In this country,

largely, of course, by bunks and trust com-

panies, but I belleve the bonds can be sold

THE EXPONENT OF THE SINGEE TAX SPEAKS ON THE

T'o the Editor of the Journal:
In response to the ‘question of

the Journal, I would say that In my

ylew, public oplnion, even If Congressional action lags, ought to put a
sharp and declsive stop to any more sueh “gIft enterprises’ as the President
has alraady beesn suffered to Indulge in, to the great advantage of Messrs.
Stetson, Morgan and thelr allies, and which, from credible report, be s

Sow proposing to contir
Aand has been dolng In

'én' & stlll more glgantic scale. What Mr. Cleve-
_previous bond lssues, aund what he Is now believed

to be on the verge of dolng aguln, Is an exertlon of persondl power such as
1o monazch of Burope, unless it be the Czar of Russia, would dare attempt—
such & vidiation, not merely of the principles of the American Copstitution,
but of the fundamental princlples of constitutional goyernment, as that
which lost Charles I. not merely his croswn, but his head.

The Incurring of pubile debt by the issuance of bonds binding on the

nation !8 no more the prerogative of the President of the Unlted States than Is the prerognilve of the Queen
of Great Britain, The power of issulng bonds, lke the power of declaring war, and the power of imposing taxes, 1s
pot placed by our Consiitution In the Handssof the President, but In the hands of the Congress of the Unitad
Etates, over the action of which he has legitimately but the power of recommendation, and the limited power of

copcurrence of DOD-COTNCUTTEnte.
Mr.

authofity to tax the people. The principle of *“no taxatlon without representation’ was the principle on which the
American revolution was fought, and It was deemed the fundamental principls of constitutiona] Hberty long before

: Clevelund, elected ns a Democrntie President—end, to our shame and chagrin, by the enrmest efforts of
Democrats like myself, whose only motive was the bringing back to the Republic of the principles of Jefferson—
hns usurped this power. Ie 'has doiie thls under pretencs of an obsolete law, not Intended for such purpose, and
which: under the Jeffersonian primciple would bave been deemed null and void. Yet, under this shallow prefence,
Mr. Cleveland, as President, and without the sanction of Congress, has already twice Increased the bonded debt of
‘the nation by milllons of dollars.  And, under this pretence of law, he has used the mopey obtanined in a
way that the Juw he assumed to sct under never remotely contemplated. He hus used It, not to malutaln the
vilue of the paper money of ﬂm TUnited States, but to masaintain the current expenditures: af the: Government in
time of ymfonnd peace, thus mvolding, as Charles 1. tried to do, the

sslty of rec

EXISBING QONDITION.

GHE GOCD ADVOCATE
To the BEditor of the Jouroal:

In reply to your request that I glve my
oplolon as 1o {he new I2sue and sale of bohids
which s belng so genernlly talked about at
this moment, I beg leave to submit the fol-
lowing statement:

The firgt question that o thoughtful man
must ask upon this subject s this: Why
Is It necessary to Issne and sell bonds at all?
| If,» upon examinntion, he finds that the
finaneial  embarrassments of the public
trensnury arise from the fact that the re-
celpts of the nation are not enoogh to de-
fray [ts expenses, then one of thres things
must be done.  Hxpenses must be reduoced,
6r more revenue must be raleed, or money
mutt be borrowed. Thut durlng the last

FOR A POPUCAR IQAN.

three years the Government has used In the payment of Its regular expenses about
$130,060,000 more thun has been recelved from Its revenues lg clearly shown by the re
ports of Secretary Cartisle himeelf. To meet these expenses we have borrowed $160,.-

000,000 already. The money was borrowed ostensibly to keep good the gold reserve. It
has been used to meet the deficit in the Treasury.

That no such gttack woiuld have been muade upon the reserve fund but for the deficit
In the revenues Is clearly proven by the fact that for fifteen years when the revenues ax-
coded the expenses of the Government the recprve fund remalned undisturbed.

The first thing to be done 1s to see to It that the bill which has beeén passed by the
House becomes & liw, so that our receipts will equal our expenditures. Congress should
then give the Treasury power to borrow for temporary purposes short louns, so as to
meet emergencles.

