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THE HOUR AND ITS DUTIES.
ANOTHER STRIKING ;pm;c'n BY MAJOR
M'KINLEY.

TEE TWIN ISSU'ES OF SOUXD MOXEY AND PRO-
IN A MASTERLY
DELFEGATION OF

TECTION PRESENTED
MANNER TO A
GLASSWORKERS REPRESENTING
J ELEVEN GRFAT MANU-
FACTURING ETATES

danton, Ohie, July 26 —Perhaps the most im-

ant delegation whirh has come 1o Canton
gnee the nomination of Major MeKinley wus
the one which arrived this morning fiom Pitts-
purg. It numbered  over 30, and was
made up of delegates to the Eighth Na-
tlonal Convention of the Window-glass Work-
ers. Actupl workingmen, delegates repre-
genting eleven States, were present. These
men from the eleven great industrial States of
the Union, such mg New-York, Pennsylvanla,
New-Jersey, Michlean, Tllinols, Indlana, Ohlo,
Pelaware, Massachusetts and Maryland, repre-
gented the real Industrial classes {n those States
and not the politiclans or professional laboring
men. They wore an earnest, intelligent, self-
respecting body of men, and thelr spokesman,
Henry Bostick, of Indiana, made one of the
most striking addresses to which Major McKin-
lev hes lstened in Canton this summer. He

eaid:

From sleven Etates we eome, representing the
overwhelming majority of sentiment of all our
fellow-workmen who tofl in the great window-
glass industry in every factory in the Unlted
Btates.

Mr. Boetick then d1d what the spokesman for
every labor delegation which has called on Ma-
Jor McKinley has done. He declared that the
{gsus which appealed most directly, personally
1o the man who works In tha
factory, foundry or shop s the tariff. The
workingmen who eoame tn and they
have been here in large numbers, have the no-
tion firmly fixed In their minds that the present
tariff law Is responsible for their present lack
of proaperity. Mr. Bostick sald on this point:
We want the protectiva princlple restored,
We are satisfled with the guallty of our dollars,
and have no fear as to the volume of our money
if the tarl®f is =0 reeulated and levied on such
principles as best to protect American industrica
and to secure sufficient funds to meet the or-
dinary expenses of Government.

MAJOR M'KINLEY'S SPEECH.

This sentivient was the Keyvnota of the speech.

When Major MceKinley ardse to respond he was

and powerfully

Canton,

greeted  with prolonged applause and hearty
cheers. He spoke as follows:
Mr. Rostick and Gentlemen of the Window-

glass Workers of the United States: It is pe-
cullarly gratifying to me to have this large
body of the representatives of vour association,
fresh from your deliberative cornvention and
speaking for your great industry seattered over
eleven States of the Unlon, honor me with this
call of grecting and congratulation. 1 appre-
clate the words of confldence expressed by your
spoke:man go eloguently, and agree with him
that there !s something fundamentally wrong
which demands a speedy remedy, and which can
only be had by the people speaking through the
constitutional forma &t the next general el ¢-
tion. (Great applauee)

You have, sir alluded to some of our difMeul-
tlea with singular foree and accuracy, demon-
strating that ¥ou appreciate fully the great proh-
lems which are bafore the people for solution

d t Nothing could he better aald
'Bl-nn thai a great essentlal to the eredit of the
country s to provide enough revenue to run the
country. The eradit of any government s Im-
perilled so long as It expends more money than
it ecaollects, The credit of the Government, ke
that of the individuval ecltizen, is bheat subserved
by Nving within Its means and providing means
with which to live

Lvery citizen must know, as you have stated,
that the receipts of the United States are now ia-
sutficiant for {ts necessary expenditures, and that
nur present revenus laws have resulted In enun-
ineg a deficleney in the Treasury for almost three
years. It has heen demonstrated, too, that no
relisaf ean be had through the present Cnngress
The rellef reste with the peoapls them=elves Thes
wre charged with the election of a new Coneress
in November, which alone ean give the needed re-
H

