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ability to pay our debts when I1 be
came secretarydetary of the treasury I1 be
lieveld the debt could be reduced and
that our rate of interest could be lessen-
ed though I1 nad no idea how
and bow easily the latter could bedonebedon
mriee I1 beCAMA Satreuela at the Ttre
arp e h a utii sotvan huu
mil nsbofof aed ajtbae ve ailail ssix i r
cen bob t almiabd thereer as
a contract existing between a syndicate

country aind europeeurop1

lorfor the sale of three hundred millions olof
bonds at 4 per cent these bonds
were to te for refunding purposeseg
and about worth had been
sold before I1 became secretary I1
thought this could be reduced andd I1
wrote a letter to the shortly
lifterafter I1 became secretary telling them I1I1
proposed to withdraw these bondas
soon of their sale reached
as I1 expected to put a four per dentcent
bond on the market at this time there

seemseem to be much otof a demdemand1and
torfor the 4 ya pet cents they were below
par in europeeurope and only a little aboveabove
par here the announcement of the
prospectiveactive four per cents caused them
to rise and within about three months
the whole two hundred millions were
taken the credit of the country rose
and I1 got par torfor my tourfour per cent bonds
then congress met and thirteen bills
were introduced to repeal the resumption
act and a large number of other bills
were brought forth to restore theunthe un-
limited coinage of the silver dollar
which was then worth eighty five cents
in gold this scared the investors and
the subscriptions to the four per cent
bonds ceased As congress went on
however it was seen that these bills
could not pass and during the next
session the people saw that resumption
was to be a fixed fact and the four per
cents again came up I1 had sold enough
to give me a sufficient gold reserve and
on the of january 1879 the governovern
ment was ready to give coin for ahlall legal
tender notes to our surprise no one
seemed to want it one well known
financier of new vorkyork had said only a
few months before that he would give
kokoo to be at the head of the line on
the day olof resumptiontion he could have
gotten his place fartor donothingthing it was late
in the day only that a tewfew stragglers
came in and asked for coin and at the
end of the first day of resumption the
government really had more coin than
ahad in the morning

but how about the bonds senator
I1 asked

they had been selling steadily wasws
the reply landand after resumption the

eople were crazy to get oemhem one
bundredundred and fifty million dollars worth
of the 4 per cents were sold during jan-
uary and this against the
proceedingprece eding month we called in the 6
per cent bondsand still the subscriptions
increased along about the otof april
the bonds began to appreciate and
there was a great rush to get them one
hundred and fifty million dollars worth
were taken in une day and I1 received
a telegram one morning at a cabinet
meeting at the white house askinaskingg foforr

worth of bonds I1 opened it
leisurely and when I1 looked at it 1I
thought there was a mistake I1 sup-
posed it must be I1 telegraph-
ed at once to the mattman to repeat hisbis tele-
gram it came barkback within an hour
and there was no mistake about it tor
the words were written out the man

wanted and he wanted to
knowbiow ahterwhether he could have them I1
replied that he could this telegram
came from the national bank of corn-

ceroce oiof new york soon after another
ne byorkyork bank telegraphed for

landand ow 1 9
imsms bacbacuit asaskak 0 f
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therother as for 30 ad

t refuse ao60 w tb
that day because the requests came too
late dayif was t alfis
that I1 concluded to raise the price of
the put them at a ppremiumpremium
st one half of i per cent above parpae I1
wanted to redeem the ten forty bonds
that were then outstanding and I1 offer-
ed to sell of 4 per cent
bonds at this premipremiumtim most of the
financiers bf the united
this was too low I1 asked a number otof
them what they thought of the plan and
they all told me I1 would never sell 4 peroer
cent bonds at a premium thithe day the
loan was oceneopened I1 hadblid another surprise
the bondsbonas were offered at noon on
april 16 1879 and before the close of
banking hours I1 received a subscription
for worth the next after-
noon the telegrams began to comecoine
one was for and just before
the close of business that day the first
national bank of new york telegramtelegrapheded
that they would take the entire

and of rerefundingfundin cer-
tificates in addition we refusedrefuse to
give hem the refundinglundingre certificates and
they got I1 think I1