Even if I wers, to admit that the horrow ing of money Is nepessary at the present
time to malntain the eredlt of the natlon and keep all our money at par with the best,
{hen It would not follow that the funds should be borrowed by a secret and priviate ar-
singement, made with o syndlieate of bankers. It g little shore of erilminal to make a
foan at this time o that way. The bonds should be offered to the highest bidders In
gleh dennmimltlnm us the people can talie und use as Investments, and the preference
should be given to bidders who live lii the nlted States. If sold to u syndleate they
‘will take them oply for the purpose of selllng them at nn advianee price. Pray why not
{et the Government have the beneft of the higher prices? The people who buy of the
syndieute wounld be only foo giad to buy directly of the Government,

The need for barrowing at all 18 cuused by the bad leglslation of the last Congress,
and If the necessity exists it should never be doue by a secret and private arrangement
whieh bleeds the people for the Benefit of a few bankers. Glve the people o chance to
purchase them first, and not compel them Lo puy from 112 to 122 for bonds which the
Government sells for 1083 or 1044, Such a transactlon must end in o scandal. Tt
stneks of frand on it face: It lsa burning shame that, after reducinyg our public debt
vear by year for over twenty-flve years, wnd that, too, when our Interest chirges were
much In excess of what they are tolsy, Now we are cohmpelled to lncrense that
debt abont $50,000,000 éueh year. The people will eall 1u weconnt o party that exbilits

sucli ek of business sense,
Bit, worse than all that, the manner of making the Joan has such un appearance of

Y

Before honds were &old in this wary each
purchaser wonld have. to pgree that he
would not take the gold with which to pay
for them ffom the Treasury. This sgree-
ment wounld hinve the effect of protecting
the téserve as assuredly ns the syndleate
agreement, In additlon, 0 n banker siid
yesterday, it would appeal to the patriof-
lsm of hankers througout the coontry. As
It I8 now, Interlor banks feel they are being
diserimliated pguinst by Uneie Sam to the
advantage of the New York Ingtitutions,

I+ Not ouly would Interior banks be anxions

to get bonds at 110, it was argued, but New
York institutions would be egoally as
anxlous.

“Bven J. P. Morgan & Co.,
Ing lost the chdnee to buy at 105
along with that ‘milllon dollar eom-
misston, would probably take a millon
or 80 of the bends at the price”
sald o banker of the syndicate. ‘“There is
no donbt that the others In the syndicate
would jump ut the chance," he continmued,
“and not the least doulit of the success of
the scheme. There could be nofallure of this
scheme.  No one would know but SBecretary
Carlisle how many bonds had been taken,
If sufficlent were not sold ln this way, the
Government could offer whatever additional
boniis It desires to sell to the pablic or sell
directly to a symilicate.”

| AN IMMENSH BAVING,

The saving to the Government by selllng
at 110 would Le not only the §5.000,000
thus added to the Treasury on g $10,000,-
000 fssue, bot alko, ntcordlog to the Wall
Street wuy of making caleulations, Inter-
est ofi thut amount for thirty years The
plan woulll remove the dunger of depleting
the gold reserve by o popular loan, M there
ig any goovh dsnger, and 1Y would hurt the
Teellngs of noue bot AMr. Morgan and the
lessier Hghts of his syodleate.

Next to the couditlons thit nre making
Mr. Morgnu wosder where he is at, Wall
Street wos most Antereated yesterday o
the gold importations to this conutry. The
facs that foreign houses are bringing In
yellow metal In big qoantities Ied sowe to
believe that these wily finonelers have con-
clnded that there will be s popular logn,
and that they are therefire prepmring fo

after hav-

Grave Question Discussed for the Journal by Henry George, the Single Tax Advocate; Senator H. M. Teller, of Qolorado; H. G. j{aruey futhor of Qoip's Finangial Selpool

\

by easy Instalments. The additional goll
conld therefore be brought from abrond as
pach Indtalment became paynble. The ﬁm-
elguers are expert &t guarding semtl. "
however, so nothlng of thelr pisns, exoept’ )
that they tre preparing to bring omt more dl
golld; eould De Jenroed. '

In consection with a Tomor that gold m' . ﬂl
being shipped sbrond to be immedintely res
turned, o report was clroulated that the L
Tressury officials are preparing o ssve ‘,ﬂ
Unele Bam from being huncoed by mgm.i M-
gold that !s withdrawn from the Trenmm
<o that IF it is Jater oftered ln pnyment fos
bonds the Government can refise o ks H'f.,, T
the rule belng thut gold from bonds nuat,. i
not have been withdfawa from thé Tmu- ~
ury within a ressonable period.