THE ONLY® WAY TO RELIEF,

1f they eleet a Republican Dongress the whola
waorld knows that one of its first acte will he to
puit upon the statute hooks of the country a law
upder which the Government will eollect enough
money to meet [is expenditures, stop dehts and
deflclencles and adegquately protect American
labor. (Great cheering and applagse) This
would be one of the surest steps towarl the re-
turn of confidence and a revival of business pros-
rerity. (Applause)
The Government, my fallow-cltizens, hag not
been the only sufferer (n the last three vears, as
vour spokesman has so vividly shown The peo-
le have suffercd, the lnboring man in his work
and wages, the farmer In his prices and markets,
and our eltizens generally In thelr incomes and
Investmoents,

Enforced idleness among our people has
brought 1o many Americat homes gloom and
wretehedners, where cheer and hope onee dwelt,

Both Government and people have patd dearly
for & mistaken polley—n polley which has dis-
turhed our industries and cut down our reve-
nues, alwave s eszential to our credit and inde-
pendence and prosperity.
A NEW AND PERILOUS FPOLICY,
Having Injured our industries, a new experi-
ment Is now proposed: one that would debase
our currency and further weaken, if not wholly
destroy, public confllence. Worklngmen, have
We not had enough of guch rash and costly ex-
periments? (Cries of “We have,” “We have.") Da
not all of us wish for the return of the economic
policy which for more than a third of a century
kave the Government its hghest eredit and the
cltlzen his rrentest prosperity 7 (Great applause,)
A8 four years ago the people were warned
agalnst the Industrial poliey proclalmed by our
P"!“if'ell adversaries and which has brought such
Tun upon the country, and were entreated to
refect the oxperiment which experienes had al-
ways shown 1o be frought with disaster to our
revenues, employments and enterprises, 80 now
they are aguln warned to reject this new remedy,
RO matter by what party or leaders it may |
offered, as cortaln to entall upon the country
:ﬂ‘)‘ Inerensed and aggravated digaster and suf-
ering, and bring no pood or profit to any publle
Interest whiteyer
Clreamstances, gentlemen, have given to the
Republican party ar this juncture of our Na-
lnd‘é uffalrs a place of supreme responalhility
el uty. Beldom |f ever has any political party
lrlru‘;!:fql Best of such high importance as that
r!:'---! " 10 the Hepulllean party this yvear. In
Hatont h':“)’ be confidently asserted that never
clearty. and ahy politieal arganization
#5 el th conspleuonsly called to do battle for
Saat Aniarsit best in Government than {s this
happily .l'":'_"l'l of the Hepublicun party, but
PUAY AU will not contend alome, It will num-

:j”r,u:;}:ll‘:‘ rlr:- allles  friends and supporters
Iw.-lllh-;ri S hrave patriotic and consclegiious
ppoanents of the past, who wilf join

our vanks and make eomm n eause In resisting
;d ;1.-|.nm-mom of our currency, the
. on ob our coumtry's honor, and in up-
'??rrrm!rm.mfr-;r;'-II-LI'!,-.:--! ;‘]1[.;.-,-,_;,;-_\ of law and
-thi ngest gn e " (h} i
Bovernment. (Gireat *!Ij-.’.:‘:l:.?l:h st pillar of fre
NG POl PARTISANSHIP NOW.
The determination of this contest calls for the
exXerelse of the gravest duty of good citizenship,
:'“1 Partisanship should not—Indeed, I am very
’ure It Wil not—-welgh us against patriot-
®m In the calm and proper settlement of the
:umunm which confront us. The whole coun-
rr" rejolces to-day that the strong and sturdy
"'” Wha toll are enlisted In the cause of Amer-
J:{:Ihumar. Amerlean patelotism, Amerlean pro-
— on and American prosperity—a cause which
M;l furely win hefore the great tribunal of the
I“;Il'(lll peaple. (Tremendous applause.)
Dllm‘ ank you, my fellow-citizens, for the com-
yw:m of this call und this manifestation of
personal regard and good will, and It will

TIME

hwen so |
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| of the fatlure of Major Armes

Elve me gincere pleasure Lo meet each spnd every

ane of you personally.
plause, )

Major McKinley was in excellent voloe. His
gpeech presented In o masterful war '.i|l-“‘_ win
hen

jssuer of protection and sound-mones : :
if f Fepuhe-

the statuty
nil
nt,

he =aid that one of the first acts

Hoar Congress would be to put on
hooks & law to proteci Amerlcan indusiries
provide adequate revenue for the iovernn
he was Interrupted by a storm of cheers a:

plause which lasted for two or thiee minnt
Major MeKinley has never had a miore ails nt
earnest and enthuslastic audience than he i
to-day.

