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The House then, on motion of Mr. MATsox (at 8 o’clock and 45 min-
utes p. m.), adjourned.

PETITIONS, ETC.

The following petitions and papers were laid on the Clerk’s desk,
under the rule, and referred as follows:

By Mr. CALDWELL: Petition of Southern Methodist Publishing
House and the Cumberland Presbyterian Publishing House, Nash-
ville, Tenn., for reduction of postage on pamphlets issued by churches
and benevolent societies containing reports of their official transaec-
tions—to the Committee on the Post-Office and Post-Roads.

By Mr. CLEMENTS: Memorial of citizens of Chattooga County,
Georgia, for an appropriation for educational purposes—to the Com-
mittee on Edueation.

By Mr. CONGER: Petition of Randolph Post, Grand Army of the
Republie, Milo, Iowa, asking for legislation making the pay of soldiers,
while in the service of the United States, on a gold basis for the time
said soldiers were in said service—to the Committee on War Claims.

Also, petition of Assembly No, 3452, Knights of Labor, of Des Moines,
Towa, protesting against the passage of the so-called free-ship bill now
pending—to the Select Committee on American Ship-building and
Ship-owning Interests.

By Mr. CUTCHEON: Petition of Mrs, Mary J. Beaupre, of Luding-
ton, Mich., praying that the law relating to the Life-Saving Service may
be =0 amended as to give to dependent mothers the same relief asto the
surfmen who lose their lives in the line of duty—to the Committee
on Commerce. #

Also, petition of Local Assembly 2423, Knights of Labor, of Manistee,
Mich., in favor of liberal appropriations for public works in the in-
terest of the laboring class—to the Committee on Railways and Canals.

By Mr. HAMMOND: Petition of W. R. Wells and others, citizens
of De Kalb County, Georgia, in favor of aid to education—to the Com-
mittee on Education.

By Mr. HEARD: Petition for the relief of the widow of Lewis Baily,
late assistant surgeon of the United States Army, Towa Volunteers—
to the Committee on Invalid Pensions.

By Mr. JAMES: Petition of the Woman’s National Indian Associa-
tion, of Brooklyn, N. Y., praying for the passage of Senate bill 52,
known as the Dawes Sioux bill—to the Committee on Indian Affairs.

Also, petition of 21 ladies of the Woman’s National Indian Associa-
tion, of Brooklyn, N. Y., protesting against attacks npon the schools
at Hampton, Va., and Carlisle, Pa., and asking that money and sup-
port be granted the Eastern schools as well as Indian schools on the
reservations—to the same committee. ;

By Mr. KETCHAM: ‘Petition of Rev. Thomas A. Reeves and 39
others, citizens of Mattawan, N. Y.,"in favor of the temperance-educa-
tion bill—to the Committee on Education. 3

By Mr. KING: Papers relating to the claim of William C. Currie,
and of Warren M. Benton, of Carroll Parish, Lonisiana; of Raynard Tur-
pin, of Moorehouse Parish, Louisiana; of Arthur Miller, and of Mary A.
MeFarland, of Madison Parish, Lonisiana—to the Committee on War
Claims.

By Mr. LOVERING: Resolution of Assembly No. 4257, Knights of
Labor, of Chelsea, Mass., in relation to the House bill creating a De-
partment of Agriculture and Labhor—to the Committee on Agrieulture.

Also resolution of Local Assembly No. 4257, Knights of Labor, of
Chelsea, Mass, profesting against the increase of rates of postage on
ﬁ::dﬂ;-dm mail matter—to the Committee on the Post-Office and Post-

By Mr. NEAL: Petition of H. T. Cox, of Blount County, Tennessee,
asking pay for property taken and used by the United States Army dur-
ing the late war—to the Committee on War Claims.

y Mr. NORWOOD: Petition of the Savannah (Ga.) bar for an in-
crease of salaries of United States judges—to the Committee on the Ju-
diciary. ’

By Mr. PERKINS: Memorial of Local Assembly No. 4729, Knights
of Labor, of Cherokee, Kans., asking for liberal appropriations for in-
ternal improvements, and particularly for the Hennepin Canal—to the
Committee on Railways and Canals.

By Mr. PLUMB: Petition of Elenor Washburn, president of the Chi-
cago Live Stock Association, and 120 firms and individuals, commis-
sion stock dealers of Chicago, I1l., protesting against the passage of
Senate bill No. 1715, which regulates the unloading and feeding of stock
in transit—to the Committee on Commerce.

By Mr. ZACH. TAYLOR: Petitionof C. M. Dowling, heir of Michael
Dowling, of Shelby County, Tennessee, asking that his war claim be
referred to the Court of Claims—to the Committee on War Claims.

By Mr. WHEELER: Petition of Daniel Thompson, of Tuscumbia,
Ala.; of T. J. Hangiss and of William C. Thomas, of Jackson County,
Alabama, asking that their war claims bé referred to the Court of
Claims—to the same committee.

By Mr. WISE: Two petitions of Knights of Labor of Viriginia in ref-
erence to the free-ship bill—to the Select Committee on American Ship-
building and Ship-owning Interests.

Also, two petitions of Knights of Labor in favor of the Hennepin
Canal—to the:Committee on Railways and Canals,

AUTHENTICATED
U.S. GOVERNMENT
INFORMATION

GPO,

Th_s_ﬁ)llmyinﬁgetitinns, praying Congress for the enactment of a law
requiring scientific temperance instruction in the public schools of the
District of Columbia, in the Territories, in the Military and Naval Acad-
emies, and the Indian and colored schools supported wholly or in part
by money from the national Treasury, were presented and severally re-
ferred to the Committee on Education:

By Mr. CUTCHEON: Of citizens of Mecosta, Oceana, Manistee, and
Lake Counties, Michigan.

By Mr, GROUT: Of citizens of Windham County, Vermont.

By Mr, HITT: Of citizens of Ogle, Winnebago, and Jo Daviess
Counties, Illinois.

By Mr. LEHLBACH: Of citizens of Essex County, New Jersey.

By Mr. MARKHAM: Of citizens of the sixth district of California.
I!;‘]]3_‘9":‘[Lﬂ[r. PIRCE: Of citizens of Providence and Kent Counties, Rhode

and. T

HOUSE OF REPRESENTATIVES.
SATURDAY, April 3, 1886.

The House met at 12 o’clock m. Prayer by the Chaplain, Rev. W. H.
MiLsURN, D. D.
The Journal of yesterday’s proceedings was read and approved.

PENSIOXNS.

The SPEAKER laid before the House a letter from the acting Sec-
retary of the Treasury, transmitting estimates from the Interior
ment of an appropriation to pay additional pensions allowed under the
act of March 19, 1886; which was referred to the Committee on Appro-
priations, and ordered to be printed.

INDIAN-DEPREDATION CLAIMS,

The SPEAKER also laid before the House & letter from the Secretary
of the Interior, transmitting, with accompanying papers, a list of Indian-
depredation claims, with a statement of the action of the Department
thereon; which was referred to the Committee on Indian Affuirs,

LEAVE OF ABSENCE.

By unanimous consent leave of absence was granted as follows:

To Mr. CAMPBELL, of Pennsylvania, for one week, on account of im-
portant business.

To Mr. StoNE, of Kentucky, for six days, on aceonnt of sickness
in his family.

To Mr. VAN SCHAICK, for ten days, on account of important busi-
ness. :

To Mr. DUNN, indefinitely, on acconnt of sudden illness.

To Mr. BPOONER, until April 10, on account of important husiness,

To Mr. PircE, for two weeks, on account of important business.

HURD VS. ROMEIS.

Mr. ROBERTSON, on behalf of the minority of the Committee on
Elections, presented their views on the contested-election case of Hurd
against Romeis; which were ordered to be printed with the report of
the majority.

RIGHTS OF AMERICAN FISHERMEN.

Mr. REED, of Maine, presented the following memorial; which was
referred to the Committee on Foreign Affairs, and ordered to be printed
in the RECORD: ‘. : ;

At a meeting of the Portland Fishing Exchange, held at their rooms Mareh 30,

the following resolution was unanimously adopted, and it was ordered that
copy of the same be sent to IHon. THoxas B. REED, our Representative Lo Con-

gTess:

* Whereas information has been received through the Assistant Secretary of
State that American vessels have no right to enter Canadian bays or harbors
only for shelter, damage, and purchasing wood and water: Therelure,

“We memorialize Conﬁa to take some immediate action that shall d ve

rovineial fishermen of same privileges of entering American bays har-

18 that are denied by the Dominion Government to American fishermen; and *

“YWhereas there are several provincial vessels in our port purchasing bait for
the {)urpose of carrying on their cod-fisheries : Therefore,

“We ask that the same restrictions be placed upon their vessels which eater
Amerimn]]:orls for bait that the Canadian Gover t bas fmp 1 upon Amer-
jcan vessels; and

“ Whereas the Canadian Government has already fitted ont eruisers ostensibly
to keep American vessels outside the S-mile limit, so called: Therefore,

“We pray that our Government send a sufficient number of armed vessels to
look after and protect the rights of American vessels."

0. B. WHITTEN, Seeretary.

ORDER OF BUSINESS,

Mr. JAMES. Mr. Speaker, I call up the special order for the day
which is the consideration of the adverse report on the bill (H. R. 56905
for the free coinage of silver, and for other purposes.

Mr, O'NEILL, of Missouri. M. Speaker, I raise the question of con-
sideration in regard to that bill, and I desire tostate that it isnot done
for the purpose of antagonizing the bill, but in order——

Mr. ROGERS. I demand the regular order, Mr. SBpeaker. ”

Mr. O'NEILL, of Missouri. I desire to make a statement, Mr.

peaker.,
TheSPEAKER. Thequestionisnot debatable, and the regularorder
is demanded.
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Mr. O’'NEILL, of Missouri. Just one word— -

Mr. ROGERS. Mr. S , I demand the regular order.

Mr. WARNER, of Ohio. Mr. Speaker, I rise to a point of order.

The SPEAKER. The gentleman will state it.

Mr. WARNER, of Ohio. My point is that, by the special order of Feb-
roary 23, made by unanimons consent of the House on motion of Mr.
MozrrisoxN, Saturday was set apart for debate only, no other business
to be transacted. The order of March 16, as I understand, so far modi-
fied the order of February 23 as to limit the discussion on certain Satur-
days named to the silver question. Now, I do not understand that
half a dozen gentlemen can come here on ﬁaturda,y to make es,
and then, after they come here, take up by a vote some other business
and proceed to pass bills. Tunderstand that the order to which I have
referred remains in full force, and that under that order to-day can not
be devoted to anything but the discussion of the silver question.

The SPEAKER. The first order to which the tleman from Ohio
has referred sat apart or dedicated each Saturday during the remainder
of the session, unless otherwise ordered, to general debate in Commit-
tee of the Whole; and of course so long as the order remained in force
no other business could be transacted on those days. But afterward the
House made another order, by which the silver bill, as it is called,
which the gentleman from New York [Mr. JAMES] has now called up,
was made a special order for three Saturdays named; but this order
did not set apart or dedicate those days exclusively to the considera-
tion of this bill, as the gentleman from Ohio will see if he refers to the
language of the order.

Mr. W of Ohio. As I understood, the prior order continmed
in foree with simply this limitation.

Mr. BLAND. I wish to make a statement in order that we may
reach some understanding, )

The SPEAKER. The regular order is demanded; and the guestion
of consideration is not debatable.

Mr. BLAND. I ask consent to make a very brief statement. Iun-
derstand that my colleague from Missouri [Mr. O'NEILL], on behalf of
the Committee on Labor, asks only an hour, and if the House
will give him that time we shall after that resume the consideration of
the special order. With that understanding I would make no objec-
tion.

-Mr. REED, of Maine. Such an agreement would be of no use; for
if the enemies of the labor-arbitration bill find that it can be thrown
over by talking for an hour, there is language enough on the other side
to do it. [Laughter.]

Mr, BLAND. I understood an hour was all that my colleague asked
for the consideration of that bill to-day.

The SPEAKER. Thequestionis, Will the House now proceed to the
consideration of the order ?

Mr. BURROWS. I rise to a parliamentary inquiry.

The SPEAKER. The gentleman will state it.

Mr. BURROWS. If the House should decide not to proceed with
the special order—that is, the silver bill—would we not then be re-
manded to the first order dedicating Saturday to debate only ?

Mr. WARNER, of Ohio. That is the ground I have taken.

The SPEAKER. That is a somewhat difficult question—

Mr. REED, of Maine. I hope that the order of the House adopted
on motion of the gentleman from Kansas [Mr. ANDERSON], giving the
labor-arbitration bill the right of way, may be read. If the Clerk will
turn to that order and read it we shall know where we stand. Accord-
ing to my recollection of its terms, the order gave the labor-arbitration
bill the right of way to such an extent as to give it precedence now;
but I may be mistaken.

The SPEAKER. The order of the House was that the Committee
on Labor should have leave to report at any time such measure in re-
gard to arbitration as that committee might agree upon, and that it
should be considered—in other words, that the committee should have
leave fo report for consideration. It has always been held, however,
even without the langnage ‘‘report for consideration,’’ that when a
committee is allowed to report at any time it has the right to demand
consideration of the measure reported.

Mr. O'NEILL, of Missouri. The order extends further than to the
mere right of reporting.

Mr. REED, of Maine. If the Ifouse should decide not to consider
the silver bill, then I understand the consideration of the bill of which
the g:gﬁcmun from Missouri [Mr. O’NEILL] has charge may be de-
man .

The SPEAKER. Thatraisesthequestion which was just propounded
to the Chair by the gentleman from Michigan [Mr, Burrows]. The
Chair was about to say that it is a somewhat difficult question; but the
judgment of the Chair is that when the House made the silver bill, so

ed, a special order for three successive Saturdays it was the inten-
tion to do away with the former order so far as it applied to those three
Saturdays. Therefore, the Chair thinks, if the House should now re-
fuse to proceed with the consideration of the bill reported adversely by
the Committee on Coinage, Weights, and Measures, it will be in order
for the gentleman from Missouri [Mr. O’NEILL] to move to go into
Committee of the Whole House on the state of the Union for con-
sideration of the labor bill.
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Mr. REED, of Maine. That is right.
Mr. BLAND. Iam willing thatthe bill of the Committee on Labor
shall be considered for an hour. But I think the laboring men would

rather have ty of money; that would end the strike.
Mr.J. . Will the Chair please state the precise question we are
to vote upon ?

The SPEAKER. The special order for to-day is the bill in relation
to free coinage of silver. The guestion nowis whether the House will
proceed to consider that bill.

The Eueation being taken, there were—ayes 68, noes 72.

Mr. LANHAM. I call for the yeas and nays.

The yeas and nays were ordered, 52 members voting in favor there-
of.

Mr. BLAND. I desire to make a proposition.

The SPEAKER. The gentleman from Missouri asks unanimous con-
sent to make a proposition to his colleague from Missouri [ Mr. O’NEILL].
Is there objection?

Mr. BLAND. As I understood, my colleague was willing to agree
(and I consented to the arrangement) that an hour be given to the con-
sideration of his bill.

Mr. O’NEILL, of Pennsylvania. I object to that limitation.

Mr. BLAND. If that is my colleague’s proposition, I hope the House
will accede to it.

Mr. O'NEILL, of Missouri. I can state on behalf of the Committee
on Labor that they will not occupy a minute of time in debate, but
merely ask votes on the. different propositions; and if my colleague

Mr. BLAND] can control the enemies of the bill we can get throngh in
minutes.

Mr. BLAND. The silver bill is far more important to the labor in-
terests than the other.

The SPEAKER. The gentleman from Pennsylvania [Mr. O’NEILL]
objects fo the arrangement proposed.

Mr. BLAND. Then we insist on the yeas and nays.

The SPEAKER. The yeas and nays have been ordered. The ques-
tion is, Will the House proceed to the consideration of the special order,
which is the bill reported adversely from the Committee on Coinage,
Weights, and Measures ?

The question was taken; and there were—yeas 87, noes 128, not vot-
ing 108; as follows:

. YEAB—#7,
Adams, G. E. Dockery, Howard, Sadler,
Arnot, Dougherty, Hutton, Scott,
Barksdale; Eldredge, Irion, Sessions,
Barnes, Ely, Jones, J. H. Seymour,
Belmont, Fisher, Jones, J. T. Singleton,
Bennett, Foran, Kleiner, Skinner,
Bland Forney, Lanbam, Steele,
Breck: , O. R, Fuller, MecMillin, Storm,
Breckinri WOCP.Gallinger, McRae, Symes,
Brown, ¥ Glass, Miller, Taulbee,
Butterworth, Glover, Neal, Taylor, J. M.
Bynum Hale, Neece, Taylor, Zach
Caldwell, Halsell, Norwood, il ;
Candler, Hammond, ates, Tucker
Clardy, Harris, O'Ferrall, Turner,
Clements, Hatch, Payson, Wakefield,
isp, | Hemphill, Peel, Warner, A. J.
Croxton, Herbert, Price, Weaver, J. B,
Danijel, -~ Herman, Reagan, eliborn,
Davidson, A. C. Hewitt, Reese, Woodburn,
Davidson, R.JH. M. Hiestand, Richardson, Worthington
Dibble, Hill, Rogers,
NAYS—128
A J.J. Funston, Markham, Scranton,
Allen, U. H. Geddes Martin, Seney,
Allen, J. M. Graen,ks. Matson, SBmal
Anderson,J, A, Grosvenor, Maybury, Snyder,
Bayne, Grou McAdoo, Sowden,
Blanchard, Guenther, McComas, Springer
Bound Hanback, McKinley, Stahlnecler,
Bout.elie, Harmer, Mitchell, Stewart, Charles
Brady, Hayden, MofFatt, Stewnrt, J. W.
Bragg, Haynes, Morrill, St. Martin,
Browne, T. M. Henderson,D.B. « M ¥ Stone,'E. F.
Brumm, Henderson,J.8. Morrow, Stone, W. J., of Mo,
Buchanan, Hi = Murphy, Swinburne,
Burrows, Hitt, Negley, Swope,
Cannon, Holman, Nelson, Tarsney,
Carleton, Hopkins, 0'Donnell, Taylor, 1. B,
Catchings, James, O’Hara, Taylor,1. H,
Conger, Johnson, F. A, 0'Neill, Charles Thompson,
Cooper, Johnston, J. T. O'Neill, J. J. an n,
Cox, Johnston, T.D. Osborne, Viele,
Crain, Kelly, Owen, ‘Wadsworth,
Curtin, m, Parker, ait,
Cutcheon, La Follette, Payne, Ward, T. B.
Davis, rd, Perkins, Warner, William
Dingley, Landes, Pe Weaver, A.J,
Dorsey, Le Fevre, Phelps, eber,
Eden, - Randall,
Everhart, Little, Reed, T.B White, Milo
Farquhar, Long, Reid, J. W, Whiting,
Felton, Lovering, Romeis, ilkins,
Findlay, Lowry, Ryan, Willis,
Fleeger, Lyman, Sawyer, Winans,
NOT VOTING—108,
H Ballentine, Bingham, Brown, C. E.
Anderson, C, M, Barbour, Bliss, uck,
n, . Blount, Bunnell,
Baker, Boy'le. Burleigh,
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Burnes, Ford, Lore, Rockwell,

1, ick, Louttit, Rowell,
Campbell, Felix ¥ Mahoney, Sayers,
Campbell, J, M, Gibson, C. H. MeCreary, Shaw,
Campbell,J. E ibson, MeKenna, Spooner,
Campbell, T, J. Gilfillan, Merriman, Spﬂm
Caswell, ir, Millard, Stephenso;
Cobb, Green, W.J. Milll.ken, Stone, W. J.,of Ky.
Cole, R, Hj 1ls, Strait,
Collins, . Struble,
Compton, Henderson, T. J. nl[er. Thomas, J. R,
Comstock, Henley, Oul,hwuite, Thomas, 0. B,
Cowles, Hepburn, Perry, kmorton,
Culberson, Hires, Pettibone, Townshend,

; Holmes, Pideock, Trigg,
Davenport, Houk, Pindar, Van ck,
wson, Hudd, Pirce ‘Wade, «

Dowdney, Jackson, Plum\) Ward, J.H
Dunham, King, Puiltmr West,
Dunn, Laffoon, Ranncy. White, A. C.
Ellsberry, Lawler, Rice, Wilson,
Ermentrout, Lehl i Rlﬁﬂ, Wise,
Evans, Lindsley, Robertson, Wolford.

So the motion was disagreed to.

During the roll-call, on motion of Mr, McMILLIN, by unanimous
consent the reading of the names was dispensed with.

The following pairs were announced from the Clerk’s desk:

For this day:

Mr. CULBERSON with Mr. BRowN, of Ohio.

Mr. Miris with Mr. ROCKWELL.

Mr. CoLE with BUNNELL.

Mr. MAHONEY with Mr. ROWELL.

Mr. HEARD with Mr. PETTIBONE.

Mr. Briss with Mr. VAN SCHAICK.

Mr. MULLER with Mr. STEPHENSON. M. MULLEB, if present, would
vote in favor of the labor-arbitration bill.

Mr. McCREARY with Mr. MILLARD.

Mr. RiGegs with Mr. EvAxs,

Mr. DunN with Mr. MCKENNA.

Mr. THROCKMORTON with Mr. LINDSLEY.

Mr. CoBB with Mr. CASWELL.

Mr. DowDNEY with Mr. DUNHAM.

Mr. MERRIMAN with Mr, SPOONER.

Mr. CoLLiNs with Mr., Rice.

Mr. BLoUNT with Mr. BINGHAM, on the labor-arbitration bill. Mr.
BLoUNT would vote against, Mr. BINGHAM for the bill.

Mr. HENLEY with Mr, GREEN, of North Carolina, on the labor-arbi-
tration bill, If present, Mr. HENLEY would vote for the bill, Mr.
GREEN against it.

Mr. BALLENTINE with Mr. FELIX CAMPBELL, on the labor-arbitration
bill. If present, Mr. CAMPBELL would vote for the bill, Mr. BALLEX-
TINE against it.

On this vote:

Mr. WIsE with Mr. RANNEY.

Until farther notice:

Mr. STONE, of Kentucky, with Mr. PIRCE.

Mr. BoyLE with Mr. Houk.

Mr. Pipcock with Mr. LEHLBACH.

Mr. DARGAN with Mr. STRUBLE.

Mr. GoFF with Mr. SAYERS.

Mr. MoEGAN with Mr. HEPBURN.

Mr. SPRIGGS with Mr, MILLIKEN.

Mr. TowNSHEND with Mr. THOMAS, of Illinois.

Mr. LA¥FooXN with Mr. LouTTIT.

Mr. OUTHWAITE with Mr. WEST.

Mr. CABELL with Mr. CAMPBELL, of Pennsylvania. .

Mr. BEACH, who was paired, if present, wounld vote for the labor-arbi-
tration bill.

The vote was then announced as above recorded.

LADOR-ARBITRATION BILL.

The SPEAKER. The House refuses to proceed to the consideration
of the order. ;

Mr. O’NEILL, of Missouri. I move that the House resolve itself
into the Committee of the Whole House on the state of the Union for
the purpose-of resuming the consideration of the labor-arbitration bill;
and pending that motion I move that all debateon the remaining sec-
tion of the bill and amendments thereto be limited to ten minntes;
and on that motion I demand the previous question.

Mr. BUTTERWORTH. I move an hour instead of ten minutes.
That is little enough, I think.

The SPEAKER. The gentleman from Missouri demands the pre-
vious question and declines to withdraw it.

Mr. BUTTERWORTH. I was recognized informally.

The SPEAKER. The Chairthinks the gentleman from Missouri had
the right to demand the previous question on his motion.

The previous question was ordered, and under the opu"mon thereof
the motion of Mr. O'NEILL, of Mnﬁuun, to close debate in ten minutes
was agreed to.

The question recurred on the motion of Mr. O’NEILL, of Missouri,
that the House resolve itself into Committee of the Whole on the state
of the Union to consider the labor-arbitration bill.

The motion was agreed to.

The House accordingly resolved itself into Committee of the Whole
on the state of the Union, Mr. SPRINGER in the chair.

The CHAIRMAN, The Houseis nowin Committee of the Whole for
the further consideration of the bill the title of which the Clerk will

read.
The Clerk read as follows:

A bill (H. R. 7479) to provide for the speedy sett] tof th troversiesand
differences between common carriers engaged in interstate and Territorial trans-
portation of property or passengers and their employés,

The CHATIRMAN. The fifth section of the bill was read at the last
sitting of the committee. By order of the House all debate upon this
section and proposed amendments thereto is limited to ten minutes.
The Chair will ze gentlemen for the presentation of amendments,
which will be read at this time, to be taken up for consideration in their
regular order after the ten minutes’ debate shall have been had. The
gentleman from Missouri has an amendment pending.

Mr. ROGERS. Mr. Chairman, I desire to offer the amendment which
I send to the desk.

The Clerk read as follows:

Provided, Witness fees shall not be allowed an idpmcl by the United States in
any case for more than three witnesses on each side, whose testimony shall be
directed to any one point; and all fees shall be certified by the commission to
the district judge of the United States of the district in which the commission
is held, who !htﬁetax and eertify the same as fees in cases before said court.

Mr. ROGERS. Mr. Chairman, upon that amendment——

The CHAIRMAN. Are there further amendments?

Mr. ROGERS. I desire to be heard upon my amendment.

The CHAIRMAN. At the Emtper time the ir will ize the
gentleman. The Chair will recognize gentlemen who desire to
submit amendments.

Mr. WARNER, of Missouri.
ing which has not yet been read.

The CHAIRMAN. That amendment will be read.

Mr. WHEELER. I move to amend the amendment of the gentle-
man from Arkansas by making it ten witnesses in each case.

The CHAIRMAN. At the proper time that amendment will be in
order.

Mr. HAMMOND. I rise to a parliamentary inquiry, or rather an
inquiry to understand the meaning of the Chair. Does the Chair mean
that nobody can propose amendments to this bill unless they do it now ?

The CHAIRMAN, The Chair does not hold that amendments may
not be offered hereafter; but has suggested, for the sake of having the
amendments before the committee before the discussion is had which
is permitted by the order of the House, that all gentlemen desiring to
submit amendments send them up to be read for information.

Mr. HAMMOND. Butsuppose some gentlemen having amendments
to offer should differ with the Chair as to the proper time for submit-
ting them or as fo the propriety of discussing the amendments as sub-
mitted? Thegentleman from Arkansas has stated his desire to discuss
his amendment. y

The CHAIRMAN. TheChairrecognized the gentleman from Arkan-
sas to offer an amendment, although the gentleman from Missouri [ Mr.
WARNER] had one which was submitted on yesterday evening which
has not yet been read. The Chair will recognize the gentleman if he
desires to offer other amendments.

Mr. ROGERS. But whether I desire to offer other amendments or
not depends upon whether this is adopted.

Mr. WARNER, of Missouri. I wish to have my amendment read.

The CHAIRMAN. The Chair will state that there can not be a vote
taken upon any of the amendments until the discussion for ten minutes
has been had.

Mr. ROGERS. Who has the floor?

The CHAIRMAN. The Chair will recognize the gentleman when
thie time comes for the discussion. The Chair can not recognize now
amendments to be voted upon until after the ten minutes’ debate.

Mr. ROGERS. But who has the floor for debate?

The CHAIRMAN, The Chair has not recognized any gentleman
for that purpose, but recognizes the gentleman from Missouri [Mr.
WARNER] to have his amendment read.

Mr. HAMMOND. Irise to a question of order.

The CHAIRMAN. The gentleman will state it.

Mr. HAMMOND. I insist that under the rules of the House when
a gentleman proposes an amendment he has a right to be heard on it,
and that the Chair has no right to say that he is not to be heard until
somebody else offers an amendment.

The CHAIRMAN. Debate upon this section of the bill nnd all
amendments thereto has been limited by tlhe House to ten minutes.

Mr. HAMMOND. That simply destroys debate after ten minutes’
debate, and allows the other amendments to come in afterward and be
voted upon without debate. The Chair, for his own convenience or
from his idea of the convenience of the House, has suggested that all
other amendments come in first. The gentleman from Arkansas has
stated that as to whether he will introduce other amendments or not
depends upon whether the first shall have been adopted by the com-
mittee. That same idea may influence other gentlemen in offering
amendments; and I sabmit that it simply confuses—withall duerespect
for the Chair—it simply confuses the matter of amendments to adopt

I submitted an amendment last even-
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the suggestion which the Chair has made, that all must come in before
the debate begins. .

The CHAIRMAN. The Chair begsleave to differ with the gentleman
from Georgia as to the matter of contusion. Gentlemen, in the opinion
of the Chair, ought to have permission to discuss any important amend-
ment that may be proposed in the ten minutes, and for the purpose of
enabling them to do that in good faith the Chair thought it better that
the amendments should be otfered and read now for information.

Mr. HAMMOND. Will the Chair permit me to ask him whether it
will undertake to determine what gentlemen may do in faith?

The CHAIRMAN. The Chair does not undertake to do that.

Mr. HAMMOND. Then who can? :

The CHAIRMAN. The Chair hassimply asked gentlemen, or rather
stated that it would recognize them, to offer amendinents now to be read
for the information of the committee.

Mr. HAMMOND. - The Chair stated that it would recognize gentle-
men because it was important that important amendments and those
made in good faith should be debated.

The CHAIRMAN. The Chair thought it right fo recognize any gen-
tleman who desired to be recognized for the purpose of offering his
amendment before the discussion

Mr. ROGERS. I rise to a question of order. My point of order is
that I had the recognition of the Chair; and I want to know now by
what authority the Chair can take me off the floor until I have had my
five minutes’ debate under the rule.

The CHAIRMAN. The Chair recognized the gentleman from Ar-
kansas to submit an amendment, not for discussion.

Mr. ROGERS. But what right has the Chair to dispense with the
rule by a mere statement of the Chair?

The CHAIRMAN. If the gentleman from Arkansas had stated he
desired to be recognized for the purpose of addressing the committee,
the Chair would have stated he was under obligation to recognize the
gentleman from Missouri [Mr. WARNER], who offered an amendment
last evening, which was not read but was considered as pending. The
amendment offered by the gentleman from Missouri [Mr. WARNER]
will be read.

The Clerk read as follows: . s

Btrike out all after the word * arbitration,” in the second line of the fifth sec-
tion, and insert in lieu thereof the followin~:

“Shall receive a compensation of $10 a day for the time actually employed;
that the clerk appointed by the said tribunal of arbitration shall receive the
same fees and com ion as clerks of the United States cirenit courts and
district courts receive forlike services; that the stenographer shall receive as
full compensation for his services 20 cents for each folio of one hundred words
of testimony taken and reduced to writing before said arbitrators; that United
States marshals or other persons serving the process of said tribunal of arbitra-
tion shall receive the same fees and compensation for such services as they
would receive for like services upon issued by United States commis-

i ; that wit ttending before said tril 1 of arbi shall re-
ceive the same fees as witnesses attending before United States commissioners;
thatall of said fees and compensation shall be payable by the United States in like
manner as fees and compensation are hle in eriminal causes under existing
law: ided, That the said tribunal of arbitration shall have power to limit
the number of witnesses in each case where fees shall be paid by the United
Slates: And provided further, That the fees and compensation of the arbitrators,
clerks, stenograpbers, marshals, and others, for services of and wit-
nesses under this act, shall be examined and eertified by the United States dis-
trict judge of the district in which the arbitration is held before they are pre-

d to the ting officers of the Treasury Department for settlement, and
shall then be subject to the provisions of section 846 of the Revised Statutes of
the United States. Andasuticient sum to pay all expenses under this act, and to
carry the same into effect, is hereby appropriated outof any money in the Treas-
ury not otherwise appropriated.”

The CHAIRMAN. The Chair will recognize any other gentleman
who desires to offer an amendment at this time.

Mr. BROWNE, of Indiana. I move to amend the amendment of the
gentleman from Missonri by adding at the end of it the amendment I
offered yesterday evening.

The CHAIRMAN. Isitthe same amendment that the gentleman
offered yesterday ?

Mr. BROWNE, of Indiana. It is the same with a slight verbal
change.

The CHAIRMAN. The Clerk will read the proposed amendment to
the amendment. z
The Clerk read as follows:

And if either of said parties to the said award, or any one or more of them, fail
or refuse to abide or perform the same, the said award may be presented by said
board of arbitrators or other person interested therein to the district or eircuit
court of the United States for the district where the said controversy arose, or
where the award was made, and the same shall be made of record ; and the said

board shall report therewith the costsand exp of said arbit t. and judg-
ment therefor shall be given by said court against said refusing y or parties,
and collected as other judgment, and the sum recovered shall be paid into the

Treasury.

The CHAIRMAN.
now recognize the gentleman from Missouri [Mr. WARNER].
Mr. WARNER, of Missouri. Mr. Chairman, I do not wish to say
anything further on the merits or demerits of the pending bill. At
the outset I will say I am authorized by the chairman of the committee
having this bill in charge to state that the amendment which has been
offered by myself is acceptable to the committee and by them accepted.
It simply carries out the purposes had by the committee in section 5,
by fixing definitely the compensation to be paid to the arbitrators, to

If no further amendment is offered the Chair will

the clerk, to the stenographer, to the marshal, and to the witnesses con-
nected with the arbitration. - And as I understood from the reading of
the amendment offered by the gentleman from Arkansas [ Mr. ROGERS]
it covers fully that amendment, save as to one point.

My amendment, which the committee accepts, provides that the fees
and compensation shall be approved by the judge of the district court
of the United States in the district in which the arbitration is had, - It
further provides that when so approved they then shall be subject to
the provisions of section 846 of the Revised Statutes of the United
States, which makes the same provision as to the accounts of United
States attorneys, marshals, and United States commissioners. That is,
in short, that they are to be re-examined by the accounting officets of
the Treasury before they are paid. It throws around them all the
guards that are thrown around the taxation and payment of fees to any
United Btates officer.

Mr. ROGERS. Will the gentleman allow me a question?

Mr. WARNER, of Missouri. Yes, sir; but my time is very limited.

Mr. ROGERS. Does the gentleman’s amendment limit the number
of witnesses?

Mr. WARNER, of Missouri. I am coming to that. The amendment
further provides that the board of arbitration may determine and limit
the number of witnesses that shall be examined before the tribunal of
arbitration at the expense of the United States. It doos notsay whether
that number shall be two, three, or four; and any lawyer, I apprehend,
will understand that in the trial of controversies we can not set down a
fixed rule that only two, three, or four witnesses shall be examined.
You must leave that discretion to the tribunal, the same as you leave
it to the judges of your United States courts. They can determine, they
can limit thenumber of witnesses to be examined, as your United States
commissioners can do.

My amendment also provides that the stenographer shall receive 20
cents for each folio of one hundred words of the testimony taken and
reduced to writing before the commissioners, That is the exact amount
of the fees now allowed to a United States commissioner for perform-
ing like duties. It providesthat the clerk appointed by the arbitrators
shall receive like fees and compensation as the clerk of a United States
court; that is, a perdiem and the fee for swearing the witnesses and for
other matters pertaining to the discharge of the daties of his office.
And the United Btates marshal or other party designated to serve the
process of the board shall receive the same fees as are paid for like serv-
ices before United States commissioners.

Every provision as to the fixing of fees is carefully guarded. And
then the amendment makes an appropriation of an amount sufficient
to meet all the expenses of carrying the actinto effect, so that nothing
shall be left untinished, but that all the necessary power and vitality
shall be given to it, whatever force there may be in the act.

The only other point in the amendment of the gentleman from Arkan-
sas [Mr. RoGERs] is to limit the number of witnesses to three, instead
of leaving it as in the amendment accepted by the committee; but it
would seem, with all due deference to the judgment of the gentleman,
the wiser and the better course to leave that to the discretion of the
board of arbitrators.

Mr. ROGERS. Will the gentleman from Missouri [Mr. WARNER]
p]en.sa? state the amount of the appropriation proposed by his amend-
ment :

Mr. WARNER, of Missouri. I put no amount; I say an amount
sufficient.

Mr. ROGERS. Mr. Chairman, I regard this bill asa perfectly worth-
less bill, and, with-the exception of the fifth section, I regard it as a
perfectly harmless bill, unless it may be construed as taking a step in
a wrong direction. The fifth section, however, submits a proposition
which, it occurs to me, no legislative body on earth ought to sanction,
unless it contains some such restriction as that proposed by the gentle-
man from Missouri [Mr. WARNER] or myself.

When a man is arraigned in a district court of the United States for
the erime of murder, the judge sitting in that case has the power, and
it becomes his duty under the law, to determine npon the sworn ap-
plication of the accused how many witnesses he shall be allowed at
Government expense to enable him to make his defense. But hereisa
bill which undertakes to settle by arbitration a five-dollar dispute be-
tween the employéof a railroad companyand that company, yet which
puts it absolutely and unconditionally in the power of either the rail-
road eompany or its employés to summon and have paid by the United
States an indefinite number of witnesses—a hundred or a thounsand if
you please,

Mr. WARNER, of Missouri. The gentleman’s suggestion is based
upon the assnmption that the board of arbitrators would be in eollusion
with the railroad company for the purpose of robbing the Treasary.

Mr. ROGERS. My answer to that snggestion is this: If you admit
that this bill is susceptible of the construction which I place upon it,
and no one ean truthfully deny it, that of itself is a sufficient condem-
nation of the bill. )

Can we recognize the principle that any one railroad employé, and
that without reference to his character or his grievance, and any railroad
corporation engaged in interstate commerce, smarting under some real
orimaginary grievance, may have the right and the power to go into an
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arbitration of their differences and have and use the process of the Gov-
ernment at will and to any extent, all at the expense of the Government?
Can such a bill meet the approbation of this body? Such isthe proposi-
tion this bill presents, and, Mr. Chairman, itis not one arbitration, it is
not ten arbitrations, it is not five hundred arbitrations that may be had
under this bill, but an indefinite number at innumerable places, and all
this at the expense of the tax-payers for the benefit of one single class
of persons in this country, namely, that class engaged in railroading.

Mr. WARNER, of Missouri. Will the gentleman permit another
question?

Mr. ROGERS. Yes, sir.

Mr. WARNER, of Missouri. Does this amendment give to three
men acting together, two of them being required to make a decision,
any greater power than is given to a United States commissioner who
occupies the same relative position as a justice of the peace?

Mr. ROGERS. A United States commissioner and a justice of the
peace are both responsible to some recognized and responsible power.
The former is appointed by and is immediately under the supervision
of the United States judge, who can remove him for any abuse of the
trust at will. The latter arg responsible to the people who elect them,
and to the law, which provides for punishment and disgrace for any
abuse of trust or dishonest practices, and are subject at will to the con-
trol of appellate tribunals in all their doings. But who are these com-
missioners responsible to? To nobody and to no power. That is the
difference. If the bill is constitutional (I can not think it possible)
these arbitrators are absolutely free and unrestrained within the scope
of their powers, and they are absolutely unrestrained in the expendi-
ture of the public money.

How are they appointed? One by the employer and one by the em-
ployé, and the two thus selected select the third. When ized,
the commission can sit as long as it pleases, summon as many wit-
nesses as it cf»leat;es, have clerk and stenographer, take down all the
evidence and on whatever subjects are presented, and finally, when
the award is made and the United States has paid all the costs and ex-
pense, including witness fees, the award is confessedly a nullity, for
want of any power lodged anywhere to enforee it.

It is said public opinion will enforce the award. -Mr. i that
answer is a confession of the utter worthlessness of this bill, and for
this reason: the bill does not provide for compulsory arbitration. If
that was what was desired this bill does not propose it. The arbitra-
tion proposed by the bill is to be had by mutual consent. That char-
acter of arbitration is in vogue now, and has been for years, by labor
organizations. Certainly this bill gives nothing new in that direction.
Then what does it give? Mr. Chairman, it gives the public money to
both parties to conduct an arbitration, which, when had and the award
is made, can not be enforced. That is what it gives, and that is all it

ves. y

W hose money isit thatitis proposed tosquander in thisway? Where
did it come from? It is the people’s money, not those engaged in rail-
roading alone, but all the fifty million people in these United States,
and it is the of honest labor, the gatherings of an onerous and
grinding taxation. This is class legislation, the most reckless and in-
defensible I have ever known p: Indefensible upon any ground,
becanse the very organizations its advocates propose to benefit by it
will find it turned upon them for their destruction. They will not
only have to fight the gigantic corporations themselves, but those cor-
porations will be supported by the Treasury of the United States.

Sir, the laboring men are solving this problem of a fair division of
the profits of labor and capital for themseives. In their desperate
struggle against tremendous odds the greatest obstacles they have en-
countered has been Federal anthority.

Thegreatest friend they have had when they have been guided by wise
counsel, conservative advice, and sober judgment, has the sym-
pathy and moral support of all just men.

They can not afford to demand or accept an unjust bill; a bill that
offends the sense of justice of the great classes, similarly situated, but
who are not embraced in it, and yet classes that sympathize with them
in their struggle for a higher manhood and a nobler being. But, sir,
if these labor organizations are unwisely led into this scheme of set-
tling their disputes and indorse and invoke this system of arbifration,
why should we not extend it to every class of laborers in this country.
‘Why not extend it to the printers, the steamboatmen, the factory men
and women, the miners, the day laborers on the farms, ay, the farmers
ihemselves, who have their complaints and their grievances against
these very same corporations for extortionate charges npon their ship-
ments of cotton and wheat. '

Bir, when we go back to our constituency, for instance to an agri-
culfural people like mine, to a constituency who from early morn till
night labor in the field, earning their bread in honest sweat, how
shall we defend this bill? Shall we say to them that it is like the
tariff, another plan of taxing the whole people for the benefit of a class?
Shall we say to them that, added to the millions of acres of the public
domain granted tothe corporations, we have turned over to those same
corporations the keys of the Treasury so far as may be necessary toen-
able them to litigate or arbitrate their differences with their employés?

Mr. Chairman, I shall not have to defend this bill. I never

vote for itin the shape it is in or in any shape it is likely to assume
under the present temper of this Hounse. I shall vote against it, what-
ever the consequences may be. I am glad I can do so without fear of
disfavor from any quarter. Iam glad I can doso with the full appro-
bation of my conscience and my judgment. I-am glad I can do so in
the full belief that I am upholding the Constitution of the country. -
I congratulate myself that in my vote I can afford to stand with the
two gentlemen on this floor who are best entitled to be heard on this
question. I allude to the gentleman from New York [Mr. FARQUHAR]
and Mr. ForAN, of Ohio. In the debate on yesterday the former said:
I listened with interest to the remarks made this morning by my friend from
Ohio [Mr. Forax]. He and I are the two, and the only two, representatives of
skilled labor in this country who hold seats on this floor, the only two entitled
to speak here for two unions of skilled mechanics, And I may say I ha

d
the honor to be the chief executive officer of the grandest union of skilled labor
America has ever seen—the printers of this country. -

& = - L] & @ *

Now I wish to say,and I say it frankly, I mci it with a knowledge of how my
trade is organized and the methods by which we arbitrate, that such a bill as
this presented to the printers of the I;'uited States and Canada would not be
accepted, 'Wehave for thirty years paid our own expenses, It has cost in time
and w millions of money to reach the point attained that the proprietor
must arbitrate or the strike comes. We do notintend to invoke statutory enact-
ments while we have the brains and the vanta, und to place our grievances
first before the aggrieved and the board and then before the general publie,

The gentleman from New York will perhaps vote for this bill as an
experiment, but admits it is not acceptable. He puts the welfare of
labor on safer grounds—its own 1intelligence, conseryvatism, and power.
I believe that to be the true ground. The Iatter said:

TUpon more mature reflection, however, and afler hearing the views of gentle-
men who have discussed it upon this floor, I am constrained to say I can not
vote for it, harmless as I supposed it was. - ]

Again he said:

I haye been a trade unionist myself, and for years was the executive officer of
a large national labor organization,and I believe I know what are the aspira-
tions, the ho desires, and wants of o labor; and eertainly a measure
which would drive the strong arm of the law into the unions and assemblies of
labor is not wanted or desired. There is o gentleman on the other side of this
House, the member from New York [Mr. FArqQuEAR], who has been the execu-
tive officer of one of the most intelligent labor organizations of this country, the
Typographical Union, and I believe he feels as I do upon this phase of the Lill.
:"?;l;ﬁ 1::}: an amendment which he thinks will eure that defect in the bill. But

The gentleman from Ohio, with all his experience and devotion to
these labor organizations, will not support this bill. Can I not afford
to stand by him on this issue, so near and dear to him?

I find on the other side of this question gentlemen who are identi-
fied with some of the largest railroad interests in America. They are
the advocates of this bill. I do not impugn their motives or question
their conduct. This bill may bring good to both, and they may be
solicitous for that good, I believe it an enemy to labor and an enemy
to the e. I do not see that any interest I desire to promote can
be subserved by it. Still, I believe it will pass, and therefore I shall
endeavor in every conceivable way to throw around this bill something
in the shape of safeguards against the reckless waste of public money;
but when every that can be thrown around it is thrown around
it, then, in behalf of labor, in behalf of honest government, in behalf of
a fair trial, in behalf of the large agricultural interests which I have
the honor to represent here, I shall vote against the bill, let the result
be what it may.

AMr. Chairman, if this bill shall become a law, I shall watch with
curious interestoperationsunderit. I predictit will prove a dead letter
in the end, if not a snare in the beginning. If any good shall come of
it to oppressed labor I shall be glad, thongh I can not sanction the
means by which it will be bronght'about. I believe in the doctrine of
letting every tub stand on its own bottom. I believe in every citizen
bearing his just share of the burdens of Government economically ad-
ministered. I do not believe in taxing all for any class. I do not be-
lieve in taxing the farmer for the railroad employés, or vice versa.

I believe every dollar of taxes should go to the legitimate purposes
of Government, the public debt be paid off, interest stopped, and taxes
reduced. We shall never do eitherif we squander our resources. The
treasury that is exhaunsted in reckless expenditures can only be filled
by erime. For it is a crime to demand greater taxes from an already
impoverished people than public exigency requires. The worst legisla-
tion ever enacted springs from some great excitement or popular craze
like the strike now existing in the Southwest. I counsel labor this
class of legislation can do it no good. -

The evil is the growth of twenty years of a vicious system of legisla-
tion and taxation, whereby the rich have grown richer and the poor

TEr,

pﬂo‘l‘he real remedy is in equal laws. To this it must come. Step by
step to this it is coming, slowly, it is true, but coming nevertheless,
These periods of excitement, these abnormal condition of things, mark
epochs of progress in the right direction. These upheavals of society
rightly understood show that society is rebelling against unjusé oppres-
sions and demanding just and humane treatment. In that society is
the inherent power to remedy the evils.