A CHECR ON BAR GOLD.

It the plan of marking gold wlthdm \
eould be adopted the Treusury officials) Mﬁ .1_
no doabit they conld earch some
ut shady tricks, but the only sn.frzu.udjol-
slble applles to bar gold taken trum ﬂn:"
Aszay Office,

Ench bar bears a riumber, and nt the As-
suy Office 1t 1s canefully welghed, nnﬂ LY =
welght, with the number, s mmM o 1

gother with the name of the purchaser. | @,
the same bar should be offered in K «
for bonds It would be possible for the -
Treasury officlaly to discover that B’m
Bum wos belng imposed npon.

Althongh the Treasury officinls would not:
admit yesterday that guch precautions =
would be faken, Wsll Street men m*
1t probable that the pltn would bo sdapted,
1 view of the gemeral belief that the gold

taken from the Treasury for .lﬂﬂ- a-.
ment abrond will be lmm!dilsd# |§.
turned. If this is done, and t!u

is pot scepted feor bomds, d:a -
who have been hmusing the mnnu:w P~
sending gold back and forth may mw
the diversion was expensive;

With regard to golid coin, the only pies
tlon that pen be token I8 to mark
hags In whiel i s taken from the T
ury. The gold cuiwd be ensily dmnWI
other bags, of colifss, &4 this plan m'_*°
fnu(‘onﬁnued on Page "fhlmg‘

- .}'rl.l

é

England's Crafiy Scheme.

being &
Younrs truly,

“job"! that decent people will be sloWw to give thelr ussent to such o teausaction.

R. G. HORR,

just as rendily snd at a much Inrger price
without @ syndicate than'with one. T haye
an idea that there Is g Inrge amount of
money In the savings banks which the
bunks would invest themselves DLecause
they have not been able to make thelir
tonns profitably and safely of Iate. 1 aldo
belleve that there is n large amonnt ot
'money in the country ho]d by people of
small means who would be glad te put
anywhere from fifty to two hundred dallars
in Bofids. Of course, the bonds would be
disposed of through the banks of the nelgh-
lorhood, #nd it ls the same class of cus-
tomeérs that the syndicate depends upon to
unload the bonds after they have got their
profit from the ‘Government., They are cer-
talnly not going to buy these bonds to haold.
They are buying them to resell, and if It
{s certain tbat there ls & mirket, elther

sé to the leglsiuture for

the American revolution was dreamed of,

Mr, Clevelund, ss President, has ignored this principle of Democratic Republicanism, and he has ignored It In
jhe most olfensive and degradlng way—In a way thut has brought the talnt of corruptlon closer to the doors
3 the White House than It wus ever brought before under any American Fresident. :
¥rancls Lynde Bteison, either as publicist or ns banker, of In any other publlc way, until the last few years?
Cleveland took office, In 1883, Mr. Stetson was only known to the publle, even In New York, as
Yet no soomer did his partner, or ex-partner, tuke the
Presidentinl chafr, than Mr. Stetson appeared In Washington as the lobbylst of the Paclfie Rallroad ring, In a
gcheme requiring the Presidential sanction, by which they hope to make wmlilions at the expense of the people.
And be mext becomes known throughout the country and the financtal world as the assoclate and partner of
the greatedt bunkers In o *fdeal” with the Dresident of the United Stutes, out of which another favorad syndicate
hum alrepdy made milllons. Be Mr, Stetson's qualities what they may, does any one suppose that the Paclfic
Bulh-uad ring would hdve lired him ut the cost ut hls hotel Dbills, or Mr. Morgan have given him as much of the
syndiente's ngn of millions us wonld have pald his ear fare, but for the fact that he had been Mr. (leveland's
Jaw partner? It Is this same uuupnlm ‘of power, with the samé odlous concomitants, that Mr, Uleveland now
‘proposes, In the opinfon of those best Informed, to repeat agalu on & larger scale. If the Ameriean people will
quietly submit to this, then, I.m_ia_ed, may we begin to speak ot the Amerlean Republic not as a thing that i5, but as

When Mr.

My, COleveland’s partner In his private law business.

a thing that was.

