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The © tan
SUBSCURIPTION RATES.
INVARIABLY IN ADVANCE

By Matl)

Datly, Sunday Inciuded. one year......$5.00

Dally. Bunday Included. six months.... 4.28

Dally. Sunday included, three months . 238

Daily, Sunday {ncluded, ona month.... .76 |
Dally, without SBunday, one y=ar....... 600

Dally, without Sunday. slx monthe. .. 3.28 |
Dafly, without Suynday, thres months.. L78 !
Dafly, withaut Sunday, one menth A0 |
Bunday, ohe year............. & " i
Wenkly, one year (Jmsyed Thursday)... 1.00

Bunday and Weekly. one yoRT. ..oeeeess

BY CARRIER.

Dally, Sunday Included, one yesr,..... 500 |
Daily, Sunday imeluded. one mionth.... .16 |

HOW TO REMIT—Sond postoffice monay
erder, expresa order o persanal check on
your local bank Stamps, colp or currency
are al the sender's risk Glve pestafficre ad-
dress ih full [ncluding county and state

FOSTAGE RATES.

HEntersd at Portland,

as Becond-Class Msatter

Postoffice

Uregon,

10 to 11 Pages. .. o cent
10 to 25 Pages. ..... asnts
#0 tn 44 Pages.. 4 centa
48 190 U0 Pages, . cents

Foreign postage. doyble retes
IMPORTANT—The postal laws are strict
Kewspapars an which postage 8 not fully
Prepald are not forwarded to destination
EASTERN BUSINESS OFFICE.
The S. €. Beckwith Specinl Ageney—New

York. rooma §5-30 Tribune bullding Chi-
cage, roomws 510-512 Tribune bullding
KEPT ON SALE.
Chieago—Auditorium Annex: Pastoffice

Naws Cu. ITES Dearborn strest
8t. Paul, Mlan.—N. @t Marie, Commercis)
EBtatlen
Colorndo Spriogs, Colo—Ball, H#
Deaver—Hamilion wnd Kendrick
Ssvanisenth strest. Pratt Book Store,
Fifteenikr street; H. P Hansen, &
Gea Carson
Ranss Cly, M

H
poB-913
1214

Rice.

~—Ricisecker Cigar Co.,

Ninth and Walnut; Yoma News Co.; Harvey
Naws Sinand

Minneapolis—3t J, Czvanaugh, 30 South
Third

Clevelnad, ©O.—Jemer gFushaw. BOT Bu-
perior sirest

Washington, 1D C—Ebhitt Houss, Penn-

aylvania avenue
Philladelphin, Pa.—ityan's Theater Ticket
Office; News Co
New York Clty—L Jones & Co., Astor
House: Droadway Theater Newe Stand; Ar-
thur Hotuling Wagons, Empire News Stand
Atlantie Clly. N, J.—E!! Taylor
Ogden—D. 1. Hoyie: Lows Broa,
Twenty-Afty etreet
Omahn—flarkalow Bras,
Alagesth Statlonery Co
Des Molnes, ln.—Mosa Jacoln
sacraments, (ul—Sacramente
430 K rtrept; Amos News Cn
Hall Lake—Moon Beok & Statlonery Cn.i

Henn

14

Unlon Statlon; |

News o,

Rosenfeld & Hansen:; G W. Jewett, P. O
comer

Los Angelea—B. E Amos, managsr tan
straet wagona

lnn Diego—B E Amos
Long Beach, Cel.—B E Amos
Jose, Cal.—St James Hotel
Etand
lins, Tex.—Bouthwentorn News Agent
El Paso, Tex.—PFlaza Hook and News
Etand

Fort Worth, Tex.—F. Robinson

News

Amarillo, Tex—Amariilo Hotel News
Etand

New Orieans, La.—Jones News Ja

San Franclseo—Foster & Orear; Ferry

News Stend; Hot#l St Franels News Standi
1. Parent; N. Wheatley: Falrmount Hotel
News Stand; Amos News Co.; United News
Agents 1113 Eddy street; B. E. Amoa man-
SEer Lhrea wagona

Oaklund, Cal.—W
and Franklin sirdets; N

H. Johnson, Fourteenth
Wheatley; Oakland

News Etand; B E. Amos, manager five
Ragona

Gotdleld, Nev.—Loula Fellla; ¢ X
Hunter

Eurekn, Cal.—Call-Chronicle Agency; Eu-
relia Naws Co,
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e

RECENT AND PAST TREASURY TRANS-

ACTIONS,

The Oregonlan has not been able to
approve, hecause It has not seen the
nocessity, of the issue of $100,000,000

of Treasury certificates, at § per cent,
to run one year: and it notes the ob-
joetions to the lssue offerad by Chair-

man Fowler, of the Housg committese
on banking and currency, who, how-
evet, desirées another measure mors

objectionable still, The purpose of
the order for lssue of the 3 per cent
Treasury certificates is to draw money
out of private hoards and put it to use
agaln; and also to furnish an addi-
tional basis for issue of bank notes
To the advisers of the Administraiion
this has seemed & way of relief; but
there in reason to fear that it will lead
to difficulties later, when contraction
bacomes NeCeSSATY. Expansion is
easy, restriction ailways difficult; and
the road to inflation has many allure-

ments and dangers, Patlence, with
Judgment, will work the country out
of the present diMculties, for it has
not ton little money; say rather too
mueh. Already the erisls is past, and
eredit will right Itself after a little
further time. through natural move-

ment, which clearly 1s making steady

progress, and anly redquires to be Jet

alone to make its own adjustments.
Chalrman: Fowler has his own scheme

of inflation, which he dalls an “asset
currency.” That is, the banks nre to
be authorizsd to (=zsue notes on their

miscellaneous assets, and be no longer
restricted solely to Government bonds,
We belleve thls a dangerous expedlent,
and think the course the President has
taken—though we do not approve {t—
the preferable one. Thera [s grave
reason to fear any and every plan of
further paper inflation.

