THE GAZETTE:

FT. WORTH, TEXAS, THURSDAY, JULY 16.

THEIR WORK DONE,

The Alliance Convention Has
Adjourned.

PRESIDENT U.S. HALL'S SPEECH

A Ringing Address Before the
Assembly.

THE PLATFORM AS ADOPTED.

It is a Very Sensible Ope in Every
Respect.
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Hereas, K@
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Y other prouwinent All

said charges and accusations
e in such 8 way as to seriously em-
s the pood work of the onderin Texas
sod also fmpair its vefulness : and

Whercas, if said echarges are true, (which
we do pot assent,) the parties sccused de-
| ht to receive the condemua-
I f @il honest men; and

Whereas, the chiaf actors in making their
“barges demand of the acctised an investi-
sation.  Now, therefore be it

Hesolved, as the sense of this convention,
‘hat President Evan Jones owes it to him-
self and to the order that he submitton

protecti
fuir and impartinl investigation of all the | tariff and railroad combination—two of the

1 th

be Held io Fur. |

charges that have been made against hi
and . J. Sledge o'ves it to himself, the :ll*‘-
der and the causs of truth and justice, to
submit to a like investigation as to the
charges made aganst him fu Georgiaas a
bribe-taizer and corruptionist,

Resolved, further, that we deprecate the
wholesale denuncintions by President Jones
and others, of their accusers, rather than o
submission to an Investigation,

Resolved. further,that we pledge ourselves
10 isaist by all honorable means in bringing
#bout said investigation; ang that if Presi-
dont Jones and o‘hers who have becn ac-
cused, can successfally and before an im-
partial tribunal re'ute the charges against
them, we will surel v ussist him and them
to forever expel ihe accusers from the
arder. '

And, resolved fur her, that until Presi-
dent Jones and othe s who have been se-
1, refute the charges aga -
it is the sensa of this con
are at least resting tnder a tloud, ;
a copy of these resolidions be forni
n ¢s and R J. Sledoe. The reso-
lutions wore unanimonsl adopted as read.
Mr. Rogers read the following telegram:

ST. Jok, FEX., June 11, 1890
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ht becomne educated in the science
onomicyl government, and that we
ot more united in our action, 1
divided througn the infl
while we have ever been
interest: and,

this educativa and
Lroaght dbout in a8 strict
and manner; and

Where

s, wodeclare to t
tiun that the Alllance would ever
' ichits to all aund special
o none ' and
Whereas, we declared to  the world
h the Alliance thit would make no
an any of the leg te interests of
try: and
a8, e weare assured when we en-
he organization thut no ong should
wised for opinlon’s snka and refused
inee into or turned out of the order
ut of ary belief he might liold on
ical questions; andg
we felt assured that this organ-
be directed and controlled by

1a

honest men and who
fatior to un the s of our
puntry who were led by the

and ot
the organization detlocted and turned
] al purpose and . intention in

nerand ways:
\ I the plainest
snid declarations of our constitution, by
1 iz and decluring in favor of the subs

and

ernmental ownership of railroads.

). By debarring persons from member-

shio and office for opinion’s sike.
2. By putting men in important offices
{ keewing them there, who are known
i have proved themselves to be dishon-
¢st, mercenary and corrupt, and have con-
tinued them in such oftices,

4. By falsely and maliciously denouncing
the just and honest choson represontatives
of the people who have been elected to serve
int trust, alihough tbe honesty and
fide

3% trying to direct and turn the organ-
s of the farmers and laborors of our
d from one of the greatest curses of the
protective tari® system—and to
! thom to the national curse of class
leg tion.

6. By placing in the highest official posi-
tions of our national and state orders men
who are not farmers, nor have any interest
in farming, but whose only mterest and
ambition is to keep the farmers in tha de-
pressed condition they now, arato the end
tuat they may draw their salaries from
them, knowing that the depression of the
farming cisss is necessary to keep up an
organizatioa of this character,

7. By some of the leading officers of the
order both state and national consorting
with the ‘encmies of government
against the true interests of the people, and
corruptly endeavoring by dishonest methods
to fasten upon the peopls the e

are—1he

sing it will [essen |

| :1.1-'; oitt from the Waca

| state that ha

carhl in our |

as, we now find that the purpoeses |
s 0f the order havo boon defeated |

ry and laod loan scheme and the gov- |

| the third Tuesday in September, 1501,
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evils that the Alliance was created to put ]

down and destroy.