Let ustrustitsgreatforces. Theyareample, all-sufficient, encouraged
as they will be by an honest public sentiment. The remedy thus far-
nished will be the true one, and the adjustment made the right one.
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The two temporary enemies, labor and capital, will thus be brought
to a true understanding of their mutual dependence, and each obtain
its just reward. The friendship thus formed will rest on a sure founda-
tion, and the best results be attained.

Mr. O'DONNELL. Mr. Chairman, the bill under discussion is.a
wise one, and I had hopes it would be approved as it came from the
committee. The objection to it is that it does not go far enongh; it is
evident from the temper of the House that no better act can be passed
ab present. The laboring people have looked to Congress for some re-
lief, and they are offered the bill reported by the Committee on Labor.
This bill is a step in advance, for labor will take hope when it sees that
the Representatives of the people are giving attention to their wants.
By passing this bill you recognize that the toilers shall have redress
for what they feel are accumulated wrongs. Unfortunately no provision
is made to prevent,if such a thing were possible, the proverbial and
inevitable delays of the law which might work injustice. There is
an easy solution of the troubles that now afilict the country, Labor is
a giant who has commenced to realize hisstrength.

In view of the past and the too-frequent monopolistic tendencies of
capital this bill is, in o measure, a step toward the restraint of that vast
and oft unserupulous power which is one of the perils of the times.
Public opinion will enforce this act, for that power will malke all yield
to the touch of necessity. Dissatisfaction has been growing in this
country for years, and r, to protect its rights, has organized so thor-
oughly that now it feels that ‘‘an injury to one is the concern of all.”’
It comes to ns and states it only asks for justice. If you pass this bill,
granting that it is erude in many ways and hastily formunlated, you do
away with the antagonism between capital and labor, which, under the
breath of artful demagogues is readily blown into fury. This bill is
not unjust to capital, but aims to equally protect its rights. Gener-
ally capital is able to take care of itself. In the past it has had the aid
of law.

The strikes which have paralyzed business can hardly be explained.
The labor organizations are founded on the principle of arbitration,
their cardinal doctrine being to avoid strikes. Arbitration is one of
the most peaceful of conquests over difficulties. It is not new to the
world. The old countries have tried this method for years with excel-
lent results. In England, under William III, in 1698, submission to
arbifration was anthorized and made equivalent in force to the decis-
ion of a jury. Later, under William IV, in 1833, “submission to arbi-
tration could be made the rule of any court of law or equity,”” the
arbitrators having the power to compel the attendance of witnesses.
In the same country, in 1854, judges could order compulsory arbitra-
tion, and in 1872 the master and workman arbitration act was passed.

I have called your attention to the attitude the English Government
occupied to meet this difficulty. In France, as long ago as 1452 and
1464, the conseils de prudhommes, composed of masters and work-
men, arbitrated disputes, and in 1806 these trade tribunals were ac-
corded enlarged powers. The influence of these acts has been onl
for good, and we expectthe same results in America if this billis 5
Prodent men here as in France know the wisdom of such provision of
law. The people will hold that a measure designed only to promote
ﬁ:’z.rgmny and jnstice can not be in conflict with the organic law of the

nd.

Mr. STORM. Mr. Chairman, the bill before the committee has been
severely and harshly criticised by gentlemen on this floor. Itis much
easier to play the critic than the statesman; it is easier to pull down
than to build up; it is more pleasing to oppose, at times, than to pro-

poisot one of these carping gentlemen have offered anything better than
the bill proposes. The diflicnlty we encounter is in the subject-matter
itself. As was well said by the gentleman from Ohio [Mr. ForAX]
the wage question has been the problem of the ages. Many reme-
dies have been proposed, but so far none of them has proven successful.

In my humble judgment the remedy does not lie in legislation. The
evil is too deep-seated to be reached by the enactment of laws alone.
Laws may aid in the solution, but alone they are ineffectual. Capital
and labor must be the factors in the solution of the problem; they must
be harmonized; they must learn that their mutual dependence upon
each other is such that when one suffers the other must; that strikes,
lockouts, and wholesale discharge of employés are not remedies, but
only an aggravation of the disease; that the rights of one are the duties
of the other.

The problem to us is especially difficnlt by reason of the constitutional
restrictions and limitations which control our action asa legislative body.
This bill does not transcend any constitutional provision or safeguard.
It seeks to bring capital and labor together with a view to settling their
differences and controversies as set forth in the first section of the hill.
It provides a method by which the parties may settle by arbitration
all their disputes. Who will say that that is not a humane and praise-
worthy object?

It is true there is nothing in the bill that is legally compulsory. Its
provisions are rather hortatory than compulsory, advisory rather than
mandatory, a declaration of Congress of its views and wishes as well
as of its interest in this struggle of labor for protection against oppres-
sion and injustice. Tt will give force to the views of those writers on

the subject who have recommended amicable or voluntary arbitration.
It is in accordance with the views of Mayor Powderly, who is doing for
the cause of labor in this country what Parnell is doing for home rule
in Ireland. ;

The laboring men of the country are to be congratulated that they
have such a wise, moderate, and candid leader. He is doing more to-
day for the solution of the labor question than all the laws you can
enact will do. The cause of labor has suffered much from bad leader-

ship. It needed, more than anything else, a man eandid and
brave enough to give it sound advice. Such a friend it has in Mr.
Powderly.

The lawyers on this floor who have opposed this measure have done
80 because it isnot more compulsory in its features; becanse it does not
provide for the enforcement of the award that may be found by the
arbitrators. They have discussed this bill as if the matters coming be-
fore the board of arbitrators were cognizable in the ordinary courts of
law; that its judgment or award wonld have to be in dollars and cents.
Such a view of the problem shows an entire misconeeption on the part
of these gentlemen.

These disputes or controversies referred to in the bill do not relate to
existing contracts, either expressed or implied; if they did, the parties
to them would have ample remedies in the State and Federal courts.

If a milroad company makes a contract to pay a man so much a day,
or that he shall labor so many hours for & day’s work, there can be no
trouble about that. It is a contract egforceable in every State in the
Union. 'What are the subjects to which this bill refers? To unjust or
oppressive treatment, either as to wages or hours of labor. It is well
known that these questions of wages and hours of labor are the fruitful
sources of controversies and strikes.

No one claims that Congress has the power or the right to say to a
railroad company or to a laborer so many hours shall constitute a day’s
work or so many dollars shall constitute a month’s wages. But be-
cause we have not that power, must we stand silently by and see all
trade and business paralyzed without even the suggestion of a remedy ?

There has been no tribunal yet provided by law for the enforcement
of treaty obligations. Yet we do not on that account cease to make
treaties with other nations. For the nation in these days which will
not respect its treaty obligations would be condemned by the universal
sentiment of all other Christian nations.

‘We are obliged by public sentiment to keep our promises made to
some weak, insignificant tribe of uncivilized Indians. Why? Because
the en!iﬁt;ned Christian sentiment of this nation will not any longer
tolerate faith on our part in dealing with the Indians. This same
sentiment, which is mightier than law, more effective than a writ of
execution issued out of any court of justice, will surely and certainly
enforce the execution of the award of this board of arbitrators. BSome
Jay Gould, intrenched behind millions of wealth and a railway system
almost omnipotent to oppress labor, may refuse to perform an award
made against his interests; but he will have to face an onfraged public
sentiment, and the people may become silent if not approving specta-
tors to a contest which will scatter these millions to the winds and make
the stocks and franchises of a great railway system valueless.

Mr. DAVIS., Mr. Chairman, I should do injustice to my own con-
victions if I failed to express my hearty approval of this bill. Its chief
excellence to my view consists in the fact that it is a simple legislative
recognition of the principle of arbitration in the settlement of the grave
and menacing industrial difficulties which are now so generally oceur-
ring. I believe the application of this principle to be the one ul
and efficacious remedy for existing evils. In the settlement of private
disputes it has from time immemorial been successfully employed; it
has in later time been invoked in Europe in just such difficulties as
now beset us, with the best results, and on a larger scale in the adjunst-
ment of international complications, it is earnestly anticipated by the
philanthropist.and statesman as the one method which will avert the
horrors of war, dispense with the necessity for standing armies—those
costly engines of oppression secure the brotherhood of nations.

This principle is in harmony with our ideas of government and the
spirit of our people. Being voluntary and the result of agreement, it
preserves the -respect as well as the rights and interests of each
party and provides for ious and mutual concession. In this way
it appeases angry feeling and tends to prevent future controversy. To
this beneficent principle Congress gives its sanction and adds the im-
mense moral foree of its legislative approbation. It elothes, also, this
voluntary arbitration with the power to secure that full investigation
which is essential to an intelligent and justdecision. And hereitstops,
just where it should stop, by placing the parties in the presence of
their own conscience and honor of their duties as law-abiding citizens,
and in the presence of public opinion, that snbtle, invisible, all-pene-
trating, and irresistible force which no man and no body of men and no
interest or body of interests can defy with impunity. Depend upon it,
Mr. Chairman, this bill, in simply providing this remedy, will have
greater force and will meet the exigencies of our time more adequately
than if it bristled with pains and penalties—pains and penalties which
would be impossible of enforcement.

You can not indict a people, and you can not punish thousands of
discontented human beings—who are themselves citizens—and who
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wield in the ballot a weapon for offense and defense more potent than
Jove’s thunderbolt.

Laws which clearly define rights and corresponding duties are in large
degree self-enforcing, resembling those natural forces which equally
control the minutest atoms of matter and the grandest phenomena of
the universe.

I say, therefore, that in the apparent weakness of this bill is its real
strength. Mutual consent is the basis of its action, and it has no coer-
cive features; it interferes with no other mode of settlement or with
the proceedings of any other tribunal, and does not attack the integ-
ity or rights of any organization. It is urged that this bill is uncon-
stitutional, and the same objection is made against any legislation in
aid of onr material interest or intended to promote the prosperity and
happiness of the people.

‘We reply, that when commerce between the States is obstructed;
when passenger and freight trains on important lines of communication
stand idly on the tracks for many days and thousands of workmen are
unemployed; when all business depending upon interstate transporta-
tion suffers, that in this exigency the commerce clause of the Constitu-
tion clearly authorizes remedial action by Congress. It is also con-
tended by the opponents of this bill that national legislation when once
invoked will be in the interest of capital and dangerous to public rights.
This is, in other words, saying that the representatives and servants of
the people will betray their trusts and become the allies of capital and
the enemies of labor in any conflict which may arise.

This imputation npon the probable course of Congress is so gross and
unfounded that it needs no refutation. No laboring man can mistake
the purpose of this bill, or fail to see that in protecting his interests now
Congress has given a guarantee of its future policy—a policy which will
be animated by a purpose to prevent antagonism between em loyer and
employed, and to proteet by wise and humane legislation t.he important
interests with which it is intrusted.

I congratulate the committee on the wise and fortunate result of their
labors, which I believe will be accepted by the parties to these contro-
versies, and will do much toward ending these unhappy industrial
struggles, which should be promptly terminated in order that the busi-
ness of the country may again resume its accostomed activity, and the
blessings which attend peaceful industry and fairly rewarded labor may
again visit us.

Mr. SOWDEN. Mr. Chairman—

The CHAIRMAN. The time fixed by the House for debate upon
this amendment is exhausted.

Mr. SOWDEN. I desire to move an amendment to the amendment
of the gentleman from Arkansas [Mr. ROGERS].

The CHAIRMAN.. The Chair will recognize the gentleman for that
purpose in due time. The question is first on the amendmeont of the
gentleman from Missouri [Mr. WARNER], which was offered last even-
ing.

Mr. BROWNE, of Indiana. Mr. Chairman, I am aware that debate
has been closed by order of the House, but I want to ask unanimous
consent of the committee to occupy just one minute.

I concur in the amendment proposed by the gentleman from Missouri
[Mr. WARNER], but 1 desire to add to it a proposition which I submitted
yesterday, and which I now reintroduce, becanse I am informed it was
not distinetly heard or generally understood by the Committee of the
‘Whole when submitted “last evening. The effect of my proposition is
that if either of the parties who have invoked the arbitration should
refuse to acquiesce in the result, the costs paid by the people out of the
national Treasury shall be reimbursed by a judgment against such re-
fusing party; that judgment for the costs shall be entered against the
party refusing to abide by the award, and when collected shall be cov-
ered into the Treasury.

Mr. BRECKINRIDGE, of Kentucky. I desire to ask by what conrt
judg:::{:ltt is to be entered and by what means the judgment is to be
enfo: .

Mr. BROWNE, of Indiana. The purpose is that judgment shall be
entered and enforced as other judgments are.

Mr. BRECKINRIDGE, of Kentucky., In what court will the judg-
ment be entered ?

Mr. BROWNE, of Indiana. In a United States court—either a cir-
cuit or district court of the United States within whose jurisdiction the
eontroversy arises or the award is made. -

Mr. BRECKINRIDGE, of Kentucky. By what process is the court
to ascertain the costs—- [Cries of ' Regular order!"]

The CHAIRMAN. The amendment of the gentleman from Indiana
[Mr. BRowNE] will be read. :

The Clerk read as follows:

Add to the amendment of Mr. WARKER, of Missouri, the following :

‘*And if either of the parties to said award, or any one or more of them, fail or
refuse to abide or perform the same, the snid award may be presented by said
board of arbitrators or other person interested therein to the district or cireuit

. eourt of the United States for the district where the said controversy arose,
where the award was made, and the same shall be of record, aud the aaid
board shall report therewith the costs and ex of said a and
judgment therefor shall be given by said court againat said ml’tumg party or

!mrtim. and collected as other judgments, and the sum recovered shall be paid
nto'the Treasury.'

The CHAIRMAN, The question is upon this amendment of the gen-

tleman from Tndiana [Mr. BRowNE] to the amendment of the gentle-
man from Missouri [Mr. WARNER].

The question being taken on agreeing to the amendment offered by
Mr. BROWNE, of Indiana, to the amendment of Mr. WARNER, of Mis-
souri, there were—ayes 51, noes 51.

The CHAIRMAN. The Chair votes in the negative; and the amend-
ment is rejected.

Mr. BROWNE, of Indiana. I make the point that no quorum has
voted. The vote of the Chair does not make a quorum.

The CHAIRMAN. The Chair supposed he had a right to vote. At
any rate, the amendment not having received a majority of the votes
cast, was lost before the Chair had voted.

M:-i. HAMMOND. But I understand the guestion of a quorum is
raise

The CHAIRMAN. Thepomtlsralsedthatno quornm has voted ; and
the Chair appoints as tellers the gentleman from Indiana [Mr, BROWHE]
and the gentleman from Missouri [Mr. O’NEILL].

Th;2 committee again divided; and the tellers reported—ayes 54,
noes 92.

So the amendment was rejected.

The CHAIRMAN. The question now recurs on the amendment of
the gentleman from Missouri [Mr. WARNER].

Mr. O’NEILL, of Missouri, and Mr. CRAIN. We accept that.

Mr. SOWDEN. T desire to move an amendment. The proviso of
the amendment of the gentleman from Missouri provides that ‘‘said
tribunal of arbitration shall have power to limit the number of wit-
nesses in each case where fees shall be paid by the United States.” I
move to amend by inserting after the words ‘‘ United States’’ the words
“‘to the number of six witnesses on each side.”

The amendment was not agreed to.

Mr. ROGERS. I move to amend the amendment by adding the fol-
lowing:

Provided, That no commission organized under this act shall remain in session
at the instance of any railroad company in the investigation of any case for more
than nine months in any one year.

The amendment was not agreed to; there being—ayes 13, noes 46.

Mr. ROGERS. I move to amend the amendment by adding the fol-
lowing:

Provided, That no railroad corporation shall have sub‘pmuned and by the
United States in any case morerptt?nn one hundred w hmwd 4
shall bear on any given point.

Mr. WARNER, of Missouri. This amendment shows the sincerity
of the gentleman offering it.

The amendment was not agreed to,

Mr. ROGERS. I move to amend the amendment by adding the fol-
lowing:

Provided, That there shall not be more than fifty of such tribunals of arbitra-
tion in session at any one time,

Mr. LOWRY. Irisetoa pointoforder. Forthe purpose of charac-
terizing that amendment as I think it should be, I wish to say with
all deference to my friend from Arkansas——

Mr. ROGERS and others. Regular order !

The CHAIRMAN. The Chaircan not recognize the gentleman from
Indiana to debate the proposition. The Chair understood he rose to a
point of order.

Mr. LOWRY. I make the point of order that the amendment is
purely frivolous.

Mr. ROGERS. A frivolous amendment is always germane to a frivo-
lous bill.

The CHAIRMAN. That isnot a pointof order. That isa question
for the Committee of the Whole to decide.

Mr. TUCKER obtained the floor.

Mr. HAMMOND. I rise to a parliamentary inquiry.

The CHAIRMAN. The gentleman from Virginia has been recog-
nized for the same purpose, as the Chair infers.

Mr, TUCKER. No; I wish to be heard on this bill. I suppose I
can ngt be heard on it now. Can I offer an amendment to the amend-
ment?

The CHAIRMAN. The Chair will recognize the gentleman for that
purpose at the proper time.

Mr. TUCKER. Very well. I will move to strike out **fifty *’ and
insert ‘‘one hundred.” [Laughter.]

Tne CHAIRMAN. There is an amendment at the Clerk's desk al-
ready pending.

Mr. HAMMOND. Iunderstood the Chair to decide that afrivolons
amendment was not germane to this bill. [Laughter.]

The CHAIRMAN. Not at all.

The question recurred on Mr. ROGERS'S amendment; and it was dis-

ed to.

Mr. TILLMAN. 1 rise for the purpose of offering an amendment
in good faith and by unanimous consent, * I hope I will be permitted
to explain it for one minute.

The Clerk read as follows:

Provided, h , Not ling §1,000 shall be paid out of the Tréasury of the
United States to defmy the e:peuses of any single arbitration under this bill,

N,
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The CHAIRMAN. The gentleman from South Carolina asks for one
minute to explain his amendment.

There was no objection.

Mr. TILLMAN. Mr. Chairman, there ought to be some limit to the
expense to be incurred by these arbitrations, or otherwise there would
be liability to great abuse. A political party or a railroad company or
strikers might lay a heavy hand npon the public purse. And there is
no use talking, sir, if this large body, one thousand miles away from
‘the striking voters, is afraid of them, what can you expect of three
arbitrators in the very presence of the strikers? They wounld summon
every witness asked to be summoned. And the strikers, unfortunately,
when they got tired of working, could get up a free circus at the ex-

of the Government. [Laughter.] There ought to be some limit.

f not $1,000 then let it be $2,000, or $3,000, or $4,000. The bill is a

farce at best in that there is no penalty to punish anybody for disre-
garding its provisions. [Laughter and applause. ]

The CHAIRMAN. The gentleman’s time has expired.

The question recurred on Mr. TILLMAN’S amendment to the amend-
ment.

The committee divided; and there were—ayes 78, noes 54.

Mr. CRAIN demanded tellers.

Mr. BRUMM. No quornm has voted.

The CHAIRMAN. The point of no quornm having been made, the
Chair will appoint as tellers Mr. TILLMAN and Mr. CRAIN.

Mr. CRAIN. Will it bein ordernow to ask, by unanimous consent,
for one minute to speak on the amendment proposed by the gentleman
from South Carolina [Mr. TILLMAN]? [Cries of ‘‘ Regular order !"’]

The CHAIRMAN. The committee is dividing.

Mr. CRAIN. I merely wanted to say—— [Cries of ‘‘ Regular
order!”’] We will show yon the same courtesy hereafter.

The committee again divided; and the tellers reported—ayes 68, noes
62.
So the amendment to the amendment was agreed to.

Mr. WHEELER. I offer the following amendment to the amend-
ment. I
The Clerk read as follows:

And be it further provided, That the ' tribunal of arbitration’ shall sit from
day to day until the award is made.

Mr. WHEELER. I ask by unanimous consent to have one minute.

Mr. BUCHANAN. The regular order was called upon us after we
gave unanimous consent to your side. [

Mr. WHEELER'S amendment to the amendment was disagreed to.

Mr. ROGERS. I offer the following amendment:

The Clerk read as follows:

Provided, Witness’ fees shall not be allowed and paid by the United States, in
any case, for more than three witnesses on each side, whose testimony shall be
directed to any given point; and all fees shzll be certified by the commission to
the district judge of the United States of the district in which the commission
is held, who shall tax and certify the same as fees in cases before said eourt.

Mr. WHEELER. I offer the following amendment to that amend-
ment.

The Clerk read as follows:

Provided, That this shall not apply to any case when either party to the con-
troversy makes aflidavit that the witnesses pro, by them are necessary to
a fair arbitration.

Mr. ROGERS. I accept that as a modification of my amendment, .

Mr. RoGERS’S amendment as modified was disagreed to.

Mr. CUTCHEON. I move tostrike out ‘*‘ ten’’ and insert ‘* six dol-
lars a day for the pay of commissioners.’

Mr. BUCHANAN. Do not insist on that. They do not get travel-
ing expenses. . s
Mr. CUTCHEON. At the suggestion of some members of the com-
mittee I withdraw my amendment.

Mr. BRUMM. ‘‘Common carriers’’ in the title of the bill should be
stricken out and ** railroad companies’? inserted.

The CHAIRMAN. Amendments to the title come in after the bill
has been passed. -

Mr. CRAIN. I give notice I shall demand a separate vote and the
yeas and nays in the House on Mr. TILLMAN’S amendment.

Mr. O’NEILL, of Missouri. I move that the committee rise and re-
port the bill and amendments to the House.

The motion was agreed to.

The committee accordingly rose;and the Speaker having resumed the
chair, Mr. SPRINGER reported that the Committee of the Whole House
on the state of she Union had, according to order, had under considera-
tion the bill (H. R. 7479) to provide for the speedy settlement of con-
troversies and differences between common carriers engaged in inter-
state and Territorial transportation of property or passengers and their
employés, and had directed him to report the same back to the House
with sundry amendments,

Mr. O’NEILL, of Missouri. I now ask the previous question upon
the amendments and upon the engrossment and third reading of the bill.

The previous question was ordered.

The SPEAKER. The question is first upon the amendments re-
ported by the committee. Are separate votes demanded ?

Mr. CRAIN. I demand a separate vote on the amendment offered

by the gentleman from South Carolina [Mr. TILLMAN], on which I
shall ask for the yeas and nays.

The SPEAKER. The Chair understands that to have been an
amendment to the amendment of the gentleman from Missouri; and
the whole amendment must be voted upon if a separate vote is de-
manded, If nogentleman desiresaseparate vote upon any other amend-
ments, the Chiar will submit all of them in gross.

Mr. REAGAN. I ask that the amendments reported by the Com-
mittee of the Whole be read.

The amendments were severally reported.

Mr. GROSVENOR. I did not understand from the reading of the
amendments by the Clerk what disposition had been made of that
amendment with reference to providing that the fees of witnesses shall
be paid as they are paid in criminal cases in United States courts., If
that amendment has been adopted by the committee I demand a sep-
arate vote upon it, as it will destroy the whole bill. The bill will be
entirely worthless with that amendment.

The SPEAKER. The Clerk will report the lines to which the gen-
tleman from Ohio refers. The Chair will state that they are parts of a
long amendment, an entire amendment, agreed to in Committee of the
‘Whole, and it can not be divided.

The Clerk read as follows:

That all of said fees and compensation shall be paid by the United States in
like manner as fees and compensation are payable in criminal causes under ex-
isting laws, &c.

The SPEAKER. Asthe Chair has stated, this is a portion of a very
long amendment.

Mr. GROSVENOR. Then I ask unanimous consent to substitute the
word *‘civil’? for the word **criminal’’ in this connection. ;

Mr. WARNER, of Missouri. That would not answer the purpose,
gecause the fees of witnesses in civil causes are not paid by the United

tates

Mr. ROGERS. I object to the change.

Mr. GROSVENOR. Then Idemand aseparate vote upon that whole
amendment.

Mr. ANDERSON, of Kansas, I demand a separate vote upon the
amendment striking out the words ‘‘common carriers” in the bill and
inserting the words *‘railroad companies.”

The SPEAKER. If there be no other separate vote demanded than _
the three mentioned by the gentleman from Texas [Mr. CRAIN], the
gentleman from Ohio [Mr. GrosvENOR], and the gentleman from
Kansas [Mr. ANDERSON], the remaining amendments will be voted
upon in gross, 0 k

The remaining amendments were agreed to.

The SPEAKER. The Clerk will report the first amendment upon
which a separate vote is demanded.

The Clerk read as follows:

 Strike out, in line 4 of the first section of the bill, the words ' common car-
riers" and insert the words * railroad companies.” 5 2

Thia‘qnestion was laken; and on a division there were—ayes 73,
noes 14.

So the amendment was agreed to.

The SPEAKER. The next amendments upon which a separate vote
is demanded by the gentleman from Texas and the gentleman from
Ohio are embraced in the one amendment adopted by the Committee
of the Whole, which the Clerk will now read.

The Clerk read as follows:

In section B, strike out all after the word * arbitration,” in the second line,
and insert in lien thereof the following :

**Shall receive a compensation of 810 a day for the time actually employed.
That the clerk appointed :F said tribunal of arbitration shall receive the same
fees and compensation as clerks of the United States circuit courts and district
courts receive for like services. That the stenographer shall receive, as ‘full
compensation for his services, 20 cents for each fulio of an hundred words of
testimony taken and reduced to writing before said arbitrators. Thatthe United
States hals, or other p: the process of said tribunal of arbitra~
tion, shall receive the same fees and compensation for such services as they
would receive for like services upon processes issued by United States commis-
si 8. t wit ttending before said tribunal of arbitration shall re-
ceive the same fees as witnesses attending before United States commissioners.
That all of said fees and compensation shall be gayable by the United States in
like manner as fees and compensation are payable in eriminal cases under exist-
inglaws: the said tribunal of arbitration shall have power to limit
the number of witnesses in each case where fees shall be paid by the United
States: Frovided further, That the fees and compensation of the arbitrators,
clerks, stenograpers, marshals, and others, for service of processes and wit-
nesses under this act, shall be examined and certified by the United States dis-
trict judge of the district in which the arbitration is held before they are pre-
sented to the accounting officers of the Treasury Department for settlement,
and shall there be subject to the provisions of section 816 of the Revised Statutes
of the United States; and a sufficient sum of money to pay all expenses under
this act, and to carry the same into effect, is hereby appropriated out of any
money in the Treasury not otherwise appropriated ; Provided, however, That not
exceeding $1,000 shall be paid out of the ury of the United S.ates to defray
the expenses of any single arbitration under this act.”

The SPEAKER. The question is on agreeing to the amenfment
which has just been read.

The amendment was agreed to.

The SPEAKER. This disposes of all the amendments.

Mr. BRUMM. I desire to make a parliamentary inquiry.

The SPEAKER. ' The gentleman will state it. ;

Mr. BRUMM. I understood the Clerk in reading the last amend-
ment to include the $1,000 amendment.

serving
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’
The SPOI?.ihKEtIrZ. He dic;i.teﬂ 'I‘h‘h;;s Gommitt;;e of the Whnl:. House on g:})ﬂpzm. %iﬂg:ll 0.B. gﬂ;ﬁj Wo
the state e Union this as an entire amendmen ) upao, ' . o
The Committee of thmole House on the state of the Union amended m;v, g?ex; e, ] ‘f&“m‘f‘lf;. ‘I.ﬂ}m Willis,
that section, and it comes to the House as one amendment. %n{bwh = - gnde, Weaver, J. B. Wi
Mr, BRUMM. Can we not have aseparate vote on the §1,000 clause? | 7u¥1o% 75" acaworth, e i
It was a distinet amendment. - Taylor, J. M., Wakefield Wheeler,  ~ Worthington.
The SPEAKER. The House can not go over the proceedings in Com- | Taylor, Zach. Ward, J. H. White, A. C.
mittee of the Whole to ascertain how amendments were voted upon : NAYS—30.
there. This is reported as one amendment. Allen, J. M. Davidson, A.C.  Hill, Reagan,
The bill as amended was ordered to be en and read a third &;’nes. : ‘oran, Howard, men.
time; and being it was accordingly read the third time. el b 4y Py i
The SPEAKER. The question is, Shall the bill pass? Breckinridge,\WWCP.Hale, Jones, J. T. Tillman,
Mr. SPRINGER. Asmy friend from Missouri [ Mr. O’ NEILL] seems gﬂﬂ". Hammond, Norwood, Tucker.
to be engaged at this moment, I move the previous question on the | [roXiem: Hemphill i
passage of the bill. ' oy i
Mr. IEWITT. Lask to be recogaized for a motion to gg:mmit. pans: i e [t S
Mr. WARNER, o io. esire to make a parliamen inquiry. r s " '
The SPEAKER. The gentleman will state it. rvisaind o Houk, i
Mr. WARNER, of Ohio. Would it be in order to move to refer this | Baker, Cowles, Hudd, Robertson,
bill to a seleet committee, to be appointed by the Speaker, at thistime? | Rabentine, = e Tangs oo wall,
The SPEAKER. The Chair thinks not. Under the rules of the B! Dargan, Lehlbach, Shaw, |
House it is in order to move to commit to o standing committee or a | Beach, g;ﬂ?m“ R.H. ML Endaley. gno;mcr.
select committee. But the Chair thinks that means a select committee | 38" ey Loutiit i ol
already existing. The House can not now proceed to create a commit- | Blount, Dunham, Mahoney, Stone, W. J., Ky.
tee for the grurpose of referring the bill to it. a3 ¥ E‘g‘i& A I?E';;:htm“t %{:{-{rﬁ:ﬁ: g»tt;mc‘?- J., Mo,
Mr. SKINNER. I desire to make a parliamentary inquiry. Bunnell, Evans, Milliken, Thomas, J. R.
The SPEAKER. The gentleman will state it. Burleigh, Farquliar, Mills, morton,
Mr. SKINNER. Is it in order to move now to commit this bill to a‘:ihe“ =T ga erick, go‘ﬂ 2 %&:;nheud.
the Committee on Education? : : Campbell . M.  ‘Gibeon, Bustass:~ O, " urner,
The SPEAKER. It isin order to move to commit the bill, and the | Campbell, T.J.  Gilfillan Outhwaite, Van Schaicl,
gentleman from New York [Mr. HEWITT] has sent up a resolution td | Candier, g W e ggﬂ .
that effect, which the Clerk will read. Catohingw, Heard, " Pindar, Wise.
Mr. CRAIN. I wish to say, the gentleman who proposed o make glebrgents, }:{ﬂpburu. -Erca.b
obb, erman, umb,

that motion must be an enemy to the bill, and must desire to kill it.
The Clerk read the resolution offered by Mr. HEWITT, as follows:
Resolved, That the bill be recommiited to the Committee on Labor, with in-
structions to report in lieu thereof a concurrent resolution expressive of the
sense of the Congress that so far asmay be practicableall controversies between
employers and employés should henn%miued toarbitration either by voluntary
aAgr t or in d. with law.

The question being taken on the motion to commit with instruc-
tions, there were—ayes 37, noes 96.

So (farther count not being called for) the motion was not agreed to.

Mr. SKINNER. I desire now to make the motion I stated a few
moments ago.

The SPEAKER. One motion to commit has been made, and that is
all that is permitted under the rules of the House. The question now
is on ordering the previous question on the passage of the bill.

The previous question was g

The SP: The question is, Shall the bill pass?

Mr. BRowx, of Pennsylvania, and Mr. BRUMM called for the yeas
and nays.

The yeas and nays were ordered.

The question was taken; and there were—yeas 199, nays 30, not
voting 94; as follows:

YEAS—199,

Adams, G. E, . Johnston, J. T. O'Hara,

J. J. Eldredge, Johnston, T. D. 0O'Neill, Charles
Allen, C. H. - Jones, J. H. O'Neill, J. J.
Anderson, C. M. Ely, Kelley, Osborne,
Anderson, J. A. Everhart, K Owen,
Barksdale, ﬁlm. ﬁe}nu‘. Parker,
Bayne, n ¥ ollet! ¥ ayne,
Blanchard, Fi T, Laird, Payson,
Bland, Fi ¥ Landes, Peel, ,
Bound . Ford, Lanham, Perkins,
Boutelle, Fuller, {:wler,
Brady, Funston, Fevre Phelps,
Bragg, - Gallinger, Libbey, Price,
Breckinridge,C.R. Geddes, Little, Randall,
Browne. T. M. Gibson, C. H. Long, Ranney,
Brown, W. W. Glass, Lovering, Reed, T. B.
Bromm; Goff, Lowry, Reid, J. W
Buchanan, Green, R. 8. i-l;;::mu. Reese,
Buck, Grosvenor, ¥ 1,
Burnes, Gmut!t Martin, Romeis,
Burrows, Guenther, Matson, L
Butterworth, Halsell, %{:{kéury. gwg;:r.
Bynum, Hanback, 00, | yers,
Caldwell, Harmer, McComas, tt,
Campbell, J. E. Hatceh, X Scranton,
Cannon, Hayden, McKinley, Seney,
Carleton, Haynes, McMillin, Sessions,
Clardy, Hen D. B. McRae, Seymour,
Compton, Henderson,J. 8. Millard, Singleton,
Conger, genileeymn. T.J. ﬁ;gg. i g:;‘}!a,
Cooper, enley, ell, er,
Gmg:r Terbert. Moffatt, Sowden,
Curtin, d, Morrill, 8 )
Cutcheon, Hiscock, Morrison, Stahlnecker,
Davenport, Hitt, OrTOW, Stecle,
Davis, Holman, M::?hy. Charles
Dawson, Holmes, Neal, Stewart, J. W,
Dingley, Hopkins, Neece, Martin

ery, J 4 Nﬁ. Stone, E. .

v James, Nelson, Storm,

Dougherty, Johnson, F, A. 0'Donnell,

So the bill was passed.

Mr. LOVERING, Mr. Speaker, my colleague, Mr. COLLINS, is nec-
essarily absent. He is paired with the gentleman from New York [Mr.
BAKER] onall political questions. Thisnot being a political question,
if he were present he wounld vote ‘‘ay.”

Mr. STAHLNECKER. Mr. Speaker, my colleague, Mr. BL1ss, isun-
avoidably detained from the House. He is ?ni.raﬂon all political ques-
tﬁiﬁlns, but if he were present he would vote ‘*ay”’ on the passage of this

Mr. McADOO. My colieague, Mr. PIDCOCK, is unavoidably ab-
sent, owing to the death of a near relative. He is paired on all polit-
ical guestions with my other colleague, Mr. LEHLBACH, but this not
being a political question Mr. LEHLBACH has voted “*ay.’”” Mr. Pip-
cockK would, if present, vote ‘‘ay.”’

The SPEAKER. Mr. LEHLBACH has notvoted.

Mr. McADOO. Iam informed that he is detained in his commit-
R L

5 Y €r, my co. o is a t
g?lcll is paired on this bill. i’:ahe v:rerz present, he wouldm%ote for the

On motion of Mr. JAMES, the reading of the names of members vot-
ing was dispensed with.

The following additional pairs were announced:

Mr. OATES with Mr. L1BBEY, for this day.

Mr. ERMENTROUT with Mr. BURLEIGH.

'fhtglr. damm with Mr. EvAxs, of Pennsylvania, for the remainder
of the day. *

Mr. H.lynmn with Mr. Hires, on this bill.

Mr. CaTcHINGS with Mr. DAVIDSON, of Florida. Mr. CATCHINGS,
if present, would vote for the bill, and Mr. DAVIDSON against it.

Mr. CoLLINs with Mr. BAKER, for the remainder of the day.

Mr. BEAcn with Mr, CANDLER, on the labor arbitration bill. If
present, Mr. BEACH would vote for the bill, and Mr. CANDLER against
it.

Mr. TurNXER with Mr. HERMANX, on this vote. If Mr. TURNER were
present, he would vote against the bill.

Mr. CLEMENTS with Mr. FARQUHAR, on this vote. If present, he
would vote “‘ay;”’ Mr. CLEMENTS ‘‘no.”’

Mr. GUENTHER. Mr. Speaker, my colleague, Mr. VAN SCHAICK,
is paired with the gentleman from New York, Mr. Briss, Mr. BLiss,
I am informed, if present, would vote for this bill, and so would Mr.
VAN SCHAICK. .

Mr. WORTHINGTON. Mr. Speaker, my colleague, Mr. RiGas, is
absent on account of sickness.

Mr. BUCHANAN. Mr. Speaker, my colleague, Mr. HIRES, is paired;
if he were present he would vote for this bill.

Mr. HOLMES. Mr. Speaker, I desire tostate that my oollmgu? Mr.
STRUBLE, who is absent, is paired; but if he were present he would vote
for this bill. i

The result of the vote was then announced as above recorded.

Mr. KELLEY., DMr. Speaker, I ask unanimous consent to amend the
title of the bill.

—
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Mr. BAYNE. I object, untilT hear what the proposed amendment is.

The SPEAKER. The Clerk will report the amendment.

The Clerk read as follows:

Amend the title so that it shall read as follows: L

“A bill to provide a method for settling controversies and differences between

corporations d in interstate and Territorial transportation of

property or passengers and their employés.”

The SPEAKER. Is there objection?

Mr. O’NEILL. No objection, Mr. Speaker.

Mr. BAYNE. Iohject. I think the title is good enough.

Mr. BAYNE subsequently withdrew his objection; and the amend-
ment was t

Mr. O’'NEILL, of Missouri, moved to reconsider the vote by which the
hill was passed; and also moved that the motion to reconsider be laid
on the table.

The latter motion was agreed to.

FREE COINAGE OF SILVER.

Mr. JAMES. Mr. Speaker, I now call up the bill (H. R. 5690) for
the free coinage of silver, and for other purposes.

Mr. BLAND. Mr, Speaker, I ask unanimous consent that the House
at half past 5 this afternoon take a recess until half past 7 p. m., the
evening session to be devoted to debate npon this bill and no other busi-
ness to be transacted.

There was no objection, and it was so ordered.

Mr. FULLER. Mr. Speaker, the heated controversy now going on
by extreme advocates on opposite sides of the gold and silver question is
one not calenlated to benefit the country or advance its prosperity. To
thedeliberate, contemplative citizen it has thelook, on bothsides, of hav-
ing been inspired by selfish desires. To listen to the silver orator who
owns the bonanza mines of the West one would think silver was the great
desideratum. On the other hand, the class who can only look through
golden glasses seem to have no doubt but that the suspension of our
silver coinage is the one thing needful to insure prosperity. For one,
I am disposed to believe that many in each one of these classes are in-
spired by personal interest. The one would reduce values beyond all
precedent; the other expand to such an extent that stability wounld be
unknown.

I am forced, therefore, to look about and endeavor to ascertain if
there is not a more rational course to pursue, one not in the interest
of contraction or infiation, the adoption of which will meet with the

- sobersentimentofthe country. The United States, with the exceptionof

aboutfiveyears, hasever beena gold and silvercountry. Itisthoroughly
committed to bimetallism. These two metals have been used as money
during all the ages and in this country ever since the adoption of the
Constitution, which states that ‘‘no State shall make anything but gold
and silver coin a tender in payment of debts,’” and it is fair to

2 presume
that they always will be used for this purpose. We know as a fact

that the market ratio between gold and silver has been increased
since 1873; that the actunal ratio, instead of being from 1:15} or 1:18,
is now more than 1:20. This is not simply in the United States but
wherever there is a market for the two metals throughout the world.

It is not- necessary to discuss now the reasons for this difference be-
tween these metals, although we might say in passing that the action
of the Latin Union, Germany, and the United States in 1873-'74 had

;more to do with causing tlfs wide difference than lany other cause.
The question is, what shall be the policy of the United States? Ighall
assume in what I have to say that the time has not arrived for this
country to consider the question from the single standpoint of our own
country, but that as a great commercial nation it is our policy to con-
sider the question from an international standpoint.

I admit that the time may come, and sooner than we now anticipate,
when we must decide the question without reference to other countries.
Under the Bland act of 1878 we have been coining about $2,000,000 per
month. This is a forced coinage. Shall this law be permitted to re-
main for the present? Shall we have free coinage, or shall we suspend’
the coinage of silver? Theoretically I am for the free coinage of silver
and gold, and I believe that our entire legislation should look to that
end; but the question is, What shall we do at this session and what
public policy should be pursued by our officials? There has been much

gaid by the extremists that never should have been said. Gentlemen
have stated on this floor that they were in favor of both metals, and yet
every argument stated was against silver and in favor of gold.

There is a well-grounded apprehension that many of those who claim
that they favor bimetallism and who demand as a means to that end
the present suspension of silver coinage will, in that event, at once
ally themselves with that class who favor the single gold standard, if
they are not already in such alliance. Again, the argnments of those
in favor of suspension are so ill-tempered. They originate as a rule
from themoney centers, and these championsassume a dictatorial and all-
wise manner, and the suspicion is gaining currency, and there is reason
for it, that suspension is a scheme to contract valuesand make the pur-
cha.sinipower of a dollar greater than heretofore.

The history of the bankers, money-holders of the East, and especially
the business men of New York city, to whom my friend from New York
[Mr. JamEs] delights to refer, during the past twenty years has not

been such as to inspire eonfidence in the disinterestedness of their mo-
tives, and the opinion is fast becoming widespread that the people are
fully as competent to determine the kind of money and its volume as
bankers and Wall street. Many of the metropolitan papersseem to be
in accord with the bankers in this demand for suspension, and as an
illustration I will read an extract from a marked copy sent me of the
New York Independent, dated March 4, 1886, a paper standing at the
head of the list among papers of its class—a great paper, ably edited,
but a paper that has done as much as any one other instrument in this
country to cause a separation of the two metals.

GOVERNMEXT MORALITY—SEVENTY-NINE-CENT DOLLARS,

We can not the people of this country to be very distinguished for their
moralit; lghilo the Government, by its laws and practices, is ¥ teaching

in part of silver or gold and
the balance of it in some inferior metal is ed a swindler, and is very uncere-
y hustled off to priso:

n. The Government of the United States, how-
ever, may cheat in that direction, and force the people to take millions of 79-cent
dollars, and then claim that such counterfeit morality deserves the name of
honesty. It proposes still to do, in the future, as it is now doing, an act even
worse than this—it pro not only to cheat the af“?gle b{ com Hng them
to take these 79-cent dollars, but to lie about them calling t ollars.
It now eays to the world that these swindling 70-cent coins shall be called, each
and every one of them, * one dollar,” and be so stamped on the face of every
one of them, By this monumental immorality the Government of the United
Btates of America is now, in the judgment of all honest men, the world over,
entitled to the high rank of being called the chief counterfeiter and champ!
liar among all civilized and uncivilized nations. This is, to be sure, very p!
talk; but it is nevertheless the solemn truth.

Upon whatground does this paper say *‘ the Government of the Unted
States of America is now, in the judgment of all honest men the world
over, entitled to the high rank of being called the chief counterfeiter
and champion liar among all civilized and uneivilized nations?’ Per-
haps the Independent and its followers will inform the country the
name of the civilized country that issues a silver coin of greater intrin-
sic value than the United States. Do not such contraction advocates
know that silver is as much the money of the world as gold, and that it
is supreme nonsense for one, two, or three nations to attempt to per-
manently demonetize silver? If we wanted simply to make a silver

vlv; would say that silver is the money of the people throughout

e world.

We find that nearly eight hundred million of the people of the world
use silver only, less than two hundred million use gold and silver, and
less than one hundred million use gold alone, as unlimited legal tender,
and this last mentioned class uses a large amount of silver (limited) in
order to carry on business affairs. Germany is put down in the tables
asa %old country, yetshe has onehundred and fifty millions of silver asa
full legaltender. 'We would call attention to such papers as above men-
tioned which denounce this country as dishonest that in the United
Btates the ratio between gold and silver is fixed at one pound of pure
gold to sixteen pounds of pure silver, while in all Europe, which is held
up to us as an example of *‘ honesty,’’ the ratio is one pound of gold to
fifteen and one-half pounds of silver. The estimates of the statistician -
is that the amount of money in the world, silver and gold, is, gold,
$3,513,000,000; silver, $3,750,000,000. That is about 48 per cent. gold
and 52 per cent. silver. Tt will be seen thatif the gold and silver were
ge}:llgi distributed among the nations they would be about equally

vi ;

It is estimated by good anthority that France has 60 per cent. gold
and 40 per cent. silver; Germany 61 per cent. gold, 39 per cent. silver,
In Belgium over 48 per cent. of the coin is silver; United States, 68
per cent. gold, 32 per cent silver. If we shonld our proportion
of the two metals to the world’s ratio of 52 of silver to 48 of gold we
should need more than as much again silver as we have at present.
The people need not be alarmed for fear that silver will be stricken
down. In‘order to show the interest the world has in maintaining the
two metals, I would call your attention to the following tables faken
from the report of the silver commission of 1877, showing the kind of
money used as a standard in different countries and their population.
Bince said date the relative positions of these countries has not been
materially changed except our own country:

GOLD-STAKDARD COUNTREIES,

A man who a counterfeit coin com

&m& Brg:!n;tm 82,000,000 | NOTWRY ...vovuseresnssrsseasansames 1,&&
and Austialian olonies.. 7,000,000 e
GEIMIANY .. vivvrrinsens usissasesnesns 42, 000, 000 TOtaL.....cceeessesssenssssees 57,000,000
SILVEE-STANDARD COUNTRIES,
Population. Population
TR .. oiiii Saancaainsdhesasssesnon” 105 D00 000 | POEY < coaiiiiliiviinisnnninniee 3 40D, 00
Austria.. .. 36,000,000 | China 400, 000, 000
4,500,000 | British Indif......coesee. ceaees 237, 144, 456
3 1., - 8,000,000 e
Central America.. .. 2,600,000 Total.........
d 1, 200, 000
DOUBLE-STANDARD COUNTRIES,
Greece, 1, 400, 000 | France.. . 86,200, 000
.. 4,000,000 | Belgium . 5,100,000
2,000,000 | Switzerland, - 2,700,000
1,600,000 | TEALY .....o sesneessrsns ssusnassisonases 20, 800, 000
1, 900, 000 n 16, 400, 000
400,000 | United StRLes....ovmewrrearessisnns 50, 000, 000
1,200, 000 B
33, 000, 000 TothL....c.ccnisuesssisnsssrens 157,500,000
3,700, 000
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‘Why this charge of swindling on the part of our Government? Isit
not true that there is as moch puresilver in our dollar to-day, and ever
has been during our history, as there was when first cotned in 1792?

tion, as a part of my argument, to the table fur-
nished by the Director of the Mint, showing the stock of gold and mlver
coin and bullion in the principal countries of the world.