A letter from a correspondent at
Forest Grove puts sundry guestions on
financial muatters, present and past, to
The Oregonian. First, It may be sald

that he does not correctly remember
the poseltion of The Oregonian as to
Cleveland's bond [ssuea. They were

treated by The Oraegonlan as necessary
—though the neceasity was deplored.
In his message to Congresa, dated Feb-
ruary £, 1505, Presldent Claveland an-
nounced th: great sale of bonds for
support of the gold ressrve. The ne-
tual transactions under the contract
wera the delivery of $62,315.400 in
bonds in return for $656,116.244 In gold.
The objaction of The Oregonian was
that the amount was not sufMclent;—
*“it furnishés no margin of protection
against further drain.™ Further, It
sald the bond sale was “only a tem-
porary expadlent,” to serve till “the
Democratic Administration and the
Republican House (the next Housno
was to be Republican) ceuld come to-
gether on the issue of currency re-
form.”™ in direct approval of the sale
of bonds by the Cleveland Adminis-
tration, The Oregonlan said (Fabruary

13, 1808): *“The executive authority
has beean and will steadily De exer-
cised, as the President declares, ‘for

the purpose of reinforcing and main-
taining In our Treasury an adequate
and safe gold reserve.” Therefore we
shall not go to the silver basls, we
shall not reject the gold standard and
pccept the sllver standard: but it is
Injurious as well as foolish to keep up
the agitation for a change and thus
prolong the country’'s financial and In-
dustrinl distress™

The Oregonian continuaily held that
we should never get out of the pit till
we gult jugeling with sliver, and that
was true: for the trouble continued till
the fAnal vietory for tha gold standard
in tha elactiom of 1886, Throughout
his second term The Oregonian con-
tinuslly gave Mr. Cleveland the credit
of saving the country from ths im-
pending slump to the silver basis, and
reneatedly declared that 1° was for-

tunate for the country that Mr. Har-
rison had not been re-elected, since in |
the state of politicsa and partles exist-

ing then he could not peossibly have [ ducted.

nccomplished what Cleveland had
done. t

Unquestionably there were Republi-

| cans, and many of them, utterly with-

out sense or judgmént on the money
question., or eager to play the dema-

| gogue with It, who denounced every-

thing Jdone by Prealdent Clevelnnd to |
sustain the financlal credit of the |
country and keep the gol. standard. |
He fell also into distavor with the rul- |
ing element of his own party for this |

{ game reason; for which his party, clad

In weeds and sitting in ashes, has been
paying the penalty ever since. !

We are by no means sure that the
measures taken by the present Ad-
ministration are wise, or the wisest )
posslbie, but the President must take
A responsibility. and he has taken it. |
The polley that heretofore has been
employved, of lending money from the !
Treasury to National banks. on secur—]
ity furnished by them, has hesn re-
sorted to again; for there eould be no |
calamity to &ll classes equal to thei
fallure of the banks of the country.
But ths monay I not jent without
compensation to the Treasury. 7Truth
Is that we are In the tolls of a most
irrational financlal sy=stem, that is like-
¥ at any time to land us in gravest
diflculties, If not In bankruptey, of
which the present erisls of credit af-
fords some Indlcation. The simple faot
is, there Is too much paper currency.
It leads to all kinds of sxcesses in
speculation, to prices inordinately
high, to extravagance of every de-
scription. Into what conclusions it
may ¥et land us nobody can predict;
hut we do know something about the
sirenuous effort It regulires us {0 make
every few voars to avert the dangers
of the excesses of wild speculation and
abuses of credit Into which !t period-
ically lead= use. We have not vet re-
covered from the conssquences of the
silver [nflation, and the present difi-
oulty s part of them.

MONEY AND HOARDING.
In 1R0& the peopla wers tald
old standard were adopred
wauld bhe another panic
people to adopt the gold standard
and now, with abundant crops of avery des
scription and in the midst of the greatsst
prosparity that the world haws ever seen. we
are ¢onfronted by conditinns in the financial
world far warse We balleve that jt° Is
Necessary to have o monetary standard and
now ELhat the gold standard is in force we
Ay it _semaln in force, hut prahiblt the
colning of gold into money Let It he de-
posited, when necesaary. ns ilinteral at the
present ratio of a0 many gralns for a dollar
and lssge good Government money for it. but
destroy ite power to pppress the peopla by
hiding away in times of need-—VForest Grove
Times
Mtch of the go:i of the country is
in the Treasury mow, and notes are
out against it. The hoarders are hid-
ing away these notes, as well as green-

if the
thore meYnr
like that onse. The

that

voled

let

backs, National bank bilis, silver and
gold—nll alike. Paper based on gold
will be hoarded In a panic just the

same as gold Itself; and If silver wers
the basls, jJust the same. Some of our

people seem Lo want monegy basad on
nothing, which nobhody will care to
hoard.

LOAFERS, UNFEND AND CHILLY.

