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THE  UNION  PACIELC,

Annual Report of the Board of
Government Directors.

FINANCES |IN BAD SHAPE.

Construetion Stopped, and Expenses
Cut Down Wherever Possible,

Large Decrease of Net Earnings—Every
Mile of Eranch Built Has Been
Profitable -The Road Sufferiug in
Common With Others.

Wasningron Crry, Sept. 24.—George ¥,
Leighton, John F. Plummer, Jesse Spauld-
ing, Rufus B. Bullock and Joseph W. Pad-
dock, the government directors of the Un-
lon Pacific railway, have filed with the
secretary of the interior their annual re-
port, as follows: For the year 1890, as
compared with 1889, the gross earnings
increased $652,443, while the net earn-
ings decreased $1,011,820 for the same
period. The gross earnings of all the
roads composing the system increased
3,379,648, whilst the net earnings decreased
$1,457,962. The cause of this diminution
in net earnings is mostly of a general
character common to all railways
in the West, and arose chiefly from the ex-
ceedingly low rates prevailing over the
greater part of the territory covered by the
system. The fact that an increase of about
$3,500,000 in gross earnings was effected
at an increased expense in the cost of oper-
ating and maintaining of about $5,000,000,
leads to the inevitable conclusion that,
after making full allowance for all local
and exceptional requirements for in-
creased expenditures, a large portion of
the husiness of the year was secured at
rates involving absolute loss.

The event of the year to which we feel
called upon to direct the attention of the
department, has been the financial em-
barrasment of the company brought about
by a condition impairing the ability of the
company to carry its large tloating debt.

The gross goating debt of the
company on the 31st of December,
1559, was  $20,161,000, and although

at times materially less, during the year
it reached on the 31st of December, 1890,
$21,400,000. Of this amount about $15,-
000,000 was the resnlit of the expenditures
and advances for construction of branches,
of the purchase of stock in such lines for
the purpose of control, and was fully rep-
resented by securities of an equivalent
or greater value in the treas-
ury of the company, but under the
conditions of the money market in the
autumn of 1890, which brought about pri-
marily the embarrassment of financial
houses in London, the market for invest-
ment securities of all kinds both in this
country and’in Europe was impaired and
the company was unable to dispose of
them. A floating debt of such
magnitude, however well repre-
sented or secured, is always to
be deplored as subjecting a company to
embarrassment from great monetary dis-
turbances. The policy of the Union Pa-
ciic Company in acquiring econtrol of
tributary lines has sven frequently dis-
cussed. We have no hesitation in saying
that such a policy is absolutely neces-
sary to the prosperity of the system.
It is doubtful if the company could have
maintained its solvency except through
such a policy. Every mile of road con-
structed or purchased has brought addi-
tional tribute to the trunk lines. Inthe
year 1890 about 120 miles of road, exclusive
of sidings, had been added to the system.
In November there was under constructién
in Utah about 120 miles of road, upon
which nearly $4,000,000 had been expended.

In Oregon and Washington about
$1.500,000 has been expended on the Port-
land & Puget Sound railway, mcluding
the bridge across the Columbia river, All
this work was immediate'y suspended on
the first suggestion of financial danger,
and has not as yet been resumed. Every
was made to retrench expendi-
ture in every department, and it was
hoped that no extraordinary measures
would become necessary to protect it. A
crisis in the financial affairs of the com-
pany was, however, reached in August,
1s91. It became impracticable, if not
impossible, to carry the large
floating debt any longer through banks
and trust companies, and it became neces-
sary to fund it at least for a period suffi-
cient for the company to market its
securities, most of which were already
hypothecated in temporary loans,

The report then details the methods
adopted by the company at the meeting
held last month to prevent the present
financial embarrassment, The gov-
ernment directors say they reluctantly
concurred in this action
as adonted, as presentinz apparently the
only means of relieving the company, but
regret the temporary character of the
provision for relief, and the additional
fact that it is necessary to hypothecate
not only the bonds, but the stocks held by
the company. The report then
tinues:

I'he conditions prevailing at this time
emphasize the recommendati <0 often
mude by congressional committees and by
ig directors. y
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trammeled as other lines tadevelopand ex-
tend its system, in fact, should be {ree from
every restriction except those the law im-
poses upon all railroads similarly engaged
In interstate traflic. Under the con-
ditions surrounding the property at pres-

ent are prospective conditions of the.

future, So far as they may be
foreseen, we do not believe the
position of the government as a
creditor will in any degree be improved by
delays in such an adjustment, whilst, on
the other hand, the ability of the company
to discharge its obligations to the govern-
ment and the public would be materially
enhanced and ultimate payment more
certainly insured by such legisla-
tion as  will vermit of  the
consolidation and unification of the sys-
tem, and the extension of the security of
the government, either directly or indi-
rectly, to the whole property. The
nearly coneurrent maturity, in the near
future, of the underlying nrst mortgage
bonds of the debt to the government and
of the collateral notes recently issued, ag-
gregating over $100,000,000, is a fact not to
be overlooked or disregarded. It presents
possible conditions, which wise fore-
thought skould amply provide forin abun-
dant season.

