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HOW TO GET OUT OF IT.

. "Loadon, Jaw.

\ London, Jan. 6—The Amerlean commis-

. maguificent In the way the Beltish them-
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tlon io the British colounles $he bave only one resounce for the gold. They | the bankers who wonld have been henefited | ¥ational bank notes... 200,063,836 ?.m.iﬂz ward, of the Hanover Natlonal Bank; Viee- any war, uu\z- wou

ty war lord might be qulik to recog-
3@ rebels as belligerents.
art¥ing rumor, too startling for cred-
comes from Beriln to the effect that
@mperor Informed Dr. Layds, of Trans-
In an ioterview to-day that he meant
ad a Minlster to Johannesberg. By
ding an Interview to Leyds, the Em-
violates diplomatic rules. Since Eng-
inslzts that the Transvaal Is under
protectorate, he can have no diple-
3 agent. That Is° bad enongh, but to
& Minlster to the Tranavani would
iy be a decBlaratiopn of war ag:lua:
and.
2 Tracsvaal Consul in London, as he
lwaving the Colonlal Ofice thls after-
y sald: “The news i far worae than
ding we have had yet. They have it

ie. T suppose they will furnish it to,

"

a the contrary. they furaished notbing.
qgland’s execltement and anger grow
Flr Of all lthe mewspapers. only the
ity News and Chronicle endeavor to ex-
i’ away any need for anger. All the
.arz colneide with or echo the Stendard's
wilke tooe, and the Times's assertion
it Englend may coaledee “with powers
at Gormany fears.
fhat strange British [astitutlon, the peo.
g ‘colomus In the daiftes, truly volees
& gpieit of the people. Take some of the
sttiope T hdve heen reading to-duy. One calls
“or the ercsure of Emperor Willlam's namae
from the English army and navy lsts.
Anotlier: cries, "Avm, 88 everrbody does!
Afm qitiekly and thoroughly, and you. wil
find the whole of Eurcpe, that to-day re-
viles you, will be on your side.'" A third
‘niges no reducing of taxes, to spend the
Surplus on the army and nary, and to let
tlie Government call on Parlisment for fifty
or alxty milllons and they will get it
*Phers Is a great difference between the
Teteptlon of Cleveland's and Willlam's
pronouncenients. The English detest tha
Germans aod want to fight. There is much
talk everywhere of kindly feeling toward
the Fronch, and that the anclent projadics
s all dissipated. “We wcall the French
blooming Frénchmen,” say the Londoners,
“but the G:'rmnm. wlom we detest, we
eall hloody Dutchmen."”
It Is & significant fact that not since the
iinys just before the Crimean campalgn bas
tliers been such & rush for enlistment as
thiore wis Inst weelk, The army quota l=
mory than made up. One sees bands of
stundy young recrults marching clumslily
afung- the strects bebind recruiting officers,
il airsady the concert hall song, “I'm In
e Army,'" lsx c¢anght the popular ear.
In that soug the balladist boasts of his
ek in belng pnlisted and tells his hearors
hn is better off than they are. ‘Thore has
bees 4 strong rumot of an early act of Par-
fament provi e A modified conserip-
A 1 uves pot
m The teniper of all the Baglikh
5 that the time has come to stop backing
water aad to send the Ship of State whend
nt soything that's In the way, especially
Germany.

Prafessor Westlake Suggests a Method for
~ Settling the Yeneruelan Trouble by

Means of Mediation.

By Julian Raiph.

8—The only Venezuoelan
frws of lmportiuee |8 a letter Lo the Times
by Professor Westlnke, who is probably
The highest Fuogilsh authority en interna-
timmal questions.

‘He sugzeste o new way out of the difi-
eulty. He says an arbitealor enn merely
pask jodgment. bhut & medlator ean recom-
menil 8 econrse of actlon. Therefore;, he
revommonds arbitratior and médiation.
The Talted States wounid have boen pre-
ferred, but that is now lmpossible. There-
fore: he snggents the President of Switzey-
land of the King of the Belgians as partlies
who wonld be satlsfactory to England and
Yeneznela, while the United States, as a
foluntary sdvikor of Venezuela, would be
able to give the Monrve polley all the affect
which It may conslder the occasion ve-

Westlake argues that the maslmum clalm
of both sldes should be disregarded, and
then a Hoe be formed midway botween tlie
furthest settlements through the untrod-
g forest.