8. By private individoals in the Alliance,
through corrupt and mercenary motives,
buying up the state and uational officinl
organs of our order, thercby centralizing
the power of this organization and that of

the millions of farmers in it for the purpose |

of the personal aggrandizement and political
ambition and corrupt ends of these men,

9. By changing our order from its non-
partisan characier into a
applying partisan politic
ship and offlce-hol
declaring in o statute passed at Ocals, Do-
cember, 1890, and by proclamation of cur
nutional prosident, that when the malority

| of the national Alliunee promulgated any

political principle, demand and heresy,

| that every Alliance man must subscribe to

| their

| T this end we

: David Ba

| prétending to act as a cou
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cantrol of governmeutyl affaics.

| appeal

and conform to such political principle.
Therefore, be it resclyed, thut we de-
nounce the sub-treasury and land-loan
schemes and governmental ownership of
railroads as violations of the first princi-
ples of good government, as paternal in
character, as centralizing in their
tendencies, and if enncted into law would
create such a horde of national ofliceholders
as would fasten the ciutches of the party in
power upon the throats of the people so
strangly that the voices of honest patriotic
ns would no louger be heard in the

Ve further denounce these messures as
being a violation of the constitution of our
beloved order, .

That we denounce
rrupt methods, togocher with
ind henchmen, as being o dis-
groce 1o the order and a stench in the nos-
trils of all Bonest men who Lnow of thein
corruption and villais ol
to the order by continuine st men us
this in power thay ave soabled by botrayv-
ing us and our interests to mest effectually
the Juggernaut cars of

us
monopoly.

We further demand that those men who
are not farmoers
tional and state offives of our order and that
none but
farming be allowed to fill such places,to the
end that the legislatures of o
v kinow thut swhen the A
the farmers

0

is the voice
our land, instead of the wish of some y
tool of monopoly and corruntion. We nov
I to all honest members of the Alli-
ance through the United States in behulf

of the poor antd opprissed our land
whoin thesa base mo bhave bae

tn, the nnme of our wives and children
whao be welieved, if ar  all, by
the united action of the farmers of
this country,. in the name of good govern-

ment, tounite with us in potting down this
common enciny and disgrace of our order

most carnestly recommend
10f the Upited
convention at

day of Septeps-
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Carried

Resolved, that the thonks of this conven
tion are here

» been fr

v 10 our views,
and we hereby respe :

the  co-op.

ation of 1he ¢ 1148 4r DrYss
dly to our crnse,

Gurried.

Whereas, four men in Stonewnll e

|

I

1 peuned resolutions condemning the |
1ers of acircular published extensively |

in the papers of our state? and |
1

|

]

Whereas, Hayuer Alliance, one of the
r Alliances in the county,
stonewnll) exposed the fraud of thess
Tour men; and
Whnereas, Evan Jones in his official capac-
presidoent of the Stute A neo, with-
ity J the charter and
w10 appear befor
of said Stale
ance, to show cause why their char
should not be revoked.

Now, therefore, be it resolved by thi
bady that we condemn this hizh-ha
cutrage sgainst a sub-Allianes whoso %
510 was the exposure of a pluin fraud, =
wt any constitutional warrant, amia
czse of malivious abuse of his high |

|

oniy
thi

ried.
olved, that this body olect an exoecu- |
cormmittes of tive, who shal n-
il stipervislon and control in carry
the objects and purposes of this conven
Cor 1
Al
the platform.

the reading of tha resolutions and
some remarks were made

upon their import and bearing upon the | 5

future of the Alliance by Messrs, Hall,
Morrow, McAlester and Sellers,

A motion to appoint an exeentive com-
mittes of five wus curried. which was fol-
lowed by a motion that Hop, U, S, H 4
Missouri, Hon. W. & MeAlestar of Miss
sippi and Will L. Sargent of Texas be ap-
pointed an executive committee to make all
arrangements for the interstate Allwnce
convention which is to meet in St. Louls on

Before the final passage of the motion

some discussion was induleed in as to the
advisability of naming the committea an
exectitive commitiee, Mr. Sellurs taking
the ground that the action in itself consti-
tuted a secession from the Allisnce, ns he
looked at it, and further that he did not
want it given to the world by the Macunites
that the anti-sub-treasury Alllance men |
bolted from the Allinnce.
__Mr. Hall arose and stated that no such
idea could possibly be gotten from the ap-
pointment of tLeir committee, and that if
any such accusations were broueht it was
only necessary to bring forward the copsti-
tution which expressly provides that the
Farmers® Alliance shall non-political, to
show who had parted company with the
first principles of the Alliance.