JAY COOKE, JR.S, VIEWS,

—Revival of Business Predicted,

SAN Fraxecisco, Sept. 24.—Jay Cooke, jr., son
of Jay Cooke, of Philadelphia, the well-informed
financier, is at the Palace hotel.

“Wall street,” he says, “is not yet over the
stirring events of last winter, when the London
crash shook the world's finances. Operators
are still distrustfu!, but the work of the lust
month has been encouraging, and the street is
nore confident thau it has been for months,

Time money is still very scarce, for
men  do nuot ecare to predict the fu-
ture, but call money averages from

2y per cent. to 5 per cent. Since Jannuary the
United States has exported $70,000,000 in gold, a
circumstance which shows the marvelous re-
sources and stability of. the country. The
financial situation in the West has been pecu-
liar and has suffered many complications from
a variely of causes. The sudden stoppage of
supplies from Eastern states and lack of money
for investment have produced wide-spread stag-
nation. By the West [ mean what are practically
the Middle states of the continent Ohio, lowa
and others. We, in the East, often for-
get that the United States is 5,000 miles
across, and in speaking of the West, the
Pacifie slope is .seldom meant. The chiel dis-
turbing element in the financial situation of the
West is the Farmers’ Allisnce, which has very
e.’lu(-tuunz prevented the introduction of capital
into the Western states. The movements ol the
Alliance have rendered the whole situation un-
stable. One of the widest ficids in the West for
Eastern capital is mortgage properties, and
Kastern men of money are not investing while
the future reinaing so uncertain,  Another cause
working to deter the use of capital is the unwise
loaus made upon high valuations. Another dis-
tracting influence has been the grang-
ers’ movement against Western railroads.
In itself, it is not an evil, for there
were 100  many roads. Transportation
companies had expanded and broadened far in
advance of the country, and the result was con-
tragsi n and curtailment. All these infinences
have been at work as disturbing factors. For
the past eighteen months the northwest, which,
unlike San Franecisco, depends so much on out-
side capital, has suffered from a tight money
market. It has been impossible to pince the se-
curities and it has felt the purse strings grad-
ua'ly and surely tighiening. It has nothing to
do but to wait for the recuperation of eastern
markets, A revival is at hand and the opposite
will come soon, for the whole conntry is on the
eve of great prosperity.”

TERRIBLE RAILROAD ACCIDENT.

Engineer and Six 1Italian Laborers
Killed in Pennsylvania.
NEWCASTLE, Pa., Sept. 24.—A terrible wreck
occurred this morning on the Pittsburg &
Western railroad, at McKins' siding. At this

. point, a work train with a foree of fifty men was

engaged in putting down a new track. While
they were on the train throw-
ing off dirt, a freight crashed

into it, piling cars and engine up in one mass.
Steam and boiling water poured over those
caught in the wreck. For a moment there was
silence, then the air was broken by shricks of
the dying, making a sceue so terrible that one
of the trainmen, who escaped injury,
fainted with horror. The trainmen and la-
borers not injured began at once to assist
those imprisoned in the debris. By 11 o'cloek
the bodies of six Italian laborers were taken
from the wreck, and with Engineer Houghton,
this swells the number of the dead to seven. At
least twenty men are injured, several of whom
cannot recover. All the bodies were terribly
mangled and disfigured. In ashort time phy-
sicians and citizens were at the scene rendering
all the assistance possible.  All trains were de-
layed, but a large force of men are at work clear-
ing the lmck.A T

Western Passenger Rates.