worth of
the bonds the remainder of the loan
having been taken before their telegram
came there were more
subscriptions to that loan that day than
we ccouldcold supply and we closed out the
whole of the bonds and were able to
call in the entire outstanding ten forty
loan the amount of the subscription
and the rapidity with which they came
in that day staggered me and I1 remem-
ber I1 telegraphed the new york bank-
ers that I1 would like to know if they
were not all crazy

you are asking about the
senator sherman went on A

curiouscurios incident happened in connection
with the headbead of the london house in
regard to one of these low bond issues
he hadbad had the refusal of
worth of the 4 per cent bonds in case
they were not subscribed forfoi in america
he was written to and asked if he would
take them he replied that he thought
he would take a million dollars but that
he would like a week to decide as to
whether he would do so or not in the
meantime the great rush tor the bondsbond
occurred andabd hildi then wanted
his worth at time
however the bonds had been idlall sold
and I1 had to tell him that he could not
have them he made such a tussfuss about
it that august belmont and others otof a
new york syndicatesyndidate who were dealing
with him took worth of the
bonds from their own purlpurchaseshases and
sent them over to him he was too
proud to accept the bonds inin
this way and he sent them back at
least this is the story that was told me
I1 tried to keep the bonds as far as pos-
sible in the united states and to favor
out own purchasers over those of
europe

what was the difference in them in
terest paid by the government through
these refunding operations

it was enormous replied senator
sherman you amsee the amount of the

pagovpubliciic debt which was refunded in the
abovee way was nearly and
the savings in interest amounted to
nearly a year

I1 am dexy fortunate itin my visit to sen-
ator be at the present I1
ccanettocafaeSio0 mansfieldmalaai I1field 15tecdi ugo I1 him d U er-

eZ li t h was aril n m 0
aadand newnew at his c ae ioiliyofof pprivateate
M ersrs reatar a thtafttt 0ot any
otherr man inin public life duringaring my
talk with him he told me that he was
working among his papers but he hadbad
notnolt Isass yet decided whether he would
publish a book ofor nnoaf ndand cirit he
not allow me to state that he proposed
doing so keneganKe began the wo k he said
with the idea otof making a collection of
hisais speeches but he finds his material
so vast and ofaf such a varied and inter-
esting nature that hebe is still at sea as to
what he willill do with it his letters are
numbered by the tens ofthousands and
they embrace the names of every man
who has been in the united
statisstates during the last forty years and of
the greatest thinkers of all parts ofa the
world john sherman hatbaft been a pait
otof every public movement itin the united i

Statesand there is scarcely a millionaire
a scientist or a statesman who has not
consulted with mmhim mehe nasbar fifteen
volumes of autograph letters each otor
which is as big as a dictionary which he
has kept chiefly for I1 the sake of toe
names appended to them and his pri-
vate correspondencecar embraces a large
part ot01 the unwritten history of the pastpa qt
generation james G blaine was a manmaim
rather otof speeches than otof deeds johnjoba
sherman has been a man of action and
still he has made more speeches than
blaine his public work began when
frank pierce was president and he has
been in the very thick of affairs from
that time to this he has always had a
large correspondence I1 doubt whether
he has ever received a letter which he
has not answered and he has been soi
noted torfor his reserve that public men
have opened their minds and hearts
to him without restraint in addition to
his vast correspondence he has saved
biSthistoricalorical material olof all kinds he has
the public speeches otof the men of the
past fifty yeayearss gathered from pamphlets
and newspapersers indand bound into vol-
umes so that heythel maketake a library of
themselves he hasfias dozens of volumes
of newspaperper strapsscraps about himself some
laudingflauding himaich to the skies and someso
damning him to nades his congress-
ional aspeechespeeches fill a score or moremope otof
volumes and all to d he has berhperhaps
the betbest collection of historical material
in the united states

during aaymy stay with the senator 1
spent some tunetone in hisbis libra asked
him someseine questions as to hiuhio habits of
work I1 have known him for years and
he is one of the most methodical pub
lielic men I1 have ever met he never
wastes time and during I1thehe whole of
bisis life hebe has been saving the intellec-
tual pennies Hhe hahass ffouror great work-
shops two here and two at washing-
ton at the top of this mansfield house
there is a room perhaps thirty leetfeet lonlongfo
which is lined with shelves and which Is
filled with congressional documents and

i scrap books here he goes when he
wishes to get away from every one elseels
and here he has written many a speech
he has a similar workshop in his new
house in washingtonWashingtop and his library
there isip fae same character as the outone
here down stairs in his washington