Mr. McAlester voiced the sentiments of
Mr. Hall. |

Just before adjournment the following |
resolution was read by J. W. Crayton:

Resolved, that we thank the Fort Worth |
GAZETTE, the and Galveston News |
and other dailies for the fair and impartial |
manner in which they have reporied the |

- of this convention. o

The resolution was unanimonsly adopted
and amidst the wildest enthusiasm the |
most important and vital convention ever
held by the farmers of Texas adjourned. J

the Alliance remalns to be sean, but as it
combined both the brains and the honesty
of the Alliance in this state, the principles

| promulrated by it, and which the membors

urtisan body, by |
tesis to member- |
g in our order, and by |

;| below in the matter of sterlins honesty and
1

| of the coovention have datermined to up-
hold, wil prevail
of tho order, which. thouzh it may have an
equal amount of brains, certainly fells far

adherence of principle.

At 5 o'clock a large number of the mem-
bers of the convention accompanied Mayor
Smith incarringes to the packery and the
principul points of interest in the city.

MRE. M"ALESTER'S ADDRESS,

A Sound Argument by the Gentlemnan from
Mississippl.

William 8. MeAlester of Mis:
for Lis subject +-A Mistaken Policy and Its
Inevitable Penalties—Has the Press Treated
Us Fairlyl?
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cin they govern wisely and Judiciousty un- |
less thoy have the knowledge renuisite to |
that end?
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griee of popular intellipence than sn)
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Feneration  *o  geoneration  unle
vitizon sovereigns are liberally e

in the science of ‘“economical |
crement., It has bLeon said that as ci a- |
tlon sdvances it will uproot +inl & d |
¢ cea for all the ills of sogiety, |
{ i is a result of education, and |

n the ratio ss the masses advance in |

on will elvilization muoke onward
in corresponding desrea™

langer 1o Lhe porpetuity of
institutions is Ipaorance amo tho
it will iransforin the su 24
to a desert wasie, and will make the
of princes fit only for tattooed

rledre removes the murk and mist
ejudice from the brain, and hurls the
of error from the clouds of super-
L5

4t they, as are

: that all the ! ent
] ¥ do not develop at onee in«
COnLempor: us dogree. but to-
furce springs forth and gains the dominat-
ing pa to-morrow auother shoots up
and wins the ascondant sititude and thus
procesds the refining process of elamental

experiment, when  finally the haaven-
auointed law. of progress will in-
terpose and select the fittest and .

and appropriate ftheir uplifting virtues to
the God-fuspired design of ‘‘a more perfect
society over a more porfect citizenship un-
der a more perfect government.’*

The speaker then grovped and analyzed
the causes which nmediately preceded the
French, English and American revolutions,
sod showed that they had their crigin in
unjust and vnbearable systems of taxation
aod general fiscal mismanagement.

“Here,” he said, *are the thires grentest
revolutions of any race or age having their
origin in the selfsame crimes and condi-
tions. Now, take the history of the Federal
government for the past twenty years un-
th blican party;

peace; mhaeul': Credit Mobil
thefts, and the Union

dle; take the national banking acts, and the
mmm%mm npo:ml. mdk:m
treasury, which people
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causes that have wrung tears from the
cheek of unpaid toil