I desire to call atten

Stock of gold and silver coin and bﬂllwu in ﬁcpﬁnegpa! countries of the world.

Per capita.
Countries. Population. Gold. Silver, Tolal,
Gold. | Bilver. | Total
TUnited States #58, 000, 000 §609, 000, 000 §283, 000, 000 £892, 000, 000 £10 50 $4 B8 §15 38
Great Britain and Ireland..... ... cooueevieacsensserssesssas snsas sassos saane 35, 246, 562 583, 500, 000 95, 000, 000 678, 500, 000 16 56 2 69 19 25
‘Dominion of Canada, including Manitoba and Newfoundland.. 4, 506, 563 9, 326, 000 4, 500, 000 13, 826, 007 207 100 307
British India 252,541,210 1, 037, 000, 000 1, 087,000,000 |....cionnnens 410 410
Ceylon 2,758,188 |.....covrnsisnvrsson prsmms 772,000 TT2,000 |.ocvosensnsiane 23 23
Australia, Tasmania, and New Zealand 2,798, RO8 65, 000, 000 5, 000, 000 70, 000, 000 23 22 179 25 01
Cape of Good Hope 780, 757 30, 000, 000 2, 441, 000 32, 441,000 a8 42 312 41 54
France 87,672,048 848, 000, 000 594, 900, 000 1, 442, 900, 000 22 51 15 79 38 30
Algiers , 2,867,626 9, 300, 000 5, 915, 000 15, 216, 000 324 206 5 30
Guadeloupe 185, 460 381, 000 ~ 281,000 662, 000 2 06 152 358
i - 5, 585, 846 64, 000, 000 59, 500, 000 123, 500, 000 11 46 10 56 213
Swilzerland L 2, 846, 102 17, 000, 000 14, 700, 000 31, 700, 000 597 516 1113
Italy 28, 452, 639 +146, 000, 000 172, 000, 000 1212, 000, 000 492 253 745
G 1,979,423 2, 702, 000 2, 702, 000 5, 404, 000 136 136 272
Spain 16. 625, 860 130, 000, 000 70, 000, 000 200, 000, 000 78 4121 12 03
Cuba. 1,394,516 28, 181,000 28,181,000 | 20 20 20 20
AL & ver-v s bbirmdrinas 4,450,191 762, 000 2, 236, 000 3.993.000 17 B0 67
Portugal, including Azores and Madei " 4, 550, 669 30, 000, 000 10, 000, 000 40, 000, 000 6 59 220 870
German; 45, 235, 161 834, 420, 000 211, 480, 000 545, 900, 000 7839 4 67 12 06
Austria- ¥R 85, 839, 428 45, 000, 000 75, 000, 000 120, 000, 000 126 200 33
Sweden and l\urwny ...... 6,479,168 14, 296,783 5,138, 368 | 19, 435, 151 2 79 300
Danish Kingdom 2,096, 400 13, 9386, 000 4, 958, 000 18, 804, 000 G 64 236 9 00
Netherland 4,172, 921 28, 000, 000 57, 000, 000 85, 000, 000 671 13 66 20 37
Russia, 08, 823, 000 1124, 008, 153 124, 008, 153 LG I R RS 12
Turkey 24, 957, 000 39, 600,000 | a5, 200, 000 74, 800, 000 169 141 300
R ia 5, 376, 000 163, 000 11, 387, 000 11, 550, 000 03 212 (. 215
Mexico 9, 787, 629 110, 000, 000 40,000, 000 50, 000, 000 102 400 511
. Central America. 2,891, 600 2, 818, 000 374,000 2, 692, 000 80 13 a3
Al?entlneﬂ publi 2, 540, 000 10, 000, 000 10, 720, 600 20, 720, 000 39 423 815
Ci bi. 8, 000,000 1,0ens renenymsrrsmanesy zan 4, 000, 000 4, 000, 000 133 133
Peru 8, 050, VOO 62, 000 1, 820, 000 1, 882, 000 [1:] 60 62
Y 2,075, 245 2, 000, 000 123, 000 2,123,000 96 06 102
B Vi el AR B SR R S S e R T s 220, DU Joossin tascnsrsuannsa deasan 6, 000, 000 6,000,000 |....coniinense 247 2 47
Bolivia : AR * B, 400, 000 5, 400,000 |....0ervon e 282 2 32
Uruguay 438, 245 4, 601,000 1, 000, 060 5, 601, 000 10 49 228 1277
2 P R e S R R e 572, 000 4,000, 000 T80, 000 4,780, 000 700 136 8 36
anan 86, 700, 100 92, 000, 00 44,333,712 136, 338, 712 2 50 12 371
fian Tslands 66, 805 549, 900 950, 1, 499, 900 820 14 21 22 41
Total } 3,292,106, 836 l 2,776, 611, 080 6,067,717, 916

* Estimated by the Director of the Mint.

Next to the newspapers, of which the paper mentioned is an exam-
ple, the associated national banks have ever since 1878 been hostile to
the coinage of silver. It is that a president of one of the
New York banks said, at the national bankers’ convention at Louis-

. ville, Ky., in 1883, in referring to continued coinage, ‘‘ That rather
than have the outrage continue it would be better that the whole
amount of those rejected dollars that now encumber the Treasury
vaultsshould be sunk in the sea.”” These bankers—** business men’'—
referred toby thegentleman from New York [ Mr, JAMES], when he said
in the following modest words, ‘‘I have no doubt that if the business
men had had the power todeal with the silverquestion the team of State
would not have been stalled in the mire as it is now, and it is largely
theig fault that it is so, for they knew what the end would be,’” are
wonderful prophets.

You can refer to scarcely a single financial movement of the Gov-
ernment during the war but what they held up their hands in holy
horror and depicted the calamities to follow their adoption to the coun-
try. When the law-making power in 1878 said we would remonetize
silver and coin from two to four million per month these same ** busi-
ness men’’ again looked wise and said it could not be done without
utter and immediate financial ruin to the country. Yet we survived.
The business men have never got it through their heads how it was ac-
complished in opposition to their busivess judgment. The fact is these
bankers make a merchandise of money. They can notalways be trusted
when it comes to a question in which the whole people are interested as
well as themselves. They are so in the habit of weighing everything on
their own scales, leaving a portion of the proceeds in their own till, that
-they forget that other people have rightsand need protection as well as
themselves.

The fact is, these business men who are engaged in banking see the
handwriting on the wall. They are fearful that the days of the pres-
ent system of national banks are numbered, and they are striving in
every possible way to continue the system. But they must go. The
national debt will be paid, and soon the unnatural policy of banking
_on an interest-bearing debt and issning circulating notes thereon will
“cease. If these business bankers had the sagacity claimed for them,
they would accept the situation—they would say to the Government,
keep coining silver, issue your certificates, and we will continue our
banking based upon certificates, silver and gold instead of bonds. If
this course was adopted, does any one doubt but that silver would be
appreciated at once in value? .

I do not desire to discuss this question from the standpoint of what
is the interest of any particular class. I do not wish the question to

1 Wahrung's Politik, 1884, {Bank reserves only.

arise, practically, as to the kind of money the creditors of the Govern-
ment shall receive their pay. I want this nation to have such a stable
currency that the question need never beasked as tothe particnlar kind
of money, but that its silver, its gold, and its paper ecirculation shall
constitute a triune one, equally desired by the creditor as well as the
debtor. The ecreditors of the Government have assumed much impor-
tance to themselves in the past. In 1868 the question became promi-
nent as to how the 5-20 honds should be paid. The owners of the bonds
insisted that they should be paid in coin. A large class of our people
then said that as these bonds had been purchased with legal-tender
notes at par—that for $100 in greenbacks they received a one hundred-
dollar bond drawing interest at 6 per cent. payable in coin, and that as
the greenback when these bonds were purchased was only worth an
average of 70 per cent. in coin—that it wus equitable and right that the
debtor could pay his bond in the same currency. The bondholder be-
came furious. His righteous indignation swelled up within himas he
insisted on receiving a currency worth much more than what he paid
for his bond.

Mr. SHERMAN, who now seems to bea little demoralized as to silver,
then said:

I think the bondholder violates his promise when he refuses to take the same
kind of money he paid for the bonds,

The bondholders succeeded in their demands, and in 1869 Congress
passed a law that the principal of the bonds should be paid in coin. In
the refunding act of July 14, 1870, it was declared and printed on the
back of each bond, ‘‘That it shall be paid in coin of the then standard
value preseribed by law.”” Now, without criticising further their action
or the action of Congress, I will say for one I shall stand by the letter
of the present contract. While I would not say which kind of coin
you shall take in payment of your bond, neither would I permit the
bondholder to say the only kind of coin he would receive in payment.
The standard of gold and silver July 14, 1870, when these bonds were
refunded, was the same as now. The bondholder demanded coin; and
coin of standard weight and fineness he shall receive. Why should he
complain? The silver dollar to day is equal to the gold dollar in every
private transaction in the United States, and practically convertible into
a gold dollar at will of the holder.,

The Government officials are adverse to the payment of the bonds.
They seem to be wedded to a continuance of the present system of bank-
ing based on an interest-bearing debt. Wefind the Comptroller of the
Curreney for 1384 says, ** It is a question if it wonld not be of nltimate
benefit to the country and a payment of the debt to reduce the interest
npon it to a minimum rate, and defer the payment of the principal, thus

. SN L R
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iving for many years a safe basis for national-bank circulation.’” This
ﬁngum is quoted with apparent indorsement by the last Compiroller
of the Currency, under the present administration, on page 15 of his re-
port. The Treasurer of the United Statesis violating his duty and oath
of office in diseriminating againstsilver. He complains thatthe vaults
are full and overflowing. The peopleof the conntry are asking why he
does not pay out this silver in the payment of bonds now subject to call.
The following is the reference to the law under which these 5 per cent.
bonds were issued:

This bond is issued in accordance with the provisions of an act of
entitled “An act to authorize the refunding of the national debt,” ved
July 14, 1870, amended by an act approved January 20, 1571, and is redeemable
n“ieplmumofthel!mlad States after the 1st day of May, A. D, 1881, in coin
of the srtandard value of the United States on said July 14, 18'2’0. with interest in
such coin from the day of the date hereof, at the rate of b per cent. per annum,
payable quarterly on the 1st day of Fe . May, August, and November, in
each year, The principal and interest are exempt from the payment of all taxes
and duoties of the United States, as well as from taxation in any form by or un-
der State, municipal, or local authority.

Also, on the face of the United States 4 per cent. bond, we find:

This bond is issued in accordance with the provisions of an act of Congress
entitled “An act to authorize the refundtnf of the national debt,” approved
July 14, 1870, amended b{ an act approved January 20, 1871, and is redeemable
at t;a pleasure of the United States after the 1st day of Ju.liggrg. D, 197, in coin
of the standard value of the United States on said July 14, , with interest in
such coin from the day of the date hereof, at the rate of 4 per cent. per annum,
payable quarterly on the 1st day of Octol'wr. January, April, and July, in each

rear. The principal and interest are exempt from the payment of all taxes or
uties of the United States, ns well as from taxation in any form by or under
State, municipal, or local authority.

I quote the foregoing in connection with the action of the Govern-
ment officials in discriminating against silver when it comes to the pay-
ment of debts, to show the reasons why silver has depreciated. It
seems that the Government, bankers, and the money centers have done
all in their power to break down silver. We shall see whether the
wishes of the people shall be thwarted. During the war our Govern-
ment paid its heavy coin payments in what was only a 96 or 97 cent
gold dollar as measured by silver. Our suspension friends say that for
years prior to 1865 there had been scarcely any silver coined. Why
do they not give the reason? They know that it was because the bull-
ion value of the silver dollar after the act of 1834 was between 3 and 4
per cent. over gold.

It can be easily shown that for the first one hundred years of this
nation silver was subject to less fluctuation than gold. I have not
the time to enter upon the comparison, but the student of history
remembers that in 1834 Congress reduced the weight of the gold coins,
taking over 6} per cent. of standard gold out of each dollar that was
coined after that date; and yet there was no complaint at the time, al-
though the debtor class had the advantage of 6} per cent. on all pay-
mentsmade in gold. Ifour ‘‘ business’’ bankers of the present day had
been on ‘‘ earth?’ at that time we would have heard one eternal wail go
up in regard to the obligation of contracts and the duty ot the Govern-
ment to pay in the highest metal. Probably Mr. Tilden, who at that
time must have been nearing the close of his business life, and his asso-
ciates, instead of purchasing foreign-gold exchange, as they are now re-
ported as doing, were making their calling and election sure by invest-
ing in foreign-silver exchange. [Laughter.]

It may be of interest here to call attention to the following table,
taken from The History of Bimetallism in the United States, by Langh-
lin, showing for a period of forty years, average gold equivalent of the
silver dollar of 412} grains, by years, according to our standard of 1:16:

n
b Value in || 5 Value in
Years, J gold. | Years. gold.
1536 ! 108, 95
1837 | 104.69
1538 * 103, 95
1839 105, 22
1840.... 104.58
1541 103.10
1842 104,16
1843 104. 06
1844 104.06
1845 108, 52
1846 103. 63
1847 102.67
1548 102.57
1849 102.47
1850. 102. 67
1851 102,57
1852 102. 25
IEOH i ieeniissinann Suansen 100, 46

This is a question that merits our careful consideration. Our debts
and contracts are based upon gold and silver upon a relation of 16 to 1.
Now, shall we contract the currency by suspending the coinage of one
metal and thereby increase the purchasing power of money? Or rather,
if there is to be a change, would it not be more fair and in the interest
of the many to require a reduction of the bullion in the gold dollar, as
hea been done on more than one occasion during our history, or at least

divide the disparity? Our friends of the opposition forget one thing—
that gold has appreciated. It has been shown over and over again that
silver will purchase as much of the commodities as at any time during
the past twenty-five years. If we must make a change, let us be fair
to the debtors. The indebtedness of this country is immense. Taking
the United -States—State, municipal, eounty—railroad and private
debts, and it can not be less than $15,000,000,000. The private debts
alone we can safely estimate at from eight to ten billion.

If a difference is to be made in favor of any class, why not look after
the interest of this vast army of debtors who are striving in every
sible way to 1ift the great weight of debt from their shonlders. en
we find the money interest of the East all on one side you can not but
know that asuspicion will arise among the great debtor class that there
is danger of their interests being affected. I would not attempt to es-
timate the number of millions in mortgages on the farms in Indiana,
Tllinois, Wisconsin, Minnesota, Iowa, Missouri, and Kansas held by
Eastern money-lenders, but it aggregates an immense amount, I will
say for the people of those States that theyare willing and anxious to pay
their indebtedness according to the law of the contract, but they do pro-
test against a policy which, if adopted, will contract the currency, in-
crease the purchasing value of money, and compel them to expend 15
to 25 per. cent. more labor than they otherwise would to pay theirindebt-
edness, which they believe will take place if we are forced to the single
standard of gold.

I say that it is fully as reasonable a line of policy for the debtor class
to oppose suspension as it is for the New York Board of Trade and

tion to send out its confidential circulars prior to the forma-
tion of the Coinage Committee asking that personal letters be written
to the Speaker of this House urging him to refrain from placing silver
men on said committee, and asking co-operation in influencing public
sentiment in favor of early suspension, as referred to and fully set forth
in the speech of Mr. LANHAM, of Texas; or for the great savings-banks
of New York to send out their circulars to members of this body favor-
gi suspension—all done in the interest of the creditor class. But I
ieve that it should be the real aim of law-makers to legislate for the
whole people and not for any special class. I hadsupposed that, if you
are obliged to make a distinction, it was the duty of the legislative
power to legislate for the greatest number. On this theory the debtor
class would first receive our attention.

There is no doubt but that the great agricnlture class, that great con-
servative force upon which, in my judgment, the perpetuity of thisna-
tion largely depends, want a stable and fixed currency. It is to their
interest that values shonld not be shifting. They are, however, becom-
ing somewhat restless. They think their interests receive but little
attention, and certainly they do not receive the attention they deserve.
While their interests are the largest in the country and make up the
great wealth of the Republic, yet the Agricultural Department is a
mere burean. The burean of animal industry ocenpies rooms divided
off by boards in the roof story of the agricultural building. The dreaded
disease of pleuro-pneunmonia is in four hundred and fifty-five herds in
this country, yet Congress is tardy in taking hold of the question with
a strong arm and wiping it ont.

The great butter and cheese interest is being endangered by a fraud,
and no remedy is provided. Special interests seem to have able de-
fenders on this floor, but there is a wonderful apathy for the agricult-
urist. We find the great protective interests keep able representa-
tives in this body, who have grown gray and venerable in the service,
and who at all times nuse their ability and experience in keeping the
tariff up to theold standard. The money interests and the banks have
able defenders in Congress. The laboring men are uniting and seeing
that they are specially represented, and they are demanding legislation
to pr:ltect themselves from the power of monopolies and combined
capital.

,I:Iut here is the agriculturist, who works for the next eight months on
an average of fourteen hours each day, not only himself but his wife
and children, with but little society but the books and papers which
he so largely takes and reads; who is looking after his interest? He
has in all probability a mortgage of from $1,000 to $2,000 on his farm;
every effort is being made to pay it and provide-a home for his old age,
but he sees all other interests specially protected but his own. He
sees the nations of the world adopting a policy to increase the value of
money, and also a disposition in this country on the part of the creditor-
class to follow their example; and is it any wonder that there is a rest-
less and alarmed condition even among this conservative element.

Let us look at this question for a moment in a practical way, and see
if there is any necessity for us to follow in the footsteps of England
and other nations. Gold and silver are the money of the world. Both
metals are used in about the same proportion, althongh there is more
silver than gold. Does any sane man believe that there will be a per-
manent demonetization of silver thronghout the world, or even in any
considerable portion of it? Self-interest on the part of the nations will
oppose any permanent demonetization, and the present condition is only
temporary and in the interest of creditors, which is bound to be cor-
rected as soon as public attention is generally and fully directed to the

t question. As long as the two metals are used asmoney its value
and the ratio between them should be fixed by international arrange-
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ment or by concurrent legislation. There can be no such thingas per-
manent stability in values in any other policy.

Suppose for instance that the leading nations fix their own ratio—one
abl: 15}, another 1:16, another 1 : 20, and so en, then there must be, so
longasoommemeexma, solonguailmmdgold have a commereial
value, no such thing as permanence in values, becanse the effect of such
divergent ratios would surely end in some countries having all the sil-
ver and others all the gold, and prices would shift and change accord-
ingly. If each nation is to fix its own ratio, we in one sense do away
with the currency of the world, and we might about as well fix as a
bmabnshelofwhmtorasteerofglven weight and age.

There is only one solution of this question upon atﬂlpm basis, and
that is, so long as we use gold and m}m thronghount the world that we
have a ecommon ratio. Our fathers built on a solid foundation when
they established that the legal-tender coins of the United States be made
of both metals, and this policy continued until 1873. It might be well | j
to refer to the views of some of the statesmen of modern times. Mr.
Bllina,innapeechdalivemdinthaFortyﬁfthCong:m,mid
ing on in this country and in other countries for
ldnﬁgoldmndudw if successful, produce disaster in the
end ughout the world. The destruction of silver as and

golduthemhmitafvﬂmmmhwaruimmm
of p ty those i which yield a fixed return in money.
tionate and uﬁﬁnmﬁ?{e over e mori:le?'-ndleaorr e % npt%:
most reliable statistics aflirm, e e Tty Dot Thbi et s n; n
$o innpoasible fo ﬁulmﬁgﬂﬁ“&u“fﬁmy g r:;?‘lml:'l‘:inh
will prove distressing to millions and utterly disastrous to tens of th
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Europe, and the contest is approaching. Germany isarguning the ques-
tion in the Reichstag. Hundreds of agriculturalsocieties have sent pe-

titions to Prince von Bismarck ‘ declaring that the farming interest
demands the re-establishment of the bimetallic and that the mon-
ometallic plan is in the interest of money-lenders and capitalists
alone.’’ France, as well as all the states of the Latin Union, are now
ready to meet us, and even England can not ‘‘down’’ the question.
Mr. H. R. Grenfell, ex-governor of the Bank of England, in an address
at Manchester upon bimetallism, February 16, 1886, closed by saying:
Now, what do we want you tn do" Itis to our support in endeavor-
ing to press on the Governmen ifl1 tﬁﬂ“ﬂ:&lw hich all other
governments have dnne..mmr.ly of sh:dyingi!,u I.heGermns have, ol’enmlag
to a conclusion on it, as the Americans have, or of appointing a spe-
cial comm: hmhihmﬂm?renohhare.mdtonmlmevﬂlhtbm
if they are willing, throngh our diplomatic agents. We believe

thacthermﬁnnam y willing to enter into treaties, not only if we
bind gcg:&lva;. but even .di'_ are ready to take minor measures short of an
an

The following dispateh to the Chicago Tribune shows the effect of
the demonetization of silver on the imperial interests of England:

[Via Mackay-Bennett cable to the Tribune.]
Loxpox, March 29, 1882,

Thesttoug report of Sir Auckland Colvin, the fir ial ber of the il
fvvamor of India, on the condition of the Indian finances confirms all

my in tions concerning the effeet of the demonetization of silver upon the
imperial interests of land. The subject is certain to compel the early and
intelligent lt&enliun of government, the only alternative to its neglect be-
i.ng bankruptey in India and the ruin of the nx trnd.e of Manchester, At
the personal request of Lord Iddesleigh, Sir W r of

Ex-Senator Thurman, of Ohio, in 1881, in his speech at the monetary
conference, used these words: :

I believe that bimetallism will nlti
wvast structure of uod.ll,tlt_l;d most disti
e e
positively unsafe.

WirLLiam M. EvARTs, at the same conference, said:

As there never had been a time in history when silver and gold had not been
necessary and been used as money, or when their united strength was more
than folding progress of society, so above all things in this
age and in the sctual circumstances of the world was this true,

There is only one permanent solution of this qnuﬁonhnnd that is,
80 long as gold and silver are used thronghout the world we have a
mutoal understanding as to ratio. All the signs indicate to me that
we are to have it, for one I am in no haste to take action in this
House at this session. 'We want the people to understand that we will
look out for their interests. We are doing this under the present law.
Under the Bland law forty-eight millions can be coined each yesr
The total output of silver last year in this country was only about
* eight millions, and it is estimated that we used nearly nine millions in
the arts. It therefore follows that if the administration looks out for
the interest of our silver neers the entire product would be eoined
and several millions besi

- The fact is that the course of the present administration has had
much to do with the decline in silver bullion during the past year.
This is shown by extracts from foreign papers which I have taken from
the speech of a prominent ex r made a few weeks ago, who is
very careful in the making of statements. He alleges that in the be-
ginning of 1835 the London price of silver per ounce was 50 pence, and
it fell to 47} pence on the publication in the London Times of the fol-
{;:;rwing dispatch received from the United States, under date of Septem-

16:

A Cabinet il was held y ider the silver question. Both
the President and Secretary of the Trensm'y will recommend Congress to stop
the coinage of silver dollars,

The London Economist of September 12, in referring to the decline
in silver, stated:

In the main, it is only the old cause—apprehensionas to the futnre of silver—
which !ul.s been moper&uve 'or years, bu: which has recently been revived and

1 by the agitation in the United States agninst the continuous eoinage

tely p hrlunnnﬁmhn‘ﬂm

of v and
hadsaloam. ‘With both m its base
with one it would be, tomya ension,

of silver.

The London and China Telegraph of September 26, in commenting
on the semi-panie, said:

At a Cabinet council held in Washington, on the 15th instant, it was resolved
to recommend Congress to stop coining sliver under the Bland bill, and the
semi-panic on Thursday, September 17, was a not unnatural consequence,

The London Banker’s Magazine said:

The agitation ofumrepaslofthsBlandutisnminmof the deprecia-
tion. The t of silver coinage in the States is £5,000,000 annually, and were
Congress to sanction an abrogation of the law that enforces the absorption of
m:noms by the Treasury a complete gint would doubtless be seen in the

The Manchester Guardian of the 16th of October says:

The recent heavy fall in the silver market and the Eastern exchanges has
been caused mainly by an apprehension of the repeal of the American silver
coinage act of 1578,

Now let Congress give the world to understand that there is to be no
suspension of silver coinage, and there is no doubt but that there will
be a decided appreciation in the value of silver bullion.

Bimetallism is becoming the subject of consideration all over the civ-
ilized world. The question is booming up like a great cloud all over

the exch dto refer the lver qnmlon to the commission inquir-

ing into the of the trades. Mr. Morton Fwwmqgr:gc::n
a loan of ml.om.un to India, which n]m]l be converted into silver,

ufEnghnd nbuoumidul.gfthaquuﬁunnfnlmlhnﬂ.ty to issue notes against

gilver without a speci:

I believe the time is nearat hand when the question will be settled.
At present we are doing very well. We issue a better silver dollar than
any leading nation in Europe. We are ina position to have something
to say upon the question, situated as we are between the great nations
of the East and West. Let us look out for our own interest. For my

I should prefer that the present law (Bland act) should continue

on the statute- until another session. Let us return to the peo-
ple and disenss it. Good will come from the consideration. In the
mean time the agitation will go onin Europe, and by another winter,
or, at farthest, another Congress, the question can be intelligently con-
sidered in all its phases. On the other hand, if it is insisted that now
is the accepted time, if the question is forced to an issue as presented
by the President, his Secretary, and the capitalist of the East, then I
say, as between suspension and free coinage of silver, I shall vote for
free coinage.

Suppose we suspend, then what? You say we will in that event be
able to treat with othernations on this question, while now they refuse.
Do you seriously believe that the coining of two million per month isa ma-
terial element in influencing other nations permanently to refuse to re-
monetize silver? Certainly not. If you suspend yon are only assisting
the money-loaning nations to reap a rich return that always follows a
commotion in monetary affairs, and also give them a fresh reason throngh
our example for insisting on the single standard of gold. No; let us

ive the nations of the world to understand that this young but rich
ublie, rich in its resources, its agricultural lands, its mines of coal,
lead, petrolenm, iron, gold, and silver, will not be dictated to npon
this question; that while we are ready to treat as to the ratio, yet silver
and gold shall continue, as it ever has, to be the money of the world.

There is another consideration why we shounld have an international
standard, and that is we shall probably make money by it. The ratio
between gold and silver in Europeis 1 : 154, in the United States 1:16.
It is not to be supposed that Europe with its one thousand millions of
silver will come to our standard of 1:16. The loss would be too great.
It would be far better for us to adopt their standard of 1 : 154, in which
event. we would make abont 3 per cent., which is no small item. We

apmhably make on the amount of our present silver coin between
seven million dollars.

It is a favorite idea with many that this great country, situated far
from the money powers of Europe and rich within itself, can determine
its own monetary affairs. I admit we could do this if we lived within
ourselves. Ifwe had a Chinese wall built around us and had no inter-
course with other nations we might act entirely without reference to
the balance of the world. But so long as we use the world’s metalsas
money, so long as there is commerce, and we look to other nations for
traflic and markets, we should, necessarily, in the very nature of things
havesome understanding with the world in referenceto the greatstand-
ards of value and exchange; and while I say we should have an inter-
national standard and should endeavor to come to some understanding
with other nations, yet I would not follow the dictates of the money
powers across the water. The time has come for this nation o assert its
dignity and power among he nations of Europe.

I view the sitnation in monetary affairs wll.h alarm, and it will take
wise statesmanship to avoid the rocks and breakers before us. The na-
tions are becoming restless. The great gigantic railroad enterprises of
the world are fast bringing the nations together fo one common mar-
ket. Distance and time are almost lost sight of. The dynasties of

B
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for their econtinuation, are in fact tottering, and their life is short; but

they are endeavoring still to maintain their power and wealth by a dis-

mmmaung policy in reference to the world's metals. The time has
come for this young, vigorous, gigantic nation, wonderful in its possi-
bilities, to assert its own proper influence with firmness and modera-
tion. The contest between silver and gold is going on in Eunrope with
every indication that bimetallism will succeed.

The United States stands to-day upon good ground. Wecalled ahalt
in 1878 toward the tendency to further demonetize silver when we re-
monetized themetal. We areusing both metalsand keeping them equal
with no immediate cause for alarm. In other words, we are doing well.
We are in a position to treat with other nations on fair terms. Let the
contest goon in otherlands. Weknow, from the very nature of things,
that bimetallism will be the final result and that both metals will be
put on a parity. This is no time for us to i with extreme
measures. Let us take such a course that our people will have confi-
dence that the metals selected by our fathers shall continue to be-used
as they intended, and that nodistinction shall be made between them to
the injury ofa.ny elass. Wemust have confidence among the people if
we desire prosperity. I fear, taking the conditions as they are, that if
this Congress should the coinage of silver there would be such
a political revolutionin this country as was never witnessed. It would
be taken by the large producing class as an indication that the legis-
lative power of the Government was lookingalone to the interests of the
creditors.

Mr. Speaker, I have given this complicated question the best attention
and consideration that I could with the manifold duties pressing upon

us here, and I have come to the determination, until the conditions
change, tolet well enoughalone, and shall voteaccordingly. [Applause.]

Mr. Chairman, how much time have I remaining?

The CHAIRMAN. Ten minutes.

Mr. FULLER. I desire to reserve that, ha\mg promised to yield it
to another gentleman.

Mr. PAYSON. Mr. Speaker, the subject-matter of this debate has
probably received more awentzon, been the subject of more
and the occasion of more books, pamphlets, and documents than any
question which has excited publie interest for the past twenty-five years.

Indeed, the question of the single or double monetary standard has
been one of the foremost in all civilized nations for the past century.

Because of the conceded fact thatin every nation its monetary systemis
of fundamental importance, the best minds of the world have discussed
the question in all its bearings, and it may be safely assumed that the
desirability and utility of nsing both gold and silver as money has heen
decided in the aflirmative by the general judgment, as well as the prac-
tmle, of most nations for ee;irmg;l;indwd since the daw;:l f{e civilization.

t is not my purpose, Mr. er, to go into any o arguments
by which this practically universal enstom is sustained.

I take it that in a general way every one who does me the honor to
listen to me to-day is familiar with these oft-repeated reasons for the
use of gold and silver as money

This nation has always been bimetallic.

A brief résumé of our system may not be out of place; omit-
ting references to subsidiary coins, alloys, and trade-dollars, simply
dealing with the history of the monetary unit, and the amount of pure
metal in the dollar eoins. .
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By this table it will be seen that the silver dollar has never been
changed since the formation of the Government; it has always con-
tained the same amount of pure metal that it now has; and as to its
relative value to gold from 1760 to 1874, silver was always underval-
ued; that is to say, an ounce of gold would not buy 15.98 ounces of
silver, the rates fixed by law.

It will be seen, too, that the difference in the bullion values of the
two metals w=: nmatt.er of consideration by the Congress, and attempts
were made in two instances to equalize their value by changing the
amount of pure metal in one of the coins. This was regarded asa per-
feetly legitimate exercise of legislative power, and the policy was, as
the gold dollar was too valuable as compared with silver, to equalize
the coins by taking a few grains out of the gold dollar.

So, by theact of June 28, 1834, the number of grainsin the gold dol-
lar was decreased from 24.75grains t023.2 grains. Silver was the stand-
ard, and to make an equality between the bullion and monetary value,
the gold was reduaced.

It should be remembered also that up to the act of March 3, 1849,
9 Statutes, page 397, no such coin as a gold dollar was known.

This act provided for the gold dollar, declared itsto be of the value
of a dollar; the only dollar that had up to this date been created and
coined was the standard silver dollar. The law did not make a gold
dollar, but authorized the issuance of a gold piece of the value of a

dollar. E

The language of the law is:

That shiall bﬁ, from time to time, struck and coined, &e.,, * * * and
gold dol each to be of the value of one dollar or nniL ® 2 % and the
gold doliar shall be a legal tender for one dollar.

The dollar was the money of account and the unit of value by which
the gold was valued.

This being true, and both metals having been used as money metals
during all these years, and as the silver dollar was originally the stand-
ard and was never dethroned except by the accidental omission of it
by name in the revision of the laws as reported to the Forty-third
Congress, the natural inquiry is, what conditions exist; what cirenm-

stances have arisen which make it elther undesirable or improper to
continue the recognition and use of both metals as heretofore ?

For myself, I want a eurrency which shall be used alike for the la-
borer and the capitalist; for the manwho fulfills the curse pronounced
on the race by earning his bread by the sweat of his brow; for the
farmer and the fundholder; for he who digs and delves, as for he who
depends on a fixed income. One currency for all, which shall not be,
by reason of its diminishing or diminished volume under the eontrol
of those whose interest will lie in increasing its purchasing power to
their advantage and reciprocally to the dimdvantage of the remainder
of the people, becanse the universal experience of the world has ever
been that the debtors—always in the majority, the laborer constituting
nine-tenths of the population—are always the first to feel the weight of
the newly imposed burden, and the last to adapt themselves to the
changed condition.

And therefore Iam for the double standard for both metals as money,
and as a matter not only of justice to the people, as well as for the
increasing of their prosperity. Iam in favor of not only continuing
the present recognition of both metals in our monetary affairs, but of
enlarging the use of silver, and extending its nsefulness by increasing
the opportunities for issuing and using its paper representative, and
by making it o legal tender to the fullest extent.

I do not assume that in a field of discussion which has been so thor-
oughly cultivated, and gleaned as that of the currency, that
I ean add anything of special value in the matter of argument in this
debate, but 1 add my voice here to the discussion beciuse of the neces-
sity of showing in the records of legislative procedure what I believe to
be the sentiments of nineteen-twentiethsof the people whom I have the
honor to represent on this floor.

I believe the opinions which I entertain and express are those not only
of my people but of a like proportion of the people of the great West
and South. - _

Those who oppose the farther coinage of silver, and who are able to
control a large proportion of the metropolitan newspaper press of the
East, are badly mistaken in their assumption that the people are with
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them; and equally erroneous is the view that the reports from official
sources that all efforts to circnlate silver have been abortive are anin-
dication, if not proof, of that condition of public sentiment, as I shall
homo show.
is debate will have a healthy influence. It is asserted that one
cause of the present depressed condition of business affairsin the coun-
try is the feeling of uncertainty as to the future condition of the mone-
tary laws of the nation. The agitation, discussion, and expression of
public sentiment by those only anthorized to express it will,when the
conclusion shall be reached, leave no doubt unsolved as to what the
prle mean and will have.
If the Representatives understand their constituents the debate has
proceeded far enough in both Houses to demonstrate that if there ever
was any room for doubtas to the wishes or intentions of the people, that
doubt is now resolved to an absolute certainty that the people demand
the retention and use of the old standard dollar. I have yet tonotice
a State west of New York or south of Pennsylvania where the delega-
tion is not committed in opposition to any proposed restriction. And,
indeed, if the practice of &e British Parliament obtained here of pass-
ing a vote of confidence, or the want of it, on the poliey of this admin-
istration as to silver, it is absolutely safe to say ihs?gase of power would
be limited to the length of time required to call the roll and adjourn.

I have said that I did not expect to add much of value to this dis-
cussion in the way of argument on the general question of finance.

1 should feel a diffidence in expressing conclusions so widely differ-
ent from those entertained, and honestly so, I doubt not, by so many
gentlemen eminent as financiers and students of such subjects generally,
were it not for the fact that in reading the debates in Congress when
this subject was the leading one, in 1876, 1877, and 1878, I find that

.~ the judgments of so many gentlemen, who were so eminent that their
utterances were ed as , were so singularly in error; that
these predictions are worthy of reproach.

A distinguished gentleman (Mr. Leonard) from Lonisiana said, in
speaking of the act of 1878:

The measure is fraught with evil and will only aggravate the present distressed
condition of the country,

The distinguished gentleman from New York [Mr. HEwITT] said in
the debate on the veto message of President Hayes:

1 desire to re-enforee it [the message] by showing that this bill, if it should be-
come a law, will work sure and certain roin wil twelve months to the busi-
ness of the country, now ing for existence. In the one minute which was
allowed me on the passage of this bill I predicted that its repeal would be de-
mIanded within a year by the indignant voice of o deceived and outraged peo-
ple.

And so the cry and direful prediction of immediate and impending
calamity went on. The number of these alarmists was large, and their
positions prominent, and therefore entitled their judgment to corre-
sponding confidence.

But these predictions happily were never verified. The public sen-
timent then, the state of public opinion coming up from the great
mass of the common people, was so strong that no power in Co
or out of it could stem the tide of popular feeling in favor of silver; and
the bill, over the veto of the President, became a law.

Senator SHERMAN as Becretary of the Treasury gave an official opin-
jon that we could not carry to exceed $50,000,000 in silver, and he said
to Congress in a report of December 2, 1878:

The Sucreturry respectfully recommends that he be authorized to discontinue
the colnage of the silver dollar when the amount outstanding shall exceed

Does anybody believe that, had the recommendations of the Secretary
been adopted, any more than the $50,000,000 would have been coined ?

We have now over two hundred and fifteen millions of silver coined
and maintained at par with gold to-day, an excess of one hundred and
sixty-five millions above what the Secretary thought we could carry.
‘Who among the financiers of to-day will hazard the statement that this
$165,000,000 difference, which would never have been coined if it could
have been prevented by the Treasury officials, could be withdrawn from
the currency of the nation with any degree of safety?

All these melancholy predictions have failed to impress the people,
and especially as not one of the evils predicted has befallen the nation.
The alarms so frequently sounded and as frequently failing have ceased
to cause anxiety, and they breed distrust of the ability and judgment
of the eminent gentlemen who utter them.

Not only were the predictions of these alarmists not verified, but now,
seven years having elapsed and the coinage act having added at least
$215,000,000 to the circulating medium of the country, all passes at

L.
As 1o this, let it be remembered, the President says in his message:

There is certainly not enough silver now in circulation to cause uneasiness,
and the whole amount ¢oined and on hand might after a time be absorbed by
the people without appreh i

This admission (of what everybody knows) settles the question that
it is not existing, present troubles which are complained of, because up
to this date it is conceded that the coinage act has fulfilled the expec-
tation of its supporters so far as it has been executed by the Treasury
officials.

But now, as in the past, it is disasters in the future and close at hand
to overtake us against which we are warned; and it is the same set of
men with the same interests at heart, if not at stake, who are now at-
tempting to work a suspension of the coinage of silver.

I ask why should we nipose more confidence in their judgment now
than eight years ago? Every prediction they then made has failed;
for every evil they predicted a blessing has come to this people, and
every cloud they descried has had literally a silver lining, giving iight
and joy instead of shadow and sorrow.

Happily for this people these prophets of evil have proved to be false
prophets, absolutely unreliable; and our ience under the coi
act is of far more weight than all the theories and speculations of pro-
fessional financiers, speculators, and doctrinaires.

Now, Mr. Speaker, because of these unanimous failures in judgment
on the part of the t financiers and men of business affairs, and be-
cause the great results so happily attained were wrought by men not
assuming to possessspecial inspirations on the guestion, but who thought
an honest, common-sense view of matters the best, I venture to sug-
gest some thoughts which have occurred to me as to our present posi-
tion and the proper course to be pursued with reference to it.

I take it, sir, that suspension of the coinage—the mildest interfer-
ence proposed by the opposition—is equivalentto a partial demonetiza-
tion.

It is conceded by all, so far as I know, that the immediate effect of
suspension of silver coinage would be the reduction, to some extent, in
its bullion value. All agree, I think, that restraining or restricting the
use of silver wonld work a depreciation in its market value; and corre-
spondingly, the demonetization of silver, wholly or partially, would, to
a greater or less degree, appreciate the value of gold.

On the first question, I remember when a member of the Committee
on Coinage in the Forty-seventh Congress and the gquestion of suspend-
ing the coinage of silver dollars was being considered in committée, we
called before us Mr. Burchard, then Director of the Mint, and he gave
us as his opinion that—

The suspension of the coinage of the twenty-seven million of silver bullion
now annually retained in the coinage—this bullion thrown upon the market—
will at once depress the price to at least three-fourths, perhaps less, its present
value, One of the largest bullion dealers in the country lately wrote me that
the su.musion of silver coinage would probably depress the price of silver bull-
ion to 35d.

This, in other words, means a clear depreciation of 25 per cent. in the
bullion value of the silver we have, as well as that we hereafter acquire
by mining or pu , as well as an increase in the value, or rather the
purchasing power, of the gold used as money metal. Thisis to be kept
in mind as-well that an inerease in the purchasing power of money is
always a gratuity, a clear gift to the creditor classes, and, conversely,
an ‘‘imposition of a like additional burden on the debtors.”

As truly and tersely said by Senator JoNES, of Nevada, in 1878:

Any effort, therefore, to deprive gold and silyer, or any portion of eilher, of
the debt-paying function, without furnishing something to take its place, is
treason tothe 1 race. M i inst that treason the disappointment
of what are called—whether in grim joke or not I am unable to say—" the hon-
est expectation of creditors, public or private, sinks into utter nothingness.”

Demonetlization, whether full or partial, means a decrease in the ma-
terial in which debts may be paid, and an increase in the purchasing
power of whatever money metal is left. It then takes more of labor,
or the products of labor, or property to secure the same amount of
legal tender than before. Whatever is paid tlrereafter by those who
have to produce to procure must be by the expenditure of more pro-
ductive force than before; the capacity to acquire by the laborer or
producer is reduced to the extent of the demonetization.

But let this be kept in mind—there is no corresponding, indced, no
reduction in any debt, national, State, municipal, corporation, or in-
dividunal, the weight of which always rests upon the back of labor.

Appropriating an idea from the Senator from Kansas, Mr. INGALLS,
that with the destruction of the money power of silver, the value of
property of every description diminishes in proportion. Wages fall,
and employment ceases. The value of everything is depreciated ex-
cept debts and gold. The mo the bond, the coupon, the tax re-
tain immortal youth and vigor, they do not depreciate; the debt re-
mains but the capacity to pay has been destroyed.

There are no reasgons for believing that there is any too mnch gold and
silver in the world, or that there will ever be, to supply the needs of
commerce, to act as the basis of security for paper issues, and the needs
of manufacture into articles of utility and beauty.

The statistics of prodnction and absorption demonstrate that the in-
creased necessities of trade and business mnﬁecglent upon the natural
increase of population will not be supplied by the annual production,
from present indications. Year by year a decreased production of both
metals is apparent.

In view of this, conceded to be true,we are asked, as a matter of de-
liberate action, to make this terrible sacrifice, to cause this vast de-
preciation of values, and add these impositions on labor, for what end ?
That the doctrinaire’s theory may be tested—that such action will oc-
casion so much distress in Europe that England and Germany will
gladly hasten to join in an international agreement for coinage on a
common ratio.




1886.

CONGRESSIONAL RECORD—HOUSE.

3073

For myself, this to me is a purely a question of secondary importance.
I prefer to legislate for America first; to treat this as an American
question, and as to its immediate effect nupon our own people. Why
need we go performing around and begging some European monarchy
to join us in any such scheme?

Congress is bound to look after the interest of this people primarily,
and in doing so a close examination of the wants, interests, and rights
of the debtor class may not be out of place.

Sir, the sole object of the anti-silver men seems to be to protect the
interests of the creditor classes, and to enact such measures as shall not
only guarantee to them all possible benefits growing out of changed
conditions arising from natural causes, pending the debt, but secure
to them beyond peradventure any possible injury by reason of future
changes. :

This proposal to extend the coinage of silver is confessedly in the in-
terest immediately of the creditor classes. It has somewhat of a sec-
tional eharacter in this, that the proposition to suspend finds its main
support in the delegates here from the East; its opposers, outside of
the larger cities where capital is aggregated, in a practically solid body
of the Representatives from the South and West. Nor is the reason for
this difficult to be found. In the Union, the accumulations of available
wealth—money and savings—are in the old-settled East; it is practi-
cally improved to its capacity and rich in money, savings, and accumu-
lations, and is a lender and ereditor.

The West on account of its comparative youth, and the South by the
disastersand ruin cansed by the civil war, are poor in cash, engaged in
tremendous works of improvement and progress, opening and improve-
ments of farms, the building of towns and cities for the trade of the
rapidly increasing population, railroad enterprises which by their mag-
nitnde and requirement of investment stagger the belief of the investi-
gator—all largely built on credit, the proceeds of a bonded indebted-
ness that the tributary country must assume and pay; all these make
the great West and Sounth now large borrowers and debtors.

As well, except such as are held by the national banks as a basis of
security for issues of their notes, the domestic holdingsof the bonds of the
nation are largely East. The proportion of the population who are la-
borers and producers, as to those who are capitalists, fandholders, those
living on fixed incomes and speculators by the use of cash, is estimated
at nine-tenths. ;

Motives of self-interest, therefore, naturally prompt the creditor
classes and those representing them to insist upon such legislation as
shall meet their views of justice, and in case such legislation shall in
any degree tend to increase the burden unpon the debtors, a contest
arises; such an one, and between these two classes, is presented by the
bill proposing suspension of silver coinage.

I think it is susceptible of proof that the eastern part of the Union,
where it is sometimes assumed that the people have a kind of monopoly
of general intelligence, embracing especially questions of financeand po-
litical economy, has had as well a monopoly of legislation in its interest.

There is no doubt that the general course of legislation for the past
twenty years in financial matters as to the holders of Government bonds
has been in the interest of the creditor class.

The bonds the Government originally issuned were payable in lawful
money. The legal-tender note of the Government was and is lawful
money. The law under which they were issued caused this to be im-
pressed on the back of each:

This note is alegal tender for all debts, public and private, exeept duties on im-
ports and interest on the public debt.