I canuot read the Professor's letter In
mhy way that would net provide for the
English getting all they have, and more

THE TIDE IS NOW TURNING.

Interview with Senator Gray on President
Clevaland's Message.

Slgaer of the Dally Chropicle cables to that
paper from Washington to-day as follows:

“F3e tide of opinion here regarding Eng-
land spemy to mo to bo distinet¥ turiing,
owing, I bolieve, both to the Chronicle's
stterancss and, to Engisnd's anxious for-
olgo; erisls.  Yésterday 1 quoied sympa-
thotle words fiom the New York Sun, To-
dny the Tribune says there is somathing

Selves fuce thelr Iutermational situation.
_d:un, similar tttermtecs prove the truth
n}y newertion that all the best American
mnm I8 parnestly desltous of a frieniiy
ki dignified sortiemenf, To- duy 1 had A
sonversation on the subfect with Senator
Gimy. of Delnware, an fatimate nod devot.
&4 feiegd of Mr. Cleveland and & prominent
member of the Forelgn ilclauous&mmnm.
SEator Gray eald: 'l do not think ine
t wade or [ntended to make a
chrect towanl the British Governient in
Bls pressnge, but he did mean to express n
the atrongest way possible bis own foell 1
neud that 1 believe 1o be the feeling of llllﬁl
the Mc of this Wuj}u; regarding su
sed Hritlsh refusal of drbitration fn :L{:-
fnesueliy matler exvept with teference
mm:mry line wade by the British
i T’nt ltself. I know tihe-.m s slncers
ERTeL Mumny among ali rlwht-
‘wople im that ‘a nove dﬁiﬂ&n{l‘nd&l
! Was not accepte ¥ Lord
“bury In Tega
‘*h‘ln&. ‘Ikmu G
wWon ¥ dlaposition tows
Ubelleve It wr,’:um be o

SR i avouldihey -

rd to the genapal i |
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He Has Little Faith in the
Success of a Public
- Subscription.

|Might Have Closed a Contract
Had He Not Deemed the
Terms Too High.

Officials Do Not Believe Holders of
Gold Will Exchanga for Bonds
at Three Per Cent.

NO UPSET PRICE FIXED IN THE CALL.

This Leaves the Government Free to Close
a Contract with. Any One Should
the Hundred Millions
Not Be Takan.

By Julius Ciambers.

Washington, D. €., Jan. 8—President
Claveland hoas no more falth In the succoss
of & public snbséription than he has In
Congress ennctiug legisiation to authorize
bonds on the plan he bas recommended.
But he thinks the Une of polley adopted
wilt give the prople an object lesson; that
when  the Government shall finally be
driven to ciose with a svadieate fn order
to procure the necessary gold elsewhere
than from the national treasary, his posi-
tion will be vindicated.

Becretary Olhey 18 In entlee accord selth
the Presldent; {n fact, had the Secretary
of State had the erdering of the transaec-
tlon a eontract would have been mnde with
the holders of the gold desired omthe best
terms attalnable. There s reason to be-
lieve that the President might have adopt-
ed thig conrse, nnd perhaps ere now closed
a contratt hnd not the terms demanded
been In excess of what he deemed proper.
Banker Morgan said while In Washington
recently: ‘

“If the Government will give me a gald
bond T will take It at 3 per cent. But It 1.

must obitain It from the Treasury, or one
of the Bub-Treasuries. Thelr subscriptions
would not help thy Government In the

lenst.
KO UPSET PRICE FIXRED,

It will be observed that an “npset’ price
Is not fixed by Secretary Carllsle in the call
just issued. That omisslon leaves the Gov-
ernment at liberty to close a contract,
should the prescribed time explre without
the $100,000,000 belng taken, with any
party or parties having the requisite quan-
tity of gold, on the best terms thut could
be made. But it affords no assurance that
the bonds may mnot be sold at different
prigés. An Individual might bid 1156 and
obtaln at that figure the bonds desired;
subsequently the Government might find It
necessary to close out ell of the loan re-
maining to a syndicate at a lower figure.

A Etndy of history Is of value In this In.
gtance, The bend snle of 1877, about which
Senator Hill prodded Senator Sherman last
Friday, wns not a success as & popular
loan. Secretary Sherman was then prapar-
Ing for the resuymption of specle payments.
Heé advertised for propozals. The sum of
£4,104,900 was taken by Individuals and
firms, $2,011.350 by banks and banking In-
stitutlons and the amount of §70.343,150
was awarded to Belment & Co. and the
Flrst Natlanal Bank of New York.