S1. Louis, Sept. 24.—The joint committee of
the Western Passenger Association, Trans-
Missouri and Transcontinental associations to-
day resumed consideration of the echange in
Colorado, Utah and California rates, and after a
long discussion the change was found impracti-
cable. The Maple Leaf, Illinois Ceutral,
Missouri Pacific, Wabash, Denver & Rio
Grande, 'Frisco, Union Pacifie, Burlington
& Missouri River and Colorado Midland
were represented. Resolutions were adopted
reccommending the use of continuous passenger
tickets from Chicago, St. Louis and transcon-

tinental Eastern gateways to Colorado ecommon |

points and all points west thercof. Representa-
tives of Colorado, Missouri river and Utah lines
also tried to arrenge for division of
final action was deferred owing to the absence
of some interested parties.

Railroad From Wyoming to Montana.

CHEYENNE, Wyo,, & 24.—Today articles of
incorporation of the Big Norti Valley Railway
Company were filed at the state secretary’s
office. The organizers are: W. D. Dudley,
Richmond, In E. M. Dawson, Baltimore;
louis L. Michéner, Shelbyville, Ind.; Eben D.
Crane and Norman T. Howe, New York; John
W. Howe, St. Albans, Vi.; Carroil W. Herbert,
Red Bank, N. J.: J. St. Clair, Philadelphia. The
poad is to be constructed from a point west of
Casper through the Big Horn valley to the head-
waters of Clarke's Fork river, Mont. The capital
is $6,000,000, -

White & Co. Backed by Jay Gould.

NEW YORK, Sept. 24.—The liabilities of 8. V.
White & Co, are now placed at $3,000.009, with
comparatively small assets. It is said that Jay
Gould has insisted upon putting up whatever
finances the house Iacks, and the firm will re-
sume business within a week or ten days.

DYNAMITE BOMB EXPLODES.

Four Italians Killel and Twenty
Wounded by Their Own Petard.

NEWAREK, N. J., Sept. 24.—Four persons are

known by the pol to have been kilied and

]

fully twenty injured by the premature ex-
plosion of a piece of gss pipe loaded
with dynamite. The Italian portion of
the eity had been decorated and the
| honses brilliangy lighted in honor of blru(u::x
day. A lot of fireworks were setl off,
and a dynamite eannon was to have
been a feature, of the premature

wn. Of the seventeen of the
injured It t the hospital some are certain
to die. The police belicve many > wounded
persons, and possibly some of the dead, were
removed by {riend

expliosion is

18 a

is.

Proeminent Citizen of Tucson Shot.
TucsoN, Ariz., Sept. 24.—Dr. John C. Handy, a
prominent physician of this
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University Opens October 1.
t. 24 —The opening exer-
ty will take place on
141.:‘|rsdnv moening, October 1, at the guad-
‘Addressess will be made by Hon. Le-
land stanford, President David 8. Jordan, Hon.
James MeM. Shafter and Hon. Marun Keilogs.
The exercises will be public.

Stanford
MAYFIELD, Cal,, Se

rates, but |

THE CLUB CONVE

T

110N,

Speeches by Bynum and Faulk-
ner, the Missionaries.

GEORGE HAZZARD RE-ELECTED.

Grover Cleveland Saves Himself by
Sending a Message of Approval.

The Name of Blaine Creates a Furore
in the Nebraska Convention—The
Secretary Leaves Bar Harbor—Penn-
sylvania Kepublican Clubs.

SroxANE, Sept. 24.— [Special.] — The
Democratic revival came to an end to-
night, and the gifted missionaries from
the enlightened East to benighted Wash-
ington will depart tomorrow morning.
The movement against George Hazzard,
secretary of the Demoecratic Society of
Washington, “died a-bornin’,” and Colonel
Frank 1. Parker, of Walla Walla, did not
make an attsck upon the Tacoma
man’s record. This was a great disap-
pointment to those who had assembled at
the auditoriuin to enjoy a lively oratorical
battle. The action of a local Democratic
ciub in censuring Hazzard found decided
disfavor with all the visiting delegates. As
soon as the report of the committee on
nominations had been read Charles 8.
Voorhees, of Spokane, asked that his
delegation be granted fifteen minutes’
leave of absence, as.a conference was de-
sired.  The request of the delegation was
agreed to. This action of the local dele-
gates created a stir, as it was known that

many of them were hostile
to  Hazzard. The fifteen minutes
rapidly passed away, and when the

Spokane delegation did not appear, many
of the visitors became impatient and in-
dignantly demanded that the report of the
committee be adopted. A committee of
one was sent to find the recreant braves
and the committee reported that more
time was desired by the Spokanites. This
caused a howl and the local delegation re-
turned just in time to prevent uproar.