Generally the bonds were purchased and paid for in these notes; but
as time rolled on and the question was raised as to the power of Con-
gress to make paper a legal tender, and the credit of the Government
was failing under these assanlts, Congress was besi by the ereditors,
until on March 18, 1869, the act “‘to strengthen the public credit’’ was
passed. That act is in these words:

Be it enacled by the Senale and House of Represenlalives of the Uniled Slales of
America in Congress That in order to removeany doubt as to the pur-
pose of the Government to discharge all just obligations to the public creditors,
and to settle conflicting questions and interqmtnl.lons of the laws by virlue of
which such obligations have been contracted, it is hereby provided and declared
that the faith of the United States is solemnly pl to payment in coin or
its equivalent of all the obligations of the United States not interest,
known as United States notes, and of al] the interest-bearing obligations of the
United States, except in casea where the law authorizing the issue of any such
obligation has expressly provided that the same may be paid in lawfnl mon
or other eurrency than gold and silver. But none of said interest-bearing obl
gations not already due shall be redeemed or paid befi turity unl atb
option of the

such time United States notes shall be convertible into coin at the
holder, or unless at such time bonds of the United States bearing a lower rate
of interest than the bonds to be redeemed can be sold at par in eoin, And the
United States also solemnly pledges its faith to make provisic™ at the earliest
practicable period for the redemption of the United States notes in coin.

By this act the Government pledged itself to make payment to its
creditors in coin—that is, gold and silver; what was before payable in
legal-tender notes, then largely at a discount, became payable only in
coin. The creditors of the nation, holding the bonds payable in lawful
money—greenbacks—clamored for coin, the more valnable currency, and
secured the legislation.

The next important step was the act of 1873, demonetizing silver.

XVII—193

So soon as the people were advised of the effect of the actof 1873, a
tide of public sentiment swept into these Halls, irresistible; and the act
of 1878 resulted—a partial concession only to the public demand, but
containing the vitdl proposal to re-establish the standard silver dollar
as a full legal tender.

The act passed notwithstanding the violent opposition of the banks,
hondholders, eapitalists, and the great crowd of alarmists, and under the
inmost direful predictions of disaster and ruin, sure to follow, and over
the veto of the President. _

Pending this, the bondholders asserted that hy the act of 1873 de-
monetizing silver their bonds were payable in gold, notwithstan
every bond then outstanding was issued under the act of July 14, 1870,
entitled ““ An act to authorize the refunding of the national debt.’’

That act anthorized the issnance of these bonds ‘‘ redeemable in coin
of the present standard value,”’ &e., and also provided that ** the said
bonds shall have set forth and expressed upon their face the above speci-
fied conditions.”? g

In pursnance of this law, every bond now outstanding contains upon
it the recital that it is issued in accordance with the provisions of the act
of July 14, 1870, &c., and redeemable ‘‘in coin of L]}:e standard value of
the United States on said July 14, 1870, with interest in such coin from
the day of the date hereof,”” &e. 1

But to save any possible question of construction and to remove all
doubts as to the meaning of the movement then in progress, and at the
same session, Hon. Stanley Matthews, of Ohio, introduced in the Senate
this joint resolution, as a definitive explanation and construction of
the laws in force as to the payment of the public debt:

Whereas by the act entitled “An act to strengihien the publie eredit,!” ap-
proved March 18, 1869, it was provided and declared that the faith of the United
States was thereby solemnly pledged to thnt}myment in coin, or its equivalent,
of all the interest- ngobligations of the United States, ex: in cases where
the Jaw authorizing the issue of such obligations had expressly ?mlded that
tll:lmme might be paid in lawful money or other currency than gold and silver;
an

Whereas all the bonds of the United States authorized to be issued by the act
entitled *An act to authorize the refunding of the national debt,” approved
July 14, 1870, by the terms of said act were declared to be redeemable in coin of
thiia then Em" standard value, bearing interest payable semi-annually in such
coin; and -

Whereas all bonds of the United States authorized to be issued under the act
entitled **An act to provide for the r ption of specie pay s, agi:mvul
January 14, 1875, are required to be of the deseription of bonds of the United States
described in the said act of Congress approved July 14, 1870, entitled “An act to
anthorize the refunding of the nati debt;"” a

Whereas at the date of the passage of said act of Cengress last aforesaid, to
wit, the 14th tll;ly of July, 1870, the coin of the United States of standard value of
that date included sllver dollars of the weight of 412} grains each, declared by
the act approved January 18, 1837, entitled “An act supplementary to the act en-
titled 'An act establishing a mint and Iating the coins of the United States,*
to be a legal tender of payment, according to their nominal value, for any sums
whatever: Therefore,

Resolved by the Senate (the House of Rep ring therein), That all

the Unit-}edtsl;nm iss’t.‘m‘_], or uuthqused to be

latives

the bonds issued, under the said
acts of Congress h T yable, principal and interest, at the
ti t of the United States, in silver dollars, of the coi

the Gov
of the United States, containing 412} grains each of standard silver; and that
tender in payment of said bonds,
prineipal and interest, is not in violation of the publie faith, nor in derogation of
the rights of the public creditor.

This resolution passed both Houses by overwhelming majorities,
clearly showing the sentiment of the people on the question, and this
was emphasized by the Emmpt overrnling of the veto of the President.
As was said by one of the leading papers:

In the whole history of the Government there was never before a veto of any
bill by any President which was overruled with such swift promptitude or by
majorities in both Houses so superfluously large.

Now, Mr. Speaker, the same questions are again presented, under new
guises, and we are asked to suspend the coinage of silver for reasons of
both justice and policy. It is conceded that the aim of the anti-silver
men is to bring the nation to a gold basis; to fix a gold standard. There
is no attempt at concealment of the object, to compel payment of obli=

restore to its coinage such silver coins as a legal

gations, of the vast mountain of debt in gold, the most valuable metal. |

Suspension is the first step. Taking this wonld then be urged as a
formal acknowledgment of the principle, and thén the argument of
‘“plighted faith,’’ *‘national honor,”” and other high-sounding phrases
always invoked in aid of the creditors—and never yet applied in the
interest of debtors—would be fervently, and doubtless effectually,
urged against the retracing of the step. =
Neither justice nor policy demands the change. Since the great bulk
of our debt was created, from natural causes easily appreciated, gen-
erally and thoroughly understood and conceded by the friends of a
gold standard, a great change has occurred inthe relative value or pur-
chasing power of gold and silver; and beyond, outside of this, this rela-
tive difference has heen largely increased by artificial means, such as
the demonetization of silver by Germany and other nations in Europe,
and the continued, persistent, and violent .attacks upon it in our own
country by the creditor classes and the executive officers of the Govern-
ment for the past ten years.
I deny thatit is unjust to pay in silver, because the contract expressly
}vaidas that the people shall have that option. It is a new and start-
ing doctrine that in all cases the debtor must not only agree to per-
form, but must guarantee the value of the currency in which he hasthe
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legal right to pay. Clearly, the Government has the right under the
Constitution to *‘ eoin money and regulate the value thereof.” - It may
change the standard when it chooses. The act of 1870 protected the
creditor as against afuture of standard to his detriment by pro-
viding that the bondsshould be paid in coin of the then standard. The
holders were nottobelpre_]udmed by areduction in the standard by the
Government. The holders have the legal right to coins of that stand-
ard, and equally clear is the right of the Government to pay in the
same.

The suggestion that national honor demands payment in gold is
equally as absurd. It is purely fanciful, and only rises in the fancy of
those who are to be benefited. Who talks about the dishonor of pay-
ment in silver except the representatives of the creditor class? Are
we asked serionsly to make payment in the dearer metal as a matter
of honor that we may merit the applause of our creditors? This is its
only compensation. The honor of a nation, like that of an individunal,
m always kept and sustained by a prompt and faithful performance of

ts undertakings as it agrees. An option to do in one of two ways is
leplly honorably satisfied by performance in either, and it is a form
of lunacy to argne that honor demands the perfotmanceofthenct most
injurious to the debtor.

We are asked to pay these debts in a currency which the creditor
largely controls, and abandon the right to pay them in what thedebtor

has in reasonable abundance. Such a rule not only never obtained, but
was never urged as to an individual. The course proposed to be pur-
* sued by the silver men is that which has always prevailed.

After the discoveries of gold in California and Australia, and in con-
sequence of the large increase in its production, it became relatively
the cheaper metal. We paid in gold, and as a rule gold alone, simply
beeause gold was the cheaper metal, and was less burdensome to the
tax-payer, and was the d of the contract. Nobody questioned the
Tight then.

The honest dollar is the dollar made so by law and contracted to be
paid. Less than this would be dishonorable to the creditor; more than
this, dishonest to the debtor.

The argumentof equity is based on the assertion that silver has
largely depreciated in p power. Tested by gold alone, I ad-
mit this; but in comparison with other ities of commerce and
use silver has not depreciated. That is to say, an ounce of silver ball-
ion to-day will secure more of the necessaries, comforts, and Inxuries of
life than it would twelve or fifteen years ago.

The general course of prices has ﬁxthmmubeen downward; and
to determine whether the a: relative di between golci and
silver has been caused by a ion of silver or an increase in the
vn.lne of gold, statisticians have made eareful compilations of facts bear-
ing thereon.

%Lr Burchard, the late Director of the Mint, prosecuted these re-

searches for many years, and embodied the results in his annual

In that for 1879, page 37, he gives a table of results. e shows that
the average prices of sbapla commodities for the closing year of each
decade, 182930, 1839-"40, 1849-'50, 185960, 186970, were substan-
tially the same, and beginning with that year, 1870, deduces the follow-
ing:

Prices of commod- P‘{'m “]“e
ities in— modities) ofy

Gold. Silver Gold, Silver.

b 1 o S e e 100, 100, 100, 100,
1871 102.2 10L.1 97.9 98.9
1872 104.8 105. 95.4 9.3
1873 106.4 107.7 o4, 2.9

1874 104.6 107.7 95, 6 92.9
1875 98.3 108.3 10L.8 96,8
1876 96,3 106.1 103.8 84,2

1877 95.9 107.6 104.3 3.
1878 91.6 108.2 109.2 96.9
1879 6.7 108. 115.3 9.1
Mr. Burchard followed the investigation in later years; and, to save

burdening the RECORD with lengthy tables, I quote what has been so
well said on this point by Senator CokE, of Texas:

have before me & hngtoeonmmaﬁmeinmdin&pmpmdbyme
lateDitmdﬂmHl Hon. H. C. Burchard, containing a I nety com-
modities, e United States with their declared yaluesatthe time
of export, for the 1870, and 1884, These commodities comprise agri-

iral, man and mining products, and were selected with a view to
making a just average of the of all sorts of ucts and merchandise
for the years named, and it is

own conclusively by this table that the prices
hig than they were in 1884, or in other words
the general range of prices of all commodities there was ana fall of 26
per cent. between 1870 and 1884. Thave me asimilar table a:en-
eral prices of commodities in Englnnd which shows between 1578 and
average decline of 28 per cent.

1 have before me still n.nother table of twelve leading staple enm%;dities

cents in gold. Itumwwwt.hm cents in
It is an abuse of terms to say in the light of these un
bullicn has been less affected by this general decline than any other known

commodity and can be now for more of anything of value in the
world except gold than it could be in 1878, when it outvalued gold, has depre-
ciated. Imhkelhemunutngtﬂd,l’orwhiohthebulﬂnmhatheaﬂmdollnrwﬂl
sell in the market,and buy mth it more of anything that any man has for sale
than it would have bought in 1873, when it would l:uwe sold in the market for
103 cents in gold; and the tables I have referred to prove it incontestabl
Every farmer who raises wheat, or cotton, or wool, or beef, or pork knows t.hi's
to his sorrow, and needs no testimony other than his own ef_ﬁiﬂnu

No, Mr. President, silver has not depreciated, but gold has o in value, and
a gold dollar willbnyto—daymsvmotﬁom 25 to 30 per cent. more of the
products of the farm, of wheat, of cotton, of wool, of pork, and of beef than it
would in 1873 ; and, more than llmt, it will buy that much more of the sweatand
toil and life of the wage laborer, because when the product declines in value
wages must also come down. Silver has remained with the farmer, the laborer,
the miner, with the pmduee.l‘ in every branchof ind , and followsand abides
in value with the cts of labor, falling as they fall and rising as they rive,
while gold has all, And mounted to an altitude of its own, de ressing all
the products of in value, exaﬂ.ly ini‘]!)romrﬁun to the height its rise. It
silver bullion was alone in its decline this would be depmcia on. but when it
bears the same relation to all other commodities it has always borne, the margin
between it and gold can only be referred to the rise in value of gold.

The same conclusions have been reached by statisticians in other coun-
tries, and therefore the expression should be a 120-cent dollar when ap-
plied to gold, if the language of the trade is to be used.

The benefits which were expected to flow from the passage of the act
of 1878 have nof been fully realized. That lJaw was enacted in spite
of the veto of President Hayes, and with an administration in power
in open hostility to it. The officials who were intrusted with its exe-
cution continued to express sentiments of opposition to it and to predict
absolute failure of beneficial results. From that day to this silver has
not had a friend in either the White House or the office of the Secretary
of the , notwithstanding the known wishes of the people con-
tinuously on question. Since the law was passed five out of the
seven annual messages from the President have insisted on the suspen-
sion of the coinage of silver; the other two are silent on the question.
Evmyannualreportofthe&uﬂm-yofthn'hmurymuelﬂ?&hu
recommended the same action to Congress. In every possible way in
which executive interference and obstruction could be exercised against
the coin it has been so used. Through our diplomatic service abroad,
evmymmhasbeenusedto the idea that the use of silver as

tender would be abandoned, and the change in party adminis-
trahonhmnntbettemdthem, indeed, made it worse, but the differ-
ence is only one of degree.

The hostility of this administration was manifested before the inau-
guration; the sentiments of the President-elect and the poliey of his ad-
ministration were proclaimed and given to the world in his letter to
many members of this House in February, 1885. The response of the
people came swiftly and unmistakably, when, without debate, the pro-
posal to suspend coinage, attached to the sundry civil appropriation
bill in the last session of the Forty-eighth Congress, was overwhelm-
ingly defeated.

Again, the law requires the coinage of at least $2,000,000 worth of
bullion each month. The report of the Director of the Mint for the
past year shows that there was a shortage in June of last year of over
one-half million of dollars.

Nay more, it was openly stated, and has never been denied to my
knowledge, that in the early part of the year the Treasury officials held
a consultation and discussed the question whether they had not the
power to suspend the coinage under the act, becanse Congress had not
made a specific a iation for the monthly purchase of bullion.
This in the face of the law which provides *‘ thereshall be coined,”’ &e.,
‘* the Secretary of the Treasury isauthorizedand directed to purchase,
&e., and a sum suofficient to carry out the provisions of this act is
hareby appropmted out of any money in the Treasury not otherwise
appropriated.’”’” 'Wise counsels prevailed, and the technical guibble
raised by these officers to defeat the law was abandoned.

To cause it to appear that the law is a failure, no hesitation is mani-
fested in making official statements which are wholly misleading.

The President assures us that ‘‘special efforts have been made by the
Secretary of the Treasury to increase the amount of our silver coin in
cueulahon,"and&matorﬂonmu.,asacham of the policy of the
administration, says: ‘‘ The g:n'e all been at work
from early morn until the twillgh in pushing silver at every
cross-road in the country,’” and that *‘silver thus has been shipped at

cost wherever an opening has been found, and yet Treasury offi-
cials are berated as insincere becanse théy have not bewitched the world
with more love for silver dollars, althongh they appear to have kept

the axles of the express cars hot in their transportation to every nook
and corner of the continent.’’
8ir, no statements could be more misleading, i void of truth.

Who have m ever offered a silver dollar to that it has been refused ?
‘Who has d ed to accept it, except, possibly, the holder of Govern-
ment paper? I assert that the Treasury has never attem I?Btaed to pay a
dollar in silver, asa payment, except to Government employés who get
their cash at the Treasury or some office connected therewith. Who
has ever heard of a oner d to take silver, or of a laborer, or
of the army of Government employés about this city, or the country
over? The last administration did not hesitate to pay us the principal
part of our salaries in silver certificates. In the last Congress while in
‘Washington I keptan account of the proportion of my salary that I was
paid in silver certificates, and it was over 70 per eent. I satv the ex-
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periment tried several timeson the floor of the House of sending a page
to the Sergeant-at-Arms’s office with a member’s check, and never saw
less than 50 cent. come back in silver certificates, and yet at that
very time, 111 the Bergeant-at-Arms had an excess of cash received from
the Treasury, which he desired to return because not ealled for by us,
these very certificates which they sent to him to disburse to us—new,
never used—would be refused by the Treasury because they were not
legal tender.

The trouble is they do not tryto get them out of the Treasury. The
common people, who would be glad to have this money, have very
limited dealings with the Treasury. The cash that is held there is not
used in transactions with the masses of the people; but the bondhold-
ers, the banks, the heavy contractors, and men of large affairs, are the
ones who have direct dealings with the Treasury and are paid in Treas-
ury drafts, paid in turn in greenbacks or gold or gold certificates. As
well said by the gentleman from Colorado [ Mr. SyyEs], *‘if one-fourth
theordinary expenses of the Government were paid in silver, there would
be no surplus of that coin in the 7o

The Secretary need not burn many axles of express cars in trans-
porting silver if he will only begin and continue to treat the holder of
Government obligations as ordinary people were treated by the lastad-
ministration. The truth is, as everyhody knows, there is no lack of
opportunity for the payment of silver dollars by the Treasury; to
tend otherwise is the veriest subterfuge, absolutely frivolous. @
trouble is the opportunities are never embraced except in the case of
employés conveniently located. When do the farmers, Jaborers, small
traders, &e., ever deal with the Treasury? The banks do, but theyare
all arrayed against silver.

I confess, Mr. Speaker, that I do not appreciate the difference in ob-
ligation on the part of the Government between myself as a creditor
and the holder of a Government paper obligation. What causes the
special sanctity which seems to attach to a bond or coupon and entitles
it to a special consideration and payment in what the Treasury regards
as a higher class of funds than iggndered me as alaborer? Can any
one assign any valid reason why there should beany discrimination by
the Treasury officials in favor of any class of Government creditors?

Still it goes on, and all official announcements are against silver and for
the creditor.

Misrepresenting public sentiment, the Comptroller of the Currency
says in his last report that *‘it is not believed that the people desire
either the principal or interest on the bonded debt of this country to
be paid in anything but gold coin or its egnivalent.”’

‘Where does the gentleman find any evidence of that sentiment ex-
cept in the commercial circles of localities where the preponderance is
in favor of making money dearer and more valuable? Where areany
petitions from the farmers, the laborers, the small traders who are in
daily contact with the masses, with the prodncing classes of the coun-
try, who practieally alone build it up and give it under wise laws what-
ever of prosperity it has? How many of these papers have
found their way to the Committee on Coinage? None; for none have
been signed. But the room of the Committee on Coinage is full of re-
monstrances from that class of people against the propozal to snspend
the coinage.
This is the same gentleman who in his official report for the preced-
ing year said of the act of 1878:

The lnw which stamps 412} grains of silver and arbitrarily insists npou its
circulation as a dollar, with unlimited legal-tender gualities—

The ftalics are his—
when its true value, as indieated by the market price of silver, is but £5.2 cents,
is unworthy of this nation, &c.

This from an executive officer whose only duty as to the laws is to
faithfully execute them, he sending to the representatives of the people
his impudent opinion that the deliberate act of the Congress, as against
the veto of the President, is unworthy of the nation !

£ 1) what meat doth this our Caesar feed,
T he is grown so great?

The truth is, Mr. Speaker, that the Treasury Department for many
years has not only been managed to the benefit of the bondholders of
the country, but has been a kindergarten for the edueation of gentlemen
to positions in national banks.

utli:lJ show that it does circulate with all this opposition I append
this table:

Comparative tuble, showing the amount of silver dollars coined to Oclober 31, 1885, the amount in the Tmmry,mmmbfmﬁﬂcnmhddmmh,
the amount gf certificates in cirewlation, the net silver dollars in the Treasury, and the amount in cireulation in coin.

1
Silver certifi- |
silver SBilver certifi- | Net standard  Standad silver
1885, ?;‘l?dnd ?il;gr dollars in ;.a::e:-iann:he cates in ciroun- silver dollars dollars in eir-
GURLE COLNO ury. Feiel ¥ lation. in Treasury.® culation.
Ja ¥ 31 191, 047,194 150, 632, 154 27, 337, 890 858, 811 86,773,343 41,315,040
February 28 194,247,194 153, 561, 007 29, 951, 880 111, 467, 951 42 083,056 40, 636, 187
March 31 196, 697,394 | 156, 698, 452 30, 861, 615 112, 820, 236 43,878, 256 39, 908, 911
April 30 199, 107, 394 159, 441, 034 32,141,140 109, 443, 946 49,997, 088 39, 666, 350
¥y 20 201, 509, 231 162, 244, 855 35, 575, 590 105, 085, 186 57, 169, 669 30, 264, 370
June 30 203, 884, 881 165,413,112 38, 870, 700 101, 530, 946 63, 852, 166 38, 471, 269
July 81 2065, 784, 381 166, 499, 948 40,348, 980 98, 872,106 67,027,842 89,284,433
August 51 208, 259, 166, 854, 215 42,712, 890 96,079, 296 70,774,919 41,400, 166
September 30, 210, 759, 431 165, 483, 721 81,722,990 93, 656, 716 71, B27,006 45, 275, 710
T e e R S S AT S U s ey y 209, 163, 817, 342 381,906, 514 93,146,772 70, 670, 570 49,442,089

*After deducting silver certificates in circulation.

I have said that this administration was worse than thelast. T will
prove it. The last did pay part of the salaries of employés in silver
certificates and silver, as I havesaid. But, mark you, Mr. Speaker, the
pay-rolls at this end of the Capitol alone average $200,000 per month,
and during this year, since the meeting of this Congress, not a dollar
in silver certificates has been farnished by the Secretary of the

to pay on this vast indebtedness—not a dollar; and so Iam told itiswith

the army of employés in the city and at other points where
disbursements-are large. Where is there a Government employé who
would refuse 10 accept this paper as payment? Not one can be found.
And yet the Treasury officials are constantly ing the fact thatthe
Treasury is being lnmbered nup with these standard dollars and thesilver
certificates, and the people do not want them and will not take them.
I deny it. I assert that the statement is untrue; the people will take
them if they are afforded an opportunity, and the

use any special exertion; all he need do is to offer them; and it is idle
to talk otherwise.

The hostility of the administration to silver is shown again in assent-
ing to the action of the clearing-house in New York in its discrimina-
tion against silver.

Theact of 1882 provides that no natioual banking association shall be
a member of any clearing-house in which such certificates shall not
receivable in the settlement of clearing-house balances. The associated
banksofNew York havedeliberately, persistently, and defiantly refused
1o carry out the provision of this law by an agreed evasion; namely, that
no bank would offer, and, therefore, none could refuse the Government
paper. The assistant treasurer at New York is a party to this agree-
ment, and the practice is acquiesced in, if not openly approved, by the
dafe.he reason therefor is plainly stated in the New York Times of recent

Meantime it has been suggested by a banker of very high standing that the

need not | the

banks are bound by every consideration of ebligation to the community and of
prudence in the care of the interests of their depositors to preserve the general
currency on & gold basis, and to continue to treat, as they have hitherto treated,
the silver currency * as an unavoidable infliction, to be separated in practical
business from current money by marked discrimination.” The method of car-
rying out this pri.nei&la is to receive from the Government through the clearing-
house the currency the Government may have to offer, but setting it apart and
treating it as a special fund, "' to be paid over to the banks interested in the very
money received on theirbehalf,” Nosilver or Elh’u‘r g‘;l:l.iﬂull»&ﬂ need be offered

| by any in the settlement of its clearing: , and none would
m&l to berefused. Sach as came from the Government would be received and
as

np]:_:ﬂuun offered, Butthe clearing-house settlementsand the reserves
of the banks would be umadunlterated, and the international standard
would be maintained in its integrity. Silver wonld not be any more thanithas

been in New York money, whilo it would continue in circu-
lation until such time as its volume became too great for such use.
Sucha is elearly within the law, and it is equally clearly caleulated to
secure the only solution of the enrrency problem,and to secure it withthe least
d to business. It will be objected that it is not calenlated to promote
t of silver in our cw , and is to the

spirit and intent of silver-coin act. This is true. It is not intended to
result, and it would lead to the erepeal of theaet, Of

e Themmﬁmablmdc}nndnmqnm Tl;eﬂsh
igation upon any citizen or body of citizens to suffer injury
from the operation of the law if it can be legally avoided. It certainly ean be
lvuﬁedwhnh. ‘The lsw says silver dollars shall be a legal tender for
debts; it not say that

1 shall be a legal tender for loans on s
such as bank deposits. The ey outlined for the bankslooks tothe of
con-

the law, and that is the purpose of the administration and the hope of
servative business men.

Congress—nunite in a warupon the
constitutional currency of the country, which policy, directly contrary
to law, is outlined to sccure a repeal of the silver law and defeat the
expressed will of the people. *‘And this is the purpose of the admin-
istration.”” "We shall see.

To render the silver laws unpopular, if possible, by causing a feeling
of unrest, of impending danger, of pandering to the asserted idea that
a financial crisis and panic are impending, the story was started last
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in gold coin and $71,271,013 in gold bullion and not a single dollar of
Government obligations payable in gold liable to be presented for pay-
ment, the usnal customs receipts being received daily, and no unusnal
demand apparent or asserted.

But the banks assembled and adopted the following:

Whereas, after eareful inquiry into the eurrent operations of the United States
Treasury, it isascertained that with the continued purchase of two million silver
bullion per month the probable receipts of gold currency will be insufficient to
meet the demands upon it until the meeting of Congress in December next, but
that the Secretary will be compelled to make his payments in silver dollars,
whinl,;‘ rrli,fb"""’m" a most disturbing element in the daily business of the coun-
iry: erefore,

'ved, That to avert this threatened danger, and in the confident belief that
Congress will take carly steps to prevent the deterioration of the present com-
mercial standard of value, the banks hereby tender to the Government, from
their gold reserves, the sum of $10,000,000 in exchange for that amount in frac-
tional silver coin, or for such other eurrency as the clearing-house commiitee
may approve, the same to be‘agportio ned among the banks in the clearing-house
re;pectively. pro rata of their deposits and gold reserve.

, That should this amount prove insufficient, a further sum, not to ex-
ceed ten millions, be offered, and that the banks of Philadelphia, Boston, Chi-
cago, and other cities be invited by the clearing-house committee to participate
in earrying out the objects of these resolutions.

The Treasury officials took up the cry, the Treasurer met the banks,
and the country was assured that in a spirit of patriotism the banks
had come to the relief of the Treasury and advanced $6,000,000 of gold
and taken silver therefor, and were industriously pushing the circula-

~ tion of the silver thronghount the Union, testing by practical example
whether the people really desired silver. 3

For one, I never believed in either the danger asserted or in the sin-
cerity of the effort to circulate silver, and, to ascertain precisely what
was done, I had the following correspondence with the Treasury De-
partment:

TrEASURY DEPARTMESNT, January 20, 1886,
Sin: I have the honor to inclose herewith, in compliance with the request

contained in your letter of the 13th i of corresp and certifi-
t_:alagn rogu.nflo the exchange ot silver for gufd coin with the New York clear-
ing-house. :

Respecifully yours,

ITon. L. E. Pavysox, House of Represenlatives.
OFFICE OF AsSISTANT TREASURER UNITED STATES,
New York, N. Y., July 28, 1855.
Sirs: I hereby certify that I have this day received from the associated banks
£5,915,000 in gold, and that I have set aside the same amount, ml.me& £5,915,000,

D. MANNING, Secretary.

in subsidiary silver coin, in a vault of this office, under seal, which I agree to
hold subject only to the order of the chairman of the clearing-house commiitee
and the manager of the New York clearing-house,

THOMAS C. ACTON,

Assistant T'reasurer Uniled Stales.
To Mr. WiLLiAM Dowb, .
Chairman ‘o&r the Clearing-House Commillee, and
Mr. WiLLiAM A, CAMP, Manager.

OFFICE OF AsSSISTANT TREASURER USNITED STATES,
New York, July 29, 1855,

Sre: 1 have to report the receipt of §5,915,000 in gold certifieates from the asso-
ciated banks (one of the banks to which was sEnportioned $85,000 declined tore-
spond), in exehange for the same amount of subsidiary silver coin (half-dollars),
which I now hold in one of the vaults, under seal, for the purpose of cxchange
if desired by the banks.

I have not taken up the amountin the Treasurer’'s general account asa receipt
and disbu t, but as an exch of one kind of money for another, Thus
I have reduced the amount of subsidary silver coin to that extent, and corre-
spondingly increased gold coin. It will a r in form 544, in the receipts in
**gold certificates’ and in the payments in * ional silver coin,” and in form
42, in the report of the liabilities and assets, and on none other of the accounts,

Very respectfully, .
THOS. C. ACTON,
Aszsistant Treasurer.

C. M. JorRDAX,
Treasurer Uniled Stales,

NEw Yomrk CLEARING-HoUSE, 14 PINE STREET,
New York, October 30, 1885, ,
DeAR Sie: You will remember that the banks of the city of New York de-
ted with the assistant treasurer of the United States the sum of $5,915,000
in gold, receiving in exchangealike amount in fractional silver coin. Since that
time, though active efforts have been made to distribute it through the country,

Sin: I have to nck!mwledge the receipt o‘f!your letter of the 30th instant, sub-
mitting that the banks of the city of New York be permitted to deposit with
assistant treasurer of the United States in exchange for lawful money, a large
portion of the amount of fractional silver coin, which they had previously re-
celved from that officer in exchange for a like t of gold, the banks being
?melu to distribute the silver through the country as originally intended by

em,

In reply you are informed that no special permission of the Department is re-
suired in this case, as under the provisions of the act of Congress approved

une 9, 1879, the holder of any of the silver coins of the United States of smaller
denomination than one dollar may, on presentation of the same in sums of
twenty dollars, or any mutiple thereof, at the office of the Treasurer or any
assistant treasurer of the United States, receive therefor lawful money of the
United States. .

Very respectfully,

C. 8. FAIRCHILD,
Acting Seeretary.
Mr. J. D, VERMILYE,
Chairman Clearing-House Commitlee, New York Cily.
This cor ndence, as will plainly be seen, was indefiniteas to what
was done in detail, and so I again requested details of the transaction
of the business and received the following:
TReEASURY DEPARTMEST, January 20, 1880,
Sin: Referring to previous correspondence relative to your inquiries concern-
ing the exchange at the subtreasury at New York of silver for gold coin with
eertain of the New York banks, you are informed thatsince the return of the
Treasurer of the United States to Washington, yesterday, it is ascertained from
him that no correspondence except such as has been already furnished you passed
between the banks and the Department in the matter, it having been arran,
verbally at a conference in New York. The amount so exchanged under this
arragygement was §3,915,000, for which one certificate was issued %thc assistant
treasuret te:l)y of said cerlificate dated July 28, 1885, previously furnished you),
the fractional silver remained in the vaunlts of the subtreasury until it was paid
out from time to time upon the order of the proper officers of {he clearing-house,
g‘rltomdeenwd according to the provisions of the act of Congress approved June
i
Respeetfully yours,
D. MANNSIC.:'G,
relary.
Hon. L. E. Pavsox, e
House of Representatives.

This letter was also eyasive as to how the silver had been disposed of—
how paid, and to whom—although it clearly and in terms asserted that
part, at least, of the silver was ** paid out from time to time upon the
order of the proper officers of the clearing-hounse;’ and again I de-
manded information as to details of the payment of this certificate and
as to the disposition of the silver as shown by the books and accounts
of the Department, and this letter was the result: -

TrEASURY OF THE UNITED STATES,
Washington, February 3, 1886,

Sin: I beg to return herewith letter from Hon. L. E. PAYsox, dated February
1, 1886, referred by you to this office, asking for information concerning pay-
ments on account of certificate i d by the istant t of the United
States at New York on July 28, 1885,

il 1 silver amounting to $3,915,-
k™ N, § 7

This certificate, rep ting der
000, was redeemed in partial payments between N No
last in United States notes, in accordance with the provisions of the act of June
9, 1879, which directs the T or any istant t the United
States to exchange, for lawful money, silver coins of ‘the United States, of
mth lle; denominations than §1, when presented in sums of §20, or any multiple
ereof,
Very respectfully,

its of fracti

C. N, JORDAXN,
Treasurer of the United States,
Hon, DAXIEL MAXXING,
Secretary of the Treasury.
Now, Mr. Speaker, the absoluteinsincerity of this transaction is fully
apparent, and I call the attention of the House and the country to it.
The silver coin taken was ‘‘ fractional silver,”’ not a legal tender ex-
cel)t for trivial sums, at the outset stamping the transaction as only
colorable, and the coin itself never leaving the Treasury, all the time
locked up—*‘ under seal.”
But the country was not alarmed; not a ripple appeared on the com-
mercial ocean; the people remained screne; and, finally, on October 30,
the banks suggested to Mr. Secretary Manning:

You will remember that the banks of the city of New York deposited with the
?.?istaut treasurer of the Uuihad States the sum of §5,915,000 in gold, receiving

s our o intention was in making the deposit, we have been leto do
s0 by reason of the competition of the greanry. which p“ﬁ‘:s the express trans-
portation to all interior points, This has operated as an effectual bar to any at-
tempt on our part to effect the same purpose. Wesubmit, therefore, that we be
!)ermiued to avail ourselves of a right which we possess by the terms of the law
n regard to the redemption of the fractional coin, and that we deposit in the as-
sistant treasury at New York the sum of, say, 4,600,000 {or $4,000,000, as you, in
your judgment, may deem best), and receive in exchange therefor either silver
dollars, silver certificates, or such other form of currency as you may deem ad-
visable. In making this proposal we do not propose to waive any of our legal
rights in the mattier, but o carry out, as far as ;;mtlmble ouroriginal intention,
which was to aid the Treasury in retaining its gold ba]_auoe, in order that the
business of the city of New York should be kept exclusively upon a gold basis
as between the Government and the banks,
‘We see from the present condition of the Treasury no cause for apprehension
of its not having gold enough for some time to come, and while making the
above request can only reiterate onr entire willingness to again come to the aid

of the y in the of the ks, the exigency requires
that aid should be afforded in order to protect the banking interests of this city,
and through them the fi ial and ial int s of the whole country.

Awaiting your favorable reply, r
I am, your obedient servant,
J. D. VERMILYE,

Chairman Clearing-House Commitiee.
Hon. DaxmEL MANXING,
Becretary of the Treaswry.

T a like t of fracti 1 silver coin. Since that time, though
active efforts have been made to distribute it through the country, * = wo
have been unable to do so, &c.

All this time the silver was ‘‘under seal >’ in the Treasury.

The efforts were clearly very strennous!

But failing in this they ‘‘submit that we be permitted to avail our-
selves of a right we possess to deposit four million five hundred thou-
sand or four million and receive in exchange therefor either silver dol-
lars, silver certificates, orsuch other form of currency you (the Secretary
of the Treasury) may deem advisable.”

Here was an opportunity for the Secretary to do something he had
desired—to pay silver toany creditor who would take it and thus relieve
the vaults of standard dollars.

These self-sacrificing patriots, who had come to the rescue of the Treas-
ury and asked for fractional silver, now desired silver dollars or silver
certificates, and asked to be paid in them. But the officer of the Gov-
ernment who had been keeping the axles of express carshot ** in send-
ing silver over the country from one depository to another—and never
tendering a dollar to a creditor—blandly tells the banks they can have
“lawful money if they desire I’ 3
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The next week the payment is so made and that farce is ended. .

‘Why, Mr. Speaker, do all these parties in this transaction resort to
such subterfuges and deceptions? Why did the write me
that the silver was ‘‘paid out from time to time?”” Why the banks
allege their efforts to put the silver in circnlation? Let the country
judge, and it will ! ]

Sir, a refusal to obey the law or an indirect nullification of its re-
quirements by a public officer is an abandonment of the plain path of
duty, and should cause the officer the loss of the confidence of the people.

The motive of self-interest on the part of the banks gilver is
not difficult to find. Bilver is the only money that is in circulation
among the people which the banks can not control if the policy outlined
by this administration shall prevail.

Let it be remembered, Mr. Speaker, what that policy is, and it can
not be too prominently mentioned and discussed.

First, the Secretary of the Treasury in his annual report, page 16, an-
nounces that the limited coinage of gilver and the act of May 31, 1878,
prohibiting the retirement of the greenback, are ‘*‘ two evils which are
each a separate menace to the public tranguillity and injurious to the
publie mo 2

He recommends the repeal of the silver-coinage act and of the act
making compulsory Treasury issues and reissues of the legal-tender

notes.
The favorite plan among the people of the issue of gold and silver
certificates is declared injudicious and should be abolished.

This policy then, Mr. Speaker, would leave the country with nothing
but gold, its present stock of silver, and national-bank notes as its cur-
rency.

Nothing then would be more certain than that the banks would be
absolute masters of the situation and control the money of the nation.

As said by Mr, Hamilton, ‘‘the general state of debtor and creditor,
all the relations and consequences of price, the essential interests of
trade and industry, the value of all property, the income of State and
individuals will be subject to the judicions or injudicious regulation "’
of the currency by the national banks.

The continued coinage of silver will render this impossible.

Another evidence of not only the hostility of the administration to
silver and its determination to effect a repeal of the present law is found
in the deceptive methods adopted in the execution of it.

The President says in his message to us: .

Every month two millions of gold in the publie T are paid out for two
millions or more of silver dollars, to be added to the whole mass already accu-
mulated, * * # JIf continued long enough this operation will result in the
substitution of silver for all the gold the Government owns applicable to its
meu] gurposm. & ] £ & ® -

It will not do to rely upon the customs receipts of the Government to make
good this drain of gold, use the silver thus coined hn\“]ngbeen made legal-
tender for all debts and dues, public and private, at times during the last six
months 38 per cent. of the receipts for duties have been in silver or silver cer-
tificates, while the average in that period has been 20 per cent.

This proposition has been taken up by very many of the opponents
of silver in this House and in the Chamber at the other end of the
Capitol, and the changes rung upon it, and the foolishness of the policy
of draining the Treasury of its gold to pay for silver bullion, &c.

Only the other day the distingnished gentleman from New York [Mr.
MILLARD] asserted the same line, and this colloguy ensued:

Mr. MiLLARD. Buf why should the people of the country be taxed at the rate
of at Jeast £2,000,000 per month for the coinage of o coin t can not be forced
into circulation? Ewvery month there is taken out of the United States Treas-
ury $2,000,000 in gold to meet the requirements of the Bland bill, and if the ad-
vocates of that bill could have their way the sum thus taken would be four in-
stead of two million dollars,

Mr. BrRows. of Pennsylvania. What evidence have you that §2,000,000 a month
inﬁold was paid out of the Treasury for bullion?

r. MiLLARD. The act authorizes the payment of two millions a month as a
minimum—f{rom two millions to four millions per month.

Llflr"’nxowm of Pennsylvania. Does the act provide that it shall be paid in
gold?

Mir‘:’nl;hl{m;.a\nn. The practice of the Government has been to pay in gold, orits

uivalen

r. BRowx, of Pennsylvania. Ob, the practice of the Government; but what
js the statute? Does that require gnyme.nt in gold ?

Mr. MiLLARD. I do not think it does.

Mr. Browx, of Pennsylvania. Then why not pay it in silver ?

Mr. MiLLARD. If we are to have a silver dollar worth only 79 cents, I say let
us pay it in silver,

r. BRowx, of Pennsylvania. Did anybody ever refuse to receive payment
for silver bullion in silver?
% Liilli. MirLrArD. I do not think the Governmént ever offered silver for silver
uilion.

Mr. Brows. of Pennsylvania. That is the trouble. If they wonld carry out

the law faithfully they would. d

I agree, sir, that now there is taken $2,000,000 per month in gold to
buy silver ballion for coinage, but I call your attention to this fact, and
I assert it boldly, that never since the of the Bland bill, down
to the time that a Republican [Mr. Burchard] left the position of Di-
rector of the Mint last summer, was there a dollar of gold paid for sil-
ver bullion for coinage purposes?

Every dollar of silver bullion purchased by the Treasury for coinage
purposes under Republican rule was paid for in standard dollars or sil-
ver certificates—every dollar! -

It is reserved for a Democratic administration to inaugurate the new
system of its own motion, and without the request of those having sil-

ver bullion to sell; a system of payment in gold where silver was all
that was desired, and then, after thus adopting that plan, announce it
as vicions, and as a reason why silver coinage should be suspended !
%mﬂt can easily be disposed of by returning to the former
practice.

It is another example of the “‘tirelcss energy '’ of the administration
in getting silver into circulation.

The practice of the administration is a fraud, a deceit, a sham.

These, sir, are only a few of the bitter, hostile actions of the Treasury
against silver. I have deemed it important fo emphasize them, that
the country may know précisely how its will, as expressed in the law, is
being treated, as the reason why I am impressed with the belief I have
so frequently expressed and still entertain that no proposal in the in-
terest of silver can be safely left to the discretion of the Treasury offi-
cials; that every proposal looking toward its proper recognition must
be affirmed in an provision of law.

I believe these hostile acts and expressions are the most important
factors in the depreciation of silver in the market, and I believe the
illegal and unwarranted discrimination against silver by these officials
s intended to work its degradation and destruction.

The interests of the metal have, unfortunately, for the past twenty-
five years been under the control of its enemies, whose interests and
wishes have been opposed to it; and after it has been, by these adverse
buffetings, c‘rippledI: maimed, debased, depreciated, and dishonored, so
far as these men could make it so, they then mock its incapacity caused
so largely by their acts and efforts; treat gold the same way and its
condition would be as bad.

Thisdebate will be profitable, if in noother way, in emphasizing these
facts before the country, The conduct of the executive officers in the
matter is utterly inexcusable; whether the policy shall ultimately
prove to be good or bad, the people are forsilver and are entitled to have
the laws enacted by their representatives administered in the spirit in
which they were passed. The enforcement by an administration in this
nnﬁ;_n} of a policy against the will of the people has never yet been suc-
cessful. .

President Johnson tried it in the broad field of national politics. Pres-
ident Hayes did the same on this very question, in his veto of the act
of 1878, of which it was said it is the first time in the whole history of
the country that a veto message by the President of the United States
has not only been absolntely impotent, but has actually increased the
stren; of the measure. For the first time the United States has a
President thus shown to be powerless, notonly with his own party, which
he has displeased, but with the opposite party whose good-will he has
not ll»een able to obtain. President Cleveland may profit by their ex-
ample!

1 do not intend, Mr. Speaker, to go into the ents so exhaust-
ively and conclusively made by the friends of silver, demonstrating so
certainly the fallacies of the friends of ion.

Experience, the best of teachers, shows that the B0-cent dollar goes
quietly on its way, buying as much bread and clothing, farnishing as
many of the comforts and luxuries of life, educating the children to the
same extent, received in every avenue of trade and commerce as its
more aristocratic brother, the gold dollar. -

That instead of driving gold out of the country, we never in our his-
tory as a nation had so much; and it is still coming and will continue
to come so long as the balance of trade is in our favor; and when that
balance shall be against us, will some opponent of silver tell us how the
condition would be bettered if silver was disused ?

The balance then wonld have to be paid in gold or in low-priced com-
modities of onr own produoction.

In such a condition of trade our domestic relations require an abun-
dance of legal tender not affected by such a transfer of gold.

You will read in vain the speeches made on this subject for an an-
swer to this question. If international balances are settled in gold how
can it injure a debtor country to have a liberal allowance of silver coin
a legal tender for domestic debts?

The position set up is absurd to me. I think I know that between
nations all settlement of balances is the old system of barter. Our
metals are taken not as dollars but as bullion, weighed as merchandise
and valued in the mint of the receiving country, put in the melting-
pot, the fineness corrected, if not in accord, and coined into the standard
of the foreign country; and it makes no difference, none whatever,
whether we bave 25.8 grains of gold .9 fine in a dollar, or 20 grains
and eall that a dollar. They treat it as metal and by weight.

Mr, Speaker, in the rapid increase of population we are having, in
the immense strides in improvement and material progress we are tak-
ing,we need more and more money year by year. Continuing and gen-
eral prosperity can only be assured by a steadiness of general prices,
which can only be maintained when the volume of money and amount
of population increase in practically relative proportions. There never
was, never will be, a time when general prosperity and a general fall in
prices coexisted. The necessary increase in money in this country can
not be had by gold coinage, for the world’s annual production of that
metal is diminishing; it mustcome from silver coinage—it can come in
no other way; and because I am in favor of the restoration of silver to
its old position, equality with gold, and am opposed, unalterably, to
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any discrimination either in law or practice against the ‘‘ dollar of the
fathers,”” I am in favor of the bill for the free, unlimited coinage of
silver on the old basis. Nor do I fear an excess of silver. The annual
production is diminishing, and without wearying the House or burden-
_ ing the RECORD with tables, it is enongh to say that when from the
annual supply of the whole world you deduct enough for the arts and
the varied manufactures of silver, and the requirements of the exclu-
sively silver-using countries their needed supplies, there will not be
enough left, if we obtained it all, to more than supply what we can
profitably use in our country. And we need it, too, as the basis of the
currency for the future in this country, namely: coin certificates, which
ghall be a legal tender for the payment of all debts, exeept when other-
wise provided.

The national debt is being rapidly paid. This will extingunish the
security of the national-bank notes, resulting in their ultimate retire-
ment. Coin certificates should and will take their place. ;

It isnoargument to me n%ain.nt this that a few miners would be bene-
fited; that is an argnment for it. I 'know the country where silver is
mined. I have spent my whole life in the great West and have seen
the operations of silver mining carried on. It is begun under the most
adverse conditions and surroundings, and in the most nninviting as-
pect of nature; in barren, bleak, and inhospitable mountains and iill-
sides, remote from civilization and the ordinary comforts of life. From
the hills and mountains of Colorado to the immense works and the won-
derful shafts on the Comstock in Nevada I have seen the operations of
extracting the precious metal by intricate processesof the most skillful
character, from the rock in which it was deposited by nature—tedi-
ous, laborious, expensive operation, more often fruitless than suecess-
ful, but persevered in when there was an alluring hope. As a resulf,
I have seen that wild, forbidding section of the Union build up and
improve; its valleys, small as they are, made the homes of thousands
of happy, prosperous, and contented citizens, and here and there along
the railroads which climb the mountain-sides are prosperous villages,
towns, and cities, some of which rival in every way the more preten-
tions cities of the East—all resulting from the mining industry.