On the fipst £50,000,000 bond sale made
by the present Adminisiration In 1504 the
bids of Indlviduals and banks aggregated
only $745,400, and of the second similar
loan these bids amounted to only $1,585,-
B0,

Should the demands for the bonds ex-
eeed the enlenlations of the President and
a rin be made upon the Treasury rekerve
for gold with which to purchase the bonds,
the result might be sorely disappelnting
to all save the free sllverites. If, before
the realizatien of gold from the snle
of the bonds now advertlsed, the reserve
should be entirely withdrawn by bholders
of greenbacks, what would the Treasury
do with a demand for the redemptlon of
ity notes? Boppose, for Instance, Senator
Stewart shopld present one hundred dellars
In notes and demand gold for them, The
answer would necessarily he that the
Treasury had no gold on hand., Stewnrt

wodld jump at the chance to demand

Seated at his desk In' Lis ofice at No, o
that he belleves that the Preople of thls co

reason, e adided, why this Issue shonid be sold
(Bkotelied by o Jotrnal S{ifr Arglat)

Ex-Governor Roswell P. Flower.

2 Broadway yeaterday, Mr. Plower sald

untry will purchiose the boude, There 18 no

to a syndieate at @ reducod price.

must take some risk as to the redemptiion
In gold, the Government must pay for that
ﬂ!k."

Mr. Carlisle is looking forward Lkopetuliy
to the United States Sendte ss o landing
place for Limself when he will bhave con-
cluded bis engagement tith thls‘édmlnl&
tratioh. His Kentucky friends assuve Lim
that the present Leglsluture will not be
able to select a Sendtor. The opposing
parties are equally divided. The Tises gre
distinetly drawn, and no party has any
advantage of the other. Sacrotaty Cas-
lisle belleves that the Democrats will re.
gein possession of Koutiicks at the nenl
election, and that the Legislature to ba
cliosen in 1807 will be controlled by his
pariy. He also bellsves that bie will be
the choloe of his party for Senator, pro-
vided his standing with the Democracy o
the State is vot injured In the meantime,
The frlends of fecretary CQarlisle who
are guarding his polltical (aterests at bome
eamestly advised him against becoming re-
i_pup‘xih!a for another hond denl ‘“‘with
Wall Street bankers and forelgners” It
was thls advice that prompted Secretary
Carlisle to contend for public advertise-
ment, lustead of a syndleats deal,’ at the
Cabinet meeting last Friduy.

Treasury officials who heve had yenrs of
experience do not belleve that the [ndl-
vidual holders of gold will exchange It for
bonds at 3 per cent, or even for a fractlon
of Inferést nbove that. They argue that
persons who have been hoardlng gold have
la view a better price thin 8 or even 4 per
cent; that many of them, to say the lenst.
anticlpate & preniinm on their yellow coln.
They will not buy the bends. Persons

"% people of this em‘

| Who maoy desire to pulehm these bonds

Way er north of Fulton W HBdey. Rotes of
¢pposition to the pablic loan pian, sud wen] Cirreasy- corts G

silver, and It would then go forth to tle
waorld that tbe United States Government
was ou u sllver basls,

The presereation of the Government from
a silver busis, pending the recelpt of ud-
ditionnt goid for the mew bonds, seams fo
depetil upon the retention of at lenst a por-
tlon of the gold now In the vaults of the
‘Trensury and Sob-Treasories. Should any
condition atise during the next thirty Jdays
to eanse heavy demands npon (Bls Govern-
ment gold, the danger of the exlanstion of
the reserve might grow Imminent.

Orders were to-day given to Chlef John-
ston, of the Buorveau of Haugraving and
Priting, to prepare thé distinctive papoer
for the printing of the new lssue of bonds.
As all the plates are readsy, all that will be
neccegsary will be to prlat the face of the
bands when IL is known how many of ouch
denomination Is wanted. The Trensury has
not figured officlally on what the new bonds
should sell for to bring them up to the
market price of the bonds sold to the Bel-
mont-Morgan syndieate, but it Is stated un-
offielally thap 110 to 110.25 18 about the
proper rale to put them on a 8 per esnt
basia '

WHAT FINANCIERS SAY.