Gaunt Winter follows the sleepy
Summer, to behold a host of erstwhile
ldiers, unroofed, unfed and but half
clad. infesting the places of thrift, beg-
ging of its bounty and sometimes selz-
ing of ite store. Tales of the Eummer
loafers, who are now hungry and cold,
coms from Salem, Albany, Eugwene,
Roseburg, Medford and other towns
along the rallroad highway of the gen-
try, telling of their flight southward
with the swallows. A Eugene paper
sayvs of them

Thelr hegging' |s & nulzance, and they are
even going further. The atory Ia told on the
streets that there have been five hold-ups
between here and Springfeld™in the past
week or ten days From ~Cottage Grove
eomes a ®similar story At that place an
effort Is belng made to inerease the night
poilce force, as the “travelers” are getiing
raucy

But two months ago thege men could
have earned 32.75 and $1 a day. Farm-
ers, lumbermen, bullders and all em-
ployvers of hand labor were seeking
thelr help, unable to get It at those
wages. Sometimes the ldlers wers am-
ployad, bhut dawdled for the most
part and were pert and saucy when
asked to speed their languld strokes.
Employers found that such men fra-
quently did about half as much work
at §3 2 day as they used to do at $1.50,
The men recelved high wages for poar
mervice. They took a large part of the
monegy store of the country, frittered
It away on wasteful things, and, with
the frenxied financiers, did their part
in stretching the money mediam to the
Hmit. The country could not endure
this waste any more than that of Wall
street gambling. The frequent proph-
ecy of the employer, “Something has
got to happen,” has come true.

Now the loafers are following tha
railroad tracks southward. Few of
them. however, will leave us. They

will prey on the country all Winter,
rilling against the capltallstlc svatem
that has enslaved theri and denifed
them their “per capita' of the world's
frultse. It will do them good to hun-
ger and shiver for a while, for next
Bummer they will be more provident.
A grasshopper once in the Summer
time laughed at the tolling ant and
went on slnging. But when the cold
came he approached the ant and
begged for food, only to receive the
chilly answer: "“Since you sang all
Summer, you may dance all Winter."

There is work yvet walting for many
& man in the country, If he is indus-
trious and soher. The loafers need
not dance all Winter, if they will take
to the country and convince the farm-
ers that they will work.

MR. BEYAN ON BANE DEPIOSITS.

Mr. Bryan has just made a visit ta
the White House, where he spent an
enjovable hour in swi&pping opinions
with the President on the toples of
the day. It ls reported by the vera-
clous chroniclers of the interesting 1it-
tle tete-a-tete that after the President
had outlined his plans for reforming
the currency, Mr. Bryen “expressed
approval.” Not to be outdone in po-
Hteness, or In the courtesy due a dis-
tinguished guest, the President In turn
Is reportad to have “expressed his ap-
preciation of the idea of 2 Government
guarantee on Natlonal bank deposits.”
which Is just now the pet Bryan ldea,
The Nation at large doubtless also “ap-
preciates™ the great Bryan ldea. That's
the reagbn it will not be adopted. It
lpprecl’nus this and other Bryan poli-
cles at thelr true worth, which is noth-
ing, or next to nothing.

If the Governmenti Iz to guarantee
Natlonal bank deposits,’ then for its
own protection it must ses that the
bank is safe, To be safe it must be
well conducted; and to be well con- |

ducted Its loans must be honestly
made and Its business otherwise must
be properly and conservatively con-
The Government, then, must
run the whaole business. It will have
no alternative.

The first effect of Government insur-
anca uypon Natlonal bank deposits
would be fo drive all other banks out
of exiatence. The absalute security,
or what passed for such securiiy, of
deposits In these favored Institutions
would draw all the money in the coun-
try to thelr vaults; and since a bank
thrives upon deposits and explres
without them, nll except the Natlonal
banks must, of course, closa their
doors. We should then have none but
National banks, with their notes and
deposits completely guaranteed by the

! Federal wovernment. That they would

be safe is bevond question, provided
we agree that the promise of the Gov-
ernment to pay insures safety,. What
the Government would pay, or how
the means would be obiained, are
guestions which have evidently not dis-
turbed the philosophic calm of Mr,
Bryvan, Trifling detalls of this sort are
beneath hig notlce. Very likely he
would have the Government print sun-
dry Ingenloue devices upon slips of pa-
per and call them money. With these
tallsmans, or magic tokens, at com-
mand In unlimited supply, of course
there would be no difficulty in paying
depositors, and evervhbody else. Bank
faflures would perhaps become a
pleasing pastime for dull Summer af-
ternoons, sinee they could be retrieved
by the mere activity of the Govern-
ment printing machines.

But hold! To eriticisms that the
Netlonal banks would drive the state
banks to the wall, Mr., Bryan genlally

makes answer that the “stntes should
take up the same scheme Trust
companies and private banks of all

kinds, too, would then have to be in-
cluded. And safety deposit vaults, no
doubt. Tin-can and back-yard depos-
Its wowld come next. But why stop
hare? Let the Government guarantee
Investmeants of every kind In an) sort
of scheme, and then there would be
no danger In the weaker schemes and
no advantage for the stronger. Why
not?

Of courses Mr. Bryan is always seek-
ing expedients of any Kkind io keep
himself n the public eye and his can-
didacy In the general favor. Some
day he may strike it right. if he Ilves
long ‘enough.