Sir, it does not cause any feeling of sadness in my mind that the

of the bill will benefit that people. I am glad it may. They
deserve it. Nor have I, Mr. Speaker, any apprehension as to policy or
duty if the time shall come that equivalency of values, monetary and
commercial, shall be insisted on, and necessary. I have no hesitancy
in declaring that I shall vote and act to make the equivalency by taking
the necessary grains out of the gold dollar, rather than by adding to the
weight or value of the silver dollar. If that time shall come, the con-
test will be, as I believe it is here and now, between the debtor and the
creditor classes.

Ring the changesin any way upon words; state it as you please; it all
comes back to the one point—the rich and income classes struggling for
advantage, the laborer and producer resisting the attempt.

But no fear need be entertained by the timid that the great public
sentiment of the country will favor injustice to its creditor. The sense
of public honor is high and the performance of its requirements may
safely be intrusted to the heart of this le, and we as their repre-
sentatives may be well content if we erystallize into statute and insist
upon the performance, through proper legislation, of their deliberate
judgment.

Mr. BARKSDALE obtained the floor.

PERSONAL EXPLANATION.

Mr., WILSON. Mr. Speaker, the gentleman from Mississippi [Mr.
BARKSDALE] yields to me one minute. I wish to state that, being
under the impression that the order of the House with reference to de-
bate to-day on the silver bill was one which could not be set aside ex-
cept by unanimous consent, I was for that reason alittle late in getting
to the House this morning, having some business of my constituents
which detained me at the Departments. Hence I was not present to
vote on the labor-arbitration bill. If I had been present, I should have

- voted for that bill.

Mr. BARKSDALE. Mr. Speaker, disguise it as the advocates of the
suspension of silver coinage may, theintention isnltimately toextinguish
it as a part of the monetarysystem of the country. The authors and
abeltors of the agitation are responsible for attempting a radical in-
novation upon the time-honored traditions of the country, and the
destruction of a system which is coeval with the Government and has
ever received the sanction of the people by whom and for whom it was
created. I know that in deprecating and opposing this scheme I am
reflecting the will of the constituency to whom I am directly respon-
sible. Iam conscions, moreover, that I am standing by the landmarks
of the fathers; standing by the Constitution which they framed; stand-
ing by the example which they set for the gnidance of those who were
to come after them; and standing by the precedents and platiorm of the
national Democratic party, of which I am a member.

The gentleman from Pennsylvania [Mr. Scorr], in his argnment in
favor of the suspension of silver coinage, objected to the dissent of Dem-
ocratic Representatives from the recommendations of the President.
He protested ngainst their *‘criticisms.”” e seems to have forgotten
that the legislative department is distinet from and independent of

the executive department; that each has its appointed sphere; that
each must be gui by its own convictions of duty, and that both are
responsible to their common sovereign, the people. I arraign no one.
I accord to the President the same integrity of purpose which I claim
for myself and for the great majority of the Demoecratic membership of
this House who are in favor of silver coinage; but I will not admit
that we who are opposing the attempt to destroy it are lacking in fealty
to the Democratic organization and its measures.

The platform of the national Democratic party declares for ‘‘honest
money, consisting of gold and silver, and of paper convertible into
coin;’' and this declaration is almost a verbatim reproduction of the
platform of the Democracy of Pennsylvania, the gentleman's [Mr.
Scorr’s] ownState. On the 28th of April, 1880, the Democracy of that
State, in convention assembled, adopted by acclamation a resolution,
reported by another Representative of Pennsylvania on this floor [ Mr.
ErMENTROUT] declaring that the *‘ Democratic party, as of old, isin
favor of a constitutional currency of gold and silver.”” The gentleman
[Mr. ScotT] who now appears as a champion of silver suppression, and
who arraigns the Democracy for dissenting from his attitude, was a
member of that convention, and consented to the resolution.

During the long period which intervened between 1792, when the first
coinage act was passed, and 1873, when silver was eliminated from the
national currency, there was no thought of taking this departure. It
was in the latter year, with a fatuity which has scarcely a parallel,
that a scheme was covertly and with premeditation executed to strike
down and degrade an essential part of the metallic money of the coun-
try—a money-metal which had served as a circulating medium of com-
merce {from the remotest antiquity, and which is now being used as a
medinm of exchange and measure of values by the largest portion of the
commercial world. Speaking of the maintenance of silver equally with
gold as the metallic money of the country from 1792 up to 1873, Mr.
Groesbeck, a distingnished delegate of the United States to the Inter-
national Monetary Conference of 1878, said:

It is enough to say that throughout the Ihave referred to thetwomelals
served us for all our transactions ab quite as well as we would have been
gerved if we bad nsed but one. How was it at home? This is a far more inter-
esting inquiry. Not a merchant or manufacturer or banker was injured or em-
barrassed or hindered in his business because we had made both metals a legal
tender, and not & merchant, manufacturer, or banker would have prospered
more if we had used gold or silver alone. Not a creditor or debtor uttered a
complaint or sought a change; not a laborer, farmer, or mechanic was dissatis-
fled. .Such was our experience in the equal use of both metals as money, and
the nation was in a condition of absolute rest and acqui in its long-tried
liecy. In 1873 and lsgfi, I believe, without a;_ single recommendalion from the

po!
press, or from , or from any other di-

trad:
rection, and when, for the ﬂr:l t‘.)i;no. our pubcl'iu debt had become heavy and bur-
densome, and private indebtedness was larger than ever before, and we were
in a state of suspension upon a curre amounting to more than seven hun-
dred n such an exigenoy, and with the knowledge that we were
richer in mines of silver than any nation on the globe, we threw our silver away
and set up gold alone.

This declaration has not been controverted, and cannot be. Itis
strictly true. The people had not been consulted. They had not ex-
pressed their approbation of it through any channel by which their
voice finds utterance. The step was taken as stealthily as the tread of
a wolf into the sheepfold in the darkness of the night. In truth itdid
not originate, but found ready abettors, in this country. It originated
with what has been styled the Bondholding Directory of Europe; and
its object was to increase the burden of indebtedness in both hemi-
spheres. The scheme has been well described as ‘‘a combination of
usurers so to contract the currency as to double their profits and double
the burden of debts npon the shoulders of the toiling people.’

According to my view of the suhject—

Said the distinguished gentleman [Mr. CARLISLE] who now presides
oveg this body, pending the discussion of the silver coinage bill in
1878—
the piracy which to have been formed here and in Europe to de-
stroy from three-sevenths to one-half of the metallic money of the world was
the most gigantie crime of this or any other age.

With gold as the only metallic money debts would be practically
doubled and the value of products and earnings of labor would be cor-
respondingly reduced. The fortunate capitalist would grow richer,
and the unfortunate debtor and toiling producer would become poorer.
A decline of prices follows a reduction of the currency, as night the
day.

The contractionists, in their lust of gain, seemed to have set this plain
rule of economy at defiance and eonspired to contract the currency at
the very moment when the increased business and population of the
conntry demanded its enlargement.

They acted, too, in disregard of the calamitous effects of the same
policy in the countries whose bad example we have been urged to
follow. A learned economist, Professor W. 8. Jevous, gives the fol-
lowing graphic description of the effect of silver demonetization in the
European countries:

There is no doubt that prices, profits, and wnges are falling in many industries
which have hitherto been prosperous. The first cause in importance, the most
general, and in all probability the most entduring, isthe rapid rise in the econom-
ical value of gold.  While the arca of eivilization is widening, and therefore the

demand for an adequate enrreney is being extended, the most populous state of
Europe hasabandoned a silver for a gold curiency,and has had as a fruit of its
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successful war with France an exceptional power for attracting gold to itself,
with singular success indeed, but to the ineredible misfortune of its peogia.
Germany has effected o monetary revolution on the grandest scale, and
beggared its own industries,

But hereis still higher authority. I will quote from the report of
the American commission to the International Monetary Conference of
1878—Messrs. R. E. Fenton, W. 8. Groesbeck, and Francis A. Walker:

The effect of the German demonetization and of the closing of the mints of
the Latin Union to silver has been to destroy mr of exchange een Eu-
rope and Asia; to introduce into the comme dml&:ﬁu of two of the great
divisions of the world a degree of uncertainty makin e highly speculative,
the fluctuations in the price of silver often far exoeedfng the usual rates of busi-
ness profit. The intercourse between gold countries and silver countries has
thus subjected to difficulties precisely the same in kind as those which be-
set the intercourse of specie-paying nations with those suffering from an irre-
deemable paper circulation. These difficulties, it is manifest, must be perpetu-
ated in timeand aggravated in degree should the movement for the rejection of
silver continue. We have here the explanation of the change in the attitude of
England since 1867, and of the willingness of the daleﬁt.ian of that country in
1578 to assist, so far as eould be done without compromising the position of Eng-
lal;iaa a gold-using State, in promoting the use of silver equally with that of
Bo

Mr. Goschen, the learned representative of Her Brittanic Majesty in
the same Conference, though notacceding to the proposition of the Amer-
1can commissioners, had the 1?-anl.::lmﬂm amg. candor to admit that ‘‘it
would be a great misfortune if a propaganda against silver shonld sue-
ceed;”’ and he protested againstpt?e theory that silver should be ex-
cluded from the monetary system of the world.

It is evident that the public mind of England is rapidly turning to
bimetallism; and the signs indicate that public opinion will force the
Government to re-establish it. A recent meeting of the Chambers of
Commerce of the United Kingdom, at London, adopted the following
resolution by an overwhelming majority:

The present tendeney of silver toward disuse as money is disturbing trade
generally and England’s Eastern commerce in icular. Therefore we urge
the government to unite with other countries in an endeavor to restore silver
to its former function as a legal tender, thereby giving it a permanent instead
of a fluctuating value.

The reaction in Germany is evidenced by the growing demand for
bimetallism. The agricultural classes are holding meetings and are
protesting against the single gold standard. The following resolutions
adopted recently by the general committee of the congress of German
farmers speak in no doubtful language:

The congress of German farmers has repeatedly recommended at its general
meetings with ?ﬁnrd to the monetary question, and has urged in the interest
of German agriculture the adoption by treaty of an international double stand-
ard. In the course of the past year the condition of German agriculture hasun-
lmppﬂ? become so much worse that the committee believesit is nmmm

lustrions body in this most emphatic matter to afford the and

ed ble to the sorely tried agricultural interest of Ger-

many. Aswe id a restoration of its value to silver by means of in-

ternational bimetallism is the surest and most thorough possible, the committee

has ad: the farmers’ and nts’ unions of Germany to unitein general
petition against the single gold standard.

The committee of the congress of the German farmers has the honor to lay
before your illustrions body herewith a first installment of such petitions re-
ceived up to this time by the bureau of the eonﬂ'eam and to ask your attention
to them. The distress of the German farmers is known to the imperial gov-
ernment, ang we thankfully acknowledge the help which has been pro us,
Unhn‘fp[ly, the measures adopted so far, and particularly the increase of the
corn duties, can not afford the necessary aid; on the contrary, the condition of
ihe landed interest has become so deplorable that unless help is shortly afforded,
a general catastrophe is inevitable, The er the necessity the more diffieult
becomes the alleviation. The fear now is widespread that special n
is imperative to rescue the landed interest of Germany from destruction. In
{hese circumstances we expect belpand support from your illustrious body, and
we believe it can-be given in no such tical and effectual as by an
effort on the part of your illustrious body to bring about international bimetal-
lism. Andwe must here protest against the imputation that has been castu
the German land interest of wishing, by means of bimetallism, to deal unfairly
with ereditors. We are protecting ourselves against dear money. We demand
for silver only a restitution to its old historic relations, and we see in this no in-
justice to creditors, certainly no ustice greater than the injustice done to

1ek by the d tization of silver, The rise of the gold value in all coun-
tries using silver and pa standards not only checks the ris resulting
from German industries, but it has also created a competition with our German
agriculture on the part of those countries which are the largest agricultural pro-

ducers which customs duties are i te protection, because gold
rises rapidly in those cquntries to a point bey: the amount of the duties, and
thereby practically annuls the defensive value of those dulies.

dutd

‘We expres# no opinion as to whether the adoption of bimetallism without the
support of England may or may not be disadvantageous to some branches of
the wholesale and export trade of Germany. What we do say is that the exist-
ence of the industry and the land interest of Germany is of greater importance

some hypothetical disadvantage toour foreign commerce and to our bank-
ing and exohanrgc;‘: classes.

Even as regards those, it does not scem to us charitable to wait much upon the
action of England. Our actual necessities afford much stronger reason fors
speedy understanding between the German Empire and such other states as
have long been ready to adopt this course and to effect l;‘cenml bimetallism.

May your illustrious body hear this cry of distress of the German farmers, and
give effect to our petition.

I have said that the act ostracisingsilver and divesting it of its legal-
tender property was an imitation of the example of the plutocratic
countries of the Old World; that thestep was taken surreptitiously and
not in the bold and manly fashion which evinces consciousness of right.

Hidden away in the body of a bill the title of which concealed the
serpent that was wrapped in its folds was the following clanse:
shall hereaft

be issued from
d, and weight herein set

No coins either of gold, silver, or minor

the Mint other than those of the d ination, stand
forth,

The coins here excepted were the trade-dollar, which did not possess
the legal-tender functions, and fractional currency. This act served to
silver from the mints.
the Revised Statutes which were reported to Congress the next
year the following clause occurs:

The silver coins of the United States shall be a legal tender at their nominal
value for all sums not exceeding $5 in any one payment,

This act divested silver of its legal-tender property snd reduced it to
the condition of the baser metals.

A distinguished Senator, who was at that time a member of the
House, and was noted for his vigilance and ability, has frankly de-
clared that he was not aware of the enactment of these clanses; and
that there were not ten members of the House of Representatives who
knew of the existence of these provisions demonetizing silver. Even
the President who signed the act of 1873 was mot informed until
months afterward that it contained the fatal clanse,
sailél a letter dated October 3, 1873, to Mr. Cowdry, General Grant

I wonder that silver is not already coming into the market to supply the de-
ﬁdenc;}al the dmlm medinm, * # #* Experience hasproved thatittakes
about 000,000 of onal currency to make the small change necessary tor
the transaction of the business of the country. Silver will gradually take the
place of this currency, and, further, will become the standard of values, which
will be hoarded in a small way. I estimate that this will consume from £241.-
000,000 to £300,000,000 in time of this species of our circulating medium, * = #
1 fess to o desire to see a limited hoardin;.l: of money. But I want toseea
hoardjns of someu:Ing that 1.: . standm'ﬁlot va ue:.!!m world over. Silver isthis,

-

Our mines are now producing almost unlimited amounts of silver, and it is

a question, **What shall we do with it?"” I s st here asolution
which answer for some years to put it in circulation, keeping it there until
it is fixed, and then we will find other markets.

This letter proves that months after General Grant had signed the
bill which purported only to correct irregunlarities in the coinage laws,
he was ignorant of the fact that it had ostracized the standard silver
dollar from the mints, With natural impatience, he inquired where
is this favorite money of the people? Why does it not come forth to
supply the need of a circulating medium? And echo answered, why !

There was amazement in the land when the people came to a knowl- -
edge of the fraud that had been practiced. But* truth is omnipotent
and public justice certain.”” In 1878, after a protracted and able dis-
cussion, & bill was passed over the veto of the President anthorizing
thelimited coi of silverand reinvesting it with its legal-tender func-
tions. Its did not accept it as a full measure of justice. They
passed it under protest as the best they could do under the circum-
stances but with the understanding that they would renew and con-
tinue the struggle until silver was p on an equal footing with gold.

To show the predominating sentiment of the advocates of silver coin-
age at that day, I will adduce the following extracts from the debates:

Mr. Cox, of New York, said: .

I stand upon the neiple that gold and silver shall walk hand in hand in
their ﬁm& n, and it is but just and fair to both of them that they
should have equal chances ; otherwise the results ex)l::eoled may fail. Butl have
not time to discuss that, except to say that although this bill does not come up
to the whiech I have marked out, I will stand npon the old equitable
principle that if you can not get the very best thing then take the best you can
get. 1t is the docirine oy pres. I believe this measure, even as amended, is the
best we can now get. nder and subject to the Constitution we have the right
to amend all our laws. Arenotall our enactments revocable, and inay they not
be supplemented? I trustthat if necessary in the future fresh legislation may
cureany defect that may be discovered in the measure about to pass the House,—
Congressional E , volume 28, Forty-fifth Congress, second session, page 1263,

Mr. BLACKBURN, of Kentucky, said: :

Jt bears upon its face evidence that the moneyed power has in the passage of
this heen beaten but not brok Butthe eevenas it stands isnot
to be accounted valueless.” It does restore silver to the coinage.
it a legal tender for all debts, public and private, without limit. It doesgive us
a bimetallic instead of a single standard. Ay, sir; itdoesmore. Itopensupthe
WAy forolharandfunhmiligis]ulon in this direction, which should, and I doubt
not will, speedily follow. ngressional Record, volume 31, Forty-fifth Congress,
second session, page 41.

Mr, CARLISLE, of Kentucky, and Speaker of the present House,
said:

Our rer of legislation over this subject will not be exhausted by the pas-
sage of this measure, and we ought not to halt for asingle moment in our efforts
to complete the work of relief inaugurated by it. The struggle now going on
can not cease and ought not to cease until the industrial interests of the country
are fully and finally emancipated from the heartless domination of syndicates,
stock exchanges, and other great combinations of money-gra in this coun-
try and in E . Let us, if we ean do no better, pass bill after bill, embracing
in each some one substantial provision of relief, and send them to the Executive
for his approval. If he withholds his signature and we are unable to securethe
necessary vole here or elsewhere to enact them into laws notwithstanding his
veto, let us, as a last resort, suspend the rules and put them into the general ap-
ﬂrop‘rht!on bills, with the distinet understanding t. if the people can nore-

ef the Government can get no money.—Con, onal Record and Appendiz,
volume 31, Forty-fifth Congress, second session, page 44.

Mr. BLAND, of Missouri, said:

I do not like this bill. Tt is not what the country expects. But Iam in favor
of taking this now as making one step in the right direction. But I give notice
here, and now that this war shall [never cease so long as 1 have a voice in this
Oonfresa until the :;iﬂhts of the pcorie are fully restored, and the silver dollar
shall take its place alongside the gold dollar.—Congressional Record, volume 28,
Forty-fifth Congress, second session, page 1250,

Strange as it may seem, the Bondholding Directory are not content to
permit the existing status of silver to remain, unjust though it be to
the people, and far below the position in which it was placed by the

It does make
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framers of the Government. Without warrant from the people, and in
reckless di of the paramount interests of the country, they have
renewed the assault and are seeking {o strike it down and to degrade
it to the condition of the basest metals as mere merchandise, notwith-
standing all the prophecies of evil which they indulged as to the effect
of remonetization, have been falsified by actual resunlts.

They predicted that silver remonetization would drive gold away
from the conntry. Well, what if it had? Gold is proverbially a self-
ish and timid coin. It aiways seeks its hiding-place in times of peril
and trial, while silver, bold and generous, comes to the front when it
is needed. But the prophecy that gold would take the wings of the
morning and fly away has not been fulfilled.

There werein the country in round numbers $230,000,000 of gold when
the silver-coinage act of 1878 was . There are now in round
numbers $630,000,000 of gold in the country, in the face of the predie-
tion that the coinage of silver would banish gold, and in the face of
the preposterous declaration which is sometimes heard that it is even
now doing its fearful work of driving away the yellow metal—gold.
How it perverts men’s reason and sways their judgment and contra-
dicts the palpable evidence of their own senses, suggesting the language
of the great poet of nature:

This yellow slave
Will knit and break religions; bless the accurs’d;
Make the hoar leprosy ador'd ; place thieves,

And give them title, knee, and approbation,
With senators on the bench.

[Applause. ]

Again, itwas said that thesilver-coinage act would destroy the credit
of the Government. The reverse has been the result. Simultaneously
with the mﬁ:r the law its credit improved, and its securities were
more sought than ever by capitalists for safe investment, upon better
terms than ever before.

It should be stated to the credit of the law of 1878 that it rendered
resumption possible. If the fund mongers had been permitted to de-
mand gold exclusively for greenbacks, resumption would have been a
failure, and the Government wonld have been discredited.

Again it was predicted that the standard silver dollar would not enter
into circulation. It was resurrected, so tospeak, with abrand upon it.
The distingnished gentleman from Maryland [Mr. FINDLAY] says that
the act upon its face *‘ was animpeachmentof free coinage.”” Iwill ac-

t the word. Silver coinage was “‘ impeached’’ and condemned, too,
without a erime. It had performed all its functions faithfully, and was
stricken downin the midstof its usefulness, Hitherto ithad stood upon
an equal footing with gold. Now it is divested of its function as a unit
of value, and its coinage is limited as a sign of its unfitness for the uses
of money. It was confided to the keeping of unfriendly administrators,
who advertised that it was not good enough for the favored, untaxed
classes whose capital consists of United States bonds.

The national banks took the cue and disparaged it. The clearing-
houses discredited it. - Wall street, the great money center, raised the
hue and cry against it, and it was echoed by the Bondholding Directory
and their pensioned organs thronghont all the land, butwithout avail.
It possessed the confidenceof the honest, toiling masses. They did not
depreciate nor discount it. They took it for what it was worth, for
what the Government had stamped it—100 cents. They bore it up hy
their generous confidence and loyal support. It entered rapidly into
circulation, Money.which wasintrinsically valuable became more plen-
tiful. The country became more prosperous. Agriculture and itshand-
maid, commerce, revived. Manufacturing, mining, and railroad build-
ing received a new impetus, especially in my own lately desolated sec-
tion, the South, whose mountains and valleys are resounding with the
whir and hum of machinery and the thunderof the iron-horse. What
greater evidence could be given of the wisdom of a measure than that
it has imparted new life to all the agencies of industry and p Tity ?

It is preposterous to argue, in the face of results like these, that the

- coinage of silver should be discontinued. Nevertheless it is done, and
upon the following grounds, in addition to others that have already
been reviewed:

First. That it is impracticable to continue the two metals side by
side as equal legal tenders. .

Second. That the demonetization of silver by England, Germany,
and lesser European powers necessitates the adoption of a similar policy
by the United States.

Third. That to continue the use of the two metals, and thus give to
the debtor class the option to pay in that which happens to be commer-
cially cheaper, is unjust to the creditor class.

The first argument is abundantly answered by the experience of onr
own and other countries in which the two metals have been in constant
and simultaneous use. - France is a noteworthy example that the main-
tenance of the two metals is practicable and beneficial. She circulates
in round numbers nine hundred and fifty millions of gold and five hun-
dred and fifty millions of silver with great advm%e to the industrial
condition of the country. And thus is demonstrated the practicability
of using both metals as money, and the evidence is conclusive that
neither will-drive the other away if the Government in its strength de-
termines to sustain both. :

As to the argument founded upon the policy of England and Ger-
many, it seems not to have been remembered by those who employ it
that tjxey are both creditor nations and are following their self-interest
in urging a policy which will appreciate gold.

England demonetized silver in 1816; and the discovery has beenbut
recently madé& that this country should follow her example.

Germany demonetized silver in 1872, after she had filled her coffers
with a war-indemnity fund of §$1,250,000,000 of gold. She then be-
lieved that it wounld be her true policy to appreciate the value of gold
and to depreciate the value of silver. But 1t seems to have been over-
looked that in adhering to the policy of these countries we will separate
ourselves from the large majority of nations that use gold and silver, or
silveronly. The following table will throw a flood of light upon this
suhject:

BILVER ETANDARD.

Countries, = Population. Countries, Population,
Russia 76,000,000 | Pern 3, 000
e 36,000,000 | China. : 400, 000, 000
4,500,000 | British India .....ccomusneinnns 237, 144, 456
8, 000, 000 e
2, 600, 000 Otal o svensnisivne e T8, 944, 456

1, 300, 000

DOUBLE STANDARD,

Greece., 1,400,000 | FrADOS .. iiveimianssossesisanss . 000
Roumania 4,000,000 | Belgium ug‘%:m
Colombi 2,900,000 | Switzerl 2, 700, 000
Ven 1 1,000,000 | Italy... 26, 800, 000
Chilli 1,600,000 | Spain.. 16, 400, 000
3o e o L TR SR S, 400, 000 lPr:lited States... 50, 000, 000

Paraguay... 1, 200, 000
Japan ... 33, 000, 000 Total......coocureansessrasses 187,300, 000

Holland . 3, 700, 000

GOLD STANDARD,

Great Britain. ... sies 32,000,000 | NOXWRY ..ovesrssereisarssssosssasiss 1, 780, 000
Canada, Capeof Good Hope, | B iy 4, 300, 000
and Australian colonies.. 7,060,000 —_—
GErMANY 1oevsennssoniresnisansasanse 42, 000, 000 g e e e 87,080, 000

The desirability of a uniform monetary system among the commercial
countries is unquestioned. To fhis end repeated efforts have been
made. Notablyin1878and 1882. In the International Monetary Con-
ferences of those years the United States was represented by its ablest
statesmen and economists of both the political parties. They were all
failures. Nothing better could have heen expected. The conditions
of each country are different, and it is reasonable that each would fol-
low its own interest. It is the prerogative of every government tocoin
its own money, and to regulate the value thereof. A matter so purely
of internal administration can not be regulated by international agree-
ment. The United States must have a policy of its own, which she
can not with justice to herself subordinate to the interest, dictation, or
caprice of any other power.

In arguing that the silver coinage law operates unjustly upon the
creditor class, and especially the holders of United States bonds, the

1d monometallists are inconsistent. Inonebreath they assert thatthe

nited States bonds are not payable in silver, and in another they de-
clare that it should be demonetized in order to take away the option to
pay in the cheaper money. If the bonds are not payable in silver, then

no injury can result to that class of creditors by retaining its legal-tender

property. Baut, in truth, the law constitutes both gold and silver egal
tender for all debts due from one individual to another and for every
obligation which the Government owes. The contract between the
Government and the bondholders, who instigated the vrusade against
silver, makes the bonds payablein coin. Coin means gold and silver,
and the bonds are dischargeable in either. The act of March, 1869,
entitled ‘‘An act to strengthen the public credit,’’ is conclusive of this
fact. It says:

Be il enacled by the Senale and House of Represenlalives of the United Siales of
America in Congress assembled, That in order to remove any doubt as to the pur-
pose of the Govern t to discharge all just obligations to the public creditors,
and to settle mnﬂtctinﬁueﬂions and interpretations of the laws by virtue of
which such obligations have been contracted, it is hereby provided and decl
that the faith of the United States is solemnl ledﬂ:l to the payment in coin
or its equivalent of all the obligations of the J ?&ed tes not ng interest,
known as United States notes, and of all the interest-bearing obligations of the
United States, except in cases where the law authorizing the issue of any such
obligation has expressly provided that the same may be paid in lawful mmlar
or other currency than gold and silver. But none of said interest-bearing obli-
gations not already due shall be red d or Fni bef maturity unl at
such time United States notes shall be convertible into coin at the option of the
holder, or unless at such time bonds of the United States bearing a lower rate of
interest than the bonds to be redeemed can besold at par in coin.  Andthe United
States also solemnly pledges its faith to make provision at the earliest practica-
ble period for the redemption of the United States notes in coin.

Approved March 18, 1569,

And here is what is written upon the face of all the bonds. I will
take for example the 4 per cent. bonds:

This bond is issued in accordance with the provisions of an act of Congress
entitled “An act to authorize the refunding of the national debt,” approved
July 14,1870, amended by an act approved January 20, 1871, and is redeemable at
the pleasure of the United States after the 1st da ofJuly. A.D.1907, in coin of
the standard value of the Uniled States on said July 14, 1870, with interest in
such coin from the day of the date hereof at the rate of 4 per cent. per annum,
payable quarterly on the 1st day of October, January, April, and July in each
year, The principal and interest are exempt from the payment of all taxes or
duties of thie United States, as well as from taxzation in any form by or urder
State, munieipal, or local anthority.
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This is the contract. It says that the bonds shall be paid in *‘coin,”
meaning gold and silver.

Again, in January, 1878, both Houses of Con, the follow-
ing resolution, which was introduced in the Senate by Hon. Stanley
Matthews, who is now an associate justice of the Supreme Court of the
United States:

That all the bonds of the United States issued or authorized to be issued under
the said acts of Congress hereinbefore recited are payable, principal and interest,
at the option of the Government of the United States, in silver dollars of the
coinage of the United States, containing 412{ grains each of standard silver; and
that to restore to its coinage such silver coins as a legal tender ing&{.mont of
said bonds, principal and interest, is not in violation of the public faith nor in
derogation of the rights of the public creditor.

The resolutions passed the Senate by a vote of 42 to 20, and the House
by a vote of 189 to 79. It is conclusive that the contract between the
Government and the bondholders makes the bonds payable in either
coin at the option of the Government. And yet,in the face of a lawso
plain that a wayfaring man, though a fool, could not err therein, its
administrators have arbitrarily assumed that the bonds are payable only
with gold, and with gold only they have been paying them, principal
and intereshd By this reckless di of t.heflnwhand fnvoriﬁ:}mtht.o
a privil ass the people who pay the taxes for the support e
vaem:f:l?t have been d1:1‘1':1'(1{1&3{1.1)a -

The opposers of the coinage of silver are not agreed among them-
gelves as to the proper remedy for the evils which they assert it is pro-
ducing. Some pro to d its coinage temporarily, thinking,
no doubt, that it will be a long stride toward permanent demonetiza-
tion. The London Economist, an influential organ of British opinion,
says that the argnment that its temporary suspension will force Eng-
land and Germany into bimetallism is without foundation; that the
effect will be directly the reverse; that it will be accepted as an ad-
mission on the part of the United States that bimetallism is a failure.
The proposition is a shrewd invention of the demonetizers, who believe
if the backward step is once taken it will never be retraced.

Others propose to add more bullion to the silver dollar, in order, as
they assert, to equalize its value with the gold dollar. A difficulty in
the way of this proposition springs out of the nature of contracts, which
make the existing silver dollar a fixture.

The public debt of the United States in round numbers is $1,500,000,-
000, to say nothing of the billions of State, county, municipal, and pri-
vate indebtedness. Assumethat thesilver dollaris worth but 80 cents,
and add 20 cents to it, and the national debt will be increased $300,-
000,000. To that extent the tax-{)ayers would be robbed.

It was said by Alexander Hamilton that **in fixing a money standard
a government can not depreciate the existing measure of contracts to
the injury of creditors, nor appreciate them to the detriment of debtors.”’
If the commercial values of the two metals must be equalized, let the
gold dollar be decreased. Gold hasgoneup. Silver has not gone down.
It has the same purchasing power that it always had, notwithstanding
its unfriendly treatment by the constituted authorities of the land.

Mr. BLAND. It has a greater purchasing power than ever before.

Mr. BARKSDALE. I will accept the statement of my friend from
Mmun There is no man whose knowledge of thissubject is superior
to hi

Even if a new relation was established hetween the two metals, there
is no certainty that it would be permanent, or that the nations that
had discarded silver would restore it to its monetary functions.

I apprehend that while the addition of more grains to the dollar
would unsettle values, defraud the debtor class, discredit the silver
coin already in circulation, and throw the currency into disorder, it
would not produce a permanent equation in the commercial value of
the two metals. History shows that there have been constant fluctua-
tion in their values. In Greece, centuries before the Christian era,
the relation of gold to silver was 1 to 10. In the palmy daysof Rome,
when her eagles flew where they listed, the relation was 1 to 18, In
England it was 1 to 15}. In France and the Latin countries it is 1 to
15, In Mexico and the Central American States it is 1 to 16. In the
Asiatic countries the relations are varied, but in no instance is the dif-
ference so wide. In the United States, during the first half century of
the Government, under the law framed by its founders, it was 1 to15.
It ismow 1 to 16. And finally the American dollar of 412} grains
standard silver, is the equal in weight and fineness to the dollar coined
by any other nation on the globe.

Mr. Speaker, I will support the bill which aims to bring back the
Government to the position from which it departed prior to 1873—the
coinage of both metals on equal conditions. Nature has adapted them
both to the uses of money, and mankind in every age and clime, with
unerring instinet, has obeyed her law. Asmoney, they have been the
contemporary of all ages. They were the metallic money of the Ameri-
can colonies; and when the Union was formed they became the money
of the Constitution, as that instrument and the statntes founded upon
it attest. The framers of the law of 1792 designed that no preference
should be given to either metal. The country rested content with the
plan of the fathers, until the Bondholding Directory and other inter-
ested classes conspired to overthrow it. To the opinion of the gentle-
man from Maryland [Mr. FINDLAY], that ‘‘ gold is king,”’ I will oppose
the testimony of the ages, and the example of our futhers, all expressed

in the incontrovertible statement of an eminent writer upon monetary
science, before whose researches the Imming of that distinguished gen-
tleman will pale its ineffectual fires, that ‘' the history of all ages, and
that science whose inevitable laws human society strictly observes,
though no pen has formulated them, prove that gold and silver are
equally good. Mankind has ever used both, and will ever use both,
despite local and temporary exceptions.”” Gold may be crowned king
by the plutocracy and privileged classes of Europe, but in this country
of free thought, free speech, and free action, public opinion, like a
thunderbolt, shiver its scepter to atoms. [Applause.]

Mr. BUCHANAN. Mr. Chairman, availing myself of the latitude
allowed for debate in Committee of the Whole, I desire to occupy a few
minutes in ting a matter of great importance to some of my con-
stituents. It is to be supposed that the process of making wire is un-
derstood by the members of this House. The iron is rolled into small
round rods. These rods are known as ‘‘wire rods.”” They are then
drawn through gauges successively smaller in diameter until the size
of wire required is ed. It will be readily seen that while 1o the
wire-drawer these rods are ‘‘raw material,’’ to the owner of a rolling-
mill they are “‘finished product.”” Upon these rods the import duty
levied up to the year 1883 was 1} cents per pound.

The act of 1883 reimposed the duty, but reduced in a paragraph
worded as follows:

Round iron, in coils or rods less than seven-sixteenths of 1 inch in diameter,
and bars or shapes of rolled iron, not specifically enumerated or provided for in
the act, at 1.2 cents per pound.

But this last act contains another provision—a provision which in
that act appears, I believe, upon the statute-books of the United States
for the first time. It reads as follows:

Iron or steel rivet, screw, nail, and fence-wire rode, round, in coils and loops,
not lighter than No. 5 wire-gauge valued at 3} cents per pound, six-tenths of 1
cent per pound.

This last provision was inserted, I am informed, at the request of
certain manufacturers of barbed-wire fencing, and against the earnest
efforts of both producers and consumers of wire rod in my own section.
The effect of this new provision was instantaneons and disastrous.  As
will be seen, the two provisions sre practically the same. All the ar-
ticles enumerated at the higher rate could be imported, under the sec-
ond provision, at the lower rate, and instead of paying a duty of one
and two-tenths of a cent per pound, pay the lower duty of only six-
tenths of 1 cent per pound.

By this great reduction in the rateit became cheaper to import wire
rodsthan to make them here. Ourown mills could notstand the com-
petition, and were compelled to close. Hundreds of men in my own
city were thrown out of employment and left with no provision for the
future, save the small savings that years of the hardest toil and se-
verest economy had enabled them to lay by for the necessities of de-
clining age. The years have passed, the importations continue, the
savings are long since exhausted, and strong men to-day turn away as
their children ask for bread, because they have no bread to give. They
are willing and anxious to work, but ‘‘no man hath hired them.’’

Inthe yearending June 30, 1884, there were imported into this country
under this last provision 192,633,204 pounds of wire rods, at a value of
$3,352,335.22, and for the yearsucceeding 146,111,277 pounds, at a value
of $2,481,632.16, while for the seven months ending December 31, 1885,
this importation was 141,300,665 pounds, valued at $1,915,872. Sir, we
hear much about overproduction and underconsumption. Inmy judg-
ment our great trouble is not these, but overimportation. Here, in two
years and seven months, of this one article alone we have imported
480,545,146 pounds, every pound of which could have been produced
here and afforded employment for our own people. And it will be no-
ticed that the importation for the last seven months was nearly as large
as for the whole of the preceding year. :

Knowing how many of my constituents were suffering from this com-

tition, I appeared some time ago before the Committee on Waysand

eans and called the attention of the committee to this trouble. On
that oceasion Mr. Daniel Haggerty, of Trenton, N. J., a very intelli-
gent wire-worker in one of our mills, accompanied me and made a most
earnest plea for his fellow-workmen. I can not do better than to read
as a part of my remarks a portion of his clear and straightforward state-
ment. He said:

In our city there is another industry besides pottery, and that is the wire-rod
industry. As Ju_dfe Buchanan stated, the tariff of 15853 was an injustice. The
Eaamge of that bill has been the means of throwing from two hundred to three

undred men out of employment altogether, men that were employed steadily
l)ru\'iuus to the passage of thisbill in 1883, and those that have comtinued to work

n the rolling-mill department and any other department have been workin
from two to three days a week, and their wages have been reduced from 20 to

r cent. These men that have been thrown out of employment consider that

t is an injustice; perhaps it was overlooked by Congress. The bill they know
was passed in haste, and they did not know of it until they read it in the news-
papers and observed that the bill had been in the House, and they hope
you will give them some relief in the revision of the tariff at this time. They
request a section inserted in the Morrisor tariff bill on page 8, line 116, between
the words “act' and " one,” * an iron or steel rivet screw nail, and fence-wire
rods in coils and loops not I.ighler than No. 5, wire-gauge.” Now, this is about
the size of the wire that is being imported ; in some cases it is an inferior grade,
The consumer may think if the goods are cheap and made into rope it is a good
artiele, and it ha.n{ ion in ﬁa favor.

On the other hand, thismanufacturerin a foreign country, we knowing of the
character of the material in it—to a certain extent it may be tested, and it may
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t be perha I beca: X ot it, that th ufactu
‘sltt;nd.! fﬁﬁeﬂyw’fmm i:sa‘ u.?.u.u Tgeme:%s‘e:qummmhm mr:nr
were thrown out of emplo; Isthatfair? And thathasnot only been done
in Trenton, but in other ces where wire-rod industries exist. I have notany
statistics to present, believing that the best argument wds the a1 ent that
these men have been thrown out of employment and the wages reduced.

Other interests were struggling for recognition, and our suggestions
remained unheeded. Finding that the bill npon which we hoped to
attach our proposition as an amendment was not likely to be reported,
I embraced the opportunity the rules afford to offer, March 22 last, in
the House, a separate bill upon thesubject. This bill reads as follows:
A bill correcting an error in the act entitled “An act to rednce internal-revenue

taxes, and for other purposes,” approved March 3, 1853,
Be it enacted by the Senate and House of resentatives of the Uniled

America in Congress assembled, That the prov

section number 2502, title 33, Revised Statutes of the United States, as amended
by the acta pmved March 3, 1853, entitled ‘““An act to reduoce internal-revenne
taxation, and for other purposes,” and which provision reads as follows, to wit:
*“Iron or steel rivet, screw, nail, and fence-wire rods, round, in coils and loops,
not lighter than number 5 uge, valued at 31 cents or less pound, six-
tenths of 1 cent pound,” be, and the same is hereby, ngﬂ ; and that the
provision in said section which reads as follows, to wit: ‘' Round iron, in coils
or rods, less than seven-sixteenths of 1 inch in diameter, and bars or shapes of
rolled iron, not s ly enumerated or provided for in thisact, one and two-
tenths of 1 cent per pcmmg "’ be, and the same is hereby, amended to read as fol-
lows: “ Round iron, in coils or rods, less than seven-sixteenths of 1 inch in di-
ameter; iron or steel rivet, screw, nail, and fe ire rods, d, in coils and
loops, not lighter than number 5 wire-gauge; and bars or shapes of rolled iron,
not specially enumerated or provided for in this act, one and two-tenths of 1
cent per pound ;" and that from and after the pau&:ﬁe of this actthe duties tobe
assessed and eoileded upon all imports embraced within the terms of said pro-
vision, as so amended, shall be assessed and collected at said last-named rate, and
not otherwise.

That bill was referred to the Committee on Ways and Means, and
there *‘sleeps the sleep of the righteous.” Itisnotreported, and efforts
to have it reported are so far fruitless. Political platforms are poor
provender for American workmen. Free trade may be a beautiful
theory to please the Yale or Harvard student, but actual experi-
ence of the effects of this one example of lowering duties has brought
no pleasure to these cheerless homes. These barbed-wire manufact-
urers, protected by their United States letters patent on their inventions,
secure their material lower, and sell their goods no lower, relatively,
than before, while American workmen go unemployed. In the name of
honest labor I demand that this error be corrected, and thatatonce.

Mr. CALDWELL. Mr. Speaker, it has been officially stated to the
American Congress that the further coinage of silver at the rate of about
$2,000,000 per month would prove disastrous to our country and result
in driving out our gold, contracting our currency, and precipitating
upon our people all the evils of a debased coinage. The remedy pro-
posed for the threatened evil is a suspension of the silver coinage in
order to keep it from driving out the gold. It is said that our persist-
ence in the coi of silver will be to make this country the * dump-
ing ground *’ for all the silver in the world, to our financial destruction.

These statements are sufficiently alarming if made by one even not in
anthority, but coming from the Executive in the discharge of his consti-
tutional duty from time to time to communicate to Congress his views
upon great questions affecting the prosperity of the peopleand the state
of the Union, they bear the stamp of official authority and make it in-
cumbent on every one to weigh them well and see if they come up to
the requisite ** of weight and fineness’’ to warrant us in giv-
ing them currency by Congressional action.

t will be perceived that the statements indulge more in prophecy
than history. They do not recount evils that have already happened
so much as predict those that are to come. ‘“We have but one lamp
by which our feet are guided, and that is the lamp of experience.”’
Let us turn on this malign prophecy this light, and see whether any-
thing in the monetary history of this or any other country affords a rea-
sonable ground for such apprehensions.

We find that in France the circunlation of silver is $14 per capita of
population. In Holland the circulation of silver is $11.60 per capita.
Thisrateismaintained in actual cirenlationin thosecountriesside by side
with a gold circulation in France of $22.37 per capita and in Holland
with at least an equal amount of gold with that of our own people.
The peoples of these two countries are as prosperous, business is as
good, as in any European counfry; nay, they are more thrifty than in
any other.

Why is it that the evils threatened here have nof occurred there?
They are nearer the circle of the monometallic maelstrom, and if our
metals are to *‘ part company,’’ why is it that their gold is not swept
away from them into its vortex and their finances deranged and busi-
ness interests injured? The French bimetallic system has been in ex-
istence for eighty years and more and that of Holland perhaps as long.

_France has paid or is paying Germany the greatest war exaction in
history—paying it in gold—and yet ourminister to that court says that
*‘France could not be induced to change her present rates of 15} to 1
between silver and gold for ours of 16 to 1, nor would she permit even
arestricted coinage of silver.”” France hasa population of, say, 40,000,-
000, in round numbers, and has one-eighteenth of our territory. Bel-
ginm has at this time at least $9.21 legal-tender silver per capita of pop-
ulation circnlating side by side with $11.13 per capita of gold. The
United States has of silver only $3.80 per eapita for our 56,000,000 of
poml:‘latinn. Itis, then, difficult to see from these data where our dan-
ger lies,

States
on in *Schedule C, Metals™ g

Baut is it true that gold is leaving France and other European states?
In the last ten years the imports of gold into France has amounted to
$646,737,000; exports of gold to $371,618,000; excess of imports over
exports $275,119,000. 1In other words, there has been gained by France
in gold importation from other countries $275,119,000 up to 1884, and
this sum was increased last year to $290,000,000. And, singular as it
may seem, the largest gain in any one year was in the year of 1876,
during which year silver fell to 46} pence in London, to that date the
lowest of low prices. The same thing is true of Holland, which has not
lost her gold, althongh circulating silver to the amount of $13.41 per
capita. So also with Belgium. Spain, in the five years ending with
1884, coined $64,487,375 in gold, and has suffered no drain of that coin.-
Italy acquired eighty millions of gold up to 1882, when she resumed
specie payments. Germany, theorists and doctrinaires to the contrary
notwithstanding, is as practically a bimetallic country as the United
Btates. The Imperial Bank of Germany had on hand on the 28th Jan-
uary of this year in its vaults $75,000,000 in thalers, legal-tender sil-
ver. This notwithstanding her attempt at draining France of her gold
by her exaction of millions of that metal. Von Deschend, the head of
that bank, says:

The administration of the Imperial

demption in gold of notes to Ehu; main Egz?ll: h? I:ee.‘r‘l 031‘:5&:31&?;&&33 2;
better, as a great amount of the old silver has in the mean while been sold and
foreign countries can only make payments to us in gold, and for the reason that
the Imperial Banlk still has the rP;ht to redeem its notes with thalers. That it
has made no use of this right, but redeemed all ita notes in gold, does not alter
this. Foreign countries know we are not lawfully compelled to redeem in gold
only, and can not count on us with certainty should they need gold, -

But it may be said that peculiar éauses not operative here have pro-
moted the efflux of gold from bimetallic to monometallic countries in
Europe, and that the threatened evil will ensue here, these examples
to the contrary notwithstanding. "What is the history of our own coun-
try since'the Bland act? The amount of gold coin and bullion esti-
mated to be in this country on the 1st July, 1878, was $247,428,570;
the amount of gold coin and bullion in the United States July 1, 1885,
is officially reported to be $609,021,730. In the seven years beginni
with the 30th of June, 1878, three months after the coinage of stan Eﬁ
?ﬂver dollars commenced, the imports and exports of gold were as fol-
ows:

Imports, gold §288 076, 812
Exports, gold..............con. 104, 550, 401
Gain of gold from 1879 to 1885, inclusive 183, 526, 411

During six of these seven fiscal years there was a net import of gold
amounting to $201,759,071, and a net export of gold in only one year,
1884, of $18,250,440, which exportation, as has been alleged without
contradiction, was ‘‘less than the addition made to our gold from do-
mestic mines after supplying the consumption in the arts.”

‘We have up to date in this present year imported more gold than we
have exported.

The total net export of silver for the same seven years was $60,172,-
185. It was going out, while gold, as before shown, was coming in.

Another fact seems to be indisputable; that is, that we have less of
silver per capita of population, and that there is no redundancy of that
coinage with our people, and that the continued coinage of silver at the
present rate for the next five years would not add more than $2.50 per
head to the money of the conntry, making the total per head of $8.50,
being $7.50 per head less than the French and $5.10 less than the
Netherlands are now carrying without detriment to any interest.