A Few Wall Strest Croakers Find Fault
with the Call—Morgan Syndicats
Still Intact.

The success of the Lond Issue, as out-
lined by Becretary Cariisle In his eall for
hids, is considercd by some New York
financlers a8 being cerinin. Nothing but the
croaking of o few Wall Street men who sir
thelr views from the curb nnd who think
thare I8 no financlal light west of Bropd-

t wwas heard In,

o WA, ] ~ S
et 1 n .

| ing they will nasist In strengthening tlu,-_

by a syndicate transsction expressed satls-
faotion with the tnrm af@oirs bave ke

They woulll ot say that the publle will
tike the lssue of £100,000,080 bonds, but
since there wis the temand thit the publle
be glves the opperiunliy fo buy direet,
they recoguized that the Administrntion
was obliged to met as It did and that the
bankers must now, from the necessity of
self-preservation, moke the Iksue o Encceds.
It wns thought, therefors, that If the peo-
ple do mot respond the bLanks will, and
that In any event the Morgun syndicate
will be dolng business at the old stand, so
that It 1s a4 eertaln as anything in finance
ean be that the Bonds offered will be pur-
chased, provided, of conrse, that Congress
does not authorize a 3 per, cent issue. In
that ease the public will have the option of
taking. the 3 per cent bonds.

It was the oplnlon of financlers vesterday
that the pliln peopie of the Gilted States,
the buukers and the representatives of for-
elgn capltalists, will bld for Unele Sam's

bonds eagerly. On account of thirty days
to aet belug allowed there was litle ac-
tivity yesterdny, but banks recoived many
Inquirfes from customers and men of capl-
tal were busy trylng to find out what {heir
rivals may bidi Although mo good guess
cin be made until after the situation is
thoroughly understood, It was thought
that a bid of less than 110 will be Just that
mueh labor logt, These who want Infor
mation as to the profit on the bonis at
different prices can find It In the following:

Four por cent bonda, with Interest for
twenty-nine years, yield 3 per cent if pur-
dhnsed al 119.28; 3.01 per cent, at 117.14:
3,02 per cent, at 11504, 3.08 per cent, at
113; 3,04 per cent, af 111.01; 3.05 per cent,
at 100.06; 3.08 per cent, at 107.16; 2.07 per
cent, at 105.81; 8.08 pbr cent, ot 103.50, and
8.09 per cent, at 10L.73.

WHAT WILL MORGAX DO?

The subject of chief speculation relative
to the bond lssue Wwas swhat the Morgan
syndieate will do. Banker Morgan, disap-
polnted at bis loss of o milllon dollars' com-
migsion, ealled togethor his closest financial
friends, and they econcluded to stand to-
gether; but ns a matter of diplomacy and
hecause of thelr own interests, they will do
nothing that can be construed ss belng an-
tagonistic to the plan of the loan. What
they will do, If the syndicate can be held
together, will be to send | bid for
entire issue, B .

Whether tlie bld will ‘ba for the entire
Issue or for none, or for the lskde or a por-
tlon of 1t, has not yet been decided. Both
plans may be adopted, the hid for the en-
tire lssue being higher than that on the
altérnutive propiosition,

There Is 4 possibility, however, that some
of the members of the gyndicate will de-
sert Mr., Morgao noty and bid for them-
gelves. This was considered improbable
yesterday, but developments within the
next thirty days mey bring it about. The
contracts signed by those in the sypdicate
and held by Mr. Morgan do not hold good
now, because they were drawn ot the Dasis
of a sale of gold to the Government, puy-
able in bonds, according to the act of 1504,
The lssue jiroposed iz under the Resump-
tion act of 1875, which provides for the
gale of bonds for coln. The bankers who
glgned Mr. Morgun's econfract are, there-
fore, under no oblightions to remsin In the
pool, but a8 a matter of mutual advantage
It Is probable that they will do so and, la
faect, It was understood yesterday that the
leading members of the syndicate had al-
ready assured Mr. Morgan of thelr Inten.
tion to stand togother.

‘By ‘the ‘“‘calamity’ howlers' of Wall
Street It wos ‘suggestad that thé Morgan
syndicate, Helng composed of gome of (he
most powerful fnanclers of the country,
may now pull the wires to collect the
avallable gold, thus cornerlng the yellow
metal, The level-headed say, however,
that such talk is nonsense, for such aection
would bring reproach wpon the bankers,
place theém In the position of belng nntago-
nistie to the Government, und eventually
prove a boomerang.