After the speech a glass etaff was presented
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1. 8.
WILL BRYAN ACCLPT?

HE SAYS IT DEPENDS ON THE CONDI-
TIONE IMPOSED BY THE POI'ULISTS,
WILLING TO JHELP THEM IN UNITING FOR FHEE
SILVER, BUT SORRY SEWALL WAS
s b OVER
Lincaln, Neb., July 25 —WilHam J. Bryan told
| the Unlivd IMress revorter to-night that his ne-
tion with rexard to the Populist Natfonn! tleket

uld depend entirely npon the eanditions nt-
tached to hin nomination, In answer 1o o ques-
tlon concerning the matter he said

“When the Poplists deeided to nominate the
Viee-Trresidernt firel, RBenator Jones, ehalrian of
the Natjonsl Demoeratle Committee, wired me
as follows;

to him by the delegation, and ull of the vi il
shook handa with him. It was nearly 12000
when the delegation, preceded Ly fts  land,
marched awas e =l
Major MeKinley had a unlgue call |‘h|.~h.| =1l
ternoon. A party of Baltimore :un_t Ohio Radl- |
road officials, with half a dozen well-known cltl-
gens of Canton, drove up to his Bome on o
tally-ho. Behind the tally-ho was an eXPICES |
wagon, and In It was a tiuge gllded heske! o »r.r {
taﬁ-.lr‘ a blg watermelon Judge Buldwin, »
Canton, presented the melon to Majur MekKin

and Ohio Rall

Nl

ley on behalf of the Baltimore : e
road employes. Tt came from Iwu'.r;:h“ }\1_“ il
obtnined through the efforis of N. W, Mitchell
of the Baltimore and Ohlo, who ol rv-l1 i el
for two of the largest melons grown i ¢ this
year. One was presented to Major Mk
and the other is to be presented o 1\’!1 ! i
The Baltimore mnd Ohio employes authen
Judge Baldwin o 2ay
support him in the
than twe hundred persons ¢
MrKinley's vard to witnesa the
the melon.

AT
Major

November electior
rathored in
presentation «
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MR, HHANNA CoMING PO NEW-YORK

TO CONFER WITH PEOMINENT REPTRLICANS DS
TUESDAY

Cleveland, July 26 —Mark A. Hahna will re !l.
find

New-York next Tuesday, and there \r'".l
awalting him Senator Proctor, Samucl Fegsen-
den, George H, Lyman, . C. Cheney,
Gibbs, C. R. Brayton, Garrett A. Hobart,
1. Manley, Senator M. S Quay, Powell Clayton,
N. B. Scott and General Wiltiam M. Oshorpe.
There are many things to be consldered, .

The appointment of Corneliug N, Bliss as treas-
urer of the Executlve Committes I8 expected to
be made public early in the week.

Jamesn

MAJOR ARMES IN TROUBLE AGALN.

HIS ESTATE I8 ORDBRED TO PE SE4 ESTRATEL
BECAUEE HE HAS NOT PAID ALIMONY
TO HIS WIFE
wWashinegton, July 20 “Judee Hagner shrned an
order in his court to-day sequesir ing the estnte ..;_'
Major George A Armes, i real estate deals il

eity, This gnusual procecding was taken becan
] to comply With

m o pay alimony ta

arders of the Court directing hi .
his wife, who ta suing him for divorre an the &
af cruelty. Armes |8 gald to be somewhers o
8t Lawrenee avolding an order of commitment, and
has written & letter o hi= son denouncing the atf
neys in the mase, Lpon this showing by coul
Mre. Armes and the nability of the Court to cwnpe
compliance with 118 order In any other wWay .J'.a.c--
Hagner tssued the order of gequestration and ap-
polnted Peytan Gordon sequestrator, with power 1o
ke charge of Armes's property, eollect and dishurse
rents, make sales and pay the altmony award
the Court. There have besn few vaded of this sori
in the Jurisprudence of the United States

In the mean time the sult for dlvoree la pending,
and Major Armes says he will net return Lo the