If France shonld reduce her currency to the basis the people of the
United States would have should we stop the coinage of silver, it wounld
result in a contraction of her currency which would bring financial
wreck upon that people, as shown by the following table, prepared for

me by Mr, Jordan, editor of the Mining Journal at New York, to whom
I am indebted for much statistical and other information in thisspeech:
it ol T in Reduced to basis of cir-
vl e gﬂa”&on in United
. Amount. |Percapita.] Amount. | Per capita,
GOI ...cooiirernassssmssnrissunnensennss| 5500, 000, 000 §22 37 $361, 000, 000 $0 50
Full-tender silver 540, 000, 000 14 204 | 144,400,000 3 80
Subsidiary silver.......cc..cc.e 52, 000, 000 1 89 49, 400, 000 1 30
Total specie. ... 1 000 37 97 000 14 60
Notes of Bank of AN e
JAnuary 9 ...ocvensrernsmannsns| 583,500,000 15 32 524, 000, 000 13 79
Total paper and specie...| 2,025,500, 000 52 29 | 1,078,800, 000 28 89

That is to say, fo place the French people upon amonetary regimen at
this time about the same as that which would exist in the United States
were Congress to stop the further coinnge of silver, they would have

to part with—

s Y e T §489, 000, 000
Silver. 805, GO0, 000
Subsidiary silver 3, 600, 000

w888, 200, 000

Coin contraction
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Holland, to reduce her volume of currency to a parity per head with
that sought to be imposed upon us, would have to expel from her con-
fines $8.30 per head of her silver and call in and cancel §£5.70 perhead
of her paper money, making an te reduction of her money of
fully 40 per cent. Belgium, likewise, would have to contract her spe-
cie currency 34F per cent. The Australian colonies of monometallic
England would be stripped of 40 per cent. of their coins on this theory.
The conclusion then wounld seem inevitable, that not only is it un-
founded that a further coinage of silver would drive out our gold, but
that we have less per capita now of silver than any nation of Western
Europe, and to reduce them to our proposed condition would contract
their cirenlating media to the suffocation of those peoples and the de-
struction of their material prosperity.

But it is said that our dollar is a shorf-weight dollar and a dishonest
coin that swindles labor of 20 per cent. of its wage, being only worth
less than 85 per cent. of the gold ‘‘unit of value.”’

Until 1873, it is an undoubted fact that silver for twenty years had
commanded a premium over gold. In that year two events occurred
which will long be remembered by the world. In our country silver
was covertly demonetized by some ‘‘ devilish cantrap slight,’”’ and the
coinage of silver dollars prohibited in an American Congress, without
that Congress being aware of it, in a bill professedly to regulate the op-
erations of the Mint. The other event was the demonetization of silver
by Bismarek, since which year of disaster prices have steadily declined
and markets touched the lowest Ievel of prices ever reached since record
of prices began.

Terrible as has been the career of this man of blood and iron, this
crowning act of imperial selfishness has entailed hard times with their
remorseless grasp upon the world. Austria defeated, Schleswig and
Holstein subjugated, France dismembered, Poles expatriated, and the
American hog excluded, are some of the achievements which now glitter
on his breast. But when he remorsely struck down the standard of
values of ten-twelfths of the people of the world, it was the master-stroke
of a ‘‘heart devoid of social order and fatally bent on mischief.”” He
did it though, boldly and openly. It was done here in the dark, when
nobody was aware. England being the creditor natiom of the warlgé
with that far-sighted aud supreme thrift that has éver i
her policy, had seventy years before levied tribute upon the debtor
nations by requiring payment of debts to her in gold. Thus, by strik-
ing down one of the money metals the value of the other is enhanced,
and the ereditor receives more than he is entitled to.

Since 1873 the price of everything has diminished. Bullion silver
ver depreciated in value from its disuse as money; the pumhmh%alowar
of gold rose in proportion to the reduction of prices and wages. ling
prices mean that the purchasing power of gold is rising. The produe-
tion of gold has also declined; its consumption inthearts hasincreased.
Thus the gold standard of value has grown scarcer and more valuable.
The amount of gold possible to be used as money is diminishing year
by year, and there will be no relief possible from the business ion
that has bankrupted commerce and manufactures, starved labor, and
distressed the poor. Contraction, resulting from demonetizing our
metal, forecloses mortgages, and renders onerous public debts, those
fixed charges upon property and labor. TUpon private indebtedness it
piles mnnig'll;}, county, State, and national debts like Ossa on Pelion,
mountain-high.

It seems to be taken for granted that both metals must be used as
money in every country, and it is said there is no way out of the diffi-
culty except by international agreement to restore bimetallism; a sort
of monetary treaty, by which we may be permitted to give relief to our
internal empire and to our colossal national and interstate interestsin
the Union; that it would be ‘‘audacious’ for us to maintain our pres-
ent silver coinage or make it free, for the relief of our people, without
arranging terms of a monetary agreement with Europe. .

‘Where, in all history, is the example or precedent for such a treaty ?
During the thousands of years in which the precious metals have per-
formed the functions of money for the world there has been no inter-
national regnlation of the subject, much less the coercion of one country
to have its business and its values regulated by the standard adopted
by another. Whois anthorized tolegislateforthe world? Each nation
acts for itself, and in the ages that have flown one has had one metal,
another the other metal, while a third has had both. Their circulation
asbetween nations hasalwaysbeenat their bullion and not their coinage
value. England demonetized gold uarters of a century ago, and
although we traded most with her of all the world, the difference be-
tween our metallic standards was not considered in any way to our dis-
advantage, nor did it occur to our fathers that we must be a monome-
tallic nation because England was, to keep our gold from flowing into
British coffers. 7

This international common ratio between silver and gold is an inven-
tion of the enemy. It is a ruse de guerre, as wily as the stratagem of a
savage, to induce us to surrender the whole fight; and, besides, if thatis
the remedy, can not we adopt the ratio of 15} to 1 and reduce the value
of our dollar to that of Europe? For it is persistently ignored by all
who denounce our silver dollar of 412} grains that it contains 3 per cent.
more silver than is given in at least $950,000,000 of Yegal-tender sil-
ver in Europe and §1,125,000,000 in British India,

In order to demonstrate how utterly dishonest the denunciation of our
dollar as a short-weight dollar is, I invite attention to the following
table, showing the full legal-tendersilver circulation of the leading com-
mercial states of the world, and the value which the same weight of
silver would have if coined at the ratio to gold which silver has in our
own standard dollar:

‘Country. Lagalvaltie.) B Bttt
Country. value, . B.stand-
- ard dollars
France. $527,000,000 | §520,567, 800
Germany. 100, 480, 000 106, 100, 000
Austria-Hungary. 75, 000, 000 72,700, 000
§ Tl e O S LR ey Lt s | 57, 000, 000 y 250,
Belgium = 53, 000, 000 31, 378, 200
Italy 38, 000, 000 36, 837, 200
Spain 40, 000, 000 33, 800, 000
Switzerland 10, 000, 000 9, 684, 000
11 s R A R G R e e S e i e S /= , 400, 34, 310, 000
954,880,000 | 925, 637, 000
RECAPITULATION,
European legal-tender silver cireulation $054, 850, 000
Value of same at ratio to gold of silver standard dollars 925, 637, 200
Excess of European valuation of silver over that of standard
P B e R LR A C e e e i S 5 DR, 29, 242,800

That is to say,if the 412} grains of silver in the United States standard
dollar were coined at the rate at which silver is coined and circulated
concurrently with gold in Europe to the extent of $950,000,000, it wonld
be worth more than 103 cents. Now while this is so with the silver
circnlation of the leading European states, so also the silver circulation
of the British Empire, $1,125,000,000, if valued at the ratio to gold that
silver has in our standard dollar, would only be worth §$1,095,550,000.

Consequently silver now circulates in Europe and British India to the
amount of two thousand millions of dollars at a valuation which would
make the 412} grains of the metal in our dollar worth above 103 cents
for each one of them. On the 20th January, 1886, there was held in
silver, as part of the specie reserve of European banks, as follows:

] Silver. l] Value®
§ 30T T R Ly T e chabes S vyt s bl S s A $216, 200,000 | $229, 545 000
Imperial Bank of Germany. 75, 810, 000 85, 490, 000
Austro-Hungary Bank 65, 200, 000 34, 540, 000
Netherlands Bank 40, 025, 000 19, 945, 000
$397, 235, 000 | $369, 570, 000

*Worth at valuation of United States.

Which is more than 3 per cent. greater at a legal-tender valuation
with gold than the value given to silver in our standard dollar.

Until very recently as much as 75 per cent. of the specie reserve of
the Imperial Bank of Germany was of silver, valued concurrently with
gold in the te $3,348,750 higher than the same weight of silver
would have if ed into standard dollars. It iseasy, therefore, to sec
that the dishonesty is not in the dollar, but in the talk about it. The
dollar of silver buys as much for our people among our people as the
gold dollar, and is worth more in Europe in gold the silver coin.

If we should cease to coin silver it would leave us with $550,000,000
in gold and $230,000,000 in silver for a population of 56,000,000. The
B:pu]ation increases annually on an average of 1,500,000. We wounld

ve to look to the gold coinage to supply the deficit of $28,000,000 per
annum now coined of silver. A brief review of the situation will show
that we could not get the gold to supply the place of the silver.

By all authorities our mines do not yield thirty millions a year, and
there is an annual consumption of about' thirfeen and a half millions
a year in the industrial arts.

The total product of the gold mines of the world is estimated to be be-
tween ninety-fiveand eighty-five millions perannum. A mean between
the two estimates is ninety millions. This constitutes every dollar
yearly added to the world’s supply of gold.

Of this, as before stated—
The United States consumes in the arts yYearly ... i §13, 500, 000
Asia, in other purposes than for MONEY .....cceemsscuecssisssrenssnssrssisanasns 20, 000, 000
PERD0e MDA BRI L o b lecs st et s oo ik e eabeih ot 30,000, 000
Total 63, 500, 000

To this must be added the amount diverted from coinage by the other
nations of the world, whatever it may be, and it will-be seen that the
available gold for future coinage of the world will be totally inade-
quate tosupply the metallic basis of money throughount the commercial
world. At least seventy millions is the annual consnmption of the
ninety millions annual yield of gold for purposes other than coinage in
Asia, the United States, France, and England. This, it will be seen,
wonld leave only twenty millions for the coin supply of the world,
when we will need ourselves twenty-eight millions to take the place
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of our silver. We could not get more, if we secured the whole availa-
ble product of our own mines not consumed in the arts, than $16,-
500,000.
. In other words, there wonld be a scarcity of money in our country,
already far behind every commercial nation of Europe in the amount
of circulation per capita of population.
i For the United States to join the other nations in the demonetiza-
tion of silver means a dearth of specie money in the world. In those
{ea.m of dearth pharaoh would buy up the birthright of men. Shy-
ock when he whetted his knife for the pound of flesh was simply de-
monetizing the silver ducats in which his bond was payable. His
heart was not more pitiless nor his purpose more cruel than those who
deliberately swept away the measure of values of ten-twelfths of the
human race.

But it is said that our persistence in the coinage of silver will result
in ““dumping’’ all that depreciated metal on ns. It is hard to see how
this can be when we produace more silver than we consume in coinage
and the arts, and Europe has no stock of silver except its silver coinage,
on which, as shown, silver is rated at 3 per cent. higher than itis in our
dollar and is worth 20 per cent. more there than here.

When pork-hogs are imported to Cincinnati, steers to Texas, wheat
and Indian corn to the West, cotton to Mississippi, sour mash to Ken-
tucky, and corn whisky to Robertson County, Tennessee, and when
coals are carried to Neweastle, then yon may look for the world’s sil-
ver to be dumped upon us. We have more of all these, silver included,
than we can use, and how are we to be made to take what we do not
want and want to get rid of?

Still gentlemen insist on the ‘‘ dumping’’ theory. Like the valiant
hero who—

Was in {he doleful dumps,

And when his 1 were shot away
He fought upon his stumps,

the last argument is that the way to bimetallism for us is to stop the
coinage of silver. The argument is strange in the light of the facts.
Silver was at a premium until demonetized. It then sunk below gold
because it was demonetized. This was retarded by our coinage act; in
fact, demonetization itself was brought to a halt by the passage of the
Bland bill. And to restore it you want to demonetize again. The
closing of the Mint of the United States against silver will lower its
price, widen the breach between it and gold, break down the confidence
of the world in it as a measure of values, and render its restoration im-
possible. In other words, by striking down the value of silver we will
restore its value is the reductio ad absurdum. But we are told we are
remediless unless England and Germany see proper to release us from
our bondage, and we must coerce them by bringing contraction, further
depression of prices, commercial and industrial distress.

This atrocious suggestion is to enfold the people of the world in the
coilsof the constrictorof avarice tobe suffocated and crushed. It would
render intolerable the burden of debt and destroy production. When
the wolf bleats like thelamb and thelion eats straw like the ox you may
expect these powers to release their hold upon the labor of mankind.
The obvious and only road to bimetallism is to sustain the value of sil-
ver by coining it ourselves, reforming our taxsystem, which takesa sur-
plus from our people and shuts out foreign commerce, and then reach
out for the Asiatic and SouthjAmerican trade, where silver is current.
It is in our power to control this question by maintaining silver in its
rank and place in our own great country as one of the money metals of
the world. We control an empire of our own. OurStatesare of more
importance to our national policy than the states of Europe. Let our
interstate commerce be regarded and valued at its trne weight in the
solution of this great question. Our citizens will stand by their Govern-
ment in its fight against the crowned robbers who are seeking to
impoverish mankind. The prophecy of coming disaster by the mainte-
nance of silver coinage has been spoken so often in the last few years
that it has ceased to alarm. The panic will not come for another year !
Nobody will scare at the coinage of 50 cents a head of our population
in silver. The horrid picture of financial wreck fades out in the light
of facts, although *‘ the painter played the spider and hath woven a
golden mesh to entrap the hearts of men faster than gnats in cob-
wel n

Mr. ADAMS, of Illinois. Mr. Chairman, suppose Congress were
to authorize unlimited coinage of standard silver dollars, what would
be the immediate result? There wonld be a large addition to our sil-
ver circulation; there would be a large profit in bringing silver bullion
to the Mint.

The market value of 371.25 grains of finesilver isabout equal to that
of 18.6 grains of fine gold. But when it has been coined into a silver
dollar exchangeable in the market for a gold dollar its value is equal
to that of 23.22 grainsof fine gold. Theprofitof coining silver bullion,
therefore, so long as the silver dollar and the gold dollar are inter-
changeable in the market, would be 4.62 grains of fine gold for each sil-
ver dollar coined. This profit now goes into the United States Treasury
under our present system of limited coinage.

It is true that the whole of this profit conld not be realized by every-
one who bought silver bullion to send it to the Mint. The law of un-

limited coinage would, by the creation of a new and highly profitable

use for silver bullion, raise its gold price in this conniry and Europe.
But bullion brokers would compete forsilver bullion, after the creation
of a new and extra-profitable use, chiefly for the purpose of putting it
to the new use, or };r the purpose of selling it to some one else who
would use it in the same way. Moreover, every bullion broker would
understand that the profit of coiningsilver bullion would decline when-
ever the silver dollar ceased to be exchangeable in the market for a gold
dollar. - He would, therefore, understand that the sooner he got his bull-
ion coined into silver dollars the safer he would be. 8o long as the
newly ereated use for silver bullion continued to be more profitable than
other uses, 80 long as the circulating value of the silver dollar continued
to be higher than the worth of 371.25 grains of silver for uses other
than Ameriean coinage, I believe that silver bullion would flow to the
American Mint and be coined into dollars. E

‘Would foreign silver coin also come to the Mint? Some gentlemen
say no. It would be excluded, theysay, by thelaws of trade. French
and German silver coin has a value as coin above the value of the bull-
ion contained in it. This additional coinage value would be lost if it
were converted into bullion. Bullion it would be and bullion only if
shipped from France or Germany to the United States. But as silver
bullion in the United States could under a law of nnlimited coinage be
converted without cost into standard silver dollars, the loss on the whole
transaction involved in converting French 5-franc pieces into Ameri-
can silver dollars exchangeable in the market with Amerjcan gold dol-
lars would be simply the difference between the coinage price of silver
in France and the coinage price of silver in the United States. Accord-
ing to the French or German ratio of 1 to 15} the silver equivalent of
a gold dollar would be 359.91 grainsof fine silver. According to the
American ratio of 1 to 16 it would be 371.25 grains. The difference of
11.34 grains would represent the loss on each dollar’s worth of French
coin. It would be a loss of about 3 per eent.

Now, it is true that no French or German bullion broker would vol-
untarily incur the loss of 3 per cent. But the French or German Gov-
ernments might, if they were anxious, as many persons suppose the;
are, to part with a portion of their silver circulation and replace it wi
gold. It would.mot be a commercial transaction undertaken for the
profit of the tranSaction itself. It would be a measure of state policy.
A government in dealing with its currency often takes a step involving
an immediate Joss for the sake of an ulterior benefit either to the gov-
ernment or to the nation. For instance, it melts down abraded coins
for recoinage in order to maintain the standard of weight in its metallic
circulation. The transaction is nltimately beneficial to the nation, but
it involves an immediate loss to the government.

I shall try to show hereafter that during the last eighteen years Ger-
many and France have shown a disposition to sectre a gold currency
like that of England. Each has endeavored to obtain it at theex
of the other. Each would be glad to sell to the other silver coin in
exchange for gold. Till international bimetallism, or something like
it, is established, Germany as well as France would willingly sell sil-
ver for American gold. Each would bethemore ready to do so because ot
the belief that the stock of American gold was likely to be secured by
the rival ecountry. Each would be influenced by the belief that the
({gening of the American Mint to silver would for a short time furnish

e best opportunity for the sale of European silver that would be of-
fered during the next generation.

The coining price of silver in the American Mint under a law of free
coinage would be $1.164% per ounce 4% fine. This is equivalent to
58.9d. sterling per English standard ounce .925 fine, by which sales
of silver bullion are usually reckoned in Europe. A law of unlimited
coinage would for a time fix the price of silver bullion at about 58.9d.
sterling per English standard ounce, less the cost of transportation to
the American Mint, which would amount to about one-half of 1 per
cent. on a shipment of 1,000,000 francs. =

Mr. BLAND. Then, in order that there should be that profit, the
gentleman admits that free coinage would restore silver to a par with
gold at our ratio of 16 to 1.

Mr. ADAMS, of Illinois. It would for a time, but—

Mr. BLAND. That is all.

Mr. ADAMS, of Illinois. The gentleman does not object to my an-
swering with the limitation which is in my mind.

Mr, BLAND. Notatall. Ionly wanted to remark thatsuch a thing
could not occur except by reason of free coinage putting silver at a par
with gold. I contend it will do that.

Mr. ADAMS, of Illinois. I believe that free coinage, by the pros-
pect which the foreign bullion-owner would have of bringing his foreign
bullion to the American Mint and converting it into silver dollars, would
for a time give a high gold price to silver bullion in Europe. This would
be conditioned on the possibility not merely of transporting the bullion

to the United States Mint and converting it into silver dollars, but also -

on the possibility of converting those silver dollars into American gold
dollars and exporting them. Itis the possibility of converting foreign
silver into American gold and sending the American gold abroad that
would for a time fix the gold price of silver in Europe at nearly 58,9
pence per ounce. The guestion is whether this price would induce
France or Germany to sell silver coin in exchange for American gold.

An answer to this question may be gathered from the following table,

-y
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showing the prices and amounts of sales of silver withdrawn from cir-
culation by Germany from 1873 to 1879. I take this table from the
exhibit presented by Baron von Thielmann to the monetary conference
(;flllﬁsl, reducing the marks to dollars at the rate of fonr marks to the
doliar:

Yenrs. Price.* Pm::fg_" of
I Penece,

1638 ... | B §2,524,170 69
1574 ... 15, 283, 917 57
I L e ata ndvash aNoLr Eeadda 574 4,552,112 27
i | manms
1578 S 520 | 31,550,963 02
18T9E0 0 OF MIRY. ..oorerrressoessmeeseommmneoerens R S 50 6,983, 604 47
s o1 IO ol Y I e ok B TR AL B [ 5313 ‘ 141,784, 998 25

# Per English standard ounce,

If Germany has sold this large amount of silver at the average price
of 53} pence sterling, can we be sure that Germany and France and
other nations of Europe will not sell their silver for American gold if
the open American mint fixes the price at 58.9 pence sterling less the
cost of transportation ?

It is a question to be carefully considered by those advocates of un-
limited silver coinage who believe, as one of them recently declared,
that if foreign silver coin were likely to be exchanged for American
wold the argnment against unlimited silver coinage would be eonelusive,

How long would a Jaw of unlimited silver coinage continue to give
to European nations this opportunity to sell silver coin for American
gold at 58.9 pencesterling per English standard ounce, less the cost of
t rtation? So long as the silver dollar continued to be exchange-
able in the American market for a gold dollar; in other words, so long
as gold remained in circulation. After the gold had disap the
silver dollar would begin to depreciate by the continued addition to
the volume of circulation, and the profit of coining silver bullion would
diminish, It would still be great enongh to bring bullion to the Mint
till the circnlation value of the silver dollar had sunk to the value of
371.25 grains of fine silver for uses other than American coinage. We
should then be on the silver level.

I have spoken of this exchange of American gold for foreign silver as
though it would be a methodical commercial transaction, the foreign
silver coming here for sale and the gold going abroad to pay for it as
fast as the silver came in. But the process wonld be accelerated by a
disposition to withdraw gold from circulation in anticipation of the
effect of the free-coinage act. The gold would not all be hoarded.
Some of it would be exported on cable orders to purchase silver. The
sudden withdrawal of gold would be contraction. Thesilver and paper
dollars left in circulation would not thereby become depreciated. ' On
the contrary, they might be appreciated for a time. The prices of goods
measured in such silver and paper dollars might sink even below the
gold level, especially if the fear of change which perplexes merchants
as well as monarchs were to cause a contraction of credit. This, how-
ever, would widen the margin of profit in sending bullion to the mint.
In other words, it would narrow the margin of loss in aellmg foreign
coin as bullion. Foreign silver coin imported as bullion would be paid
for partly in gold and partly in American goods bought at panic prices.
The transaction as a whole might be profitable even to the foreign gov-
ernment; that is, the foreign government might for a short time sell
its coin as bullion without any loss whatever. :

Thus the vacunm caused by an outflow of gold would be filled by an
inflow of silver. Contraction would cease and expansion would be-
gm. 1t would go on, for all that appears, till the purchasing power of
the American silver dollar had sunk to the present market value of
371.25 grains of fine silver bullion. Whether silver bullion would sink
to a still lower level in consequence of the rejection of a large amount
of silver from the French and German circulation, just asit is supposed
to have declined in 1876 in consequence of a similar policy adopted by
the German Government, is a question worth considering which I have
not time to discuss.

If it be true that European governments would take advantage of a
law of unlimited silver coinage in this country to strengthen their gold
reserves, it follows that the silver mining industry of the United States
would not receive much benefit from such a law. - Those high grade
mines which are ready to put bullion on the market would sell it at a
higher price. A mine of lower grade ore which can not be profitably
worked at the present price of bullion, might become profitable if the
prices of bullion were to advance, but almost as soon as it could be
developed and put in working order its opportunity to sell its bullion
at a profit might have passed away by the decline in the purchasing
power of the silver dollars into which its bullion could be coined.

Therefore it has been that the Mint should not be opened to
Enropean silver coin, but only to silver bullion produced in American
mines.’ The difficulty and expense of enforcing such a law would be
considerable, If it could be enforced it would undoubtedly diminish
the danger of unlimited coinage.

It might not prevent depreciation, but it would retard it. It wonld

also retard, without altogether preventing, the outflow of our gold coin.
If the increase of our circulation were accompanied by a cor nd-
ing increase in population and commerce depreciation would not follow,
prices would not rise. This, however, would hardly satisfy those who
demand more silver as a means of raising prices or as a means of reliev-
ing debtors. If, on the other hand, the circulation increased faster
than ulation and commerce, then prices wounld rise here as com-
pared with prices abroad. This would stimulate imports of foﬁ
goods. The balance of trade would turn and our gold would gradually
go abread. The silver-mining industry would flourish at the expense
of other American industries.

One other probable effect would be that a diversion into the United
States Mint of the silver bullion which now goes abroad would diminish
the supply of silver bullion in Europe and so raise its price that Ger-
many or France would be induced to sell coin for export to India. It
is not in the interest of this country, nor is it in the permanent inter-
est of our silver-mining industry, to raise the price of silver bullion in
Europe until Euro governments have agreed upon a method or a
ra;io at which there shall be substantially free coinage of silver every-
where.

I shounld not take pains to show that unlimited silver coinage wounld
cause depreciation ifall advocates of unlimited coinage reasoned as many
of them do, for the argument of many of them concedes depreciation
and proclaims it as a national blessing, because, as they say, it wounld
lighten the burden of existing debts. They advocate depreciation asa
remedy for appreciation. They say gold has risen more than silver has
fallen. Ido not discussthatquestion now. Gold may haverisen some-
what and silver fallen somewhat. They certainly stand on widely dif-
ferent levels now. All I wish to make clear is fiﬂt unlimited coinage
of silver means a rapid descent from one level to the other.

The fall is as great whether we fall from the ground into a pit 20 feet
deep, or fall to the ground from a bank 20 feet high, or fall from a bank
10 feet high into a pit 10 feet deep. It is 20 feet every time.

There would be a serionsdecline in the value of money, That meansa
more than corresponding rise in the prices of commedities, forrising prices
acquire a momentum and eontinue to rise for some time after the force
which originally caused the rise has ceased to act. The expansion of
the currency begets an expansion of credit. When this has spent its
force the natural and inevitable reaction comes. The question is
whether a general and decided rise in prices due to a decline in the value
of money to the silver-bullion level would be a national blessing or a
national evil. I believe it would be a national evil.

Many suppose that it would equalize the conditions of life by taking
from the rich and giving to the poor. I believe it wounld have the oppo-
site effect. It wonld make some rich men richer and nearly all poor
men poorer. .

How would it affect the wage-earner? Would it better his condition?
Manifestly not, unless wage-earners now out of work wounld find em-
ployment, or unless the wages of men now employed would rise faster
than the cost of living. How is it with the price of labor? Does it
rise as fast as other prices? It never does. It always lags behind.
Laboring men and women and salaried employés may be properly de-
scribed by a certain popular phrase which we have heard used in this
debate. They are *‘ possessors of a fixed income,’’ because they find it
harder than any other class to enlarge their income by raising the price
ﬁfgheir commodity—that is, their labor—to meet a rise in the cost of

Ving.

()oi‘npam, for instance, the laboring man with the laboring man’s gro-
cer. How long does it take a retail grocer to raise the price of sugar?
A word to his salesman and the thing is done. And how soon does the
grocer learn that the time has come to raise his prices? He reads it in
the daily market reports, by which the intelligence of every cause that
is operating in the money centers of the country is radiated to every
board of trade, to every bank parlor, to every wholesale and retail shop
in the conntry. The business man reads the market report and acts
on it instantly. He must do so in order to succeed. If the wholesale
price of sugar has gone up a cent a pound, the retail grocer adds the
amount to the price which he charges to his customers. He also adds
thereto his reasonable or unreasonable profit thereon.

Can the laboring man do likewise? When he starts for his work in
the morning, can he examine a daily price-current of labor to ascertain
what price he shall charge his customer for the commodity of hisday’s
labor, which he must bring to market on that day or lose it forever? |

Itis impossible. He can not act on alone. Hemust combine
with his fellow-workmen, and combination takes time. First, he must
be sure that the higher prices which he pays for the necessaries of life
are due to a general and permanent canse. It must be general and ap-
pear to be permanent in order to overcome the inertia of a large num-
ber of individuals, so that they can act in concert.

\
No man cares to strike for higher wages till he is sure of being sup-

ported by his fellow-workmen. He can not be sure of their support if

they suspect that the cause of their distress is temporary. By the time

a concerted demand has been made and acceded to and wages have

been fixed at a higher level, the cost of livi.l}%1 has gone steadily on to

a higher level ‘and the wage-earner, Wit

come, is in reality than before. .
Nor is it true, as has been intimated in the course of this debate, that

his higher nominal in-‘

-




3086

CONGRESSIONAL RECORD—HOUSE.

APRrIL 3,

a general rise of prices, due to a decline in the value of money, causes

a larger demand for labor. History proves the contrary. It proves
that when prices are rising rapidly capital is withdrawn from the em-
ployment of labor in the creation of wealth, to speculate on the rising
prices of commodities already created.

That a general rise of prices is usually attended by distress among
the laboring poor has been noticed by many ebservers.
‘Walker, in The Wages Question, alludes to the difficulty which the
laborer experiences in adjusting hisdemands upon his employer torapid
and violent in the eurrency cost of living, and the still greater
difficulty which he finds in the contest with the retail dealer from whom
he obtains the necessaries of life. He shows, too, how the consumer
loses his reckoning when the decline in the value of money for¢es him

away from the landmarks of prices. ‘‘Helearns to pay with-
out dispute whatever the shop- may demand, for he has no means
of ining the justice of the demand. It is thistemper which en- |

determining
ables the retail dealer to gather his largest profits and work his worst
extorfions.”” * Thisitwas, over and above the proper effects of currency
inflation, which allowed retail prices to be carried up to such an un-
precedented height in the United States during the war of secession,
and to be kept up by combinations of dealers long after whatever rea-
sons had existed for the advance ceased. The extravagant profits thus
realized had not, as is well known, the effect to invite true competition
tending to reduce prices, but merely served to allow the multiplication

d'ahops”andnmdsat every corner and to support an army of mid- | course.

Professor Cairnes and John Stuart Mill have also noticed this effect
of a general rise in prices.

Therefore the apparent and temporary presperity attending a decline
in the value of money is a redistribution rather than an inerease in na-
employés and the laboring poor.

Ssriiiag: Beuei Ehe flaaicteii AF 0o of

Macanlay, d tion of the vm:mmuncijn
land at the close of the seventeenth century, states that in themldg
of the general distress the bankers accumulated immense fortunes.

Mmhtﬁuchiefhmbyﬂmndgnﬂadﬂn?mnhm—
Menmtbeweu. “ Lastly, the working people,’’ hesays,

“glways obliged to offer their services and to give them to any one who
'will accept them, not knowing how to act in concert to ebtain a two- |
fold or threefold increase of

the assignats, wempmdonlypurtatvhatm mecessary to obtain m

people in the midst of the horrors of famine were exnsperated at the sight
of fortunes made out of the miseries which they endured.

Noah Webster, speaking of our Revolutionary currency, says:

The first visible effect of san angmentation of the currency and the uent
fluctuation of yalue was a host d‘}oekeys whn fulluwnd u of itinerant
eommerce nnid subsisted npon the j e country people,
or, in other werds, upon the difference in thevalueol’the currency in different
places. Perhaps we may safely estimate ‘that twe thousand men in Amer-
ien left honest eallings and applied themselves to th ‘k:nm?inh traffic. A sud-
den a of eurrency flattered people with et of
ing preoperty without labor,

Arthur Young gives an actual ease of a laborer living near Bary, in

Suffolk. In 1799 he got 5s. aweek, and conld buy therewith a certain |
specified amount of the necessariesof life. In 1801 after a general rise
in prices, his wages were 9s. a week, bnbhemnldmtbuyasm\mhss
before, though he now got an allowance from the parish rates in addition
to his wages.
A writer in the Quarterly Review says that never in the history of
Portugal was there a period of greater national distress arising from
poverty thenat the time when the gold mines of Africaand the tribute
of Morocco poured a vast treasure into the kingdom. '

s |

It was thus in Spain—

He continnes—
was distinctly seen distinotly stated writer.
Al the jes advanced in price. mbnrdmﬁnnmthnmw

Tooke, in his History of Prices, shows by repeated instances that a
general rise of prices brings distress mpon the laboring population.
According to all experience—

Says he— -
whetherwithin history it may be laid down
as am established maxim that labor is the last of -objects of exchange to rise
g o g oo
is conseguence eased abund dities or
in value of money.

‘When the French warindemnity fund was poured into Germany at
thecloseofthawofl&?l, prices advanced and
‘but the condition of the

lat-

wages in proportion to the depreciation of | got

]

Mr. BLAND. chntmﬁue,whym:tthatmﬂlhn‘bmy especially

in eur own history, d periods of low prices and hard times we
i:;:elshmtmnbluan riots, and never when prices are high and
es

Mr. goA.%]A][B of Tllinois. During a general rise of prices many men
are under a delusion and believe that they are better off than they
really are. But I deny that times of rising prices are good times for
laboring men.

Mr. WEAVER, of Towa. It is not a delusion for aman to conclude
that he is well off when he is working at good wages and is able to pay
his debts.

Mr. ADAMS, of Illinois. My answer is to refer the gentleman to
what the writers on this subject have established. I do not care to
speculate on the question. If the gentleman will answer what has
been said by Mr. Walker on the wages question and by other anthors
on prices, he will spend his time more profitably than by putting
guestions to me.

Mr. WEAVER, of Jowa. I have read the writings of Mr. Walker,
and I know very well the teachings of the school to which he belongs;
but I do not accept everything he says as true.

Mr. ADAMS, of Illinois. Nordo I accept everything that any man
says as true.

Mr. SYMES. Except members of this Honse. [Laughter.]

Mr. ADAMS, of Illinois. Excepting members of this House, of

Mr. McCOMAS. Not on matters of opinion.

Mr. ADAMS, of Illinois. The historical citations which I have read
tell the same story over and over again. A general rise in the prices
of commodities injures the wage-earner in two ways: first, the cost
of his living rises faster than his wages rise; secondly, the profits of re-
tail trade and tlmtamptntmntospecnlatemﬂsingmmmthdnm
capital from the empl of laber.

Mr. WEAVER, of Jowa. One other question. 'Why was it that
during the period of *‘ inflation’’—during the war period and just after
Angeopleafm United States were out of debt ?

of Illinois. I think they were getting inte debt.
l‘r WEAVER,anowa. The fact is established by the reportof
the Seeretary of the Treasury in 1865, in which if is stated *‘ the
of the United States are now comparatively out of debt.” And so
they were. Everybody had money in bank. Since that people have
into debt. Their money has been taken away from them.
MLADAMB. of Illinois. I must hurryon with what I proposed to
say; and in reply to the gentleman from Iowa I will enly remark that
Ihavenatgunemtothstqnesbm I do mot think it necessary for me
hexphmaﬂtheﬁmualphmmmtba&omxmdimmlﬂmm 1865
or 1873. I-believe, however, that all the financial ena that
have occurred in this country from the time of the discovery of gold in
‘California have been greatly complicated with events of a different char-
acter, so that I doubt whether they afford a normal guide for the es-
tablishment of any financial theory. For instance, in the period im-
medmdyfollowmgtheontbmakof the war we had an extraordinary
expansion of currency, mdalmmutmnimarymvnlmanmthem-
dustrial world because of the destruction of property by the operation
| of the war and the withdrawal of so many men from the various pro-
ductive oce i To resume- The prosperity, therefore, which is
foretold as a conseguenceof unlimited silver coinage would not be real;
it would not be an increase of national wealth. ltwonldhemmplya
of the wage-earner, effected in the first instance by the retail
dealer, who in his turn would be forced to share his plunder with the
jobber, the wholesale dealer, and the money-lender.

It is claimed that a decline in the value of money would benefit the
debtor class. Some debtors doubtless would be gainers, those, namely,
whose debts were incurred before the decline was foreseen by the lender,
sndm&yahle after the decline has taken place. They conld pay
their debts in cheaper dollars than were in contemplation of the par-
ties when the loan was made and the rate of interest agreed on.

A law of unlimited silver will not help those who have oc-
casion to money after the law is enacted or its enactment is fore-
seen. They will have to pay a rate of interest high enough to insure
thelender not merely against the loss which he can calculate but also
against the loss which he can not caleulate but merely apprehends.
Are not such borrowers members of the debtor class within the view of
lagulnmﬁ? Intwuttht;rhﬂeto lesaent.hmrut.;]haneesof making an

bargain with a money-lender merely to give to existing
debtarsnnadmﬂgewhmhtheydﬂmtbugmnfmwhenmumteof
interest was fixed ?

If therate of interest on a Western farm mortgage is now 10 per cent.,
as we have heard in this how high will it be on a new loan or
on arenewal of an old loan if the money-lender knows beforehand that the
debt will be paid in cheaper dollars? The amount of private and cor-

indebtedness now existing in this conntry is enormous, itis true.

| It will be so for many years tocome. New loans will bemade and old

loans will be extended. The annual interest on this indebtedness is 2
great sum, but it is small com with the amount yearly paid in
wages. Weecan lighten this burden of interest in one of two ways. We'
can depreciate the money in which the interest is paid, or we can assure
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capital against appreciation, and so enable new loans to be made at lower
rates of interest as fast as existing loans fall due.

The first method benefits existing debtors at the expense of wage-
earners and consnmers generally. Thesecond method benefits the com-
munity at large by increasing the effectiveness of capital and labor in
the production of wealth. Even the benefit conferred on existing debt-
ors by a depreciation of the curreney is a questionable one. A debtor
is usnally something besidesa debtor. He does not make his living by
being in debt. He may be wage-earner as well as debtor. Deprecia-
tion of the currency might injure him as much in his character as wage-
earner as it would benefit him in his character as debtor.

Such, according to my view, would be the results of unlimited silver
coinage. Contraction first, followed by expansion. First paralysis of
commercial credit; then the fever of speculation. To wage-earners it
means shrinkage of income by the rise in the cost of living; to mer-
chants, manufacturers, and bankers, a brief prosperity which vanishes
when the bubble of expansion breaks; to existing debtors, a gquestion-
able advantge which they did not bargain for; to the borrowing class,
the burden of a higher rate of interest; to the speculator, a larger chance
of profit in every wave of confidence or alarm that sweeps through Wall
street; to the high-grade silver mines, a temporary increase of divi-
dends; tothe low-grade mines, a promise of dividends broken almostas
soon as made; to France and Germany, assurance of a larger gold reserve;
to silver bullion, first a sudden rise, then a rapid and, it may be, a per-
manent decline. If means the indefinite postponement of the only sat-
isfactory settlement of the silver question. If France and Germany
shall succeed in snpplying themselves with a gold currency like that of
England, there will be less reason than there is to-day to hope for the
establishment of an international gold and silver union, which is the
desire of the great majority of reasonable men.

As to limited coingage of silver under the law of 1878, it has been
supported by some and opposed by others because it is supposed to be
a step in the direction of unlimited coinage. If we leave the prospect
of unlimited coinage altogether out of view, and consider limited coin-
age on its own merits, I think it will be found that all the arguments
in :;Ed favor and some of the argnments against it have been much over-
stated.

Suppose a case. Suppose limited coinage goes on under the law of
1878 for five years till we have coined one hundred and forty million
of silver dollars in addition to the present stock. ILet us assume that
we can carry this additional amount of silver in our circulation with-
out causing depreciation, and that at the end of five years gold coin
will circulate freely in the American market. If we assume this we
must also assume that the purchasing power of every American dollar,
gold, silver, or paper, will be the value of 23.22 grains of fine gold in
the markets of the world. Gold can not freely circulate here at a value
materially different from that at which it circulates in Europe.

‘Would our currency be better or worse in the case supposed than it
would be at the end of the same five years if we were to suspend silver
coinage to-day ?

Would it Ilghten the burdens of ax:atu:g debts? How so, if gold
still cirenlated? Would not every debtor for every dollar nominated
in his bond be forced to pay the international value of 23.22 grains of
fine gold? Wonld it reduce the international value of gold? Only in
so far as it would add to the world’s stock of metallic money.

The gentleman from Ohio said recently that if we were to abolish the
silver money of the world, the gold money of the world, having more
work to do, would be enormously increased in value. Itwould be the
same whether we destroy the silver, leaving the gold to do the work of
gold and silver, or whether we melt all the gold and silver into a com-
pound metal and then destroy about one-half of the compound metal
coins.

The mass—

Says he—
is the same in either case, and it is the mass off.hewlmleandnoﬂ-lmwayllh
coined that determines the value of the whole and of each piece,

When the gentleman from Ohio says this he evidently supposes that
the ultimate result of suspension of silver coinage in this country would
be 1o destroy silver money. I donot understand how he comes to think
s0, but I agree that if that were to happen it would greatly increase
the value of gold by diminishing the world’s suppl y of money. Butby
the same reasoning the coinage of one hundred and forty million of sil-
ver dollars during the next five years will not diminish the value of
gold except in so far as it increases the world’s stock of gold and silver
money. To what extent will it do this? An addition of $140,000,000
to a total stock of $7,000,000,000 would bean addition of2per cent.—
that is, two-fifths of 1 per cent. in each of the five years.

But the coinage of §140,000,000 of silver in this country would not
add that amount to the world’s stock of money. If wedid notcoin it
some of it wounld be coined in India, or else by supplying & demand in
the arts in India and Europe would prevent the withdrawal of silver
coin from circulation to satisfy the same demand. Is it notclear that,
leaving ont of view for the present the supposed ultimate effects of one
policy or another, the direct and immediate effect of a continnance of
limited silver coinage could only be to reduce in a slight degree the

value of gold in this country by reducing in the same slight degree the
value of gold throughont the world? Whatever evil there may be in
silver coinage we bear alone; the good it does, if any, we share with
all the world; and yet some advocates of silver coinage call it an Amer-
ican policy, and ask in a tone of superior scorn, ‘* What have we todo
with abroad ?”’

‘Will this additional silver ecoinage cause a corresponding permanent
addition to the number of undepreciated dollars circulating in the
United States? In other words, will it give us a greater share of the
world’s stock of money? That can notbe done, either by coining more
silver or coining more gold or issuing more paper. The value of the
total amount of money which this conntry can keep in circulation is
fixed by a law higher than any that Congress can enact.

In a letter from John Adams to the Count de Vergennes, written in
1780, the law is thus stated:
uo?:u‘t:lq:tn:oéxed sum. wmeltm of I?)‘l;lill;y is ne‘;;s:ary wﬁmm
nmo the society in order to carry on their business. You may emit paper or

currency within this rule and it will not depreciate. After you exceed
th rale it will depreciate and no pnwer or act of legislation hitherto invented
can prevent it. In the case of pa ou go on emitting forever the whole
mass will be worth no more than t&rwh%h was emitted within the rule.

This principle I consider to be as sound to-day as it appeared to
John Adams one hundred and six years ago. If wenow have in circn-
lation $1,600,000,000, each worth 23.22 grains of fine gold, it is not be-
cause Congress has 80 ordained. It is because the amount of our com-
merce, external and internal, requires that amount to circulate in order
to carry on our business. Congress may indeed by wise or unwise leg-
islation strengthen or impair commercial credit, or in some other way
increase or diminish the external or internal commerce of this country.
But so long as that remains what it is, and the business habits of our
pel;)platnm unchanged, the real value of our total ciredlation will remain
what it is

If we need more money year by year as our commerce increases we
may supply the additional demand partly by coining silver and partly
by coining lﬁd ntined in this country or imported from abroad. If
we supply entire demand by coining silver gold will not flow in and
the product of our gold mines will be exported. If we coin no silver
gold will flow in more abundantly.

Do gentlemen say that gold can not flow out so long as the balance of
trade is in our favor? True enough! But expansion of the currency
will revérse the balance of trade. It will raise prices here compared
with prices abroad. That will check exports and stimulate imports.
The surplus of imported goods will be paid for in exported gold. The
same result will follow whether we coin more silver, or issue more paper,
or coin the product of newly discovered gold mines.

Germany appeared to ignore this law in 1876. The German Govern-
ment was in haste to secure a gold currency. A large amount of gold
coin was issued from the mint before room had been made for it in the
circulation—that is, before the internal and external commerce of Ger-
many required the additional amount. What was the consequence?
The new gold coin began immediately to be exported. By April, 1876,
three months after the emperor had declared the establishment of the
gold standard, 37,000,000 francs had crossed the Belgian frontier and
been melted down and recoined into Belgian Leopolds d’or. So says
Edward Suess, in Die Znkunft des Goldes, published at Vienna in 1877,

I have said that Germany appeared to ignore this law of money. It
may be that Germany ignored the possibility that the French mint
would be closed against silver. Had the French mint remained open
the gold price of silver bullion would have stood at nearly 60 pence per
ounce. could have rapidly withdrawn silver and might have
secured and maintained a gold currency. France would have had a
currency of silver. The trouble was not so much that Germany desired
toseb}lahas mwf‘mmmfumdtobny

1 eve, that the effect of coining one hundred and forty
million of silver dollars during the next five years will be simply to
change the proportion between our silver coinage and our gold coinage.
The total value of our entire circulation will hardly be affected. The
question is whether American industry will be more benefited by in
creasing the proportion of gold or increasing the proportion of silver in
our metallic circulation.

Leave out of view the question of convenience in the size or weight
of the coins as they actually circulate among the people. It is a com-
paratively insignificantquestion. Tendollars in gold iseasier to handle
than ten silver dollars; one silver dollar is infinitely preferable to a
gold dollar, Gom of either metal is less popular in this country than
paper currency redeemable in coin.

Leave out of view the saving in expense effected by the excessive
seigniorage on silver. That is a gain to the Treasury. It hardly bene-
fits American industry. The real question is whether under existing
circumstances a eurrency stronger in gold or a currency stronger in sil-
ver would domore in the next five years toward the creation of national
wealth by the eo-operation of capital and labor.

That capitalists generally are opposed to silver coinage has been stated
=0 many times in the course of this debate that it may be assumed to
be afact. It hasalsobeen repeatedly stated, with more or less extrava-
gance of language, that capitalists in their view of the coinage question
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are influenced by a selfish regard for their own interests. This, also,
may be assumed to be a fact.

It has also been assumed, rather than stated, that eapitalists gen-
erally, or an influential class of capitalists, have a selfish interest in op-
posing silver coinage in order to effect a rise in the value of money. Let
us analyze this assumption. .

The capitalist who wounld gain by a rise in the value of money can
not be a merchant. How can a merchant gain by a decline in the prices
of goods? Nor can he be a manufacturer. A manufacturer is an em-
ployer of labor. A rise in the value of money gives fo labor a larger
share in the product of industry. The price of the product sinks faster
than the priceof the labor by which it is produced. The manufacturer,
to even with his employés, must reduce wages.

deed, it may be said of labor and capital in their relation to each
other that if we regard their temporary interests only it is labor and
not capital that desires a rise in the value of money, since this gives
labor an advantage till wages are reduced; while it is capital and not
labor which desires a depreciation of the currency, since this gives cap-
ital an advantage until wages are maised. It is said that a strike for
higher wages generally succeeds, while a strike to prevent a reduction
of generally fails, If that is truoe, it shows that labor rarely
strikes for higher es till it is entitled to them; and that capital
rarely reduces wages till it is entitled to the reduction.