Mhe  constitutional qneaﬁun 8o strongly impresses me that I have not space fo dwell on the financial question.
But, In brief, If the Income of the Government Is not sufficlent, the common-sense alternative Is to eut down
the expenses of Government tu mm its mvenmm.‘ 1r more Imnds are needed then it hr the hnsumss or Gongress

a grnﬁlmm ln the Whita Hm_!!u Aﬂ !ﬂr &* gnld rmr,\-g,_ 1hnt Is an exturqmmt mﬂ uscless mpemtltlnn. The
true plan of dealing with our finances Is that of an interchangeable bond proposed by Tom I, Jobnson, of Olio,
and supported by such sterling Democrats as James G. Magilre, of Calllorula, In the last Cotigress, That would
ﬂl'spme w.lth all golﬁ metn!. nnﬂ wllh ail lmrvuﬂon ot bankem .bm;mmn Hhe Govummmt and tlm mrlle.

Who ever heard of Mr

| story bri

jons at mn advanced price over what the
Government 1s offering to them, why Is it
pot ns certaln that the Government can
sell them as well a8 they?

The objection to a popular loan on the
part of the Administration—that Is, the
objcetion thut has herelofore been made—
Is that the gold would come qut of the
Treasury, where the ‘gold for the last loan
came from. There had been at the time
of the last issue n very large smouut of
gold taken from the Treasury before the
sule, und & large gmonnt tnken soon after

1t was American gold that bought the

bonds. There was not to pxceed n quarter
of the amount sold which was pald for by
Kuropean gold, and I am told on good au-
thority that there seems 1o be an under
standlng thut the most of the bonds that
went to Euorope hinve come back snd been:

| sold to Americans.

So it does not make any differonce syheth-
er this syodicate get thelr, gold in Hurope
or here, If they get It ln Burope, Hurope
wants to replace the gold that It has lost,
and It may sell the American securities
to get It back, Buf I do not understand
this syndleate proposes to sell these bonds
abrogd. The pretence now Is that they can
be sold there. It Is not troe, In my. jude-
ment, that the entire salo could be made in
Hurope withont the slightest dlfficulty, but
it ought not to be made there, but in
the ﬁnl:-ed- States. Awmericans should not
b compelled, ns they were when the last
sale was made, to pty 4 premifum to for-
eigners. ‘They should hnve the first oppor-
tuplty. ‘In ihe first place, there |8 no
necessity for selling $100,000,000 worth. of
bonds at once. The Goyvernment, if It s
determined to sell bonds: should sell them
as the money s required. Tt will take
some time, at the rate the Trepsury Is
belng depleted, to bring the gold reserve
down to anythlng like a sum that should
trighten the Government, and certainly
the people would not be alarmed If the
Government were offering its honds all the
time, beenuse there will always be pur-
chngers for them when the offer Is made.
HENRY M. TELLER,
! © ‘Senator from Colorado.
Washington, D. C., Jan, 4.

Mayor Wurster's Loss by Fire,
A fire nﬂntqm'hh floge of the fve:
- bulld No, m_ Kent nyen

here or in Burope, for the one hundred mill-|

BANKS ARE WILLING TO BID

They All Would Like to Deal Directly with
the Gevernment.

"Two possibiiltles contributed to the nuens:
iness of J. Plerpont Morgan yesterduy: One
wik that his syndleate will go to smash If
the President deterimines to offer ihe honds
to the publie, and the other was that the
bunds way be offered to the banks direct at
perbaps 130, thus leaving Mr. Morgan and
his pocketful of contracts in & hole about as
blg as the ope be prepared for Unele Samn,

That Mr. Morgat Is not sureof lis ground
has been éviilent ever sinee he went to
. Washingtou the day before Christinss. By
a magnificent bluff be Inducpd the bankers
of New York to slgn the contract estab-
llshing a syodieate, but the contract only
holds good on condition that the President
deals direct with Mr. Morgan. At first Mr.
Morgan thought he had what street Arabs
would deserlbe as a “dead cloeh,” but de-
velopmenis of the last few days have made
hlin weak at the knees—so much so, In fact,
that he hns suggested to bis friends ln Wall
Street the necesslly of ereating publie apin-
fon to the effect that the Sub-Treasury will
be drained of gold in puy for the bonds If
the syudicate of which he Is the head is not
recognized ms o necessary organization of
middlemen. The calamity howlers are
grested with derision, however, and yester-
duy was o particalanly bud day for them.