ISSUE MUST BE A SUCCESS.

It was argued, too, that for purely sel-
fish reazons, if not because of patriotie
motives, it will be io the advantage of the
bankera to have the Issue made a success.
The national banking system hns He Dhasis
In the eredit of the Government, and If,
therefore, anygthing was done by the banks
to endanger the Government's credil, such
as would be the coruering of gold at the
proacnt time, It would be of as much dla-
advantage to the bauks as the nation, For
the same reason, it 15 claimed, the banks
of this elty will nssist the public In got-
ting gold fo buy bouds, becanse by s do-

flnances of the country,

The banks can do this by giving up zold
to deposttors applylng for the yellow metal
snd they ean profect the gold now in the
Treasury by holding greenbacks, which
bhave been scarce for some time. Decanse
of thils scarcily of greenbacks It Is be-
lleved that the goid reserve will not sulfer
to such an extent as it wounld otherwise.
Gold will be given at the Treusury in re-
turn for greenbacks only. If the banks
rofuse greenbacks to applicants seeking
them for the purpose of withdrawlug gold
from the Treasury they will make a rald
difficult, !

The Treasury officlals are taking heart,
too, judgodt from the provision in the bond
lssue that only 20 per cent of the pur-
ohuss price of the bonds need be pald on
acceptanee of bids. If, therefore, the en-.
tive first payment should be taken from
the Treasury it would be but $20,000,000,
while there is ovér $60,000,000 In the Treas-
nry now., But a small proportion of the
bond boyers will go to the Treasury for
gold, of course, so therd s no alarm on
that score.

There was some curloslty yesterday to
Enow If there had been any taid, but not
over $20,000 was taken out. It was the
opinion of Cashier Maurice L. Muhleman
that but little of this had been taken by
prospective bond buyers,

"Of course,” he sald, “‘thers will be a
few who will take out gold In amonnts of
$1.000 or g0, but there has been so much
sald In criticiam of gold ralders that not
many will have the temerity to come here
for thelr gold.”

GOLD IN THE COUNTRY,

Plpanclers expect that much of the
gold for the bonds will come from citles
outside of New York, and that bidding
will be as brisk from Boston, Philadelphin,
Chicage, St. Lonis, New Orleans and San
Francieco ns from Wall Street. There I3
plenty gold coin In the country—
$4584,728,64T7—and as a big portlon of this
Is outside of New York It is argued that
the demand for bonds will extend all
ever the country. About half of tlls gold
s In banks and fAnancinl institutlpns. In
thiseconnection (ke present stock and dls:
tribiilion of woney 18 of Interest. It is as
follows:

Inchvg%tlaq?. Ihth.e Th_um.

Gold  olasicassnnnns
Shver dollars. .. it} .&:’?@
Subuidliry  sliver 84,417,855 12735.

ATeph

E_iIJ‘_'I A

TOLRIN s yaasssdnsis $1.570,200,72¢  $617,708, 12
The actual gold balunce In the Treasury
is nol $83,978,802, but s the gold coln in
the Treasury, plus the gold bar®, minus
outsinnding gold cerfiticates, This leaves
something over S$60,000,000 gold balauce.
The amoubt of gold in Europe, together
with the wvolume of outstanding eirculs-
tion and proportion of specie reserve, Is
shown by the following table:

Dee. 19,'05. Pee, 20, '84. Changes,
Fold .1 0eh0, LU0 KK $1, 050, 000, LN S 154, B0, GO0
Eijvar . 404,300,000 §40,400,000 151,000,000

Bpe-
vlci‘.. 2,084,800,000  3,020,000,000 104,000,000

O 1 'reu-
I' Intion 3,004,500,000 2,831,000,000 *142,400,000
£0 -

P ot
tion

res’ve 68 percent 40 per cent 11 per dent
* Increpse,. T Dacronsp.

It has been elalmed that the popular lban
plun leaves the forelgners out of considera-
tion Ino the bond lesue, but the Edropean
representatives sgald yeostenday that they
will eertainly be among the bidders. Hven
English houses—the Rothschilds excepted—
will be among the buyers, alibough they
will tnke the bonds simply for speculation.
French and German firms will probably be
heavy buyers, ton, and even If they shounld
throw the bonds on the market it I8 avgoed
that no embareagsment would result.