In short, a general rise or general decline in money wages is a read-
justment to new conditions, and as the readjustment frequently entails
serions loss on both parties, the permanent interests of labor and eap-
ital alike wounld be best served by a steady currency that neither rises
nor falls. . Let me here say in parenthesis that in one department of
the North Chicago Rolling Mills there prevailed for a series of years a

of regulating wages on a sliding scale, by which wages rose and

month by month with the monthly rise and fall of the market price

of the product. Such a plan can not be applied to wages generally,

and therefore manufacturers generally have reason to dread rather than
desire a rise in the value of money.

But if neither merchants nor manufacturers can gain by a rise in the
value of money, how canbankers gain? The main business of a banker
is to wuse the deposits of merchants and manufacturers in discounting
the commercial paper of other merchants and manufacturers.  When
I.he‘yth.rive he thrives; when their business is dull his business is dull.
This is true without regard to the fact that bank shareholderg are fre-
quently themselves manufacturers or merchants.

It is true that banksare also bondholders, but their interest as such is
slight. If Iaminterested asbondholder totheextent of$4,000,000, and
at the same time am interested as merchant er manufacturer to the ex-
tent of $50,000,000, how can it be{claimed that on the whole I am in-
terested in arisein the value of money and in a decline in the prices of
goods? That is about the situation of all the national banks of Chi-
cago, taken together at the present time. In the Chicago Inter Ocean
of March 8 there is a statement of the condition of these banks at the
close of business on March 1.

Following are the totals:

Toans, §30,779,418
Bonds deposited with United States T 1,024, 500
United States bonds on hand 1, 208, 050
U ed bonds on 1,850,717

and exch 81,047,619
Real estate and office fixtures 684, 207
Deposits. 69, 557, 500
Capital and surplus 15, 406, 600
Undivided profits 996, 368
Circulation 604, 790

I have assumed that these national banks are interested as bond-
holders to the extent of $4,000,000, that being about the total amount
of all their bonds. Their bondholding interest is not as great as that.
Against $1,024,500 of bonds deposited with the Treasurer they have
$694,790 of circulation, a part of which they can lend to merchants and
manufacturers, As to the $3,058,767 of bonds on hand they are not
kept as a permanent investment, but as an available fund to be turned
into eash as occasion arises. I have also assumed that these national
banks are interested as merchants and manufacturers to the extent of
$50,000,000, that being the amount of their loans on March 1. The
amount which they could safely lend in a favorable state of the market
would be greater than that, as an examination of the table will show.

The capitalist, therefore, who has an interest in causing a rise in the
value of money can not be either merchant, manufacturer, or banker.
e must be a bondholder proper. Not one who uses his bonds as col-
lateral to borrow money for business or specnlaﬁ:flfnrposes. Notone
whose fortune is invested in bonds temporarily till something better
offers. - He must be one whose fortune is tly invested in bonds
in order that he may live on the 3 or 4 per cent. interest of the invest-
ment,

How much of a class does he make in this country? It is utterly
insignificant in numbers and influence. The money-kings of this coun-
try are not bondholders proper. They are the great merchants, the
great manufacturers, the great bankers, the great railway shareholders,
the great bonanza mine-owners, ' They are not interested in doubling
the value of money.

Mr. BROWN, of Pennsylvania. Still Vanderbilt stored away a very
large bundle in Government bonds,

Mr. ADAMS, of Illinois, Fifty million dollars. Not a very large
proportion of his aggregate wealth. Is there any man here who, if his
wealth were $50,000 or $5,000,000, would invest the bulk of it in Gov-
ernment bonds? Men make such investments as a mere accessory to
their other investments—a fund that can be converted into cash at any
moment. Any man who would invest the bulk of his property in long-
time Government bonds must be a man of very luxurious, unenterpris-
ing, un-American turn of mind. There are only a few men in this
country, and they have no influence on financial opinioen.

Mr. WEAVER, of Iowa. The gentleman must admit that the banks
control the bulk of the bonds.

Mr. ADAMS, of Illinois. I do not know whether the national banks
control the bulk of the bonds or not; but the gentleman, from his
point of view, is bound to show as a matter of fact that a national bank,
taking into consideration its deposits, its loans, its capital, and its sur-
plus, and setting off against these the very limited amount of Govern-
ment bonds which it may have, is somehow interested in the rise in the
value of money. .

Mr. WEAVER, of Iowa. I can give the gentleman an instance.

Mr. ADAMS, of Illinois. I have only fifteen minutes remaining.

Mr. WEAVER, of Iowa. Then I will not take up the gentleman’s
time. =

Mr. ADAMS, of Illinois. I was about to refer to a statement of the
gentleman himself. When the silver question was under discussion a
week or two ago, my colleague from Illinois declared that a severe con-
traction of the currency would injure all classes of society except the
moneyed class. Thereupon my other colleague from Illinois rose and
suggested that all classes of society withont exception would be in-
jured thereby. Thereupon the gentleman from Iowa arose and as-
sented, declaring that we mnst save the moneyed class from the injury
which, as he supposed, they were striving to inflict upon themselves,

Mr. WEAVER, of Jowa. The gentleman must have misunderstood
me. I hold, on the contrary, that a rise in the valne of money always
begefits the man who owns money.

Mr. ADAMS, of Illinois. Will the gentleman examine the RECORD
and see whether he did not say just what I have attributed to him?

Mr. WEAVER, of Iowa. If I am so reported in the RECORD it is a
mistake. I repeat that a rise in the value of money always benefits
the man who owns money.

Mr. ADAMS, of Illinois. Iadmit that the bondholder proper might
profit in that way; but I claim that the bondholders would be an in-
significant part of the population.

Mr. BRECKINRIDGE, of Arkansas. Does the gentleman deny that
the holder of railroad stock or railroad bonds would be benefited ?

Mr. ADAMS, of Illinois. There is a great difference between stocks
and bonds, I admit that if a man has his means invested in long-time
railroad bonds for the same purpose that I am supposing the Govern-
ment bondholder proper has invested his means in Government bonds
he is interested in the rise in the value of money.

Mr. BRECKINRIDGE, of Arkansas.~ Ishe not benefited inthe same
way that the holder of Government bonds is ? .

Mr. ADAMS, of Illinois.” Certainly. But the case is different with
the man who holds bonds only for a short time.

Mr. BRECKINRIDGE, of Arkansas. I supposed the gentleman ap-
plied his remark to the whole creditor class of the country.

Mr. ADAMS, of Illinois. What I mean is this: Reference has been
made to the national banks and capitalists generally as interested inthe
rise of money. I am trying to analyze this question,and see which
classes are so interested and which arenot. I will admit thata creditor
as a creditor, and to the extent to which he is a creditor, is benefited
by a rise in the value of money in the same way that a debtor as adebtor
is injured.

Mr. BRECKENRIDGE, of Arkansas. That is all I contend for.

Mr. ADAMS, of Illinois. But if my colleague from Illinois and the
gentleman from Towa see, as I see, that severe contraction would injure
the capitalists of this country, can we su that the capitalists do
not themselvessee it? Do we not know that their constant study, day
in and day out, is to see what will endanger their pecuniary interests?
They must see it. Their opposition to silver coinage can not be due to
a desire to raise the value of money. It must be due to some other
selfish motive. It may be the fear that areduction of the gold balance
in the may bring a frost upon commercial credit. Perhaps
they dread the contraction of credit which they think would follow a
suspension of gold payments by the more than they dread the
depreciation which would nltimately follow unlimited silver coinage.
They may be like people in a theater when there is a smell of smoke in
the air. They may be afraid because they expect others to be afraid.
With them as with a crowded audience in a theater it isa legitimate
cause of alarm. y £

That capitalists profess to be alarmed is admitted. Their professed
alarm has been the key-note of many a silver speech since this session,
of Congress . We know for a fact that much capital now seeks
shelter in bonds and call loans in the money centers, so that interest

!
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there is low; whileinterest in the West and South is high. What moa-
tive has thus brought capital from its free and wholesome circulation
in the arteries of American industry to clog the money centers of the
country? It can not be the hopeof gain. It must be the fear of loss.
No hother motive than these two can be attributed to a capitalist, as
sach.

‘Whether the apprehensions of capital are reasonable or not is not the
question. Reasonable or unreasonable, they cause a substantial loss
to American industry. Capital and labor must work together like two
horses in a team. If either horse is restive the team is useless for the
time being. Itis just as useless whether the horse be reasonably fright-
ened by the approach of a real danger, or unreasonably frightened by
the roar of a departing locomotive or by the flapping of a petticoat on a
clothes-line. It would be just as wise, moreover, to try to soothe the
unreasonable fears of a horse by threatening him with the real terrors
of the lash as it would be to try to soothe the fears of capital, unreason-
able as they may be, by denouncing the rapacity of the money-lender
and demanding a cheaper dollar in the name of the debtor class.

The opposition of capitalists to limited silver coinage is, doubtless,
largely due to the belief that it will lead to unlimited coinage.

Is it not true that many advocates of limited coinage support it on
that ground? The removal of this fear of unlimited coinage would be
a real gain to American industry. Itwould encourage the investment
of capital in the produetive employment of labor. -

INTEENATIONAL BIMETALLISM,

It remains to consider the international effect of silver coinage in
the United States. =

Nearly all men agree that the welfare of the industrial world is con-
cerned in the concurrent use of gold and silver money on a uniform
standard of value. Nearly all agree that this can not be permanently
secured except by international agreement. The United States have
twice invited the nations of Europe to a conference with this end in
View.

Accordingly that form of our currency is the better, other things being
equal, which more strongly tends to hasten the settlement of this great
question by international agreement.

‘What is the silver question of to-day in Western Europe? It isnot
the theoretical question of thestandard of value. That theoretical ques-
tion was settled, so far as the prevailing public sentiment of Western
Europe was concerned, by the Paris monetary conference of 1867, to
which I shall hereafter refer. It was there settled that the beststand-
ard by which to te the value of all the gold and silver money of
the world was the single standard of gold. The wisdom or unwisdom of
the deecision I do not discuss. I speak of the historical fact.

Thereupon a new question arose which first broke out into open
rivalry between-France and Germany at the close of the war of 1871.
The question was which nation could sellits silver to other nations and
thereby secure for itself a currency such as England had maintained
since 1817, and the United States from 1834 till 1861, consisting largely
of the metal which public sentiment in Western Europe had recently
declared to be the best standard of value. The wisdom or unwisdom
of this endeavor on the part of France and Germany I do not discuss—
1 speak of the historical fact.

This is the state of the silver question as it stands to-day in Western
Europe. It is with reference to this state of the question that our sil-
ver policy in its international aspect must be judged.

It is idle to appeal to the disinterested regard of a foreign nation for
the welfare of other nations. True wisdom lies, as Washington said
in his farewell address, in appealing to the enlightened self-interestof
each and every nation.

By continuning silver coinage in this country we produce the impres-
sion that we are more deeply interested in making a temporary market
for silver bullion thanwe are in the international settlement of the sil-
ver question or in the possession of a strong reserve of gold such as the
continental nations of Europe are contending for. By suspending sil-
Ver coinage now, or announcing its suspension in the near future, we
compel the financiers of Europe to face the probability of a larger flow
of gold from Europe or a m&r flow of gold from the United States.
This is why Cernuschi declares that every silver dollar that we coin is
an obstacle to international bimetallism.

Mr. SYMES. Does not the gentleman admit that the demonetiza-
tion of silver has in a great measure contributed to the present com-
mercial depression and monetary embarrassment?

Mr. ADAMS, of Illinois. I believe the present state of thingsis

franght with considerable evil by inducing a contest among the nations

of the world for a strong reserve of gold; and this without reference to
the question of the proper standard. .

Mr. SYMES, Does not the gentleman know the propriety of the
bimetallic standard is now conceded in London and in the commercial
centers of Europe by economists who a few vears ago thought the single
standard the best?

Mr. ADAMS, of Illinois. Ido concede that the present state of things
is fraught with evil, and I will say in passing it is an evil we can not
remedy by legislation in the United States. It is an evil which has
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arisen from the action of other nations, and the only cure for it is an
international arrangement by which a concurrent use of gold and silver
shall besecured. It is notthe question of the double or single standard.

Mr. SYMES. My question was whether the gentleman does not ad-
mit that the demonetization of silver has in a great measure contrib-
uted to the present commercial depression. :

Mr. ADAMS, of Illinois. What does the gentleman refer to as ‘*de-
monetization ? !’

Mr.-SYMES. The action of Germany and the United States.

Mr. ADAMS, of Illinois. I admit.that there has been within the
last thirty years an endeavor on the part of the leading nations of
Europe to gradually substitute gold for silver. - But the action of Ger-
many, to which the gentleman has referred, was a mere incident in the

ing; and as for what he calls ‘‘demonetization’ in this coun-
try, I do not think it has had the effect the gentleman states. The
gentleman refers to the law of 1873.

Mr. BAYNE. In 1873 there was nosilver circulation to demonetize.

Mr, BYMES, But theact of 1873 stopped the coinage of silver.

Mr. ADAMS, of Illinois. In the conference of 1878 our position was

| unfortunate in two ways: First, becanse weappealed to Germany not

to part with silver, while at the same time, by coining silver in this
country, we withdrew it from the market in which Germany was re-
solved to sell; secondly, because our attitude in 1878 was in grotesque
contradiction with our attitude in 1867.

In the Paris conference of 1867 we were represented by Mr. Ruggles.
In his address to the conference, after explaining the immense resonrces
of the United States as a producer of gold bullion, Mr. Ruggles explic-
itly states that it was in view of this great prospective development of
the gold-mining industry of this country that he felt bound to urge

the coinage of the world should be bronght to one uniform system
based on the gold standard.

In a letter addressed to Mr. Ruggles by the chairman of the Senate
Committee on Finance the same views are expressed. The adoption of
the gold 5-franc piece is recommended as the common standard of value
in all eivilized nations.

If this is effected—

Continues the writer—

France will surely give up her vain attempt to maintain the double standard.
A common gold stan will regulate uilvereoimlfe.of which the United States
will furnish the greater part, especially for the China trade.

The impression produced in Europe by the views expressed by Mr.
Ruggles and Senator SHERMAN I gather from a work entitled Zur
Miinz Frage, by Moritz Mohl, published in Germany in 1871. In this
work the before cited relating to the interest of the United
States as a bullion-producing nation are printed in small capitals, and
the anthor sarcastically comments thereon as follows:

We must at all events be grateful to Messra. Ruggles and SHerMAX for the
publication of the reports and correspondence of these very able and far-seeing
American statesmen, who treat this important subject from the highest stand-
point and with the broadest views of international trade, and the dominant
ahhve th f claimed by the people of the United States by reason of their pos-
session of a large part of the eastern and western coasts of America, but it will
be well if these frank utterances remind us that in this matter other interests
than the common interests of all play an important part, and that the brotherly
love of the United States to other nations is Lthereby shown to be in wonderful
accord with the desire to drive a sharp bargain with Europe immensely profit-
able to North America,

Such was the impression produced in Europe by the attitude of this
country in 1867. 'We seemed to be appealing to Europe in the interest
of the world at large to invest largely in our special produet. Our
special product in 1867 was gold bullion. By 1578 things had changed.
Not gold but silver bullion had now become the special produet in the
price of which we were chiefly interested. And so we change our tune,
With the same lofty appeal, in the interest of the world at large, we
call on Europe to abandon the gold standard and come to the rescue of
silver bullion. Is it to be wondered at that our overtutes to the Eun-
ropean powers were received with frigid courtesy and half-concealed
suspicion ?

In the conference of 1831 our position was much stronger; our over-
tures were treated with more respect. It was not altogether because
we made a more effective appeal to the disinterestedness of Europe,
It may have been becanse between 1878 and 1831 we had demonstrated
our ability to resume specie payments and to draw a large amount of
gold coin from Europe.

Although Germany appears to be the chief opponent of an interna-
tional settlement of the silver question, the attitude of Germany can
not be fully understood without reference fo the large share which
France has had in bringing about the present state of things.

From the time of the Crimean war the French Emperor had been
drawing closer the ties of commercial and political friendship between
France and England. Nothing wonld have better promoted his plans
than a monetary union with England at the expense of Germany.
There is no doubt that in 1868 he was preparing toadoptthe gold stand-
ard for which the Paris conference of 1867 had declared. This ap-
pears from the form of the circular inquiries issned by the French Gov-
ernment tothe department officials, the chambers of commeree, and the
Bank of France. The time was ripe for the change. For nearly six-
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teen years France has been strenglhening her gold reserve. She had
absurged $680,000,000 of gold and exported $345,000,000 of silver.

Had the issue of the war of 1871 been different; had the German mil-
itary s;{:tembem as ineflicient as the French; had the French army
been what the German army was, the finest combination of science,
discipline, and glowing national feeling that Europe ever saw, the finan-
cial history of the last years in Enrope would have been different.
France wounld now have not merely the gold standard but a gold cur-
rency like thatof . Germany would have a currency of silver.
It was undonbtedly the knowledge on the part of Germany of the in-
tentions of the French Government which hastened the so-called mone-
tary reforms of the German Empire after the war. The same cause has
I believe tended to delay the settlement of the silver question.

This contest between France and Germany for the possession of a
gold currency illustrates the probable course of the controversy if it is
not settled by international agreement. The result will be the acqui-
sition of a gold currency like that of England by each nation which is
strong enough or fortunate enough to force its silver on some other na-
tion. The process will go on till the world’s supply of gold is concen-
trated in some nations and nearly all of the world's supply of silver is
concentrated in other nations. That the leading nations of Europe
have shown a decided preference for gold for many years, is an indis-
putable fact. We can not blink it. France closed her mints against
the silver of Germany in 1876. By this move France checkmated the
German policy, and a large part of the gold coined in the German Em-
pire came back to France. France did not close her mints against the

d of California and Australia, although as gold came in from the
West silver flowed ount to the East and was coined into rupees.

Many gentlemen suppose that the adoption of a gold currency by
several of the leading nations of the world will lead to the abolition of
silver money throughout the world. Such a result is no more likely
to follow than a collision between the earth and the moon. No nation
will adopt a gold currency except by selling its silver to other nations.
So long as a single great nation of Europe holds to the purpose of in-
creasing its gold circulation the other nations of Europe will in self-
defense close their mints against silver.

It is claimed that the existing state of things has two evil results,
The first is said to be an existing evil. It is the general feeling of in-
security among capitalists throunghont the world, which may be due to
a dread of silver monometallism or to a vague fear of financial convul-
sion. The second evil belongs to the future rather than to the present.
It is the gradual contraction of the world’s metallic circulation by the
refusal of several nations of Europe to open their mints to silver.

Neither of these evils can be permanently cured by legislation in the
United States, although both may possibly be alleviated abroad if we
consent to become a silver monometallic nation for the accommodation
of gold monometallism in Western Europe. How many will advocate
this as an American policy ? a

What is to be desired is the adoption of an international t
by which each nation shall bind itself to use its fair share of silver and
50 bind itself not to use more than its fair share of the world’s stock of
gold. - The adoption of such an agreement would permanently raise the
price of silver bullion.

It is said that suspension of silver coinage in the United States
wonld add to the difficulty of the silver question by depressing the
market price of silver bullion. -

How comes it that the movement for international bimetallism or
something equivalent thereto was strongerin 1881 than in 1878, and is
said to be stronger in Europe to-day than it wasin 18817 The price of
silver bullion has been falling all the time.

What particnlar form the international gold and silver union of the
future will take is comparatively unimportant. It may be free coin-
age of both metals at an agreed ratio. That is, it may be bimetallism
in its strict and original sense of the double standard. It may be the
issue of silver bullion certificates based on the market value of silver
in terms of gold tobe ascertained and determined from time to time by
international authority. The only really essential feature is that there
shall be one standard of value everywhere, and that on that standard
each mnation shall securely hold its fair share of the gold and silver
money of the world.

I do not claim that we can force European nations to come to a set-
tlement of the silver question. What I do claim is that by announc-
ing our determination to suspend silver coinage in the near future we
can remove from the minds of European financiers a motive which now
operates fo delay the formation,of aninternational gold and silver union.
They know that by our annual silver coinage of $28,000,000 we relin-
quish to other countries a large amount of gold which would otherwise
. bein circulation here. They also know that many able, earnest, and
eloguent men in Congress are urging unlimited coinageof silver. They
have some reason to hoﬁ that this country is about to commit an irre-
trievable error which Europe will be swift to turn to her own advan-
tage. They have but to wait till our Mint is open tosilver and the five
hundred millions of gold now circulating in the United States will go
to strengthen the gold reserves of France, Belgium, and Germany.

By enlarging the tion of silver in our circulation we do more
than postpone the settlement of the silver question. We lessen our

influence in the negotiations by which alone that question can be
settled. As the President says, ‘‘ We render ourselves an undesira-
ble party to any future monetary conference of nations.’
conference we ought to be and might be the strongest among the na-
tions. Why should we suffer our Delilah of silver bulljon to shear
away our strength ?

The word bimetallisin has been so loosely used as to have almost lost
its value as a term of definition. In its strict and original sense it
means not merely the use of both metals as money, but the double
standard of value. In a largersense, in which it is now frequently em-
ployed, it means the large concurrent use of gold and silver money on
one uniform standard of value thronghout the civilized world.

In this newer and larger meaning of the word I believe in interna-
tional bimetallism. Soon after we eease to giveto Europe inducement
to delay, we shall be invited to a monetary conference to found an in-
ternational and silver union. We ought to go not as a suppliant
craving relief from adisproportionate weight of overvalued silver. We
ought to go asa powerful, and therefore influential, member to give
rather than toreceiverelief. 'We shouldrepresent not merely or mainly
the temporary interest of our silver mines, but the permanent interest
of a t industrial nation in a stable currency not only for ourselves,
but for the nations with whom we deal. In this way and in no other
way can we help to establish on a secure and t basis the hi-
metallic money system of the world. [Applause. ]

SILVER COINAGE.

The SPEAKER pro tempore (at 5 o’clock and 30 minutes p. m). In
accordance with its previous order the House now takes a recess till
half past 7 o’clock this evening.

EVENING SESSION.
The recess having expired, the House reassembled at half past 7
o’clock p..m., and was called to order by Mr. Cr1sP as Speaker pro

tempore.
The Clerk read the following:
SrEARER'S Roox, HousE oF REPRESENTATIVES,
. Washingion, D. C., April 3, 1836,
Sir: I designatle Hon. C. F, Crisr, of Georgia,to preside at the session of the

iy 5 JOHN. G. CARLISLE, Speaker
Hon, Joux B. CLARK, Jr., St & .
Clerk: of the House of Representatives.
SILVER COINAGE.

The SPEAKER pro tempore. The session of this evening is held
under the order of the House, for debate only on the bill (H. R. 56905
for the free coinage of silver, and other purposes.

Mr. GALLINGER. Mr. Speaker, at an early stage in this session of
Congress two things became clearly evident, the one that the existing
coinage act would not be repealed, and the other that, no matter what
action the House of Representatives might take, the proposition to com-
mit the Government to free coinage of silver was destined to defeat.
Under these circumstances the country will doubtless feel that Con-
gress might profitably have addressed itself to the consideration of other
and more important measures, and allowed the silver question to re-
main quiescent. This, however, has not been done, but instead it has
been insisted that the proposition to open our mints to free coi
shounld be discussed at great length, to the negleet of matters of vﬁfn
more consequence, both to the moral and material interests of the nation.

‘When the silver-tongued orator from the argentiferous fields of Colo-
rado [Mr, SYMES] made his exhaustive appeal to the House a few weeks
ago in behalf of silver I sincerely hoped that the extreme bimetallists
would be content to rest their case; but since then the talk has flowed
with such unceasing and resistless foree as to illustrate anew the maxim
that while speech is silver silence is golden. Almost every day this
Chamber has resounded with the fiery eloguence of the silver advocates,
until one could not help recalling the words of the poet laureate:

I chatter, chatter as I flow
To join the brimming river;

For men may come and men may go,
But I go on forever.

Until this House, after giving up to the advocates of silver much pre-
cions time that might have been better spent, deliberately voted to
waste six days more in the discussion of this question, I had neither
desire nor intention of participating in the debate. But as the advo-
cates of unlimited silver coinage have thrown down the gauntlet it be-
comes the duty of those holding different views to give expression to
their convictions.

‘We seem to have all kinds of statesmen and almost every possible va-
riety of financiers in this discussion. One man tells us that unlesssil-
ver is as free as the air dire disaster is sure to overtake the country,
while another argues that unless gold alone is used as coin the darkest
possible days of business depression and financial rnin are inevitable.
To sustain these differing views ancient and modern history have been
put under tribute, the pages of mythology have been ransacked, Seript-
ure has been guoted, poetry has contributed her quota, and rhetoric
and grammar alike have been violently dealt with.

Now, amid this deluge of words, this exuberance of meaningless
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rhetoric and gorgeous imagery, is there not some middle ground on
which to stand? Every intelligent man in this House, not blinded
by prejudice or controlled by local political considerations, knows that
the prosperity of the country is not dependent upon the continued
monthly coinage of two million silver dollars, much less upon the un-
limited production of this kind of money; while on the other hand
very few, if any, will deny that silver, as well as gold, has its uses as
a circulating medinm; timt to an extent, and under certain conditions,
it is just as good money, and that any attempt to drive it out of cir-
culation is neither wise, politic, nor possible. Personally I have no
objection to silver except on the score of its inconvenience and the
inevitable harm that will come from an oversupply of it. Gold is the
world’s money; it is better money than silver because of this fact.
But for subsidiary purposes silver is a necessity; and while we are all
willing to accept it we do not want any more of it than we are abso-
Intely compelled fo take.

I remember reading that when silver was denounced as money,
in a former debate in an earnest advocate of silver coinage
quickly retorted, ‘‘If the gentleman does not want to take silver I am
willing toaccept his salary in thatcoin;’’ whereupon there was a hearty
laugh at the expense of the advocate of gold. It would be interesting
tohave this very thing happen—to have Congress paid off for one month
in those huge silver orbs, apparently made to immortalize the raving
beauty whose face adorns the coin—those legalized frauds and lies
which pretend to be 100 cents when in reality they are onlg‘ 79 cents,
‘What an instructive study it wonld be to watch the faces of the mem-
bers as they pocketed, or, more properly speaking, basketed their
monthly allowance! What a broad smile would overspread the feat-
ures of my distinguished friend from Towa [Mr. WEAVER] as, bending
beneath the load of precious coin, he foresaw visions of silver fiatism
equally as d and trinmphal as any that wrought upon his in
the days when he was the Presidential candidate of the men who then
were crazy on the subject of greenbackism and fiat paper money! What
a melliflnous smile would light up the benevolent countenance of the
able gentleman from Colorado [Mr. SYMES] as he saw, in this distribu-
tion of his pet coin, fresh enconragement to the mines of his State to do
their best to supply the inexorable demands of im Congress-
men ! How the genial gentleman from Missouri [Mr. BLAND] would
rub his hands in glee and chuckle over this practical triumph of his
profound financial wisdom! And the gentleman from Ohio [ Mr. WAR-
XER], who had a little session of his own in W the as-
sembling of Congress, which was heralded abroad as a mission franght
with momentous eonsequences to the country, but who failed to convert
President Cleveland to his way of thinking on the silver question, would
doubtless be content if that high official (with a salary as large as ten
Democratic en, each one of whom is sure that he would make
a better President than the presentincumbent) were compelled to take
his monthly stipend in the same weighty coin, while the eloquent gen-
tleman from Texas [ Mr. M1LLS], who fairly staggered under the load
of his mixed metaphors and classic quotations, would find this a greater
burden even than the one he then carried! Just imagine that solemn
procession of the nation’s statesmen and lawgivers, and then have some
degree of sympathy for the average American citizen who to-day is
compelled to carry around a pocketful of this coin, and who is prohib-
ited from enjoying the personal convenience-and business advantage
of one and two dollar bills becanse of the desire and demand to put an
unnatural and unnecessary amount of this inconvenient and depreci-
ated money into general circulation.

Now, Mr. Speaker, it is seriously argued that the country needs
more money. Isthat reallyso? Men talkof ‘‘cheap’ money. Con-
gressmen in lengthy speeches;tell their constituents in effect, if not in
words, that they are in debt; that their farms are mortgaged; that there
is an abundance of silver in the mines of California, Colorado, and Ne-
vada; and that the Government can and ought to make money out of
that silver, distribute it among the people, and thereby better their con-
dition. Donbtless some simple-minded people believe this talk, just
as they believed the greenback heresies of a few years ago. But such
persons should be reminded that a dollar (even a clipped silver dollar)
can only be had in exchange for its equivalent in wheat, or cotton, or
corn, or labor, or some other marketable commodity.

It is true the Government can make dollars, or something that is
called dollars, but no device has yet been discovered that will enable
the Government safely to put those dollars into circulation except in
accordance with the inexorable laws of trade. And just here is the
fallacy of the talk dbont cheap money. What is cheap money about
which the gentleman from Texas falked so earnestly and eloguently ?
The history of the world shows that so-called cheap money has in real-
ity always been dear money. The financial schemes of George Law
were based on the idea of cheap money, but his schemes came to naught,
as all such schemes have, m.n?'mg disaster and suffering in their train.
It is well to remember that * things sweet to taste prove in digestion
sour;’’ and the history of the disasters that have invariably followed
aninflated and depreciated currency have painfally illustrated the truth-
fulness of Shakspeare’s snggestion that :

When sorrows come, they come not single spi
But in battalions, % bl

‘We had in this country cheap money in 1868. In that year the na-
tional Republican convention geduegthat the best way to diminish
the burden of the public debt, and thereby lift the burdens of tax-
ation from the shoulders of the people, was to improve our credit so
that money could be borrowed at a lower rate of interest. This wasat
atime when the Democralic was even farther away from the sound
financial principles that characterize the fiscal policy of President Cleve-
land than they are to-day. The Republican party was right, as the
mighty financial events of the intervening period abundantly prove.
Then the Government was paying $130,000,000 per annum interest on
$2,169,000,000 of debt, whereas we are now paying $51,000,000 of in-
terest on $1,260,000,000 of debt. The principal of the debt has been
reduced 414 per cent., while the interest charge has been reduced 60 per
cent. This grand achievement was the direct result of improving the
publiceredit, and yetintelligent men, some of them Republicans, gravely
propose to ;ﬁlﬁl depreciate the currency through the instrumentality of
unlimited silver coinage, and thus renew the distress that the wisdom of
the great ican party lifted from the shoulders of the people by the
grandest display of financial wisdom that the world has ever beheld. It
must not be done.

In this discussion the advocates of unlimited silver coinage have laid
great stress upon the point that free coinage wounld necessarily benefit
the laboring classes, while all history teaches the exact opposite. No
better illustration of this can be found than in a very instructive ad-
dress npon the money gmﬁm, recently delivered by Mr. Joseph H.
‘Walker, of Worcester, , before the Massachusetts Club of Boston.
Mr. Walker is a practical man who has given great attention to the sub-
ject, and he produced a most interesting and instructive collection of
facts showing the purchasing power of men’s wages and farmer’s prod-
ucts in times of cheap money as compared with times when everything
is upon @ gold basis, his object being to illustrate the importance to
workingmen of having the dollar of the conntry in which they are paid
worth a hundred cents in gold; or, in other words, that a depreciation
of the is always an injury to the laboring classes because,
while inflation or cheap money increases their nominal wages, it in-
creases the price of what they have to buy much more mpiglays. For
this purpose Mr. Walker takes the period from 1860 to 1885, during
which this eountry tested the effects of inflation, its currency growing
cheaper and cheaper until it took nearly three dollars of it to buy a gold
dollar, and then appreciating until it reached a solid basis. As Mr.
*Walker says:

The i i i y
g e oy A e Gt
in pn:gm during four years of the time of such vast proportions that thecon-
sum‘)la on of the te products of labor was increased by fully one-tenth,
besides which more than one-tenth of the men who competed with each other
in the labor market were employed in military operations, which was the equiv-
alent of increasing the market for the laborer by one-fourth. Under these ap-
gg-mntl! favorable conditions for the wage-worker the value of his wages to

im ought to have materially increased instead of depreciating, if it is possible
for him ever to save himself from loss in periods of a debased currency.

But what were the facts? In 1860 a dyver in a woolen factory received 67 cents
%_ti?{, and with this he could buy in a year the following necessaries which Mr.

er assumes would keep a family of four persons just above the freezing
and starving point:

Articles. ‘ Hion | Price. ‘ Total.
Flour 3| 85| 247
meal 150 04 6 00
Granulated sugar, 150 11| 1650
f. 200 10 20 00
Corned beef ......... 100 08 5 00
Pork 100 10 10 00
Lard 24 11 264
Ham (whole) 16 10 1 60
Codfish 100 06 6 00
Tea. 12 Vi 9 00
Butter 75 3 175
Ch Ea e e e e e e e e 10 12 120
Beans 1 250 250
P 12 50 G 00
Coal 4 725 29 00
CLOTHING FOR ONE YEAR.
Shoes pairs 8| 145 4385
Colton cloths. yards 20 10 2 00
Prints do. 20 08 160
Den do 5 15 Vi
e R R O S e 4o, 123 65 7 86
o A R S R s e e L i e 4 00 43 00
Total = 225 00

In 1864 inflation had increased this d 's wages to §1 a day, but it had also in-
the price of the articles named above, which cost in 1860 §225 to $441.67,
better off than he would have been with 50 cents a day four
ears before. The purchasing power of his w therefore, one-quarter
in 1864, when the premium on goldave §L21, in 1860, when there
was no premium. The next year dyer's %es advanced to §1.20 per day,
in 1866 were §1.25, and in 1867 they were $£1.30, which was the highest B:inb
reached, m that time they declined until 1875, when they werea dollar a
day, but the um on gold had dropped t )15 cents, and the price of his year's
supplies to 58, so that his wages at that time had a pu power of 80
cents as against 67 cents in 1860 and 50 cents in 1864,

The panic of 1874="75 reduced his wagea to 80 cents aday, but the premiom on
gold had disappeared and the price of the goods named had fallen to about §245,
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€0 thal he eould buy with his wages as much as he could when he a dollar
a day and more, nearly 50 per cent., more than when he received $1.20, Since
1881 he has been getting a dollar a day, and with this he can buy now more than
twice as much as he could in 1864, for §216 buys now the articles which cost
twenty-two Gyen.m 141, The same relative facts appear in all other lines of
industry. reen shavers, whiteners, and skivers who were paid $1.75 in 1860
and $2.50 in 1864 could only buy with their $2.50in 1564 what they could buy with
€1.27} in 1860. Therefore their real wages in 1864 were more than one-quarter
less than in 1860. It was eight years before their wages were worth to them as
much as in 1860,

During that time their real wages averaged $1.403, and they lost the value of
416} days' w §729—nearly a year and a balf. To-day their wages are §2.90—
nearly iwo-thirds more than in 1860,

Carpenters who were paid the same as the greenshavers, &c., in 1860 and 1864,
with the same resulis for those years, got their wages back sooner.

In six years carpenters’ wages were worth to thein as much as in 1860,

During that time their real wages were §1.451, and they lost the value of 260
days' wages, $H55—nearly seven-eighths of a year. To-day the weages are $1.75,
the same as in 1860,

Machinists who were paid 2 in 1860 and $2.50 in 1864, could only buy with
their $2.50, in 1864, what they could buy with $1.27} in 1880, Their real wages
therefore were in 1844 nearly three-eighths less than in 1860, It waseight years
before their wages were worth to themn as much as in 1860, During tnat time
their real wages averaged $1.61%. and they lost the value of 403} days' wages,
£510.60—gver one year and a third.

To-day their wages are £2.25—one-eighth more than in 1860,

Locomolive eng-ineerwho were paid §2.40 in 1860 and $2 80 in 1864, could only
buy with their $2.50 in 1864, what they could buy with §1.42§ in 1860. Thercfore
their real wages in 1864 were more than two-fifths less than in 1860, It was ten
years before their wages were worth to theo as much as in 1860. During that
time their renl wagesaveraged §1.91} a day, and they lost the value of 545 days'
' wages, $1.309.50—nearly one year and seven-eighths,

To-day their wagesare $3.20—one-third more than in 186,

Locomotive firemen, who were paid §1.20 in 1860 and $L.50 in 1864, could only
bu.ghwll.h their §1.50 in 1864 what they could buy with .763 in 15460,

eir real wages, therefore, in 1864 were nearly three-eighths less than in 1860,
It was eight years before their wages were worth to them as much as in 1860,
During that time their real wages averaged .98}, and they lost the value of 463
dﬂ%u‘ wages, §561.75—more than one year and a half,
'o-day their wages are §1.75—nearly 46 per cent. more than in 1860,

In this way Mr. Walker finds that in nineteen of the leading indus-
tries of the country the operatives lost by the inflation of 1860-’64 in
wages, or the purchasing power of wages, equivalent to what they could
earn in a year and a tenth, and he says:

Taking the country over and reckoning five persons to a family it gives ten
million families. Assuming that the earnings of each family are $250 o year of
three hundred days, shows that the loss to the wage-workers of the country by
the depreciation of the currency was $2,750,000,000, a sum equal to the public
debt on August 31, 1863, its highest point, and nearly double the present national
debt. This experience of the American wage-worker is precisely that of his
brother in France during inflation times, cxoedpung notso severe. There thous
sands of artisans and their families actually died of starvation. Their wages,
while nominally high, would not I:ruf enough to sustain life, The history of
England shows the same state of things during the clipping and debasing of
her coin, and also in the times of her inflated paper currency. And the same is
true of every country that has tried such experiments, 3

These are instructive facts borne out by the record, and they are of
the utmost importance now when a tremendous effort is being made in
this Congress to cheapen the money of the country by the unlimited
coinage of T9-cent dollars under the false and misleading plea that it
will benefit the working classes. On the contrary, it will bring demor-
alization to labor, sorrow to American homes, and a harvest of discon-
tent and disaster such as our country has rarely seen.

The claim is gravely asserted on this floor that there is a scarcity of
money and that the Government must make it more plentiful. The
talk about a searcity of money in this country is a delusion and a snare,
the fact being that the money market is absolutely glutted.

The gentleman from Maryland [Mr. FINDLAY] in his exceedingly
able speech pointed out that notwithstanding this cry has been rever-
berating in these Halls, as high as $64,000,000 have been locked up at
one time during the past year in the vaunlts of New York city, the
holders being unable to float it at the exceedingly low rate of 2§ per
cent. That is a solemn truth. Money has been so plentiful at all the
maney centers that it could hardly be loaned at any rate of interest.
Over and above the legal reserve there has been from $24.000,000 to
$64,000,000 lying idle in New York city alone, and when loans have
been made on good collateral they have been at from 2§ to 5} per cent.
The annual review of the Financial Chronicle closes with the signifi-
cant remark that ‘“money was practically easy thronghout the entire
year.,”! And yet oursilver philosophers are clamoring for cheap money.
It is not more money that the country needs, but more collateral; and
this can only be secured by preventing further coinage of silver, by
voting down all propositions to emasculate our tariff laws, and by giving
the country a profound rest from all violent agitation of financial and
revenue questions. . -

Mt. Speaker, we all remember a few years ago, when the Greenback
heresy broke out in this country in its most virnlent form—this grand
financial scheme that was to give riches to every impecunions bummer
who stood on the street corner or held down the dry-goods box on the
sidewalk while his neighbor did the work—how utterly impossible it
was to satisfactorily discuss the eurrency question with a man who had a
severe attack of the disease. As well might one have ventured to argone
with a cyclone or to have tried conclusions with dynamite. In that
discussion the Greenbacker simply overwhelmed his opponent with
tables of statistics, and that was the end of it. 'When the advocate of
honest money succeeded in digging himself out from the mass of figures
that had been hurled at him he could not help admiring the industry

and ingenuity—mistaken though they were—that enabled a man, in
this :i:ort. life of ours, to get together so much material of so immaterial
a quality.

t wogld be interesting if our friend from Iowa would bring forth
from his attic some of the speeches he delivered during his candidacy
for the Presidency, and, in the light of what-has since happened, read
them to this House for its edification and amusement. But the fact
remains that the Greenbacker always imaginéd he had the best of the
argument, and he absolutely knew that he had the figures before which
facts had to give way. So to-day we are being bombarded with inge-
niously-constructed tables, showing the beanties and delights of unlim-
ited silver coinage. As the country survived the Greenback craze, so,
too, it will survive the silver craze, and a few years hence, when the
finances of the country are again adjusted on a stable basis, when logic
has taken the place of assertion and knowledge has regained the throne
from which speculation has driven her, the people of this country will
look back with as great surprise upon the finaneial record that the silver
men of this Congress are making as they now look with astonishment
upon the foolish Greenback heresy thatsweptover the land, corrying into
its ranks a vast army of followers, even bringing the great Democratic
party upon bended knee befure this dishonest and outrageous scheme of
practically irredeemable paper money.

I will not stop to discuss the question whether the stock of gold in
the world is sufficient to meet the banking and commercial operations
of Europe and America independently of a properly regulated silver
legal tender. Time and time again on this floor the broad statement
has been made that there is not enough gold in the world for this pur-
pose. I will, however, suggest that many of the ablest financiers of
this country hold to an entirely differentopinion. Indeed, a vast ma-
Jjority of those whose opinions ought to be authoritative believe that
with our present methodsof transacting business there is anabundance
of eold for all practical purposes. Neither will I stop to argue the
question how best European nations can be brought to an agreement
with this country on the silver question, except to say that it certainly
will not be by free coinage on our part, thus giving them an unlimited
market for their silver, and producing a consequent drainage of gold
from the United States.

The only additional point I desire to make is that there is neither
wisdom nor necessity in the continuance of silver coinage. Our vaults
are already groaning under the weight of 79-cent silver coins, every.one
of which ought to be recoined into honest dollars. We have enongh on
hand, and there is neither sense nor justice in the Government continu-
ing to purchase the product of the silver mines of the conntry when
there is no demand for it after it is coined into money.

As an illustration of the utter folly of continuning silver coinage un-
der existing circumstances, the following letter from the Assistant Sec-
retary of the Treasury, which was laid before Congress on the 26thday
of March, is exceedingly instructive. The Treasury Department asks
for an additional appropriation to build more vaults in which to store
this superfluons money. The Secretary says: :

The last appropriation for this purpose was $100,000, made in 1883, of which
there remains unexpended the sum of $1,707.28. In view of the fact that the
amount of standard silver dollars rerlluired to be coined under existing law is
about $27,000.000 each year, and that the remaining space available in the vaults
of the subtreasury offices other than at New Orleans is not sufficient for the
storage of the coinage for the ensuing twelve months, it is deemed advisable
and prudent to ask that a suitable appropriation be made to enable the Depart-
ment to erect vaults in some other of the subtreasury oflices, leaving the vault
at New Orleans free for the storage of the nccumulation of the coinage cxccuted
at the mint in that citv.

What profound statesmanship it is for Congress to compel the Gov-
ernment to buy silver and coin money that can not be put in circula-
tion, and then spend large sums in building vaults in which to store
the repudiated currency !

I am not ignorant of the fact that the debtor States of the West and
South doubtless think this is a smart way to pay off the creditor States
of the East. No matter what they say about it some of them at least
know that the inevitable effect of unlimited silver coinage will be to
drive gold out of circulation, and very likely out of the country, leav-
ing the depreciated silver dollar as the sole basis of our monetary system.
They may think it a shrewd bnsiness speculation to pay off their debts
in money actually worth from 20 to 30 per cent. less than it claims to
be. The bulk of these obligations were incurred when the currency
was on a parity with gold, and if they can be paid in a depreciated cur-
rency itis clear that millions of dollars will be saved to the debtor States.
But let me ask, in all seriousness, will this pay? The New York Daily
Commercial Bulletin aptly says on this point: i

tyand comme o; I
ofﬁo;eegiﬂl:;ivil:ﬁgw}::ﬂom mosli:esi::l mslh °n°51p§’1?orb’;“.°§:mdi iat initnhr.ehgrleg'nli-
zation of fraud? Is confiscation through manipulation of the currency a
basis for that confidence which is essential to the progress of any nation? If
Western enterprise is largely based upon Eastern capital, can the West afford lo
alienate the class upon which they are so vitally dependent? If the Eastern
creditors are defranded upon their now outstanding claims, will they not be
likely to make terms upon future loans which will protect them against the rep-
etition of such exacti and P te them for past losses?

Confessedly the ablest financiers of the country are against the con-
tinuance of silver coinage. I am aware that to a class in this House
the mention of a bankers’ association is enough to throw them into

e .
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financial spasms; yet to me it is a significant fact that the American
Bankers’ Association recently gave expression to the following:

The eoinage of silver dollars under the compulsory law of 1878 is detrimental
tothe b- st interests of the ﬁo le and dangerous to the welfare of the Govern-
ment, and the law should rmmediar.ely suspended and remiain inoperative
until an international agreement with leading commercial nations shall give
substantial assurance as to the future relations of gold and silver as money.

The recent protest of the New York banks is full of meaning to all
who have not a chronic sneer for banks and bankers. It shows con-
clusively that the business interests of the country are against the con-
tinuance of silver coinage.

The savings-banks of the country, those depositories where men,
women, and children lay aside their small savings for a *‘ rainy day,”
are strongly against the proposition embraced in this bill. In the lit-
tle State that I have the honor in part to represent on this floor there
are sixty-seven savings-banks., The number of depositors at the close
of the year 1835 was 121,216, and the amount deposited $43,827,356.
More than every third person in the State has.an account with a sav-
ings-bank, and the deposits for the entire population is about $125
per capita. This is a magnificent showing, and if the same industry
and thrift had been practiced by the people of the Western and South-
ern States as by the people of New Hampsnire we would have far less
clamor for free silver coinags and much less talk about cheap money.
Now I have taken pains to make inquiry of the custodians of these
funds, and I have yet to find one of them who is in faver of free coin-
age, or who does not feel that the suspension of silver coinage would
be a blessing to the country. In view of this fact I do not propose to
be either a principal or an accessory in the great crime against sonnd
financial principles which is embodied in the bill now under discussion.