“These are umazingly the same canses
that cost Charles L. of England his head in
1640, and put Oliver Cromwell on the
throue; astonishingly the same causes that
forced our forefathers to to declare their in-
depetidence in 76, march to Bunker Hill
and glorionsly disperse at Yorktown;

niarming!y the same eauses and conditions
thiut deluged fair France in streams of
ood
said
thn
ing

in 1789,

that

The scriptures have
the thing “‘that hath been is
thing that will be' Vast stand-
armies feiled to suppress these
rbing cagses in the past, and it
not stand to reason that here in Amer-
fva, where ‘mon are free to flzhit and don't
know how to run,” that 3 conflict can be
much longer held inabevance, unless radical
reliefl concessions are timely granted. If
revolution, anarchy and despotism are
averted in this country it will be through
the conservutism of the producing classes,
de-sectionalized b

the and practical  appi
10 of the dotrines taught
by Jefer Monme and
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SEB-TREASURY FALLACIES,

The Specch of Mr. U. < Hall Yesterday
Forenoon
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3 af deep roorot
ol to uppose v

wmt is b to by the Alliance

L T linwe besw connegted for sov-

and for which 1T have labaved

long and hard.

Aundd the fict that

this
iof the largest siate
rid States. amd tha® the
innceil has elected me
most  res sibie
if of onr  national
zes it the more difficult to
objoct ¥ to this sub-treasnsy schyne,
And T will feankly assure my brothers of
this omler thar the enly ¢ eration that
i1 me 1o this action. is that Tama
th all that I have invests ¥
very cent [ mike 1 make by
GOnyi
1o be enucted into law and ecarried

1 the United States. and if

e about, our nal ul

stem,
ruetion.

t'I oueht not to publicly uttack
ure, espacinlly in view of the posi-

T , publicly and oftener it is dis-
( 1 sooner it will be enacted into law.
1£ it is wrong, a full, free nnd public discous-

it wiil the sooner bring out its faila-
and we will be enabled toseo them and
lvocating a wrongmeasure the sponer,
ire told that as Allance men we are
bound by : tute law passed at Ucala lase

Decomber ich deciares that *all moas.

ires presented for consideration may be

disenssed  fuirly, fully, honestly and
and when

the dction of a ma-
who partic te§

¢ hos been had all

) il seling 4n

world."
the right of the

sand oblization of membership

political  views shall
) interfered witly, iing  our
views relative to political (that is legisla-
tive) mat 5
out the United States to know how “fairly,
honestly and throuzhly' the sub-treas-
ey bill was discussed at uenla before its |
SR,

The members were limited to one speech |
of not to exceed five minutes cach in which
to disouss this bill, |

One speech of five minutes to discuss a bill |
or seheme which, if enacted inte o law, |
would change the whole financial system of |
nir government since its foundation, Aftey |'
]

B
-]

the subsreasury advocates had by this

means gugged free discussion even within |
the oider and forved upon us without us |
Having a chance to expose its fallacies this
scheme, they then ovganized every Alli-
anco pewsparer in the United States to-
gether under an ivon-clad sod steel-ribbed
constitution, known by the name of the He-
form 1% socintion, und these Alllance
newspapors do not duare publish one word
apainst tnese demands, under the penalty
of being expelled from the association,
denounced by the executive committee, and |
their newspaper property destroyvad,

I now appeal to that senso of fuirness and
honesty and love of fuir-play that has ever
characterized the farmers of this country
il ask them what other channel
huve I to obfect to or to ex-
pose the fallacies of any scheme except in
the old-fushioned way—on the stump and
through the public press? 1 have ever ex-
pressed myself us willing to meet in joint
i any advocate of this measure, to |
the end that we might discuss It in a free,
kind and fraternal spirit,
ow, brother farmers, how do youlike
this method of fastening the sub-treasury
scheme upon us! Do you vot see thetl its
advocates have bridled free discussion by
us except i our secret meetings, and there
you have all the literature and argument
that everyome in the order in the United
States cun produce ou one side, and no ona
to answer it on the other, and should somo
brother oppose it, he is soon informed that
he must «liut up or get out,

I maintain that no bonest measura that
wis pushed nand advocated by its authors
from honest motives would have any such
moethods as this resorted to to carry it for-
ward, and would pot fear tohave a full,
free, public discussion of the merita of the
mensure, ond let it stand or fall, as all pub-
lic measures in the past, vpon its merits,

I now ask you as farmers to zive my argu-
ments fair, hopest and eareful considera- |
tion, remembering that I am discussing a
wsure in which we, as farmers and citi-
ns of our common country, are financially
and  deeply  interested, Apd in con-

idering and weighing what 1 have !
v please bear in mind you are baing
talked to by one who has no interest but
farming, and who is not nor nevar was an
ofice secker. 1 claim, brother farmers,
that this -treasury Lill was originated

and  is ing pushed by its author,
(&4 W. Macune, for but one pur-
pose and that is to sell us out to
the protective turif manuficturers of the

Lastern states,

Iknow this is a great charge, but I haye
my reasons for thinking so, which I will
give you.