THE LIMITATIONS OF JAPAN.
A report I8 wafted from the Fa-
Enast o the effect that Japan will be

invited by China to recall the numer-
ous Japanese subjects who have over-
run Manchurlia and North China slnce
tha work of reconstructing that coune
try began. This s sald to be partly In
retalintion for the action of the Japan-
ese In  ordering deportation from
Japan of a number of Chinese, Along
with this report, which comes by way
of Vietoria, Is a statement that the
United States has protested against
the landing at Victorla of any mors
Japanese bound for this country:
Meanwhile Canada is taking steps to
shut the little brown men out of that
province, This growing feeling of re-
sgentment agalnst Invasion by the al-
leged “Yankees of the Far East' and
abandonment by Japan of the haughty
and warllke attitude so recently as-
sumed, might indicate that perhaps
after all the men of Nippon are only
ordinary Individuals,

In one of the November magnazines
Dr. Woopds Hutchinson, who is well

_known in Portiand, contributed & very

intere=sting article on glants, in which
he proved, with an array of facis, that
the rapld growth which produced a
giant was in reality a disease which
ended In early death. There {s some-
thing In the Japanese situation that
suggests that the Nippon emplre may
be the victim of the disease of grow-
Ing too fast. There are signs of the
tines which Indicate that this abnor-
mal growth i unhealthful, and jt s
possible that Japan may meet the fate
of the glants and sink into early de-
ea¥. There was a t'me, a few months
ago, when it was feared that she was
in deadly danger of the fate which be-
fell the frog. which, according toa the
late Mr. Aesop, endeavored to swell to
the size of the ox. The Japun heand,
&t the close of the Russian-Japanese
war, was undoubtedly in need of a
steel band to prevent its bursting from
excesslyve swelling, and the straln was
still much in evidence when an at-
tempt was made to dignify a slight al-
tercation between San Francisco hood-
lums and Japanese Immigrants by
making it an International affalr.

The Japanese, still drunk with
wine of victory, began breathing
vengeance of the most pronounced
tvpe against the United States. Then
came the Vancouver incident, and fall-
ure on the part of the Japanesa to re-
celyve anvthing llke a courteous apol-
ogy for the conduet of the Vancouver
hoodlums seems to have had a sober-
ing effect on Japan. Whatever her
belief might have been regarding her
abliity to conquer the DUnited States,
she was apparently not Inclined to in-
clude England at that time. There is
quite a field of usafulness for Japan in
the Far East, and f she will keep her
subjects at home or colonize them on
the territory which she won from
China and Russla, and confine hersslf
to peacsful pursuits, she will get on
well with her nelghbora.

But Japan must learn to keep her
chedp labor out of countries where |t
is not wanted, and she must abandon
the hablt of strutting up and down
the earth with 2 chip on her shoulder.
There is more or less danger that the
chip might he knocked off, and in the
ensuing developments the island am-
pira wonid learn with sorrow that vie-
tory over Russia or Chino has failed
to establlsh a precedent that s not

the

subject to change when a real live
power is.attacked. Ten years of con-
taet with modesrn clvilization Hhas

placed even ancient China In a posi-
tion where zhe might reverse the re-
sult of the last mix-up with Japan.

The printed measurement by [fest
and tone displacement give a good idea
of the Immaense slze of the meodern
steamers that ply in the trans-Atlan-
tic trade, but a still more accurate es-
timate of thelr immensity is gained
by the =ire of the crowds which they
can accommodate, The steamship
President Grant, which salled from
New York for Burope November 18,
carrviad 3220 steerage passengers, with
enough peopie in the cabln and with
the crew to bring the total number on
board up to more than 3800 people,
This is said to be the record for steer-
ege travel on one steamer, but there
are fourteen steamships piying regu-
larly out of New York with & net ton-
nage from 1000 to 12,000 tons graater
than that of the President Grant It
hus been less than four years since Mr,
Hill's memmoth liners weare the larg-

| est ships in the world.

ten steamships of greater
‘than the Minnesota, even diminutive
,Hnllznd having ona which registers
| 24,200 tons.

“I am not going back to Wall street
for the present. and perhaps never
again. I am golng to Texas to look
after some land."” szaid John W. Gates,
who was “trimmed” In the carly stages
of the rich man's panle. This Is en-
cournging in the extreme, And the
whole country will be a distinct galner
if Mr. Gates and the rest of his kind
will only keap away from Wall street
and turn thelr attention to land. It
requires talent and nerve of a high de-
gEree to play the Wall-street game,
and if a few more of the victims learn
that it is “not worth the candile,” they
may devote their surplus energy and
cash to developing something that Is
worth while. Not only Texas, but a
dozen other Bouthern and ™ Western
Btates have land that is worth looking
after, and If it s explolted in the
proper manner it will yield safer divi-
dends than can be taken out of that
| maelstrom of speculation In “‘little old
New York.”

Tha Chines2 Hoxer, ke the Ameri-
can Indian, will be obliged to accept
the teachings of modern civilization or
alse get killed, The American Indian
killled the white settlers and mission-
aries because they Interfered with his
fresdom, rellglous and otherwise, but
the cause of religion and clvillzation
triumphed and the Indlan outbreaks
are no more. The Chinese Boxer, like
the original Americans, to whom In
the long-departed past he might have
been & bicod relation, is blocking the
wheels of progress, but the obstruc-
tion Is temporary. The doctrine of
survival of the fittest I= still In force,
and the Boxer must mend hils wayvs
and became one of the “fittest’ or he
will not survive. The religion which
is offered him by the missionaries may
be of a different brand from that
tp which he is accustomed, but it can-
not be successfully resisted, espechlily
when It is backed up by bayonets.

Having stood the test of the dryest
Fall season for many years, Portland's
twenty-five-foot channel to the gea whl
now show a rapld increase in depth.
Despite the low stage of water. thars
has been no delay in taking the deep-
eat-draft vessels through to Astoria.
Tha Port of Portland has succeasfully
solved the problem of getiing ships up
and down the river, and, with the
completion of the jetty next year, there

will b2 no more delay below Astoria
than now axists on this =ide of that
port.

Government officials In  Germany
have determined that drunken men
shall be expelled from raflway ocars.

Not a bad plan to adopt here in the
United States, Many a woman travel-
ing on the cars has suffered for hours
from fear of a drunken passsnger who
i permitted to ride merecly because
he has bought a ticket. Rallway con-
ductors and brakemen, though wvested
with authority, often have neither the
courage to expel the disorderly passen-
ger nor the judgment to telegraph
ahead for polive assistance.