One banker pall yesterday that oo matter

FPresident James G. Cannon, of the Fourth
Natlonnl Bank; Presldent Henry W. Can-
nan, of the Chase National Bank; Pliny
Fisk, of Marvey, Fisk & Sons; President
Hendrix, of the Unlon Bank; President
Hilliouse, of the Metropolitan Trust Com-
pany, and & representntive of the firm of
Heldelbach, Ickelhelmer & Co.

MORGAN DENIES A GOCD RORNER
J.Pierpont Morgan: [t 1s almost too gar-
1y for me to sny anything about this pro.
pospd bond issus. I haven't had time yet
to thlnk about 1f, The bond syndlente still
hold together, There 18 mo disposition on
the part of any members of the syondlente
to break awny aince the news of the pop-
ular Joan came out that 1 koow of. Any
ons who kpows anything about gold or
bond 1ssues Eknows that the rumor of cor-
nering gold Is ridiculons. There Is no cor-
ner In the gold, Buoks and flnanciers have
gold, and If they hoven't it they onn got it
to bny honds with, but thers Is no such
thing a8 may cornering of gold for this
bond. {ssoe. 1 don't know whother 1 wiil
bid for any of the bonds, 1 am certainly

LBPRHEE |

.Where Uncle Sam’s Gold Is Paid Out.

No rald wos made on the Sub-Trensury yestenlay, despite the expectation that

tn view of Scerelary Oarlisle’sieall for-bids from the publie, thers would

to exchange greenbaclis for gold.

Only about $20,000 was withdrawn, and

be a rush
tiils, in

the opinion of Cashicr Mubleman, wns not taken out by persons who want It to buy

bonds with.
this clty.

Tha llttle windew shown Is where the Government gold 1s pald out In
" (Skotohied by 8 Journul staf® artist.)

be mare lkely to
fnvest thelr hooWis of gold 1f they wess
made the dircet sgents of the Govern-
ment. This fesue of honde glves all the
people n chintw, and does not confing the
&00d fovestment to g syadicate. Had the
Government necepled the proposition from
a prodicate the bonds, or, at lemst, the
greater part of them, wounld bhave gons
abroad, As It fn, we all now havo a chance
to show our patrlotinm. with the propes
spirlt, und at the samio time kesp the gold
and our molld securitles In our own epuntry-
A boud syndicate makes money for Haeh
by buyitg these bonds at o low figure ang
selling thom at & profit, and kesps desaty-
ing and willlng investors out of what ther
really ghould beve. Thess bonds ought to
sell for from 108 to 110 on the mverage,
and at these figurea they are s good fa-
Testmont.

I have already declded to take at leasy
81,000,000 worth of them. I have not de-
cided at what rate T would bid. It winl
take me some days to fgure that out. 1
helieve the public will take ell thése botids
and will bs able to pay for them in gold,
and the Government will not regret thls
offer {0 the poople. The Treasury will g=t
A far better price in this way than It
would have received from a syodicate.
Banks ought to be glad to get theks bongs,
for they are as good as gold. The members
of this syndleate may still hope to g
soma of these bonds at low figures, say
1043, or something ke that, but I don's
believe they will get one of them. Tha
entirs amount of thess bonds will be sub-
geribed for by the people, who I know,
from statements in my offlee, have mors
than §400,000,000 in gold bheld by them or
thelr bankers, which they can use In pay-
ing for bonds. The ‘syndleats cannot hiold
the §200,000,000 of gold which It now has
hoarded up, and the populsr loan will have
the effect of causing the eyndicnfs to un-
load its gold. The profits from this grand
schome will go to the Government and the
people, and not ta aoy syndicate,

CARCISIE I8 NOT A BANKER.