1 was on ths National Alliance commitiee
on demands when we met at St. Louis in
December, 1858, I offered in that
committece o resalution ing
that the national povernment remova the
piotective tars® tax from cotton ties, jute
butts, binding twine, !’nrsninﬁ implements |
and all the raw material that went into
muking them, and all of the necessaries of
life that the poor of our land must haye,
and it was voted down by s men
at his gpecial instance.

I then tried in several ather resolutions
1o attack that system of protective tariff |
by which the plutocratic manufacturers of
the East wers by npational legislation prob-
bing the farmers of our country, and in
every instance Macune men voted thg

down, butat last T presented our fifth
mand in the St. Lounis platform and got it
through by a small majority, and it rezds:
'-Be!ieveug in the doctrine of equal rights
:g:élandsmdnlfaymwma,ws
neit

posi- |

d that were this |

ild bunkrupt me sl every other |

Some of my brother Allisnece men seem to |

I The s3
organfmtion has |

Iwish the omler through- | «

tarif tax be removed from the
necessaries of life, thut the poor of our
land must have, and further demandi
that the mationul government shoul
legislating so as to build up one industry Lo

! the ruin of the other ™"

The demands were as much demands of
our order 4s the sub-treasury demand.
Macune says that snyone who oppeses the
sub-treasury demand should be dismissed
from the order. Aund yet he has been op-
posing and denouncinz this tariff demand

through the National Economist,
our national official organ, and de-
claring that “the arif guestion s
a hoary breeder of sectional strife.’” That
its agitation by thd Democratic party is an

“attempt to galvanize this old ghost of sec-
tional hatred.'* That its agitation is a tarif
dog-fizht in which the {arers sponld take
no interest.”  And in almost every issue of
sper Maoune, as editorof thenational
1 organ, and holéing the ofice of
chairman of the national tive com-
mitice, hus denvunced sod
mind of the national A
with the order to only

the sub-treasury scheme.
he taken such a cours
trying to force
the national e
is one ans
Macune
tective tari
draw the
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why has
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moember of
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w3 but one.
beent bought up by the pro-
irons of the Euast 1ot i
s of the farmor
. the protecti
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Koowine full well that his "
build up a thind party io the South is
sub-treasury s 1e, for ho Enows one
thevoliticnl pa es will come to any denund
he farmpers maie, or that we can
daction briog it to thema.

nd ho knows that t
schewme violates every p
3 as well as zood 2
OCratic Iy N €L
it and that thereupon
gh of the Tarmers of the S
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tv af the Sonth and turn
that no ares the protoctive tarifl
fern state< in the fuen, for
his reason alone. in my

an
e can

uth to vota
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fow
now examine tha sub-treashry
and ask my brother farmoirs, for
@ of your wives and children 1 fior
the love you bear thewm, to lsten calmly
and dispassions toa plain brother Alli-
ance farmer while he gives his redasons to

sehe

| you, in a kindly and: fraternal spirvit,
the reasoms why the  sub-the y
scheme s fallaclous and

will bankrupt and destroy us if
into law,

1. The wiole scheme and system is s
upon an assumption—a o i

Macune says, in all his a
sul-treasury scheme, “that t
the cireulating medi in
States that fixes peil a fixed vo
Sy $1,.500,0000000, which is enourh to trar
act the business of the countey for
months in the year, but that during
of Septembor, Ovtober and
vember  £150.000.000  worth  of
proditets thrown upon the it
und that this makes an increased demand
for money, but there is not inoney suficient
to meet it. That this
comes in contact wilh an intiexible volume,
thersby producing fluetvations in prices,
on thut well seitled principle of political
econonmiy *“‘thnt the price of a produet is
fixed (=upply and demand being the same)
by the volume of the money in circulation
the time.” Macune is it when he
1v5 that any fncrease in the volume of cur-
increnses prices, and that any de-
crease in the volume of monoy decreases
them. for Mr. John Stuart Mill tells us in
hiz great worsk on Political Economy, baok
3. chapter 8, soction 4, that this “is the most
nentary proposition in the thoory of
reney, and without it we should have no
v toary of the Mr. Mill d
moeun that 3 volume of
monay iner of products, b
only the pr a most portant distinet-
tion which should be kept copstantly in
view.