President Gary, of the Steel Trust,
says that it s not the desire of that
monopoly to erush ILs competitors. In
an Interview in New York he is quoted
as saying: “We belleve conditions
will be better with healthy rivalry.™
The recent acquisition of the Tennes-
see L'oal & Iron Company, the last re-
malning vestige of competition worthy
of the name, was undoubtedly for the
purpose of having that “healthy rival-
ry" right at home, where it could be
controlled.

The wonder of the lata apple shows
in this city s not that the finest apples
on earth were exhibited, but that the
Judges were able to apply to the apples
the comparative adfectives “good, het-
ter, best” To the admiring public the
exhibit singly and as a whols was the
‘‘best ever."” “Nothing as tame as
“good"” or “better' was shown In elthar
of the rival exhibits. Every apple was
the best of {ts kind, and its kind was
of ths best 8o there you are.

The agent of the company which is

surety on the official bond of State
Treasurer Steel says that the Title
Guaranies & Truost Company was

never solvent, and in the same breath
he asserts that Steel did not exercise
poor judgment In depositing twice as
miuch money in that bank as he did

In all the rest of the banks of the
state put together. Saomehow that
doesn’t sound loglcal
—_ —
"Opposition to the Paclfic cruise

should stop,” says the New York Her-
ald. Certaln newspapers have been
making themselves ridiculous by de-
¢laring it an Intentlonal menace to
Japan. But now, since Baron Aokl,
speaking for Japan, has sald that fis
country will not regard it in that light
at all it Is time to drop the twaddle
and be sane again.

The Hon. Thomas Taggart Is report-
ed as wishing to be relieved of the
chalrmanship of the Democratic Na-
tional Committee, Which desire is
alss felt by hi=s party.

More than six months remain to de-
Uberate over a cholce of candidates;
still no one Is golng to pick a winner
without considering Roosavelt and the
plaln people,

They who look for relief by legisia-
tion ahould remember that the most
successful physicilans are those who
prescribe the least medicine.

Franch gold, they say, seeks the naw
certificates and English ggld the new
bond fasues. Is this a part of the
Mpsychological problem?

Other troubles nearer home made
u= almost forget that Pish and Harrl-
man haven't had it out yet over Illi-
nols Central.

At least we have besn spared the
convinelng argument that the gold
standard held down the price of
wheat.

Carrie Nation says she wouldn't kiss
a man who uses tobacco., But this
isn't likely to injure the tobaceo mar-
ket

Perhaps It was the storm predicted
by the Missouri prophet for early Oc-
tober, but delayed in transmission.

Apples of Oregon are getting notices
in newspapers, in all parts of the
United States.

Now thare are !
LONNSgR | 4 Caveful Ewtimate of

THE TREASURY PALLIATIVE.

the Possihle
Resulia of Heecent Actlon.

The most careful and judiciouns article
we have =meen, on the recent action of
the Natlonal Treasury, and on the
means that have been tidopted through
it to get the fnances of the country
back to normal conditions, s published
by the New York Timea. The Times
like ourmelves 1= by no means surs
of results, and like ourseives it fears
difficulty in effecting the necessary con.
traction, after a while, for it surely
will be reslsted. This article Is worth
careful considdration:

The first alm of the Government in its
irmue of bonds and of Treasury certificates
must be fo draw [from its hiding In thou-
sands of more or less sccret olaces. partly
In panks, the very [arge amount of currency
which has disappesr=4 from eirculation |
within the past month. Tiis s shown n |
the President’s embohatle ststement and ap- |
peal. In the statement of Secretary Cortel-
¥ou ls shown the EToup Of metsures by
which i1 is expscied that thia reaull will b
reached. In the first place, hoth bondn mnd \

S

certificates. if the latter be registered, can
he used as the basls of increased issues of
Nationa! banknotas., In the second place,
the Becratary will he enabled to meet public
expenditures without withdrawing any con-
slderable part of the public moneys. now
on deoptsit In Natlanal »anks throughout
the country In the third plaee, the pro-
condwy of the sale of the certificates can de |
made avallabhle for the movement of the
crops. “which will give the greatest mea-
rure of rellef and result In the moat lmme-
diate financial returns' Finally, as & cor-
reiative effect, the Importation of gaold ui
required. will be accelerated. By these actual
additions to the currency, and the Increassd
facilities for the banks In making the move-
ment of the crops, it j8 expoctsd that the
demand and supply of curfency will tend to
resume thelr noermai relatlon. that the
premium willl vanish, and, &5 the President
puts i1, “the whole difficulty disappeara’

The polley I# an extraordinary one It will
be justified, or the reverse, by the event
far as the troubls has been in the héarding
and hiding of currency. it may be sald to be
in great part psychological, and the action
of the Govermment may prove the Impulse
needed o dispe! an unreasoning distrust. 1t
i to he noled with satisfartion that this
action i taken with avowed confildence on
the Lart' of the President that “a currency
bill which will meet in permanent fashion
the needs of the situation™ “will be passed
A ap oarly date after Congress convanes
two weeks hunce.” The currency bill pre-
dicted may be expected to provide adequale
And effectunl means for the aduptation of
the currency to the Actusl needs of Jegiti-
mate business This involves provisien for .
automatic aad sure contraction as well as
for expansion. as legitimate business re-
quires, and unquestionably contraction wiil
altimately be imperatively segulred. [f thaz
provision cannot be made. we atiall face very [
serlous consequences |