An officer of the Third Natlonal Bania
wwho declined to have his name
used: Had Carlisle given a reasoonbls
lengthof tlme to the people andusked them
to send chegks, with thelr bids, for B por
cent of the t as an evid of good
faith, he would then huve gotten answers
directly from people he was tryiog to
reach, As for the peopls who bave hoards
of g In thelr ‘old stockings' and who
are afrald of m allver basis, 1 don’t bellave
they will buy bonds anywny. The situn-
tion 1s just this; If o man out West wonts
to buy & ceftaln amount of thess bonda
and he hasn't the gold o hasd he sends
through his bank thers to New York and
the bank hiere gets the gold out of the Sub-
Treasury. He peys it bock to the Sube
Treasury and gets bonds In return for It
Now, who Is buying the bonds? Under
the clroumsatances and existing conditions
1 don’t think Mr, Carlisle could have done

[:'--',{ " otberwise, bup lis 1s Bot & practieal banker,

Fventure to say thit the entife amount of
thesa bonds will mot be subscribed for at
the speciled tine, This (s the general

how msny bonds o - offered for sale they
will not hocome a drug on the market. The
only difiiculty is in the first sale of bonds

for gold. After that they are eagerly ||

bought by Investots and are soon lost in
gafety deposit vaults and strong boxes,

How enslly Wall Street s milsled wa=
made cléngy yesterday by the fact that
some hooage frightened snd commenced
selling stocks. 'This forced the muarket
down, The searve wos caused by the theory
of 4 number of brokers that thirty days s
too long a period for the DLond lgsue to
hang fire, and also becanse they thought
that a tight money market wmight result
from $100,000,000 belug dumped Into the
Treasury. It Is the oplulon of bankers
that this lntter danger will be averted by
the Government selecting a pumber of
banks as legal deposifories, as was done
durlng the first Cloveland Adwinlstration,
when the regerve renched over S200,000,000.
By making certaln banks depositories the
gold will Ué at the demnud of Unele Sam,
and at the spme time 1t will be In clrenla-
tion,

With regard to the eriticlsm of the Ad-
minlsteation for having the bond Issue hang
fire (thirty! dayg, 1t wos argned by those
best luformed that there will be no danger
durizg that {hoe, beenuse forelgn Houses
will bardly mike blg exportations, It Iﬁlug
moye profitable to keep the gold on this
side.

The thirty days' time is needed Ip opder
to glve the publlc time to get geld. If
less tlme were zllowed there would be
danger of prospectlve boyers ralding the
Prensury to get gold for first payments,
Although other stocks were hammered,

there weras large transnctions over the

counter in the thirty-yenr 4 per cent Gov-
etnment bonds, whieh are the same ae
those to be lssued, st 115% to 11061, 'This
was taken to indleate that the new bopda
will not have the effeet of foreing down
slmllar Government securitfes, It wii

have n tondency aigo, If the bonds on the

market remaln firm lo price, to stimulite
bidding for the new bomgn

VIEWS OF [EADING BANKERS.

Thera was a geueral disposition among
bankers "and financiers yesterday to say
nothing about the proposed bond lssue.
Some of them declined to be seen at all,
and seyeral who were seen and askod
for thelr opluions refused to say any-
thing.

In most instances an excusd was basged
on the plem that there hnd not yet been
time to consider the propoged loan. Some
of the bankers sald they had only glaneed
over Mr. Carlisle's eall for blds, and would
not may oanything untll thoy had read It
carefully. With ome or two exceptions
the benkers declined to say whether they
will bid for the bonds or hot, and only
two of them veutured an opinlon as to the
poszible price that would be obtained
for the bonds.

Among those who eald that they had
nothing to say mbout the proposed bond

| 1ssue wers Prestdent J, Bdward Sim-

mons, of the Fourth Nationnl Bank; Presi-
dent John I. Waterbury, of the Manhattan
Compang; Peesident Jumes L. Wood:

not down here for my heulth, nnd it 1
think thess bonds are a good fovestment
thirty days from wow I will boy some of
them,. That §a all 1 have to say.

PRESIDENT SHERMAN IS DUBIOUS.

Prenlden! W. W, Sherman, of the
Bank of Commerce: [ don't think it
wise to erltivise the Government, but the
effect of thls move of Mr, Carlisle's is vis-
ible in the market to<day, where thers lsa
shelnkige. I this gold came from the
hoards of the poor paople or the ‘ald stock-
lngs' It would be all right, but all of It
that doea not comé ont of banks will be
driwn frdin the channels of trade, Tl
poople thembelves will derive no good from
this bond Issue, for while same few of them
may Invest smull amounts sl the ontset,
the real landers of the money will oveutu-
ally be the financlers and b The
people who bave gold stored away {a thelr
wtockings o anywhers else are golug to
keep it there. The weaktiess of the stock
market to-day shows how the popular loan
has tnken in Wall Street, -

NO CIKECIHOOD OF A PANIC
President Williams, of the Chemienl
National Bank: I ehould think thig
bond {ssue would Bave & quieting effect on bho
markets of this comtry and disabuse the
public mind aa to any Jikelibood of a panie,
I ennnot Eay at this time whether we will
bid for any of the bonds or mat. We have
alwayas stood by the Government in @nch
matters aa this and will continua to .Gu.gg,_

MR. FIOWER 18 SATISFIED.