But you will sec from theabove quotation
of the position of Macune, that he s
the whole sub-treasury scheme upon the
cment that the volume of the circulation
that makes prices in this country is a fixed
volome,

D¥dl nimyone ever see or hear of asub-
treasury advocute try to prove this propo-
sitionf No, pnd why not? It is the very
foundation of the whole scheme, for they

¥ lhe only clement of 1l sub-treqsury
system that we care anything about is the
flexinility in the volume of the circulating
wedium that fixes prices

Theu why aid r ot Macune go to work first
and show that this volumoe 1hat fixes prices
was o fixed inflexible voluwie!  Hecause jt
i= not true.  The volume of the circulating
medinm that fixes prices in our country is a
flexiv'a volume and has alwiuys been a fexi-
ble velume, snd it s an uiter impossibility
fur it to bea fixed volume.

L will now prove my lust assertion, asking
you to bear two things in mind.

1. That it was his duty to have proved
thuat the volume wis fixed, because he as-
serts that it 1s, and bnses his wholy sub-
treasury scheme upon this assertion, mud
no man should ba permittad to brinz for-
ward and advocate a measure which will
change the whole finunvial system of our
governwent unless he first proves every
statement he makes, especially a statement
su vital as this oue which reats anthe very
Ioundation of his whole system,

2. That if I show that the volume of the
circulating medium that fixes prices i= not
inilexible, but on the contrary is and has
ever. becn flexible, then his whola system
zoes down for the lack of a foundation. The
volume of money In circulation in the
Uiited States is, we might say, a fixed
volume (i. &, the amount of money coined,
stamped and issued by our nationul govern-
ment i3 fixed). But it is not the vol-
ume of monay rlons that fixes the price of

roducts, Itis the volume of the circulat-
ing mediom that acts and is wsed as mopey
and in its place, that is by far the most im-
portant element in fixing prices. And that
thing that acts in the place of and pesforms
all of the fupctions of woney is credit and
15 not and has neverand cannot become o
fixed volume.

I will make my meaning clearsr by read-
ing from the best recognized authority on
political economy, John Stuart Mill “In
4 state of comnmerce in which much eredit
is habitually given, general prices at any
woment depend much more upon the state
of credit thun upon the quantity of
money,” “and @ person who having
credit avails him=elf of it, in the purchase
of goods, créates just as much demand for
the goods and tends quite us much to raise
their price as if he made an equal amount
of purchases with ready money.*

“Tha oredit which are now cilled
upon to consider as o distinct purchusing
power, independent of morey, s,
of course, not credit in its
simplest form, that of money, but by one
person to another, and paid directly into his
hands; for when the borrower expends
this in purchases he makes the numﬁ.m
with money, not credit. and exerts no pur-
chusing power over and above that con-
ferrad by the money,

*The forms of credit which create the pur-
chasing power are those in whiclh no money
passes atthe time, and very often none
passing at all, the transaction being in-
ciuded with a masa of other transactions in
an aceount, and nothing paid but a o8,
This takes place in a variety of ways.” See
book ITI, chapter xi, section 3,

Agin. when a bill drawn upon one per-
sonis paid to amothcr (oreven the same
po V in discharge of a pecuniary claim,
it does something for which, if the bill did
not exist, money would be required. It
performs the functions of money. Thisis a
use to which bills of exchange are fre-
quently applied. Seec same book and chap-
ter, section 4.