¥ ie 3 for of ¢om-
{sdietion of the court while the order

#:I';mem for cantempt of court .-U!lll'l.‘ .n_..;.:.--t II'I;.l

Major Armes has been in trouble with the War
Dypartment several times. He was :-uru|r1-r!|.|r._l4| led
for insulting (leneral Hastings, of l_--nmvl.;.n..._ it
the pecasion of President Harrisons inauguraon,
and on the day of (3eneral Schofleld’s retircmont
Armes was arresied, tuken from his home and con-
fined in the barracks for dlsrespact to General Beho-
field, who was then Acting Becretary of War,

i
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Fredorick | -

for them that they woul 1

*oprarmilists nominate Viee-President first,  If
Answer gqulcek, 1

not Bewall, what shall wis do”

favor vonr declination in that case’

“T sired tmumediately s follows: 1 entirely
agree with your Withdraw my name If Sewall
B not poriinated,”

“These digpatehes were publshed in this morn-
ing's pagers and the Convention understood my
posittnn,  In spite of this, they have seen fit to

Whether 1 shall acoept the nomt-

whiat

noTainate s

wroor ot will depend entieely upon
TGO are attached to |l desire In
to all tn securing the Imm on hy
this Undrend States of the frecand vall o eofn-
ae { zold and sihver at the present legal ratio
of 16 to 1, without waeiting fort ald or congent
of any other nation.  The Republlean platform
il o8 that the blmetallie system shouhd be re-

stored, hut ds=erts that we, asn peaple, are helps
socure bimetallism for ourselves until for-
tn our assigtance, We cannot
o legislate for our

ofgn natinns o
rider our right

sUT

allord 1o

peaple upon every gqueston, ‘
rleht Ie disputed no other quostion can approdd h

It In Impurtance.

at St

and =0 long as that |

I

]
!
|

|
|
|
|

Is this all the recommendation you have, my boy?

BRYAN THEIR CANDIDATE.

THE POPULISTS INDORSE HTM.

HIS REPUSAL TO ACCEPT DISREGARDED
BY THE CONVENTION,

HE RECEIVES 1,021 VOTES TOD 21 FOR THE CANTII®

PATE OF THE MIDDLEOFTHE-ROAD  FAC-
TION-NO ENTHUSIARM Pt BRYAN
MANIFESTED — THE DRELEGATES

SEPATATE IN AN UGLY MO0,

The Populist National Convention in St Louts
\‘-A;--'l"l.'n' momiinated Willlnm J. Bryan for the
'['--o-',-i--n.--\. i spite of his refusal to acceept If
A Sewall, his associnte on the Clicago ticket,

whionhl b rejectad
on the first ballot By an overw helmin: major

Pt Thers was 4 Doisy demonsiration wikn
IJ..-- restlt was anpennesd, but a marked lack
of genting enthishisn e Convention ad-

die without walting to learn

journmd  =ine
whether Mpe Bryan woild aceept or decline the

nomination

FOW THE NOMINATION WAS MADIL

[0Y TELEGREAPH To THE TRINUNE, ]

St. Louls, July The Popullst National
Convention fitly completed its labors to-day by
nominating for the Presidency Willlam J. Bryan,
af Nebraslks, in the face of an nstenglble refusal

on hie part to run on a fuslon ticket with the
chotee of the Conventlon for the Viee-Presi-
dency, Thomas . Watson, of Georgla. That
AMr. Hryen eould not honorably or decorously ac-
cept 4 nomination for the Presideney from &
Convention whitch had emphatically repudiated
the running mate glven to him by his own party
at Chivago seemed 2o self-evident as late as yes-
terday that neither the “Boy Orator”* nor his
representatives hoere hesitated to put on record
his determination to decline an  Indorsement
which would Involve eomplete separation of the
personnl and political Interests af the two Demo-
eratte Nattonal eandidates,  Yesterday after-
noon, when it was evident that the oppogition to
Sewall had developed an overwhelming strength
in the Coventlon, Chalrman Jones, of the Demo-

 oratie National Committee, put to Mr. Bryan the

followlng statement and query:

£1. 1 W, July M.—To William J, Bryan. Lincoln,
Nebh will-ts nominate Viee-President first.  If
| tot Sewnll, what shall we do? | favor your decll-
nation in thist case  Answer dquick. JAMES K
JON S, chalrman Natlotial Democratle Committee,

| appreciate the desire manifested

Laouie eonsolidate gil the fres-stlver forces,
and reg that they k1l not nominile
Sewnll alsn, He stands squarely on the Chicago |
platform, an dofended our cause against |
grenier . on than we have had to mest
th the Weost