Ex-Governor Roswell P. Flower:
“There 14 o reamon why this fssue &t
bonds should be sold to a syodicite at n
rodoced price. At the time of the last
{ssor an emergoncy existed, znd the only
wethod by which gold eould be had im-
mediately was through the Morgan-Belmont
erndleate.

The peopla of this country nre patriotie
capugh, ond bave the gold wherewlth to
purchnse thoss bovds, and I belleve they
will do I. When thess boods sre pluced,
whether hors or abroad, they will be with
subseribors who desire Investment und will
hold them. When placed with the wyndl-
cate, It means that they will be sold aguln
ot an advance on the origlnal price,

—_—

RUSSECC S8AGE ISJHB]_CﬁNT.
Russcll Sage: This eall for a popular loan
is just what the country oesds anod what
the people want. 1 am glad that Mr, Car-
lsle bellieves In the popular loan Ides, for
it will dertalnly prove m suctess. Tt has
the right tene about 1t. The coly lmprove.
ment on the scheme that could poksibly
have been mnde would hnea begn for the
Government to makes all the natlonal banks
its gonts; Thets sre Vetween thrse i
four thousand of them, and, while they

infon, I may say, in Wall Strest. Tho
gubseriptions may amount to §30,000,000,
but I don't think they will go over that,
abd in the end the Government will have
to cdll upon a New York syndicats to tuke
ilis half or grenter part of the bonds, Mre,
Cartlile” should have called for immelints
gubaeriptions, but instend of that he gives
thirty daya for tho popular subscription,
and’ the result will bo that very few buyars
will make thelr offérs until the very Insh
day. By that time numbers of persons
who are now efithusisstic over this populir
lonn will have given.up the fdex of pur-
chuning the bonds. Thirty ders is & long
time, und the whaole complexion of this
band businesa maoy change In that time.
It {te eyndicate hsd mannged this' losn
they wonid huave besn required to make fm.
mediate sobserlptlon. The gold woild
then haove come from abroad. This fs n
time of yeir when a groat desl of pold ia
exportad, as tustness 15 now In such &
copditlsn that thers is a demsnd in Eo-
ope for our gold, Thls, coupled with the
$100,000,000 loan, may precipltate o cur-
reney famine such ns woe had thres years

ngo,

HENRY QCEWS IS SANGUINE.

Henry Olews: Secretary Carllsle’s publle
nollee ealling for subscriptions to $100,000,«
000 4 per cent thirty-vear bonds {3 squivas
lent e at leaet $100,000,000 oddittonnl gold
tn the Treasury. As thore is no restelotion
Nmit put on the bonds they ure sure to ba
_sold at some price or other; therelore it ia
& foregona concluslon that the Troasicy will
recalve tha avalls in gold. Large suliserip<
tions will doubtless coms frim the Con-
tineat as well as from Hpgland, to huy
with d view to reselling for n quick profit,
1f nothing &lse; and wihat the pubille do nob
take the syodicige, I bave no doubt, will
stand ready to do w, so that the salh of
thiik $100,000,000 bonds will ncsomplish tha
dealrable result of malptafning gold pay-
ments by the Government, which I8 cer-
tatoly renssuring, In Is for that nesson, und
that ‘wlone that thees bonds are offpred
for eale at this time. This, thorefars,
shoutll ba the means of Imparting confis
dence to Lhe situstion ratier tlian datracts
ing fom It, It Is not n besr srgument %
stockd as muek as It 18 o bull one,

MIGHT HAVE GONE FURTHER.
Dr. OChnuncey M. Depew: I oven think
the sohema might have been cnrred sifil
further in the drection of a populer Toan.
1 am oot thorsugtlyVtumillis wits the law
on the subfect, but §f there fx nothing in

(Continued on Third Page.)
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Biliousness
Comes from torpldity of the liver, which

revents digestion aud eq fand to fer-
Tuens l’: .tlf; stomich,  Perfeot rellef ia
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