AEain, It must bhe kept in mind that, al-
though much of the current distresa in due
to the hoardiag and hiding of currency,
a4 very conalderadle reactlon from the ex
treme activity of the country was hound to
come, and hound o produre  depression
when it Ald come. That process will have
to be worked out despite any effort to pre-
vert It, and the moasurfs the Governmen:z
Hae taken cannot poasibly ralieve us from
Lthat. or greatly defor It. They may lossen
iz abnormal and acule oparstion. They may.
as we have maid, affect the minds of indl-
vidual hoarders They imay relleve the
bankers. empecially in the interlor. of the |
eense of obligation to muintein each his
Own Treserve. They may., {n various ways
reawaken that general confidence which has
teen so suddenly broken (dnwn But they
will not, because they cannot, dispense the
Unlted States from the {ll-effects of a had
syaterm of banking. St less they con.
vert Into quick assets the sfow asssts result.
ing from excessive expanslon We shali
#tlll have grave probiema to  wolve. The
bright side of the situation Is that we shall
be in a mood to iry to solve them practically
and sensibly

so

i

A FEW SQUIBS.

“Diciated, but not readl” (& now stamped
upon the busy man's |stters, Another needed
rutber stamp ls. “Written, but not spelled.”
—Loulsvilie Courier-Journni,

Ma-—Johnny got home from
hour earlier than usual teday

Fa—Why. war he sent awpy?

Ma-—No. he just wasn't Kept
iand Leader.

“What's the troudleT You lnok as 1f you
hied lost wour last friend.” My wife has
Junst found a place whare she can do Christ-
mas shappin and ue2 Clearing-Hause cer-
!!ﬂf.!’l."—-—"'gl"l‘ﬂ Record.-Harald

“Now, we must admit"” began Woodhy
Wiae, “‘that woman Is naiturally mors hope-
ful than man——" *“¥Yes,'"” [nterrupled
Marryat, there's my for lostance;
evary time thut she's bolught fish atnee
we'va bheen martiad she has asked the
desler If they wors fresh., hoping, 1 sup-
pose, that some day he'll say, 'no’ “"—Fnim-
delphin Fress

“Are you working
asked one New Yorker “Yes™
other 1 haven't sesn you at the offlce.'”
“No: one day ['ve heen busy gettin my
money out of the bank for fear the fAnan-
clers would get 1t. and the next "ve been
busy putting 1t back for fear the burglars
would get I —Washington Star

A porrospondent writes: “"On reading vour

school an

in —Cleve-

hard these dave?™

answersd the

paper this moming ! And a pretty litile
poem signed iwigh Hunt I. have one aor
twd at present I would llke 1o have yoyu can-
aider 1o & for & favorable reply. 1 am.
ate." That's the way |t nes. We  Just
knew that if we let Lnlgh Hunt contribute
Bome versed A lol 0of others woyld want 10

Send wour poema In, lady. But usnderstand,
we didn't pay Lefgh a cent for hia, kn don't
expect any pecuniary adventage Hunt s
antinfisd with the honor he got—yoa must
be the same —Cleveland Leader

B ——E
Cows’™ Musical Milkmaid.
Boston Herald
Miss FPhoebe Stannard, who resides
on Blus Hill, Great Barrington. has an

unusual way of calllng the cows in at
milking thne She sits In the stable
and plgys an accordion, and so inter-

esafed have the cattle become In the
musie that the minute they hear It
they file into the barn and inte their

stalls ready for milking.

Yariant Ambitlons,
Philadelphia Presn,
The toller in the oity had been given

an advan~a In salary “Now.,” he =aid
Jubflantly, "I can begin saviog to buy a
farm.” Out In Oregon the agriculturist

looked at the check recelved for his
seagson’s wlieat. "Another such crop or
two and I can move Inte the clty,"” he
mused,

Ths Abeship ot Duybreak.
Deon Marquis in Putnam’s
The Morning Btar sinks swooning down, the
paly Moon quits the chare,
We race the rushing Sun across the clam-
oroun flelds of space

For, though our prow be wraathed abayt
with purple sprays of Night,

Our pinlons filek the Dawn that strives ‘to
E&in uypon our fAight.

And  pow, with forelocks futtering

manes hlown eut bhehind,

Come thundering down ihe =unward slopeas
the Coursers of the Wind—

and

For God's sake, UP!—give piace to them.
wild thoroughbreds of air;:

The rush of those tem>estuous hooves no
mun-wrought wings may dare!

Ahsad, no mirrored gieam fares up from
siream or mere helow;

Behind, our cioud-wakeo catches fires and sets
the East aglow.

Poised on the wvary tip of Time, a spinning
sateilite,

We float between tha fload of day and ebd
of yvesternight.

‘Taday,” "“tomorrow,” “yestorday”—each I
an alisn name’—

Wa bear onr own time in sur wings that
resrward, ribhed with flame,

Fiing downward, backward fram our courshk,
in aursats gleams of mirth,

The flery eign that s “today* broeds sver
droway earth.

Awake, Jook up. O cynie world!—as in the
days of old

godlike progress atabs the sky with
ahafte of shaken gold,

For now bold Selence grasps tha myths tha
dreaming poats tell,
And rings our heediess atar about with

il

merry miracis

‘commercvinl and fioancinl wozrld.

fluetantly

| act with those

thelr sale to a syndlcate of bankers,
| B0 that the currency might be ex-
pandsl for the general gond,

This was herole But the ciamor of

| rency. Perhaps he has even stralned a

point in the matter of the Treasury
certificates,. But It will rellisve the
sltuation.

This also Is herole. It l= done with
a full appreciation that 1t may lead
to eriticlsm and condemnation. 1t may
be that the personal reputation of an-
other man #also as honest A& man as
ever lived will be assalled, but It is
right. And when history is written, it
will he Justified, just as the act of
Preslident  Cleveland has taken I[ts

COMPARISON AND CONTRAST. I
Conditions in 1503, and Conditions In
1ipoT.