+ Mr. Voorhees, speaking for Spokane,
sald the nominations of all save Hazzard
were acceptable to his colleagues. They
desired that their vote upon the secretary-

ship be polled. Voorhees declared
that he was for Hazzard, and
then there was a storm of applause.

Ten of the local delegates voted for Haz-
zard, and they were loudly cheered.
Eleven voted against him, and the painful
silence which followed their several decla-
rations must have made them feel lonely.
The report of the committee on nomina-
tions was almost unanimously agreed to,
and Hazzard was -thus vindicated and
elected. President Drum and Secretary
Hazzard each made a brief address, thank-
ing the delegates for their courtesy.

The next matter before the meeting was
the reading of letters of regret. First of
all was a telegram from Cleveland, The
ex-president had been written to several
weeks ago, but failed to send a reply until
some of his supporters here wired him that
his contemptuous siience was not relished
by the Western Democrats and was giving
his detractors a rare chance to knife him.
Had not Cleveland sent the dispatch a
copy of the letter forwarded to him would
have been read before the meeting, and a
scene would certainly have occurred, as
many delegates thought an attempt was
on foot to down the ex-president.

A signilicant incident connected with
the meeting this afternoon was the marked
partiality shown by the Western Wash-
ington delegation for James Hamilton
Lewis, of Seattle. Although Thomas Car-
roll and Thomas Griffitts, both of whom
have been made prominent by an attempt
to reach congress from this state, were pre-
sented, together with Charles S. Voor-
hees and other well known Democratic
leaders, the man from King county was
the only ;\':whin;:tun man shown any
special recognition. After many enthusi-
astic demands, he made a brief and mod-
est speech,

Tomorrow night Senator Faulkner, ac-
companied by Mr. Dinsmore, of Arkansas;
Mr. Godman, of Columbia county, and
Henry Drum, of Tacoma, will speak in
Colfax. On Saturday they will address
the people of Walla Walla, and will arrive
in Seattle Sunday. Congressman Bynum

will deliver an address at North Yakima |

tomorrow night. He will then go to Ta-
coma. Chauncey F. Black, James H,

Beck and Naticnal Secretary Gardner will |
! speak at Ellensburg tomorrow night.

The
whole party of Eastern visitors will re-
unite in Seattle Sunday.

THE DAY'S PROCEEDINGS,

Triumph of Hazzard -Letters of Regret
—Speeches by Faulkneg#and Eynum.
SPORKANE, Sept. 24.—The second day’s session

of the convention of Demoecratic societies of

Washington began this morning with a full

attendance of delcgates. Henry Drum and

George Hazzard, of Tacoma, were re-elected

respectively  president and secretary. C,
H. Warner, of Colfax, and Francis
Henry, of Olympia, respectively, were
chosen vice president and treasurer,
The selection of a place for next year's
| eonvention was a contest between
W hateom and Vancouver, the former
winning. Members of the executive
ittee were chosen as follows: C. 8. Voor-

. the assuraunce

wkane; L. E.
all, Clark count
Henry Ke
M. Matthews, Pull
Henry Clothier, Skagit connty, and W
l,--nn,~ Thurston county. These elections were
made unanimously with the exception of that
of George Hazzard.
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nor Boies, Senato
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| terprises,
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Y in power to ignore and set aside the ex-
{ sed will of a majority of the people. It
ends its aid to the imposition of exorbitant
taxes in order that the prodigal expenditures of
its own Dbiilion eongress may be concealed. It
is too hardened in politieal iniguity to blush at
the scandals which have tainted the atmosphiere
of its federal administration, or to rebuke the
participators by relegating them to private life. it
tizhtens its hands upon the government and re-
striets the rights of the states and the liberties of
the eitizens by its movement toward centraiiza-
tion. Aund frightened by the emphatie protest
of the ;vo«mlc last November against high tariffs
and subsidies and foree bills and extravagant
np{vrh;lrl:ul-m‘. and desiring a new issue in 182,
itis vainly secking to divide the Eastern Demn
ocracy {rom the Western by false and hypoeriti-
cal professions in behalf of an “honest” cur-
rency, blindly trusting that it can deceive by its
professious while by its acts it coutinues to
permit the debasement of a large part of oup
currency and refuses 1o take the manly stand in
favor of the only nonest currency—the currency
of our fathers and of the coustitution,