“The Porealist plaiform Is, on mMaEy ques
tions, Jwtantially 14 nitenl with the
nlatforin: i1 zoes | vomd the Chicasgo | T
e sy o0y ] Indiorses 8Os poaileies W hiteh 1 do {
" ":,a.',:‘ :'il..\q 1 can say now s that my actlon --.:I: |
depend  enth | upon the o wittons  anthehed
1 the nomination I shall v onetlidonge which
will ondanger the sucesss of _I-i||_- 1 1!II.- m, Lo
ghall 1 o nuything unfiir 1o Mr, Sowall »

> Al Brvan apent the day Hetatine to f
"“‘-Il-ll_'l.li:l" and reaing letters Hoe deove
downtown in the plternoon \\IIF'I h_|- nw I'”.E_
| per, A L Tallaot The bolletins From the .:-.
|_.._1'.= Conventioh were sent him over hls tele-
phondé from downtown

.
SEWALL HAS NOTHING TO BAY
Hath, Me, July Sh—Ar hur Bewall was secn by a

orning n
CLTHITA

representative of the olted Freas this m
y f the Populists to

| § :.:': to the refussl ol

Wi, and ..:::-n .‘h ! ’ i :

I»“L. = llin When asked If he wis golng

\\I-‘ touf notifleation, he sald that maiter had
v hewl doeided

nolk 1 hield . -

{ NEW NALY (TTON  ARMY CONMANDER.
Haoston, Juiy 25 Frigadier Cozens, the new head

af the Halvation Army tn New-England, arrived

hotts to=day He was recelved by Lieutenant

and Enslgn Miller, wha eaparted him to Hrig

‘-‘-'-'.1.“] ra h[.,up in Roxbury to remaln until Monda

e will nesume command of the Department of

New-knglead g soon as the mnecessary prelim-

fnaries cin be arranigeds

Tlis answer came back promptly from the
Premuoerath candidate;

~To Benator James K.
il Democratle Committes,
¢ with you.
1= not nominated
WILLIAM J. BRYAN,

Anooln, Neb
Jones, hairman 2
8t Louls, Mo
draw my name I Sewi

The nomination was mide |

however, uniderlving the suppression of Mr
Bryan's ultimatum by his agents and repre-

Even hefore his declaration of
HSewall's Intercsts reached St
Louis, the Maine candidate was hopelessly
bewten In the Convention, To lay an ultima-
tum from Lineoln befure the delegates In the
fuee of ecertain defeat would have serlously
erippled Mr. Bryan's chances for the Preslden-
tial nomination, If it would not have put the
“Hoy Orator” wholly out of the fleld as a candi-
dnte,

The PBryan managers sat on the platform,
therefore, and sald nothing, while the Maine
magnate was heing slanghtered by the flery Mid-
dle-of-the-Road factlon and its allles on the
floor, After Mr. Watson's nomination for the
Vice-Presidency had been accomplished on a
single ballt, the Jones-Bryan telegrams were

sentatives heps,
layalty to Mr,

rushed Into print, and the Conventlon was put
In the awkward position on reassembling this |

morning of Lelng asked to nominate for the
Prestdency a man who was on record as declar-
Ing that its action of last night had made hls
acveptance of the honor a politlcal and moral
Impossibility.

BRYAN'S SINCERITY DOUBTED.

That Mr. Bryan's announcement of loyalty to
Mr, Sewall's fortunes was not accepted as sin-
core and genulne by his representatives here
wis made apparent by thelr course In the Con-
vention to-day. His intentlon to refuse a nomi-
nation on a fuslon tlcket was never communi-
cated officially to the delegates, and, though it
was evident that some further messages had
pasged between the Democeratle candidate and
his mgent here, thelr contents were carefully
suppressed, and the idea was sadulously set
afloat that In some way Mr. Bryan would he
lirrught to reconslder his purpose not to accept
the support of the Popullst party on terms
which Involved the sacrifice of Mr. Sewall's Vice-
Presidential canvass. That Mr. Bryan would
ultimately find a way to repudlate Sewall and
#trike a bargaln with the Popullst Natlonal
Committee for electoral fusion In the Bouthern
and Western Btates was the openly expressed
bellef of his out-and-out supporters In the Can-
ventlon, & bellef which Senator Jones, the chalr-
man of the Democratic National Committes, and
Gavernor Stone, its Missourl member, did noth-
ing openly to discourage. The Bryan leaders
had, Indeed, gone so far with thelr fight for

