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g ‘I-L-d:‘"
A FOREWORD.

The writer of the chapters embraced in the pres-
ent volume was not, it the eight years following
the election of Harrison, a supporter of Harrison-
McKinley Republicanism, but from the beginning
of Mr. McKinley's presidency he has seen what
seem t¢ him steadily and broadly advancing
grounds for the belief that in World-History no
American raler, not even Washington and Lincoln,
will have a larger name or a more indelible record
of honor than the sagacious, judicious, resolute
administrator of national magistracy who came
into power through the magnificent honest money
campaign of 1896, and, under whom the New
World Republic of Washington and Lincoln has
slipped the anchor of early limitations to take her
inevitable place as a Power second to none in the
world.

If in the first instance this volume shall help to
make President McKinley our dependence for
another four wears of sounduoess in mnational
finances, and of demonstration throughont the
world of American gusality in counsel and power
in action, the chief aim of the writer will have
been accomplished, yet with the hope and belief
that through many years yet to come the book will
direct the student to sound views of meney and the
voter to action at once honest and honorable.

[iii]



*“Gold the Stasdard of Measarc of Yaluc— Sliver Sabsidiary.”
Heoding fn Fport of Divector of Mint, Nov, 1, 1883,

PRESIDENT ANDREW JACKSON —*1a ali ages, throogh-
out the world, the standard of value. There 14 oo freud in gold ; Lke the
honest principles of the fonnders of our government, it i unchangeable and
will do ite office well everywhereand at all tioves 1t 15 the troe represests-
tve of the principles of jusrice and equality which shoald enter luko every-
Uhing thar cperates on ott ingtitotions 20 should be ovar inslated oa by the
indusiricus classes as the actual circulating medium o briag evatinually to
the teat every species of credit corrency and ta aupprés the sparious paper
system resting oo 0o st basis," —Decemder 20, 1856,

BENATOH JOHN SHERMAN — " The United States is the grea:
produtiny country of ihe world The single standard of gold s an
Mu-lu.n 12ea." — famumry, 7808
' AL the Paris moneiary conference, beld In 19y, the delegate of trrenty
nations represenied, agreed b0 recommend ol alons a5 the standand of valoe
The United States, and oearly all the commercial natlons, heve adopred this
mtandard,""— fowwsry i, rSrg

SENATOR W. M. STEWART—" Ther=is sathing 2 satisieciory
28 the real measure of wlue — gold.''— fewwary 5. 1
" Gold b the unlversal standard of the world, "' — Fedrusry 2, rivg
"It inidle 1w walk aboul compromdsiog on any othey measure of value: the
wockd will oot acespt iL""—_fune 51, ring

SENATOR JOMN P. JONES —"The sooncr we come down 102
pursly gold stendard the betier it will be for the country. Gold 1s 8o exact &
meanure of Dumat sfort that when 1t 18 exclusbrely used o0 & money it teaches
the very labit of hioesty."'— Agrsl 1, 587

HON., LYMAN J. GAGE — preslfent McKinley's Sseretary of the
‘Treasury, Hoo. Lyman J. Gage, sald, afier reading Dr. Towne's ™ Story of
Money "

" An Immeoss gain and advance over any previous book oo moncy.”

" I took your manpsceipl with a view to glanciog over it aod reading here
and there the more interemting portions, but I became interested and read
every line."”

“ [t ta wery clesr and insructive, and it stéms to e yoo have made a good
Matinotion between the possibilities af a bl-metallic slandard and bl-mewaliic
mosey,”

" The Informatdon you have gathered ioto the book as to the eourse of
money in the varlons countries Is very vafuable, and I hopa you will be able to
get the book promptly loto the hands of the publle."

"1 feel an interest in the work and would be giad to recommend it and bay
a limited number of copies.”
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A POLITICAL NOTE.

The sitoation created by the legislation of last March has been
very largely taken for far more thao {1 really i, It declared very
justly the existence of the goid standard, and properly provided lor
the redemption, or payment {n gold, of United States notes and
treasucy notes, amonnting toaboot Bg2s,000,000, but it did oot simi.
larly provide for making as good as gold the nearly $580,000,000
of our silver, which is over half fiatl value. The morzl efiect of the
new Taw was got withour any new legal effect whatever. It, that
is, gave no new means for carrying oot the gold standard system.
The House bill expressly anthotized the Secretary of the Treasury
" o exchange gold codn for any olher moaey {ssued, or coined by
the United States,” whenares it shoold be necessary to do this,
This fondamental principle of the gold standard eystem was
rejected by the Senate, ieaving the law oo beller than ic was before
in respect of the means of acting on our gold standard professions.