In the first plnee it was pointed oui that
{f a publle loan 18 resorted to My, Mor-
gan's syndleate will diggolve In an hour,
and the individunl members will hasten to
bid for bonds on thelr own sccount. The
fact that they will not get-such a good
thing as the bonds ot 105 and a fraction,
a8 Mr. Morgan has promlsed, will dis-
courage the bankers, of conrse, hmnt, hdy-
Ing lost that chance they will bid possibiy
110 or 112;

MIGHT EVEN SUIT MORGAN.

Even Mr, Mo himself, after haying
brushed gway the téars of disappointment,
might take a'look at that two million in
yellow metad he has In the yaolts of J. P
Morgan & Co. aod conclude to joln In the
bidiing like auny other ordinary man who
renlizes that Unecle Bam's secoritles are as
gond as gold,

The fact thit bankers would join In the
popular bldding convinces finunclers that a
public loan ls mnot the impossibility it 1s
degeribed Dy some ss being, But In case
M. Cleveland should conclude thut n popu-
Jar loan would drain the Treasury of gold
there I8 another plan he may adopt. It
wits suggested by 4 prominent banker—one,
in Tact, who Is In the syndieate, but whose
greed does not overshudow his pitriotism.
Hlis plan is this:

Lot the Presldent offier thirty-year € per
cent bonds, the amount of the Issue not
Epeoified, to banks throughout the country
at 110." At thls price the Intérest on the
investment wounld be d trifle less than §ik
per cent, which is now considered a good

refiurn on a perfectly safe security.

T'he ofter could be made by means of cir-
culars. The banker who originated the
plan sald yesterday that nothing is more
certain than that the banks would be so
egger for the bouds that over £100,000,000
of them would be taken., Te based hls con-
cluslon on the eagerness of interior binks
to get bonds and the fact that goed fluan-
elul wisdom wonld be dluplayed 1o making
the lnvestment,

THE PLAN A SIMPLE ONE.

The plan 1s as slmple as selling potatos
ot Washington Muarket, even ensier in car-
rying out, for ull Becretary Cariisle would
bave to do wowld be to communicate with
national, Btate and savings banks; asking

each would take at 110, This would be a
Government syndieste, not a Morgan syn-
dfenre.

mmﬁmmmmmyha
ved ully |

Now many thivty-vear foud per cont bonds )

get the bonds, With from £10,000,000 to
$15,000,00 on band, they wonld be pre-
parad to bld for from $40,000.000 to $60,000,-
000t buynds, it belug understood that Dot | the mountinie 'to déelare (he conceasion’
more thun 25 per cent cnsh woull be re-}felteil. HEnglund Is _a gredt country, lﬂh-ﬂ-
qiived, the remnining pnymentg to b made | excels ber in her scifish interests. 1 A
=i

01 “HARVEY” REHEARSES THE EVIC OF BONDS FOR THE RISH
Editor of the Journnl:
E _Ohicago, 11, Jan. 4.

The bond 1ssuce of the Goveri-
ment, Ineluding the ofié nbout to
be made with the money syndi
cate, 18 4he necessary result of
the attemwpt to establish the gold
standard 1o this country. The
gold stnndard  Is 8n expetiment
In the world, beglnning with
1878, and iz now ou trial,

In twenty-two years It has
wrecked the prospecity of the
United Stntes, and If It were con-
tinuml  for twenty-iwo yoars
jonger amd applled to the whele
world, wouhl bring on agein the
dark ages. The money changers
seen: to be wholly uneonsclons
of what theyure doiog, or are pos-
dessod with the splrit of greed and seemingly blind to the fuct that they are
pulling down on the heads of the peaple the pitlams of the Government. m
have now grown fat, and are sttnckiog the Governmment itself. The plain pea-
ple west of the Allegheny Mountuins ave amexed at My Cleveland. They are,
most of them, no less nmazed at the successive adtilnistrations for m
yenrs that hoeve tiken thelr Bnanclal wikdom from London und New York,

But now, a8 the colls of the money power tighten aronnd Mr. l."leninrﬁ.
and wring from bim répeated bond issues, the people dre smaned ﬂlat’“"‘
does not pesonsider hls functial views #nd take a fresh Inventory of the
guments relled on to sostdin the old standnrd monetary system.