;_]_lr_-,-an'u Indorsement that retreat under any
clreumstances was no longer possible,

-~ -

With- |

Strangely enough, the Hryan managers falled |

entirely to Inform the Conventlon of the “Roy
Crator's” honorable Intentlon not to sacrifice
the tail of the Democratic tieket to promote his

own  personal interest and ambition, and the |

unfortunate Malne shipbullder was allowed to |

go to defeat without the slightest svsplelon on
ine part of the Conventlon that the nominalon
of a stratght-out Popullst for Viee-President
woulid involve ln ruln any and every scheme of
fuslon on electors for the Natlonal campalgn,
MOTIVES OF THE BRYAN MANAGERS.

Phere wos wn easlly discoverable purpose,

The feeling of the extremists who put the in.
dorsement of the “Boy Orator” above any and
all other political or party considerations was
well voleced by “Jerry” Slmpson, the sockless
statesman of Medleine Lodge, Kan., who frankly
gald this morning: “We wlill nominate Bryan
anyhow, There Ia more than one way to whip
the devil around the stump. In view of his tele-
gram, of course, Mr. Hryan can have no official
¢onnectlon with this Convention, but there Is no
reason why he shauld have, We shall nominate
him, but appolnt no committee to motify him of
that fact, and he will then have no oecaslon to
take any official cognisance of the party. Ninety
per cent of the Populists will vote for him, at
any rute, whether we nominate him or not. In

| Kansas the Democrats will nominate thelr Bryan

eloctors, and we will meet and nominate the
same men. The same will be done In other

' Btates, and Hryan will thus receive the united

support of all the friends of free sliver.”
Other Bryan leaders like Benator Allen, of Ne-

Continued on Third Fage.

|

M'’KINLEY THEIR ONLY HOPE

ENGLISH INVESTORS SEE NOTHING
BUT RUIN IN BRYAN'S ELECTION,

EUROPE REGARDS THE COXTEST IN AMERICA AS
A GRAVE CRISIS FOR REPUBLICAN INSTITU-
TIONS—MR. BALFOUR'S PRESTIGE BSOMBE-
WHAT RESTORED—JAMESON'S PROBABLE
CONVICTION AND RHODES'S EMBAR-
RASSING POSITION — THE ROYAL
WEDDING AND THE CLOSE OF
THR LONDON SEASON.

[BY cABLE TO THE TRIBUNE.]

London, July 25.—The Popullst and BSilver
sideshows at St. Louls have not attracted much
attention here, but have served to deepen the
impression that an anomalous political revolu=
tion Is In progresa In America, with all the
moral forces of public opinion on the Republican
wide., The demoralized Democracy with i1ta Pope
ullst allles has succeeded In temporarily discreds
iting the Natlon and clouding its future. Wher-
ever American affairs are discussed grave ape
prehenslon is expressed of the secesslon of the
West and South from the East, the repudiation
of the Natlonal debt and a possible catastrophe
by which republican Institutions all over the
warld will be ghaken to their foundations. Fore-

| casts of the election of McKinley and the restor-

atlon of American prosperity are wecepted suse
piciously a&s premature and oversanguine. The
grotesque performances of the Popullst Cone-
ventlon, following the nomination of a stump
orator on the strength of a chance metaphor
rather than a career of public service, have cons
vineed cautious observers that America I8 seeth-
ing with soclal unrest and that nobody can fore-
tell what will happen in November. The moral
that Is generally pointed Is that merchants can-
not be too cautlous In business deallngs with
American houses, and that American securities
should not be purchased under any clrcum-
stances.