This might involve na peril if cur administration traditions shonld
become thoroughly fired in the directicn of fdelity to the goid
standard, But with Mr. Bryan made Presideat, and & sccond sil-
ver fanatc Secretery of the Treasury, payment, in 47-cent allver
dollars, of both interest and principal of the bonded debt of the
United States, save only the funded two per cents., could be ordered
et ooce, and undoobtedly would be, The stand thos takea for «i1-
ver would offer all our gold in cxchange for silver at 1 for 16
when it is worth f for 43, No iostance in history can be brooght
to parallel the rascal stupidity of a scheme Involving suck an offer,
and with progress and proaperity so immensely advanced since
1figh, the crash of a Bryan experiment of ** fool fury "' in finance
would be worse than all the costs and mieeries of the eivil war, If
any possible advantage could be expected from eicther free silver
legislation and administration hereafter, or free sifver clamor now,
the madnesas of 16 to t woald be less extreme than it is, Bul oo
posgible advantage can be imagined, except upod & basis of hood-
lum ignorance of, or rascal indiference to, truth and fact. It might
as well be proposed to sell wheat, corn, cotton, and beef to foreign
markets at 53 ceots on the dollar below the market price, as to cut
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vi A POLITICAL NOTE.

the wvalue of & thoosand millions of gold more thao one-balf to cus-
tomersin Loadon and Eurape., The silver inlerest alone could bet-
ter afford twice a Presideat's salary for the rest of Mr. Bryan's life
than to give him a thres months' opportanity to scuile the whole
fabric of American prospetity fn 1he fashion of his dictation of 16
to 1 to the political convention which made him for the second Lime
a presidentlal candidate. And that a politleal convention hopeful
of szceess upon new issnes for which something can be said, shoald
bow its neck to a needless, senseless, solcidal millstone, the dama.
ing infamy of which is cnly moiched by lis dlsastrous folly, is the
worst illusiration io oor history of convention chances. An anti-
imperialist of the Anancial competence of the editor of the New York
Ewvwening Post, could have shown the Kansas Clty coavention in
half an hour that the way was more than open to them (o accept
the gold standard, and remove the qoestion of standard from the
list of campaign 1ssues, The only issoe they have sver needed to
make is that of Bimecallizm of money, and it is the world's experi-
ence, and especlally American experience, that this can be better
bked under che gold standard than in any ather way,

If anything were needed to discredit the senlle sentimentalism
of Mr. Boutwell's " antl-imperlalist '* cabal, {t has been anpplied by
their accession to the supportof Mr. Brran., Thescheolar in Ameri-
can higtory, if heequally nnderstands the story of American moncy
and the origing of our pregent constitutional positicn, can hardly
conceive & catasirophs more appalling than that inviled by the
hoodlam and rescal scheme for giving the present administra-
tion of out natlonal affeirs an overthraw such as the candidacy of
Mr. Bryan, In the name of the moaney of the fathers and of the
Declaration of Independence, as he views these, must imply,

The cotcome, in constitutional politics, of the Declaration of
Independence, was a wretched, 8 rascal, & ddiculous fallure —a
povernment which Washington described a3 ' helf-starved, limp-
ing, always moving upon crutches, and tottering at every giep,”
The Revoluticn, even with Washington to condoet it, wouold have
been & disgracefu] fizals, evan as late as the Yorktown campaigo,
had not two Freonch feets, a great number of French troops, and
loans of hooest French money, come to the ald of the meagre force
ied by Washington. One ol the firat results of liberty and independ-
ence gained by the Revolution wae an ermed rebellion in western
Massachusetts, [t wasbecanseaf failors, of disasterand dishonor,
under the Declaration of Independence, and the scheme of union
devised by the zealots of liberty, that '* we the people, in order to



A POLITICAL NOTE. vii

form & more perfect union, to establish justice, ensore domeatis
tranguilHty, provide for the common defense, promate the general
wellare, and secure the blessings of lberty to ourselves and cur |
posterity,’’ made the profoundly radicel new departure which an
entirely new constitutfon of necessity was,

It was plainly recognized as the creaton of imperial sway over
the soversigniy of the states. John Adame sald in 1786 that his
great desire was " (g see rising in America an empire of liberty,
and & prospect of two or three hondred millfons of freemen.’
Dickinson of Pennsyivanla sald, tharsoch " an extensive and weil-
established empire " coald be rreated ' not oaly without the least
danger to liberty, but liberty will be thereby better secored.'
Washington alone, oot of his expetience, his great clearness and
breadch of intelligence, and a welght of personal lnfuence almoat
uoparalleled, saw the peceeeity and value of an Imperial Union,
and the weakness of all objections to it, and secored the accept-
ance of it when framed. ' There is mo alternative,”’ he sald,
when the constitation was under conalderation, ™ beiween the adop-
tion of it and Anarchy. All the oppoaltion that I have yet scen is
addressed more to the passions than o reason.”

Yet the Constifution, as propesed in 19847, roused an antl-
imperialist agltation of the moet strenoons aod fradtic character,
with 8 majority of the public leaders and of the people carried
away by it, except a5 some sactiona fslt very speclally the nseds
of commerce and ee Washington and Samuel Adams prevented
Virginia and Massachusetts from takiog the plooge which zeai for
literty was thought to require. Satte! Adams, " the helmsman
of the Revoluticn," 3o far vielded to this zeal al first asto co-operate
with Elbridge Gerery and Rufus King in putting Massachosetis on
the side of hostility to Lthe idea of a new Constitution, and when
the great instrument bad been framed, aod was submitted to the
stafes foracceptance, Mr, Adama said, *' [ stumble upon the thresh-
old,”” belng alarmed at the idea of a " natlonal goverament iostead
of a federal unlon of soverelgn states.” Ag, however, the moment-
ous fssue was debated in convention, where Rufus Klog appeared
a8 having seen new light, Massachusetts's hisioric patdot let go
his fears, his doubrs. and his excessive zeal for lberty, and made
possible the acceptance of the Constitotion, which Gerry and
Nathan Dane had refused to favor. He set an example which an
eminent Senator t{o-day may save himeelf by following, —as he
seems determined to do.

Rickhard Henry Lee, who is forever celebrated ws the mover, In