Brookiyn Bagle (Ind. Dem.)
In 1852 Immediately following. the
Presidential election, which had re-

sulted In the cholce of Grover Cleve-
land. there was disturbance i the

There was n fear of tariff revision,
g0 the manufacturers were appréehen-
sive. They began the proceas of slow-
ing down. Labopr was thrown out 114
work. The Sherman silver colnage
act was In opoeration to the detriment
of financial conditions, And the crops
were dlsappoluting, The outlook was |
not asgsuring. Gold had already begun l
to flow from the countiry

This was the condition when Cleve-

land took office. One of his earliest
acts wap to suspend the opperation of |
the Sherman silver colnage act AL

| the time the United States Government,

con=ldered ax a financial institution,
wae in a sound condition. Its income
wig greater than its current oblige-
tlons, It was nol in need of money.

. But commerce wis. ASs the Summer
of 1588 advanced it waa percelved that
conditlons were growing worse. There
was need of currency expansion. Re-
and In full appreciation of
the fart that it would be an ynpopular
who had not an under-
stunding of the situation in its entirety,
btit deeming it necessary to relleve the
financial and commercial sitnation,
President Cleveland authorized
issue of $50,000.000 worth of bonds and

the

the unthinking and the uninformed fol-
lowead, a8 wasx anticipated Even the
personal integrity of as honeat a man
as ever llved was assalled.

Naw, while the conditions are not
wholly the same. but when effects that
are allke are threatened, a aimliar

problem confronts the President of the
United States,

wrops are abundant; business condi-
tione are sdbund, Ar a financial Instl-
tution the [United States Governmeont
is wound. It in want money.
It has money to loan, In 1803 the Gov-
ernment had reserves of all of $100,000,-
0an. Now 1t hns nearly a billlon doi-

s not of

lara. The country Is ten times richer
than it was In 1503 Yet there [p a
stringency of ocurrency There s a

hoarding through a loss of confidence.
That loss s unreasoning, tut It oper-
ates to contract the currency at a time
when there should be expansion,

Again the Government comes to the

rescie. Presldent Roosevelt has au-
thorized the 1ssue of 350,000,008 of
Panama Canal Donds and $100,003,000
of Treasury certificates that there may

ba a §160,000,000 expansion of the cur-

proper place In history,

AN MPERIAL CITY.

Enormous Growih of Publlc Expendi-
ture In New York.
New York World,

In ten years the population of Greater
New York has Inoreased less than 25 per
cent, but the budget has increased 55 per
cent. In 15688 [t wan §77.500,320; for 100§ |t
will be $IEUSTR2E an Inerease of $I8.150,-
1% over last vear,

Althaugh more than 5000000 In taxes
has poursd Into the city's treasury slnce
October 1, the administration has ar-
ranged with a syndlcais of bankers 1o
sell 590,000,000 of § per cent revenue bonds,
with an option of 00O more New
York spends its revenue before it collects
the money, The taxes now coming into
the treasury must bs used to retire 1}
15 revenus bonds, and so the clty will |
procesd to borrow more money to mest |
fts bille. I Is In the positlon of a man
who spends his salary nine months before
ha earns it and must then borrow money

1)

at a high rate of interest in order to
live
The new budgel means a per-capita

expenditurs of 58 & year for every man,
womén and child In New York, or t
least 3144 0 vear for every family, With
the moat extravagant National Adminis-
tration that the country haeg aver known
in time of peace, the Federal expenditures
are only 50 per caplta,

Nobody escapes this sxcessive taxatlon
Thasa who do not pay thelr money divect-
1y to the ecity government pay It thro
the medium of the landlord, the groc
and the butcher. Thelr (axes are added
te thelr rent and thelr living expanaes
It every Iaboring man In New York
roalized how many weaks he had to work
every year In order to earn his taxes it
would be o lang time before there was
another §48 600000 budpeti. ‘

While the budget represents the amount
that Is to ba collected In the form of
taxation, it by mo means covers all
sity’s expenditures. The bonded indebled-
ness Increases by leaps and bounds, .-'md
the present annual expenditurea of Ne
York City must bs more than §5

the

nrw

The interest charges nalone 1 tha
budget are more than 524000000, or almost
as much am the rogular budget of the
Clty of Chicago,

Naw York Is a great eity. Somebody
has called it an tmperlal city: but lm-

perial citles are usunlly maintained by
looting provinces, and New York has no
provinees to loot—only taxpayers

That Iznis Fatuus,
FPenalston East Oregonian,

Whan the free sllver enthusiasm held
the Weat in rapturous embrace, as It
were. hoth Oregon and Jdaho had a num-
ber of prominent Hepublicans who were
“lad astray’’ by (ts enticements

They simply followed off after an al-
luring publie sentiment, afg & hungry
pup follows the seent of frying hot cokes
to the kitchen door, But because thesn
men followed this enticing publlc senti- |
mant, this democratic allurement, this
very brew of the devil, they were ravilad
by thelr bBrethren, cast out of party coun-
clls, branded as deserters and placarded
as unsafe.

But in a free country, and especially
a Dbig country Iike the West, strange
things happen in politics. and today Ore-
gon and Idaho are repressnted in the
United States Senate by men who fol-
lowed off this ignis fatuus.