Under g gold standnrd, bonds are Inevitable. It mgkes no difference from
_now on who i2 il power, or whetlior'we have high v or low tariff; m
& gold system bobds tiust coptinue to Issue. Low prices wifl sontinue, falls
ures will continue, the property of the debipr wiil be sold umadsr the hame
mer; crime will increase with the poverty and distress of the peopls; nnd
the number now peoniless will be rapldly augmesnted.

The farmers are dazed. They get mo veturn for their crop. Not' w
to piy them for the money they nre ont. Wohere they Luve borpowed m
thoy are utinble (o repoy 1t, oud many of them are ustgble (O pay
toxes, Under these condltlons they are mad, Our people are walting )
hopes that common sense will rule at Washington, but they feel onti s .

ThHere 1s no bupe fn the Republican policy of mofe revenue. Mr. w
gon was as much 2 bellever-in the finunciil theories of Wall Street an '

(leveland is, and, wetlt out out of office With the McKinley Bl in foree,

at the same thme with bonds priuted and rendy. which Mre. Fostar,
Treasuier; wulml have lssued had i not been found by 4 close o
and husbanding the resources of ‘the Government thet they eould nﬂl
throngh and throw the load on-to Me Cloveland.

The ery now of more f8xes Wpon an already impoverished people to make
good the gold reguired thet otherwise mmust e bormoswved with bonds will m
decelye movy of the people.

The propesition to retire the greenbatks will muke less money and lnl 5
prevent the exportution of gold. It [8 4 proposition to stbstitute as a redocmer
the ‘national buuks for the Government. On a redemption MODOLATY &3S
tem sorle one inust rédedin the représéntative mopey. To transfer the oblls
gation to do this from the Governwent to the bunks shuply meuns thag
the run on the Goyernment for gold will be transferréd o o run on the
banks. What gold is now mostly needed for is for export. The pridelple rea- |
son for thia 15 thnt gold I8 peeded to poy something over two hundred milllon: o
dollars aunuslly in interest In our bomds and morignges held In Enm-_ )
The recent foreclosure of the Santa e Rallrodd showed that 80 per 3?‘
of its bonds were held in Europe. When it is consldered that our ralle
road DLonds nlone are over tive thonsand mililon dollars one can readily see
thut, when thls sum is ndded to our nationnl, State and municipal honds
‘what our anggregute foreign Indebtedness must be. We ure thus
dralnedl of our gold, nnil the retiretuent of the greenbacks will not chn
the sltuntion, The ouly feusible remedy I8 to put silver in mmpeﬂﬂm 3
gold ae primary meney, as it was prior fo 1873 ’

n 1872 silver was 4t 2 per ecent preminm over gold, and It was
to pay our forelgn obligations, but st 2 per éent préminm Instead of S?‘
cent discount, #s now. And then we had gold left for us to nse. Under bi-
metollism, 11 one metal Jeaves us. we have the otler, and eltber mﬂﬂﬂ;
money. -As it Is‘now; gold Is leaving mus, and sllver, under the présent Ia

[Chlcsgo lntur-Oesan ] {
England weuld mnch Uke 1o son delar 10 e+
Nicarsgos Cansl wosk., She will spare Do po

¥

is not primury money. So it means gold, bonds, or baukrupter, with no ale
ternntive, as under bimetallism. The country should not forget the promives
made by Mr Cleveland when the Silver Purchase ast n It) wns

Ing repenled, that if that was done and the lssue of sliver, even ns token
money, was stopped. we wonld have prosperity. The fallure of Mr, Cleyes
land’'s promise o materinlize should csuse the peoply to reflect. A just man . M
1s nlways wiling to reconsider his views. It i the stubborn or selﬁuhm " -
who refuses to do so, d
We appeal to the pattiotle peopleof the Fast, who bellove In the gold
standard, to agnin examine the reasons for their faith. We have! no oonfl-
dence In an appenl to the money clinngers East or West.  They o
with selfisiness, Wihnt benofits them persotnlly they sclfishly m
ail. It is as dificplt for o selfiah man to be g ptatestonn 03 It 1s for &
to go through the eye of n necdle. But we'ean appenl with confldenre

p}nua people. The mones power mustie taken by the throat by a |
t and puttlo anished from
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