Suppose I have no money in bank, but
my credit is good and 120 to my bankerand
ssy Iwant to buy §&000 worth of ecattle to
fatten and ship, and he agrees to honor my
draft for that amount and I come here to
Texas uadhurm worth of cattle from
an
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His answer 15 plaip and to tl

“What n on prices is credis,
ever shape given, anmd
rise 1o trunsferiblo
not. 1 will procesd to  explain
and substantiate this opinion.” Anpd
again be s “A man may obtain goods
upen his nofe payable at a future time.

puint.

in what-
whether it gives
instruments or

These purchases have exactly the same
effoct i y T Mide with
|y n itself, and not
the form in which it
is glven, operating  cnuse.’*
Why was it, my friends, that tha rvecant
failure  of Baving Brothers in London

should have brought L}uwu the price of
wheat 35 cont o busnel in Missour? Why
¢ this failure 3000 miles across

the ocdan, in 4 foreign country,lessened the
priers of evoryth that a farmer had

Lo sell  in tha United  States?

It was not becanse there was any less money

in this country after than before the fail-

ure. It was because the confidenco of the
moneyed men of the world was shaken In
corporute and individual credit. This
cansed a contraction of what? The credit
of our people—the #2314 per cent—and this
contraction brought down prices, on  that
principle that any contraction of the pur-
chasing medinm decrenses prices,

Mr, Mill aguin says: ““Thus general
prices. during & commercial crisis, fall as
much below the usual level. as  during the
previous pariod of speculation they have
risen above it; the fall. as well as the rise,
originating not in anything affecting mons;y,
but in the state of credit.””

Anil in eonclusion he says: *“The penerzl

of credit upon prices bLeing such
seribed,’ and then my farmer
friends, suprose this scheme is put jute
aperation woen  this pew sub-treasury
money comes ouf, sappose the moneyed
men refuso to give credit on it or in othes
words suppose it should become a dapre-
ciated curren you would then seo
a contraction—of what*™—uot of
tho maney  but of the credit,
the 233§ per cent, and down prices would
go, and If this oradit should be diminished
20 per cent only, then you have lost all your
griin for S0 per coot of 153 value, and the
povernment owns your grain. You hold
your depreciated currency und vary soon
the fails would hold the old sub-treasury
ndvocates,

It is evident that if any particular mode oy
form of credit is caloulated to have a greator
operation ou prices than others, it can only
be by giving greater facility, orgreater en-

| eourageinent to the multiplication of eredit,

transactiona generaily.

Now, my brothers, it is of the most vital
importance to you, your family and our be
loved ordar, that you fully uoderstand this
argument, for the whole sub-treasury
scheme is based upon the statemeny thst
the volume of the purchasing power i n
fixed wolume, and i3 advoeates claim
for it but one great merit, and
that is that it will make this > wol-
| ume flexible, but the foregoing argument is
| unanswerable and clearly proves that 92

per cent of the purchusing power of this

country is eredit; and therefore, of course,
| it fluctuntes, incivases and decrenses, ex-
pands or contracts with the peeds of busi-
ness.

Malke your sub-treasury advocate answer
this argument before you let him go any
furthor, for this lies at the very root of his

| whnle scheme, and you owe it to yourself
and yours aad (o our belovad order to see
that he answers it fully and honestly.

Another unanswerable objection to this
sub-treasury is that its author says that tha
volume of currency could be increased by
tha farmers during the fall and winter

. months in order to enuble them to have
more morey to handle thelr crops.

' Butif this scheme is for the purpose of
geiting more money 1o handle bis crop, how
is e to get the money! Why, by putting
kis crop in & government warehouse whero
ho cannot handle it. He cannot gethis

! money until his is locked up by the
government, cannot handis his-
crop whila it is locked up. :

| Suppose wa corn and ‘wheat raisers lock
our weat and corn, we thas draw it out o

| the market, and as the volume of money ig

| Sverysking correapontingly ighee: it the
everything correspondingly ', ADd

| wheat and corn outof the market, what

| the poor people wiho do not raise thesa nec-
essarics of life to do? Starvation,

| bloodshed would inevitably follow, and the
sad picture would be presented to them of
their government aiding in s them

Again, the same author on Poll
omy, chapier 12, boolk iii, section 1, says:

‘‘Among other causes of fluctuation, ona
wo have found to be. the quantity of mensy

| in circnlation. Other things heing the

| same, an increase of the money in circula-
| tion ¥ prices, a diminution lowers