1 asked a prominent and well-informed banker
yesterday whether the gold shipments would
continue from the United States, and the gold
reserve again be depleted so heavily as to force
the Government to lssue a new loan. He re-
plied that the American banks would undoubts
edly come to the rescue of the Government and
make good the losses of gold, They could pro-

tect the Government until November if they
wished to do so, and they could be de
pended upon to stave off a new finane

He did not apprehend that
there would be a large shrinkage In the
gold reserve In the next thres months. If
Bryan were elected, gold would leave the coun-
try and nothing could step {t, Gold payments
would be suspended, as it would be impossible
to Aoat & new loan after the triumphof the party
which Is committed to repudiation. The situa-
tlon would be greatly Improved If McKinley were
elected, and a new issue of bonds could then be
negotiated, If necessary, in order to maintain
gold payments, American credit abroad had
been greatly damaged, however, by the recent
proceedings of the Democratic and Populist con-
ventions, and the faith of Europeans in the per
petulty of Republican Institutions had been
seriously Impalred, The assurance which was
anxlously awaited In Europe was an expliclt
declaration by the new Administration, sup-
ported by Congress, that the Nation meant to
pay Its debts In gold and not repudiate them.
Any issue of gold bonds would be salable in
Europe after McKinley's election, and it would
| suffice to keep up the Treasury gold reservej
ihut what was indigpensable was the convers
| slon of the Treasury deficit iInto a surplus,
coupled with a thorough scheme of carroncy
reform which should Include the cancellation
of greenbacks when redecmed.

clal crisis,

This opinfon is generally held In Lombard
Street, and ia reflected by all financlal journals
The effect of Bryan's nomination In causing so-
clal unrest and polltical demoralization has
heen shown by the heavy fall in American rail-
way securities, If the lists of stocks of a fort-
night agn and to-day be compared, the decline
will ba found to run from 14 to 20 per cent.
MeKinley's nomination was followed by a rise
In all classes of American securitles, hut this
movement was checked by ghrewd speculators
In New-York, who sold heavily In antlcipation
‘of the adoption of a sllver platform by the
' Democracy and the consequent depression of the

market. Any permanent recovery In prices cans
not be looked for while the political situation 1s
clouded with uncertalnty, There are no buyers
abroad for anything Amerlcan: investors ere
| walting to find out whether Americans have
dropped the Eighth Commandment from the
Decalogue,

Another Venezuela bueok has been published,
but the weather 18 hot and nobody ventures te
explore the diplomatlc mage. The fact that the
Venezuela affalr lg not a political Issue In the
American- electlon convinces English  Journals
that they can safely make only & sparing use of
this kind of literature, There |s an increasing
dlsposition, however, on the part of the Opposi-
tion leaders to bring on a debate before the ses=
slon ends, and to foree the Government to exe
pedite negotlations with Washington. They
have refralned from drawing Lord Salisbury
into a premature disclogure of diplomatie mat-
ters, but now that the road seems blocked by the
question of the settled districts, which he ree
gards as a serlous If not an Insuperable obstacle
to arbitration, the Liberal leaders are talking of
ralsing a sharp debate. Sir Willlam Harcourt
has taken from the outset a deep Interest in the
Venezuela questlon, and studied it more thore
oughly than anybody «lse In the Commons. An
American who recently attempted to coach him
on this question soon discovered that the Libe
eral leader had little to learn, and was mastep
of the subject. A debate raised by him would
lmpart a new impuise to the movement In favor
of International arbitration. Lord BSallsbury's
appeal to English opinion on this question was
not successful in one respect. He asked fop
popular guldance, and the oracles, if not dumb,
| are Delphic and enigmatie.

Mr, Balfour, after recelving handsome tributes
from his colleagues, Mr, Chamberiain and Sir
Michael Hicks-Beach, has taken matters into
his own hands and proved that he can lead the

" House when he tries. The Government have
been exposed on the Irish Land bill to a double
fire from landlords and tenants, and have beem
in a dellcate position. It was the old story of
;Ihe landlords belng bent upon reserving for
| themselves the full resources of the soil, and the
| tenants Ingjpring that they had an absolute prop-
erty right in all Improvemants.

Mr, Balfour, after witness| thé deteat of
the Government one night on an amendment
through the defection of the Unionists and the

light attendance on the Ministerial benches,
thrilled the House on Thursday night by turning
upon the landlords and rebuking them for the
madnesa of theircourselnobstructing the passage
of the bill. The Natlonalists not only cheeredhig
refusal to destroy the Land bill by accepting
the landlords’ amendments, but also declined
one after another to move Lthelr own proposals,
and thereby greatly facllitated the progress of
the measure, which passed the committee stage,
Mr. Balfour's personality came out strongly in
this dramatie episode, with the effect of restor.

. Alng.his prestize in no swall degres, The Govy