Wisdom Cemes to Nehraskan.
Chicagn Tribune

Mr. Bryan of today ia vastly dlfferent
from the Bryan of 1. He was a pov-
erty-atricken and Dbriefless iawyer then.
He Is almost egually briefless now, but
he has made money legitimately In the
lecture fleld and through his newspaper
work. The mere possession of a com-
petence naturally has changed his point
of view, and there Is a tempeératoness
in his Commoner which -1t would have
been Impossible for Him to assume ten
YEATS REO.

ONE THING AND AN

You may tall of ¥our turkevs, your chicless
and geesn,
Of endin~ ¥our difner with” mince gle and
cheess
Of drinking sweet cider by the hiase of the
Ing—
| But give ma the hones from the hack of the
: hog
And give me the meat thut adleres 1o the
While the Tich gravy drips from your mouth
o your bih;:
‘Tis a4 feant for the gods, don't deny it by
heek!
Is *he wrime roasted hog from his sail to
his nagk
“Nonh, do you know what day next
Thureday (ot xaked & ona day
late 'In Navember. B. C )
“Yax, ma S replied the Cammodore,
“but there's only a pair aboard i ]
let "ém alone. T teli vou what ©
bright light striking him.
Y Ham thet day”

The department store N 2il it doll
} show, and sonn ¢ banks v . thelr
deollar =show v k *hoal-
ma'Aam might VE T
slon.

Forecaster HRenls |
for a few dave, w
things. Old-timers Io
when Farmer Phgue
order—accasionally

“Women dress veory
marks an Giympla
ting on the floor to pull

ridiewlc

paper

on hose

ulous, perhaps there & truth in
mark.

Storce, an Indinn, hald for
killlng hi= affinity, I o of
CThemawn and ahows -
cation, He slmply erus ¥

A Moro potato-grower o
Inst May. an eyve 0 he
juat harvestad 4 sacks, wi
nl‘nf‘n_\‘ unanimous

Mre, Lillan Schuffer. a

woman, v
wlves would
widowed

1 hang all idlo

strenuauesls

Whether
cheaper,
that il
Thanksgi

or
ft  will
tough to
Ing dms

One of tha new canal bonds, framed In
mahogany, will make a handsame
mas present 1o hang on the {

ripping good stoerm
itning I= needod
men  remember ¢l
Christinne

af

A
1

OCCas
oy

As mch
up to tt
woods snd

I Wi

on] does not kes p tt it in
the family to go ta the
the Christmag tree

boy af

=0t
COMMmMOon e
iring Lthis holld
common dollars nre

is: all
Ktress,
andy

“Uncle BIIF" E
| the wldows of D
thinks himself Immune.

irown,

1a

vels,

With Oregon apples slum lar
a bax In New York., one )
spenk for the core 4t Fome.

The preachers are making very littly
fuss hecause the molto Iz left off !

clearing-houss gertificates,

These Oregon  mists
than neset rains from the J. Pluvius clear-
Ing-house

are nothing maors

Already the dollar is golng farther
formerly Many of them are out of
now.

T will taka more than the nev-fangled
machine to extract the milk of human
kindnass

Just when the banks nead sucsor almg
comes A& Bt Louls man to make a sucke:

of them.

a good

Maora's the pltyv, many laboring
men will colebrate & “ca
giving.

The Bradley trinl = showing no new
way of lovemaking. It is the anme oid
frenzy

Thesr mnay change his name to Buffalo

Bill asn the evidences accumulates

Cortelyou balm should be a popular

medicins Just now.

Bar ched
THE NEW ISSUES,
New York Evening Post
properiy
emergancy
recourse
ohjectlonable

k=.

Asgel currency:

he nsked, whether
not

It
the existing
warrant
howevar

mMmey

WAaAN ZETAVE

1o cX-
nt an
bring re
dinnster.
judgment
for w»uch

enough to
pedient,
would

time., which

and avert

ordinary

overwhe) H'r‘:iiﬂ

that
aid
r

Hef

in
not

and

the

Our answer s, our
aituation
measures of relle
consequences of
may of theéemselves,

compllcations of their own

the o B}
ulterior
measuras taken
on, dhreatan

that the

later

Repulilican

Springfield (Mass,)

The scheme would be objecilonable
sven were it certain that the notes =o
ixsued would he retired as Lhe orisis
puered. But that is not at all certain.
The cliances Are that the notes will
continue in clreulation after the criaca,
and in the money congestion sure to
follow the present squeeze they will
be the means of forcing gold out of
the country Furthermore, It wil be
difficult to preparg t notes and get

them Inio elrculution befors the oritical
period haa largely gone by. 1t seems
to A neadless s well as s
objectionable step.

maost

Shakeup In the Parties.
Leslle's Weekly.
The shakeup which Prasiden
velt's reforms have given to ti
of the last few vears has ma
ing changes In the peréonne
working leaders of hoth j
well ra in thelr Idesals
ods. The six years wi
since Roosavell éntered
House have placed new
helm In the control of
publican and the Democrs
moet of the Important states
e
Burden of England's Tnx
Toronto Mall and

ntion.

Mr. Asquith, Britain's
cellor of the Excheqguer,
Intcome tax on enrned |

has succesded
nue from this

in

Inereasing
class 1

of

nearly $50,000,000. This = il
from a lower rate has been oy
requiring employers to glve full glute-
ments of the salaries of all emp'oyes
The Happy Family.
Loalsviile Courler Journal

The trouble here Ila simply that
Bryan 'and his friends will not have
They will knife any Sou
Az they knifed Judge Ps

do not mean that anybody = £ T
the band wamgon except emselves
That apella defeat, but they had rather
ba beéaten than glve up thalr primaey

Hecorrence of “I5.°
New York Tribune
It seems that the percapita ciroulp-
tion In 1890 was 323.2%, while now It Is
$33.23, We hope none of the hoarders
is alarmed over that 24,