The rule of such a varty is not of the kind
which offers the best opportunities and iusures
the greatest prosperity and fullest liberty to the
s of the people—particuiarly to the people
¢ energies are 5o wakeful and whose ambi-

ions are so high as are those of the citizens of
the Northwest. For such a people, and for the
great majority of people in every seetion of our
land the principles of Jefferson and Jackson and
Tilden are best. The establishment of those
rrinciples in the federal government and in our
state governments means no taxation except
for publie arposes, no legisiative bene-
factions to individuals or class inte rests,
no debasement or contraction of onr money, no
unreasonable sumptuary laws, but an honest,
pure, simaple and economical administration,
Jealous regard for the welfare of t! hole peo-
ple, and strictest observanece of the liberties of
the individual eitizen. Sunch conditions are
conditious of freedom in its broadest sense, and
those are the conditions which bring the great-
est general prosperity and happiness. To real-
ize them is the hope and purpose of the Demo-
cratic party. I remain your fellow-eitizen,
Davip B, HiLw

part

Sensalor Palmer said:

The existenee and growth of the states west of
the Rocky mountains, and especially of those
on the Pacitie, which are hereafter to be wealthy
&and powerful, will in the future test the strength
and vaiue of the federal union. It is not sur-
prising that the people of the tern and Cen-
tral states, whose interests are nearly identi-
cal, should look with comparative composure
upon the centralizing tendencies which, over-
looking local feelings and local necessities, seek
to impose upon them laws emanating from
federal nuthority which treneh elosely upon if
they do mot invade popular rights. But
to the people of ‘the distant Pacifie
states, whose situation and necessities are in a
measure peculiar to themseives, local self-
government to the fuil extent permitted by the
federal constitution will be a necessity which
cannot be waived or for a moment forgotten,
The Demoeraey of Washington will therefore no
doubt be found carnest in the support of the
cardinal Democratie theory, that it is the right
ol euach state to order and late ity own
affairs in its own way, subjeet only to the con-
stitution of the United States, and will declsre
with energetie emphasis agaiust the encroach-
ments upon the rights of the people embodied
in the clection law which passed the House of
Representatives in cougress, but which failed of
final passage.

Governor Campbell said:

I need not say that nothing wonld afford me
more pleasure than to be present on that oecn-
sion aud mingle with the earnest Demoeracy of
the new state of Washington, and to be asso-
ciated aleo with the distinguishod men who will
there address you; but, as you perhaps have oe-
cuxion Lo kuow, I shall be just in the early days
Oi a camuvaign in Onio w{.it'h promises to ex-
ceed in interest and spirit any ever held in the
state. I open upon the 17th of September, and
shall continue upon the stump, without iuter-
mission, except for Sundays, until the day of
election. It thus becomes impossible for me to
leave Ohio, upon any oceasion, however pleas-
ant.  1send you greeting, however, on behalf of
the Demoeracy of Ohio, and ask for your pray-
ers and good wishes that our hanas raay be up-
held in the great tight before us,

Governor Pennoyver said:

1 cannot avoid the conviction that the imme-
diate future is to be a crucial period for the
Democratic party, as well as for the government
itself. The people ure ripe for a return to the
old methods of government, and the Democratie
party must lead in such a revolution or fall by
the wayside. The Republican party, which has
had control of the federal government for the
last thirty years, has succeeded in the oblitera-
tioa of the ancient landmarks of frugal govern-
ment, enthronement of corporate power by
national legisiation, in the surrender of the
finances of the nation to capitaiists enriched by
virtue of statutory favors, and in the practical

subversion of our constitutional gov-
ernment in  essence, if mnot in  form.
Thirty years ago, when the national
administration was turned over to the

Republican party there was no class legislation
upon the statute books of congress. Industries
were thriving without artiticial stimulus and
the money ewmployed therein was so generally
diffused and so remunerative that it was loath
to be invested in government bonds bearing in-
terest ut & znd 10 per cent. What is the record
now? After thirty vears of Republiean legisls
tion we find the industries demanding legisla-
tive protection in order toeke out existence,
Class legisiation is written on nearly every
= of congressional enactments. Con-
s has given the great bulk of our
publie dowmain now Tremaining fit for set-
ticment to  railroad corporations (o be
doied out of their enrichwment, at the highest
figures, to the poor settlers seeking homes. It
has surrendered the control of the rationsl
finances to a class oi capitalists who have been
made millionaires by legislative enactments at
the people’s expense, while the great bulk of
the money of the country is now hoarded in the
banks, the property of the few, and so precari-
ous are its returns when employed in business
pursuits that it gladly secks investment in gov-
ernment securities at 3 and 4 per cent. It has
legisiated the few rich and the mauy poor.
Jaff Chandler said:

Democracy, which you have met to teach,
sigunities individualism’ as distinguished from
socialism, Itsignifies the suprelscy of man
over the state and his security to life, liberty
and property. Democracy, faithfully admin-
istered, arrests the growth of mouopolies, works
the extinetion of oppression, and abutes privi-
leged classes. It declines to permit the vitality
of our general industrial system to be sub-
tracted from by special favors to particular en-
Democracy assumes that money is
the legal eriterion of value of all the products

and property of the Union. It kuows
tuat this criterion is cne of the
great trusts of the government itself, and
that its stability and uniformity depend

upon the quantity and quality of the eireulat-
ing medium. It knows, also, that this vital
enterion of vaiue onght to rest entirely within
sove 1 keeping of the government, and
not be assigned to money-dealing corporations,
hostile in interests to the people at large, It
knows that the power to regulate the value of
money is wot an attribute of national banks,
but abldes ever and always with the people.
Demoerncy rests its elaim to power upon the
moral injunction, “do unto others as ye would
have others do unto you.”” The publie mind is
at this time so sympathetic with this principle
that an appeal to it, in good iaith, will succeed.

Senator Reagan said:

The Democracy should:

First—lusist on the preservation of the relative
constitutional rights, powers and duties of the
state and federal governments; seeing that

he

s of the other. 0
To this end the Democracy should in-

| sis 1 the re 1l of existing class legislation,
! an ust such legislation in the future,
| hird- Democracy shoulid demand tie re-
peal of the present protective tarifl iaw, and the
en 1t of a law providing for a tariff for
ey uly.
We should provide by state and fed-
| e on, within their respective spheres,
to subor ate the great corporations of the
| eountry, and esy aily the railroad corpora-

ator-elect Palmer, Gover- |

ex-Governor Davis, of Rhode Island; Governor |
Campbell, Governor Pennoyer, Governor Rus- |

gell, ex-Congressman Frank Jones, Governor
Pattison, Jeff Chandler, Sensator Be
Rearan, General Kosecrans, ex-Min
Geueral Black and others.

follows:

r Phelps,
Hill's lctier was as

ALBANY, Sept. 13, 1591,

My engagements here prevept my acceptance
of your kind invitstion to atignd the second
annual mecting : Demodfatic >oc
Washington, n n Septembe and
24, but I ean at | t offer your society by letter
of my hearty interest in its at-
2 the Demoeraey of Washing-

tempt to Ore

TY. Senator |

«ty of |

ton npon a 8o and s css-bringing basis,
The great Northwest is 1 tiarly interested
I success of the Demorratic part it pos- |

wouderiul res

now n
it

and a

ty consistent w
ast interference «

:1fare,
meunt with
try. Theaim
;::'!y suppy e Trequireine

principles the Republican party may once have
had, it secwns Lo be sadly at sea now, drifting

about without a rudder and withont a
pilot. Its “great ssion” has degener-
| ated into =& le to retain political

power. To aceomplisti this purpos it is
wiliing to sell itself to the enrichment of a com-
paratively small bend of Eastern mauyiacturers
ndiy think tha ir interests lic iu the
It stands ready to

pervert the charseter of our government in its |
| worth g«

reiation 10 the sovereign staies by the enact-

{ cents,

{
|

tions, to the p« authority. Either the
people or the corporations will be the master;
and the I le cannot avold the con-
flict whi v shall control,
be called o0

Z Seve imnes greater
iirty years back. The peo-
I u dralu on their resources
erishment; and the Demoeracy
a great reduction of the enor-
which have grown up under
epublicau party.
1 poiicy of the Republican party
wenty odd years has produced

ts turn has produced a v
paupers and tramps, and made
cult for persons in the middie walks oi
1 a decent su t. This must be cor-
by law, ur it e t fail o end in mosg
ONsequences first and most im-
» towards its correction should be s
uated tax upon incomes; the tax to be
T small incomes, and to be inereased
icreased amount of the incomes.
ster Phelps said
worary misapprehension may
wls in respeet (o what shouid
, it is certain that the intelli-
:rican people will at no distang
hat whetever the medium of ex-
is a2 universal necessity from which
no class of person is exempt, that s doliar
should be an honest dollar, worth oue hundred
ery day and everywhere; that the
fewer dollars any man has the more important
it is to him, and that they should be worth their
face; and that to attempt to maintsin in any
form, whether of gold, silver or paper, two
kinds of dollars, one of which sbtall be
o deal more than the other, and only

1
meutof & force bil which wouild enabie the l the better of which will pass in the
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