Mr. John Jay Knox, whose name is a household word nmong busi-
ness men in this country, says:

The silver dollara which are now in the Treasury, or in eirenlation, if the
amount is not increased, could continue to be used upon an equality with gold
itself. A slightly increased issue will place the country, not u'gon a double
standard of gold and silver, but upon the silver standard alone, The friends of
a good eurrency will insist upon the snsp ion of the coinage act. Itis of the
first importance, and no effort should be spared to accomplish this result,

Hon. David A. Wells, the eminent economist, emphatically declares:

I accept the general opinion that the suspension of the coinage of the silver
dollar would favor the planof a confercnee of the European governments, with
a view of some joint action. I should also be in favor of the assemblage of
such a ference frr ive of results; for no harm can ever come from
the broadest, mnst Iu&elfi.gcm.. and freest di ion of any subj e S |
fuvoran i liate suspension of the coinage of the silver dollar.

Mr. B. E. Walker, o distinguished New York merchant, gives this
testimony:

The stability of onr currency demands the immediate suspension of the coin-
age of the silver dollar. Even if it were an honest dollar, the currency has been
inflated by the amount eoined, and the possibility of our not being able to main-
tain a gold standard is already serionsl.y interfering with foreign trade where
loa:‘g credits are required. The dard dollar should never have been eoined,
and it only passes as money because of the virtual contract of the Government
to redeem it. It is merely so much bullion, which the Government must some
day sell as such,and we are committing the unparalleled folly of holding this
enormous stock of bullion in o falling market, every month adding to our stock
and every month wit ding a lower q ion for our handise,

Mr. D. C. Robbins says:

A suspension of the coinage of the silver dollar should very properly precede
any allempt on our part to induce Europ gover ts to join in an inter-
national coinage compact. The coinage of the silver dollar should, without
doubt, be suspended as soon as possible, because needless and improper.

Mr. John E. DeWitt, president of the Union Mutual Life Insurance
Company, of Maine, is equally emphatic, as follows:  ~

Not to suspend the coinage of the silver dollar would compel the United States
Government to become the purchaser of gold to pay its bond obligations, in-
terest and prineipal, either by the means of custom dues or direct purchases, It
would create a currency system within this country entirely foreign to that of
all others, namely, a silver basis; and the prospective trade of this country
would be injnred. because it would create a set of middlemen who would have
tolbe e l:i d tl:':r com fo{thlend P .l' 'usedi mﬁmmfe;ﬂ;gr the silver
wvalues into , wherever our people had a foreign to pa¥, thus maki
an ndditiom&uhx on the people to that extent. £

Mr. D. Pingree, of Salem, Mass,, aleading authority on financial mat-
ters, truthfully declares:

Witha ﬂ‘%ﬁm preminm on g?ld staring the country in the face, what
greater dista ice could there be to the finances of the United States, to our
currency system, or to the trade of the country than the continuance of the
silver coinage, When the Colorado silver miner sells his product to the Gov-
ernment, he knows that he does not receive the value of a gold dollar for what
the Government coins into a silver dollar. When any one buys a gold dollar's
worth of flour, he knows that, if the Government should take one quarter of it,
and stamp & tag on the balance, saying this is a gold dollar's worth of flour, it
‘would not give him a gold dollar’s worth of nourishment. A Government lie
is no better than any other lie, and when there is a sufficient aceumulation of
such lies to pervade the community, they are felt and appreciated at what they
are worth. All the channels of trade rise up to resenta financial lie, and do not
resume their natural course till it is thoroughly killed. Ouar double-standard
coinage is not atrue coinage. It isadisturbing element to trade, and ghould be
suspended at once,

Hundreds of similar declarations from eminent financiersall over the
country could be quoted, but enough has been given to show that the
business men and sound business interests are against continued coinage,
and that they stand appalled befora the prospect of unlimited eoinage.
It is interesting to know that the total coinage of the silver dollar from
the organization of the Government to 1834, a period of forty-two years,
was only $1,369,517. The coinage from 1834 to 1873 was about §6,000,~
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000, or $160,000 per year, while durir;g the past seven years more than
two hundred millions have been coined, a large proportion of which are
in the vaunlts of the Treasury, gnarded by watchmen, and depreciati
day by day. Is it not time to return to the ‘' Democratic simplicity ’
of the fithers of the Republic on this subject, and conclude that Presi-
dent Cleveland’s ‘‘innocuous desuetude’’ is precisely what the silver
dollar needs? Its unrestricted use is harmful, its disuse will be harm-
less.

Two international monetary conferences have utterly failed to unite
the nationson the question of silver. It may be wise tomake an effort
for another, but that can only be brought about after our mints cease
to make silver dollars. As Mr. 8. Dana Horton, one of our represent-
atives in the international monetary conferences of 1878 and 1881, in
an instructive book just published, says:

To perform this task, it is essential that our Republic should act as a nation
in the community of nations, with the will of a strong man who understands
himself, who knows what he is doing. Tothis end we musteschew errors both
of anti-silver men and of silver men ; we must be ** bimetallists " entitled to the
name. If we are to make silver equal to gold as it was a dozen years ago, it
must be as international a money as gold; we must be **international bimetal-
lists.” The leaders of the nation are committed to this international policy by
act of Congress and by the will of the people.

To the gentlemen who, in their speeches on this floor, have declared
that the United States can get along without any agreement with other
nations on the silver question, these words will have no weight. But
to those of us who believe that our coin money should have an interna-
tional as well as a national value, they are words of wisdom which onght
to be heeded. Asan eminent financial writer suggests, the gold stand-
ard is a fixed fact in the commercial world, in all that portion of the
globe which we eall civilized, which is not, and, under existing eircum-
stances, can not be troe of silver. It is justas much fixed in bimetal-
lic France as in monometallic England, just as much in Holland, Bel-
ginm, and Italy, as in Germany, Spain, and Portugal. It is equally so
in Russia and Austria, although both are nominally silver, but actually
shinplaster countries for the time being. The monetary dislocation of
the United States from the countries with which all but the merest
fraction of our commercial transactions are carried on can not be con-
templated without the gravest apprehensions. But that is not all, nor
is it the worst. The depreciation of our domestic currency is fraught
with much graver consequences. The course of this depreciation and
the consequences of it would be the same as they were when we entered
upon the down-hill career with our greenbacks, except that the depre-
ciation would be limited by the bullion value of silver, and would
finctuate from day to day with that.

In the international monetary conference of 1878, held in Paris, the
danger that threatens this country if our mints are opened and Euro-
pean nations are invited to send their surplus silver to us to be coined,
was forcibly expressed hy Mr. Pirmez, one of the delegates from Bel-
ginm. In advocating the proposition that to accomplish any good re-
sult all the governments of the world should adopt simultaneously an
identical relation between gold and silver, Mr. Pirmez said:

It is evident, indeed, that if the relation to be established between the metals
does not comprise all states in its embrace, the metal whose commercial value
e ds its conv i 1 value [ ld]l will flow into the states remaining free,
and the depreciated metal [silver] will accumulate in the states bound toreceive
it, and attributing to it by agreement a fictitious value. The coalition which
will be formed between a more or less gieat namber of nations will have no
other consequence than that of making those nations a field of speculation for
the countries which shall not haveaccepted the relation between the two metals.
Let us suppose that all the states whose delegutes are sitting here adopt one of
the ratios indicated—whether the ratio of | to 15} or 1 to 16 is immaterial. The
first thing that will happen will be that Germany will pour her stock of silver
into these states, taking from them a corresponding quantity of gold at the fixed
ratio, namely, 15 per cent. perhaps above the commercial value of that silver,
which would amount perhaps to 50,000,000 francs, I think that were we to ado|
such a measure Germany would have little desire of attending congresses, for
she would find her affairs managed better in her absence than she could have
* ventured to demand if present.

The above language applies with startling force to the United States
to day. The monetary conference was composed of delegates from Aus-
tro-Hungary, Belgium, France, Italy, The Netherlands, Russia, Sweden
and Norway, Switzerland, Great Britain, and Greece. It wus the opin-
ion of this eminent financier, Mr. Pirmez, that these nations combined
could not safely enter into an international agreement as to silver, an
opinion justified by the result of the conference, for one reason becanse
Germany, who did not participate in the deliberations, would pour her
stock of silver into these nations and drain away their gold at a great

rofit. And yet it is seridusly contemplated to open the mints of the
tlnitad States to all the nations of the world! What a stupendous
piece of folly that would be? How long would a single dollar of our
gold supply continue with us under such circamstances?

Mr. Speaker, it is not necessary to multiply words to state the con-
clusions of my own mind. I believe in silver money as well as gold
money, but with our present stock of silver dollars I believe we have
already more than enough of that kind of money, and hence the sooner
the so-called Bland act is repealed and the coinage of silver dollars,
temporarily at least, ceases, the better will it be for the country, and
especially so for the laboring classes, who most need the protection of
the Government. For a time at least the financial question will be
quiescent; confidence will be restored; capital, always timid, will ad-

just itself to the demands of trade, and a greater degree of prosperity
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will result than can possibly be secured so long as this question is made
the football of every would-be philosopher and ambitious politician.
This accomplished, I would have the Government make its present dis-
honest dollars (*‘ standard?’ and *‘trade’’ alike) true representatives
of what they profess to be, and then trust o the financial integrity and
business enterprise of the country for a full revival of both foreign and
domestic trade, & condition of things always impossible while visionary
schemes of finance are being discussed in Congress, and the minds of
the people are being poisoned with the idea that there is a royal road
to wealth, and that they haveonly to reverse the well-established princi-
ples of monetary science to have riches, like the rain, descend upon
the unjust and the just alike. This country can certainly afford to
adopt the advice of France’s great financial authority, Henry Cernus-
chi, himself a pronounced bimetallist, when he says:

8o long as the bimetallic treaty, proposed in 1881 by the United States and
France, is not &eoe%t;.»d either by England or by Germany, not one silver five-
franc piece should coined in France, not one silver dollar should be coined

in the United States. In no form, under no pretext, shounld silver currency be
increased, neither in France nor in the United States.

Upon this platform every American, be he Congressman or not, can
safely stand, so far at least as the interests of the conntry are concerned;
and were it not that * Ephraim is wedded to his idols’’ I should ex-
pect to see these sentiments llized into a bill and enacted into
law before the Forty-ninth Congress becomes a thing of the past. But
if this can not be done, as now seems probable, let us at least put our
foot and the seal of our condemnation upon the monstrous proposition
to coin silver in unlimited guantities—a proposition that, in view of
the attitude of most European nations on the subject, will strike a
deadly blow at the prosperity of this country and bring back to ussad

‘reminders of former troublous and disastrous days. It isin our power
to avert this ealamity by wise legislation, and I have faith to believe
that the good sense of the American Congress will resist the clamor and
unreasonable demands of the owners of silver mines and the advocates
of unlimited coinage, thus- protecting the interests and defending the
honor of a nation whose marvelous growth in the past is an assurance
of still greater development in the future, provided she is not wrecked
by legislative enactments that are calculated to impair her credit and
strike down her industries. [Applause.]

Mr. WOODBURN. Mr. Speaker, I rise to answer, if I can, the prin-
cipal objections to the further coinage of the American silver dollar,
and to its free and unlimited ecinage, by the President in his
message to this Congress by the fiscal agents of this Government in
their annual reports, and by at least three members on this floor.

They have all publicly and unequivocally declared that it is the duty
of the legislative branch of the Government to suspend indefinitely the
coinage of gilver, or, in other words, to practically destroy one of the
twe kinds of money ﬁrovided for and guaranteed by the Constitution.

I know that this House will not embody their views in a national
statute, as the life and prosperity of a nation d d, in a great meas-
ure, npon the wisdom and stability of its financial system; but upon
solemn consideration and debate, may liken them to ‘‘two grains of
wheat hid in two bushels of chaff; youshall seek them all day ere you
find them, and when youn have them they are not worth the search.?’

I do not intend in this discussion to allude to the antiquity of the
use of silver or its peculiar fitness as a medinm of exchange, as the
country is flooded with literature on these subjects. Suffice it to say
that the silver dollar was the original unit of value and circulated in
perfect harmony and equality with gold from 1792 until 1873, when
in that and the subsequent year, either through fraud, accident, or ig-
noranee, the silver dollar was omitted from thelistof coins to be there-
after minted, and made a legal tender for the sum of only $5. :

Of course no act of Co could demonetize the silver dollars then
existing, as it is well settled that when silver coins of the required
weight and fineness have been fabricated at themints they become full
legal tender by virtue of the Constitntion, without any declaration of
Congress being necessary to make them such.

The then President of the United States was certainly not aware of
ihis unprecedented and nnparalleled legislation. Believing that Con-
gress had not affected the status of the silver dollar, he, on January 14,
1875, recommended the establishment of additional mints at Omaha,
Chicago, and Saint Louis, that silver dollars might therein be coined,
and the resumption of specie payment on the 1st day of January, 1879,
in pursuance of the act of 1875, be facilitated.

The people never knew that the silver dollar was demonetized until
the 30th day of March, 1876, when Senator Conkling asked Mr. Sher-
man to tell him ‘‘if it were true that thereis now by law no American
dollar,”” The answer to that question was the first revelation to the
people that the silver dollar had been smuggled out of existence by
national legislation of questionable character.

Up to 1873 no American statesman in or ouf of Congress ever favored
the demonetization of the silver dollars, the indefinite suspension of
their coinage, or any sort of discrimination between them and gold
dollars. No great political party ever had the hardihood since the for-
mation of the Government to go before the American people, standing
upon & platform that declared in favor of the destruction or the degra-
dation of silver money. No man was ever nominated by a great party

for the high office of President who had the temerity to express in a
gtlﬁlic letter of acceptance a word of hostility to the dollar of your
ers.

Had Governor Cleveland embodied in his letter accepting the nomi-
nation of the Chicago Democratic national convention the financial
theories and recommendations contained in his message there is not a
member here who believes that he wounld ever have crossed the thresh-
old of the White House except as a visitor. I predict that there is
not an advocate here of a single-money standard who will dare in 1888
to champion for a Presidential nomination an avowed enemy of silver,
even though he be the personification of civil-service reform.

‘Who complains against the silver dollar on account of its size, weight,
utility, or value? There are more than forty millions of people who
earn their bread by the sweat of their brow, who own no gold, no non-
taxable bonds, and not one of them has ever protested against the silver
dollars. The only protest they are making is against the unjust re-
straint placed upon their circulation.

The farmer, manufacturer, mechaniec, and laborer are interposing no
objection. This class of people ought to be entitled to some consider-
ation. They have presenfed no petition or remonstrance against the
further coinage of silver. Healthy discussion has made it as clear as
the ‘“handwriting on the wall”’ that the sentiment of the common peo-
ple is for the free and unlimited coinage of silver, or for a measure that
will be a full equivalent, if there can be any such. It is voiced by
almost every unsubsidized newspaper in the nation, and by almost every
man who has given the silver question serious study, who is not a bond-
holder, banker, or member of a board of trade, or chamber of commerce,
or an officer of the Treasury Department at Washington.

The President in his message characterizes, or rather caricatures, the
present ‘‘ Bland actsilver dollar *’ as an 80-centdollar. I have known
learned members of Con, to do the same thing in the cloak-room,
and declare it to be a nuisance that required immediate abatement.

Before replying to this *‘ light-weight ’? charge, it may be proper to
state that there is some evidence tending fo cast suspicion upon the an-
thorship of that portion of the President’s message relating to finance.
In support of this assertion, I cite the following paragraph from the
President’s message:

The most distinguished writer on bimetallism hassaid * no American citizen's
hand has yet feit the tion of cheap either in receiving or expending
the silver-act dollars.”

Now I find this same paragraph on page 28 of a little book entitled
The Great Metallic Powers, which I now hold in my hand, and to
which I invite attention. The author is an Italian-Frenchman named
Henri Cornuschi. He is the same man who predicted in 1878 that the
Bland act would cause an instant departure of all the gold in America.
His views on the question of the immediate suspension of silver coinage
are the reflex of those of the President and Secretary Manning. His
theory is to demonetize and destroy the silver dollar instanier, to enable
it, pheenix-like, to rise from its ashes at some not far distant day in re-
newed life and vigor. There are in this conntry a myriad of intelligent,
level-headed men, who have given this subject a serious and impartial
consideration, who have no confidence in the Cornuschian policy of kill-
ing a sick man that he may speedily be resurrected in the full bloom
of manhood.

I find on a fly leaf in the margin of the Cernuschi pamphlet the fol-
lowing words: ““With the compliments of Mr. Manton Marble, 532
Fifth avenue, New York.”” Manton Marble, a New York monometal-
list, was the gentleman delegated by the President to bring about an
international money congress in the interest of bimetallism—a thing
which he ought to have known was beyond the range of possibility in
view of the then attitude of the great ereditor nations.

It may be that Manton Marble bumped up against Cernuschi in

" Paris, became inoculated with his views on American finance, and in-

corporated them into the message of the President, who in all proba-
bility never had time to study the question from any other than a New
York city standpoint. At any rate, it is asingular coinvidence that at
a snpreme moment Manton Marble and the President should recognize
Cernuschi as supreme authority on finance. Admitting that he is the
most distingnished writer and anthority on bimetallism, as elaimed by
the President, I will hereafter cite his book as a witness to prove that .
free coinage in America is an indispensable necessity, and that it makes
an 80-cent dollar an impossibility.

If the present dollar be any 80-cent dollar, the complaint of the mo-
nometallist is not without foundation. Though from a silver State, I
am opposed to such a *‘ coined monstrosity.” :

I deny the existence of any 80-cent dollar in America. Ounr present
dollar contains 371} grains of pure silver. No American silver dollar
ever-had-any more. It is a legal debt-paying dollar. The very mo-
ment it is impressed with the stamp of the Government it will buy
enongh gold bullion to make a gold dollar. It is worth 100 cents in
silver. It will buy 100 cents’ worth of any commodity or necessary of
life as well as a gold dollar. Its purchasing power is as great now as
it was in 1873, when it commanded a premium over gold, and when no
one complained of a ‘‘light-weight’’ gold dollar. It will liquidate a
coin debt of the value of 100 cents. If a day’s labor is worth 100 cents
in American money, a silver dollar containing 412} grains of standard
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silver will buy it. There is no fraction of an 80-cent dollar, but a cent
is a fraction of a dollar worth 100 cents. :

There are no two prices on such as a silver and a gold price.
The laws of trade, of Congress, and the Constitution maké it worth 100
cents. Present it at any place of business between New York and San
Francisco and it will be received on perfect equality with the gold dol-
lar. Tn all domestic monetary transactions a 412}-grain standard sil-
ver dollar is the peer of the 25,8-grain gold dollar, no matter how high
the premium. A greenback ornational-bank noteof the denomination
of a dollar io as good as a gold dollar, but no better than a silver cer-
tificate for the same amount, and the silver certificate is no better than
a silver dollar. The silver dollar is received at the custom-houses for
import duties as the equivalent of a gold dollar, but no one understands
how, in & moment after its reception, it has become so shrunken in value
to the extent of 20 per cent. that the patriotism of the Secretary of the
Treasury will not permit him to pay it out to a bondholder who con-
tracted to take it as the equivalent of2 100 cents’ worth of gold.

Congress has more than once declared the silver dollar to be the equal
of the gold dollar in value. The Bland act of 1878 says so. BSection
3527 of the Revised Statutes provides that—

Silver coins, other than the trade-dollar, shall be paid out at the several mints
® & # inexchange for gold coins at par in sums not less than §100.

Now, if a silver dollar is good enough to pay ount at a subtreasury of
the United States for a gold dollar, by what process of reasoning can
it be maintained that the Secretary of the Treasury is justified in re-
{using to pay it ont with gold to the bondholder who contracted in ex-
press terms to receive it in satisfaction of his debt?

The 80-cent dollar existsonly in imagination. Ithasnot iated
in forty years more’ than any commodity the value of which it is in-
tended to measure. Its production has scarcely kept pacewith the ex-

nsion of commerceand the growthof population. Itisnota ‘“‘coined

ie,’’ as stated by Senator FRYE a few days ago at a Boston banquet
given by the Boston Board of Trade, but it is a coined truth.

Senator FRYE is the first man who has ever discovered that a silver
doliar coined by authority of the Constitution and of the weight and
fineness provided by Congress is a *‘coined lie.”” The Senator, for-
tunately for himself, gave no reason for the *‘ faith that was in him.”
It is evident thathis estimate of the American dollar bearing the stamp
of an American mint was based on the value of silver bullion as com-
pared with gold, when regulated by the London market.

If Senator FRYE had been Secretary of the since 1878, and
had obeyed the laws instead of substituting therefor his own opinions,
and paid out the silver dollar to him who agreed to take it in payment
for a debt, he would never have reached the conclusion that it is “‘a
coined lie.”” He would have declared it to be a coined truth, because
a decent compliance with law would have raised the value of silver and
reduced the premium on gold. .

If the denunciations of the President, Senator FRYE, and the bond-
holders against the ‘‘light-weight’’ dollar are deserved, it logically fol-
lows that every substance out of which money is made, if it does not

the intrinsic value of gold bullion as regulated by the London
market, ought to be condemned and cast into the fire.

The trade-dollar contains 7% grains more of standard silver than the
present dollar, yet it is worth 20 cents less solely because Con, has
not made it one of the current coins of the country. The mn.ry
notes that were issued to meet a national emergency are intrinsically
worthless—a mere evidence of debt, a substitute for real money, being
redeemable in real money coin. They live upon the credit of the Goy-
ernment only, and still they have the same purchasing power as gold,
because of the people’s faith in the solvency of the Government. Two
half dollars have 6 cents’ worth of silver less than the silver dollar,
but ten of them will pay a debt of $5 as well as a gold half-eagle, or
any other kind of eurrency.

‘When coinage is not free the weight of the dollar is of no more im-
portance than the dimensions given to paper money. g

Cotton does not bring a higher price by increasing the size of the
bales, nor sugar by making loaves heavierthan usual. Thesecommod-
ities are sold by weight. Just the same with silver. Whether the
owners of silver in the United States send to Europe dollars of 412}
grains or of 500, or simply bullion, it will make no difference, silver
will still be bought by weight, to be sent, as now, mostly to Asia.

And eorroborative of this I will quote from the distingnished mem-
ber from Maryland [Mr. FINDLAY ], who, in his recent speech in favor
of the gold standard, clearly confesses that silver when represented by
silver certificates is the equal of gold and is good enough for the bond-
holder. He says:

There is pending a proposition now which requires the Secretary to redeme
called bonds in silver dollars, I do notsuppose that means an actual deliv
to each bondholder of the veritable dollars themselves, but that they shall be pal
in representative money of which silver is the basis, l'W'ali, suppose that should
be done, who would be hurt by it? Not the individual holderof the bond, for,
silver still being the equal of gold, he would convert the money into other prop-
erty and be as well off as before.

Now if silver be as good as gold when represented by a silver certifi-
cate, it must require a most fertile imagination to reach the gentleman’s
final conelusion that ‘‘gold, in his opinion, in spite of all your laws, by
virtue of a law of its own, will still be king."’

His was & most eloquent speech, but in my humble opinion it sur-
passes the ing of the average intellect. To prove the truth
of this assertion, 1 invite attention to the following exfracts, trusting
that the House will give them its most earnest attention. Iie says:

Daniel was once called upon to tell a great king the nature of a forgotien
dream,and then to interpret its meaning. The prophet declared that the vision
that the king had seen in the night, ang which he vainlly attempted to recall,
bodied forth a colossal the head of which was gold, th

e arms and waist
of silver, the rest of the body of brass, the legs of iron, and the feet of iron and

clay. A stone cut outof the side of the mountain dashed against this figure and
ground it lntodliwes, and the wind blew it away and it was seen no more.
This tremendous figure does not inaptly represent the progressive growth of
m evolution,which, from the ruadimen forms of barterand exchange,
the mere clay at its feet, has gradually developed along the scale of inferior
metals, through iron oo&]lyer, and silver, until it has reached ils culmination
and crown in ?ld. In this evolution, there has been not merely a change of
physical form, by which one metal has su ed another, but a differentiation
of function also, by which the primitive faculty of metallic money asexchan:
has ually given way to its higher and superior virtue as an instrument for
storing value, in the course of which the world's commerce has come to be
mrrhgou in great part by a secondary or representative currency.

I presume that every member of the House, except myself, has a
clear conception of the meaning of these two paragraphs. An experi-
ence of thirty-three years on the Pacific coast justifies me in declaring
that to a man west of the Rocky Mountains they are no more intelli-
gible than the hieroglyphiecs on an Egyptian obelisk.

If there is anything in this Darwinian theory of monetary evolution
it must be that the march of intelligence has been gradually displac-
ing the baser with the more precious metals, and finally culminated in
crowning gold as the sole standard of exchange. I will hereafter show
that if legislation had paralyzed the silver industry of the country a
quarter of a ecentury ago, it would be doubtful if the gentleman from
Maryland could find enough of the raw material ont of which to erect
his colossal figure that is to be surmounted by a crown of gold.

The gentleman from Pennsylvania, a member of the Coinage Com-
mittee, who made a speech in favor of the gold standard on aday dedi-
cated to the consideration of private bills, is a firm believer in Mr.
FINDLAY’S modern doctrine of monetary evolution. Why not earry out
the theory to its legitimate result, and advocate the adoption of plati-
num as the sole standard of value, it being a more precious metal than
either gold or silver, and therefore must necessarily drive all othersont
L of cireulation. He admits that gold, silver, and United States notes
are of equal value and are so treated by the Treasury, and that astand-
ard silver dollar of 412} grains, when stamped by the Government, is
equal to a gold dollar, but says that if the Secretarv of the Treasury
gives him a check on the subtreasury at New York for $10,000 in
money, which means gold, silver, or paper, if silver is offered when

ted for payment he would infer that the Government was trying
to force upon him that which did not represent $10,000 in true money.

How is it possible to argue the subject of finance with a gentleman
who positively avers that a 412i-grain silver dollar is the equal of a
gold and paperdollar, but when presented to him in payment of a check

or a dollar in money, he regards it with suspicion and infers that the
Government is trying to cheat him and force upon him a dollar that is
not true money. No friend of bimetallism can be shaken in his faith
by the speech of the gentleman from Pennsylvania, who confesses in
the ion that all his convietions on finance are based upon an as-
sumption of facts.

If the weight of the silver dollar is to be increased, then all our
public and private contracts resting upon our present coin basis are
necessarily and violated, and the creditor gets more grains of
silver in the dollar than he stipulated fo receive. A heavier dollar
would not prevent the premium on gold from rising higher if the
product of gold continues to decline. Every time gold goes up in Lon-
don Congress might be called on to inject more grains info the silver
dollar. Every time gold drops silver rises. If such a system were
sgﬂ@ed the silver dollars might have to be called into the Treasury,

down or recoined.

How can the advocate of a heavier dollar reconcile his theory with
the fact that silver worth less than ours has circulated in France at par
value with gold for one hundred years at a ratio of 15} to 1, when her
ﬂg was as valuable as gold in London? Because the laws of France,

ike our laws up to 1873, made them equal.

. I admit that silver bullion as compared with gold bullion has fallen
in price, but not lower than any other article of merchandise. Why?
Becanse this country, that produces one-third of the gold and one-half
of the silver of the world, allows London, the capital of a foreign coun-
try, that produces no precious metals, to fix the price of American sil-
ver for the benefit of England. She is the greatest creditor nation in
the world. From foreign investments and foreign trade she realizes
$500,000,000 per annum. She owns not less than $3,250,000,000 in-
terest-bearing debts.

Being a gold-standard country her foreign indebtedness is generally
Eyable in gold. Sheis a large holder of American bonds; she supplies

dia—asilver-standard country—with silver bullion, that has §1,000,-
000,000 in silver in circulation. Above every other nation she is inter-
ested in making silver cheap. On every ounce of American silver she

now buys at her own price, say 47d. per ounce, she makes more than
25 cents profit in coining it into Indian money.
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As an illustration of England’s financial
of our silver, a distingnished writer on
language:

A London merchant pays to the Secretary of Stale for India, in London, say
£500 in gold, and in return be obtains an order on India for $600to $625 in silver,
and we sell them the silver at what price they choose to pay forit. These India
councildrafts actas an export bounty of 20 to 25 per cent. in favor ofthe Indian ex-
porter of wheat and cotton, for with our cheap silver England pays for Indian
cotton and wheat, and ean foree down the price of American eotton and wheat
in proportion as the price of silver is for down.

The strange privilege of permitting England to fix the value of the
bullion out of which is fabricated the Indian rupee and the American
dollar coined under the ** Bland act’’ operates as a two-edged sword
that stabs American industry to the death.

It is a con-olation to know that, though she can regulate the value
of our gilver bullion with impunity, she is not yet permitted to decree
how many grains of American standard fine silver shall be worth 100
cents and shall be a legal tender for a dollar due under a contract.

She does fix the value of our silver in the shape of bullion and makes

ple believe when she drops it 20 per cent. below the value of gold
ullion they get nothing but 80-cent dollars. But the manipulation of
silver as a commodity is a different thing from coining it into money
at an American mint, its ratio to gold being fixed by the law of the
land, and its value absolutely determined.

The so-called Bland act by its restrictions on the free coinage of sil-
ver bullion depresses the price. It makes the Government the coiner
of silver on its own account. The amount of bullion to be coined
monthly is purchased as cheaply s possible at the rate, of course, fixed
by the London market. The Treasury Department is converted into
a broker’s office. The Treasurer takes $80 out of the Treasury, buys
eighty dollars’ worth of silver bullion, coins it, and returns one hun-
dred legal debt-paying dollars, robbing the miner, who risks his life,
his labor, and capital, out of 20 per cent. of the fruits of his industry.
As long as the country is blessed with a Secretary of the Treasury who
always coins the minimum, under the Bland act, and never the maxi-
mum, the excess is thrown upon the market and sold to the highest
bidder for cash., Discrimination degrades the metal and enables Eng-
land, the great bullion purchaser, to fix the value of the amount of sil-
ver required to make an ‘American dollar.

The gentleman from Pennsylvania [Mr. Scorr] admonishes this
House that ‘‘when the little bell rings in the Bank of England, in
Threadneedle street, its echo starts the money market of the world.
Its oscillations are felt in New York, Boston, and Philadelphia, and he
is not certain butits vibrations reach the prairies of Texas and the mount-
ains of Missouri.”

Like the gentleman from Pennsylvania, I have a most intense admi-

ration for the financial genius of England. Her myriad great names
are entitled to reverence. She has reduced diplomacy to an exact sci-
ence. If history speaks aright, she has never let slip an opportunity to
trample upon American liberty and blot from the world’s map this, the
only trae republic that ever existed; and yet on questions of trade and
finance a funcied relationship seems to stifle the voice of history and
color American legislation for her benefit, at the expense of American
industry.
Perhaps I ought not to animadvert on the ‘‘ Bland bill,”” as I was a
member of the committee which first considered it, and of which Mr.
BLAND was chairman. It was drafted and introduced into the Forty-
fourth Congress as an experiment by Nathaniel P. Banks, of Massa-
- chusetts, and referred to the Committee on Mines and Mining, instead
of one of the money committees of the House.

It was aceeptable to the people of the silver-producing regions, on
the principle that ‘*half a loaf is better than no bread.” Its wisdom
was demonstrated by the era of prosperity which followed its passage.
It might well be termed a *‘blessed act’’ to-day, if the money coined
in pursnance of its provisions were deemed by the Secretary of the Treas-
ury good enough to pay national obligations, as it expressly provided,
which would have prevented the accamulation of an idle mass of silver.

The President is evidently not much afraid of silver, He says:

There is not certainly silver enough now in circulation to cause uneasiness,
and that the whole amount eoined might after a time be absorbed without ap-
prehension; but it is the ceaseless stream which threatens the land that causes
Tear and uncertainty.

Where is the *‘ ceaseless stream ’’ to flow from? From what quarter
of the globe is a deluge of silver expected?

1t needs the gift of divine inspiration toanswer where. Anoverflow
is not among the possibilities of the present or near future. In 1834
the country produced in silver $48,800,000, one-third of the product of
the world, not enough, if allowance be made for what is consumed in
the arts and manufactures, to coin the maximum under the *‘ Bland
act.”’

There is no material increase in any quarter of the globe. Every
nook and corner of the far West has been pretty thoroughly prospected.
The famous Comstock, that scared Bismarck into silver demonetization
in 1871, has been pierced at two points to a depth of over 3,150 feet
below the surface without discovering any large ore-paying body. Its
ores are now low grade in character, scarcely paying the cost of extrac-
tion and reduction.

ius in the manipulation
nance uses the following

_ The output of the whole State of Nevada in 1884 was only five mill-
ions. During the previous twenty years the Comstock alone added to
the wealth of the world more than $180,000,000 in silver, which helped
to make resumption of specie payment possible.

There never was butone Potosi. There never was but one Comstock,
and it is extremely doubtful if there ever will be another, The silver
product of the world for the year 1884 was only $115,000,000. Nearly
half that amount is annually consumed by India and China. Hence
the ‘‘ ceaseless stream ’’ exists in the imagination only. The product
of Mexico and Peru is declining, and there is no alarming increase in
any other quarter. No monometallist lives that can point out the loca-
tion of the source of a threatening stream of silver. If the ‘‘ceaseless
stream '’ ever begins to flow in a volume so mighty as to threaten finan-
cial disaster, it will be then time enough to construct legal barriers
against the inundation.

If the Secretary of the Treasury had obeyed the law to which Sen-
ator BECK called the attention -of the nation and applied the 20 per
cent. of the receipts in silver for custom duties during the six months
before the President’s message was submitted to Congress, in conjunc-
tion with all the millions of silver received since 1875, to the payment
of interest on Government bonds and notes and the liquidation of the
principal of the nation’s debt, it wounld take a powerful microscope to
detect the President’s *‘ ceaseless stream.”’

Surely $215,000,000, less than $4 per capita. can not create any great
consternation, considering the present and future of the country and
the amount of money necessary to liquidate its indebtedness.

Bimetallic France has not less than seven hundred millions in silver
circulating in perfect harmony with $1,000,000,000 in gold among a
population of less than forty millions, and no Frenchman has ever
complained of a ‘‘ceaseless stream.’”” How beautifully less the
*‘stream’’ would become if the Government bonds, representing $70,-
000,000, belonging to the heirs of one man, Vanderbilt, were paid in
silver when due, which he agreed to take and which he ought to get,
if too much is accnmulating in the Treasury, Why, it would take all
the idle mass of silver in the Treasury to pay the bonds of this one
moan.

The report of the Comptroller of the Currency, page 18, shows that
on the 1st day of November, 1885, the immense mass of idle silver dol-
lars in the Treasury, outside of those represented by silver certificates,
which must be considered as in circalation, is the small sum of §70,-
070,576; just enough to pay the debt.

Contemplate the national, corporate, and private indebtedness con-
tracted on the basisof silver. If all the silver of France were thrown
upon our hands the volume of the “*stream’’ would be easily regulated
by a compliance with existing law. The statement of the amount of
the public debt November 1, 1885, is as follows: :

Interest-bearing debt, $1,:260,778,162. Matured debt not yet pre-
sented, but permitted to draw interest, $3,953,659.76. Accrued inter-
est to date of Novemberl, 1885, §9,595,948.10. Debtbearing no inter-
est, being amounts dae to various persons for services, &e., but not yet
paid, $574,012,535.88. Total publie debt November 1, 1885, $1,848,-
340,335.74. At that date there was cash in the Treasury, $400,642,-
767.65. Deduct the locked-up cash on hand from the total debt and
there is a total of $1,447,657,568.09 that the people must have taken
from them as they earnit. In words, thesum stands thus: One billion,
four hundred and forty-seven millions, six hundred and fifty-seven thou-
sand, five hundred and sixty-eight dollars and nine cents.

The assets of the United States Treasury, as stated by Treasurer Jor-
dan, were, on November 30, 1885, as follows:

d eoin §178, 002, 782
Gold bullion 73, M2, 796
Standard silver dollars......oiviieiiees 165, 565, (88
Fractional silver coin L 920,
Silver bullion......... 3,543, 956

Total speci weeees 449, 017, B61
United 8 notes 43, 200, 643
National-bank notes..... 2,285, uS0
Current money in banks. 13, 5u5, 238
Bauk notes in pr of red ion 457, 306
Minor coin ..... 616, 172
FASAE DRI J00. .0 casory su cxtres hupserunrysovivo mureyserses yessstomtren srpase 41,801

Total ..., 512, 837, 161

In addition there are $346,000,000 in greenbacks, redeemable in either
gold or silver. It is estimated that there is due to national, State,
trust, and savings banks not less than $2,300,000,000, payable in gold
or silver. Giveus all the silver of France—and she has none to spare—
in addition to our own and the ‘‘stream,” foreign and domestic, will
not suffice to wipe out national and private obligations payable in silver
dollars.

There is not too much silver in the country. It has less silver and
more gold than most other nations. They average about one dollar in
silver and one dollar of gold, while the United States have only one
dollar in silver to two dollars and a quarter in gold.

But a new point has been made by the gifted member from Massa-
chusetts, Governor LoN@G, which is the cardinal feature of his argnment
on last Saturday and ought to be answered. He says that *‘ free coin-
age is an invitation to the world to dump into our mints its entire stock
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of silver bullion, coins, old tea-pots, spoons, and tankards, and to draw for
every 78 cents’ worth of silver so dumped a full United States dollar.”

The danger of a ‘‘dump’’ must disappear from the minds of the ad-
vocates of a gold standard when they learn that ohe of the inflexible
laws of finance is that silver coins never seek the melting-pot until sil-
ver commands a preminm over gold. Tea-pots, spoons, and tankards,
and other articles of silverware are seldom melted, because the skill and
iahﬁ}' employed in their manufacture often cost more than the original

il o,

The gentleman failed to tell us what kind of United States full dol-
lars the ““dump’ would draw from this country.

Does he mean gold dollars? If so, the answer is that no commer-
cial nation of Europe will do the vain and idle thing to export silver
here and bring back gold bullion (gold coins are bullion abroad), when
it can be purchased at home for the same price without incurring any
cost of transportation or insurance. They will take in return a more
profitable cargo.

If he means full silver dollars, then I assert, without fear of contra-
diction, that neither the gentleman from Massachusetts nor any one
else can point out the locality that contains a mass of silver that can
be dumped on American soil in the event of free coinage. No one
claims that England has sy sarplus. All her silver coins are elipped
before they leave her mints for the express purpose of keeping them
within the limits of the realm.

No one claims that France or any of the countries comprising the
Latin Union has any surplus bullion. All their silver coins are in
active circulation. Would it not be the acme of absurdity to conclude
that any of these nations could draw away any of our good dollars by
means of their silver coins which are worth less than ours, but still are
on a par with gold at the ratio of 15} to 1 regardless of its premium in
the London market ?

If there is any one who believes that Germany has any silver todump
upon us in a favorable emergency, I refer him to the report of the Di-
rector of the United States Mint for the year 1880, which discloses the
fact that of the vast amonnt of silver Germany demonetized in 1873,
only $74,707,248 remained at the close of 1879. The same report in-
forms us that there was no surplus silver bullion in Great Britain that
year, the imports and exports being equal. The very next year $40,-
000,000 were coined for India. Where did this amount come from?
Not from the United States, for we coined over $27,000,000 and only
produced $37,000,000; not from Mexico, for it coined over $22,000,000
of a product of $25,000,000. The inevitable inference is that it must
have come from Germany. No advocate of a gold standard has dared
to tell this Hounse or the country that Germany has to-day a dollar’s
worth of idle silver.

The threat of a ‘‘dump’’ is a weak invention of the enemy. It is
predicated upon neither facts norfigures, and theretore is not entitled to
respectful consideration.

But if legislation should choke up the source whence flows the pres-
ent feeble stream of silver, the stream of gold will not saffice to sup-
ply the dentists of the country with material enough to plug the dis-
eased teeth of the advocates of the gold standard.

- Let us see. The country produced last year $30,800.000 in gold.
The whole outputof the world in 1884 was less than one hundred mill-
ions—a falling off of nine millions as compared with 1882. The Orient
consumes about twenty millions per annum., The Director of the
Mint admits that twelve millions of our own small product were con-
sumed in art and manufacture last year in this country, with a grow-
ing demand in that direction.

The placer mines of California, that added to the world’'s wealth in
thirty-six years more than $1,000,000,000 in gold without depreciating
thesilver dollar, areonly the reminiscences of happy daysgone by, never
to return.

The working of hydraulic gravel mines is stopped by operations of
the law. The decline of her gold produet in the last four years is
$8,072,438.17. The falling off in Australia is now perceptible. Sus-
pend silver coinage, demonetize silver, close down the silver mines for
the benefit of the bondholder, banker, and broker, and for no one else,
and the decline of the gold product will become more apparent to the
President than the difference in value between the present gold and
silver dollar.

It is not generally known that at least 25 per cent. of all our gold bull-
ion isa by-productof silver. The gold and silver product of the United
States for the five years ending December 31, 1884, was $145,244.551,
of which the sum of $48,441,267 in %old was extracted from silver ores.

Let me remind the members of this House who propose to usher out
of existence one-half of the hard money of the country that during the
last twenty years the little county of Storey, in which I live, produced,
according to the assessor’s reports, the sum of $180,000,000 in silver and
$145,000,000 in gold. It paid in dividends to mining stockholders
$120,000,000, and paid out for wages to miners $4,000,000 annually.
Outside counties produeed $100,000,000 more. It is safe to add to the
assessor’s report $55,000,000 more in gold.

Where did the $200,000,000 in gold comefrom? Not from mines lo-
cated, operated, or designated as gold mines, but solely from mines rec-
ognized as silver mines. They came from veins of silver ore. They

were aby-product of silver. They came from the same matrix of rock.
The bar of the silver miner was gold and silver in nearly eqnal propor-
tions.

The Comstock is now producing nearly $1,000,000 per month, and
50 per cent. of the silver ore extracted is gold. Not a mine on the
Comstock would be operated to-day were it not for the gold contained
in the silver vein. All the large silver veins of Idaho, Montana, Utah,
and Arizona contain a decent percentage of gold.

Strike down one and you strike down both. Had an American Con-
gress twenty years ago legislated the silver industry out of existence it
1s apparent that the gold supply we have now on hand would scarcely
deserve an honorable mention.

This Hounse ought to know that from the silver ores of the West
fifty-eight million dollars’ worth of lead, and more than twenty million
dollars’ worth of copper have been extracted.

It does seem that the bondholder who gets and expects gold for prin-
cipal-and interest on his bonds should cherish the silver dollar. The
silver production means gold production. Without it Secretary Man-
ning can not continue to pay in gold what he ought to pay in silver.

1t is urged by the President in his message, and the Treasury officials
in their reports, as one of their reasons in justification of the immedi-
ate suspension of silver coinage, that of the $215,759,000 already coined
only $50,000,000 have found their way into circulation, consequently
entailing considerable expense in construeting vaults to deposit the
residue. This is probably as sound an objection as any that has been
made against the further coinage of silver.

Now, the gentleman whom the President characterizes in his mes-
sage as the most distinguished writer on bimetallism, without naming
him, tells us that *‘all the gold in the world conld bestored in a twelve-
horse stable, and all the silver in a building forty times as large.”” It
is estimated that a structure 10 feet high and 230 feet square would
afford ample vaunlt-room for all our American silver.

Considering that nearly one-fourth of oursilver is in the hands of the
people, and that $93,000,000 are represented by silver certificates, which
when presented will cause so many dollars to vanish from the Treas-
ury, the dimensions of the vault-room will shrink into proportions as
insignificant as the nature of the objection.

Is it not a singular objection on the part of the head of a great na-
tion, the brilliant destiny of which is almost beyond human compre-
hension, with its marvelous fertility of resources, its steady increase -
of population, and its constantly expanding commerce ?

Is it not a pitiful objection in face of the fact that for the first time
in American history the Government, and not the miner, coins silver
on its own account, and reaps a profit on the businessof about $4,000,-
000 per annum, which by right belongs to the miners of the West, and
which ought to build a secure forty-horse stable for the deposit of sil-
ver dollars and bullion? A contract to erect it for one-fourth of this
sum would be more valuable than the office of a member of Congress.
If the cost of vaunlt room were the only objection to the coinage of sil-
ver, I know a few Western silver producers, Mackey, Jones, Hobart, or
the heirs of Sharon, who wonld be only too glad to obviate it by con-
structing at their jointor individual expense a treasure-house for silver
and making a present of it to the Government.

The silver that the Secretary of the Treasury failed to coin during
the last tiscal year, under the provisions of the *‘Bland act,” in direct
violation thereof, is more than ample to build all necessary vault room.
I find on page B of the report of the Director of the Mint for last year,
the following language:

It will be seen that the amount of silver purchased and delivered at the mints
during the year fell short by $252,539,75 of two millions per month,

This gross and palpable violation of thelaw is excused npon the flimsy
pretext that the bullion contracted for was not delivered intime. When
the ** Bland-act '’ dollars are understood to be legal tender, and are per-
mitted to perform the functions of money, instead of unnecessarily ac-
cumulatingin the Treasury, complaints of vault-room expense will cease,
and the world will have achance to determine whether or not the silver
dollars are acceptable to the people.

The gentleman from Pennsylvania [ Mr. Scorr] wants to know if the
Secretary of the Treasury has violated existing Jaw. The perusal of
this page of the report of the Mint Director and the speeches of Sen-
ators BECK and EusTIs ought to furnish him with the necessary infor-
mation.

In answer to the complaint of the cost of transporting silver dollars to
the nearest vault-room, I assert that there is not an express or railroad
company in the land but what will transport a million of dollars in
silver as cheaply as a million of dollars in gold.

I admit that in the interest of economy, a saving has recently been
made in the transportation of $10,000,000 in silver from New Orleans,
by converting American war vessels into freighting hulks, the Govern-
ment forgetting the purposeof their construction, the character of their
duty, and the dangers of the sea. That amount of money, I am in-
formed, could have been utilized by the people of the South in moving
their cotton crop, and, if so, there was no necessity for inenrring the
cost and risk of its transportation. The cnst of transportation to the
nearest vault-room is a most interesting objection, in view of the fact

“that by order of the Secretary of the Treasury, notan ounce of Western
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silver bullion is allowed to be coined in a Western mint, buf the mints
of Philadelphia and New Orleans—thqusands of miles from the silver-
producing regions—now enjoy the exclusive privilege of coining the
Bland dollar.

On the Pacific coast there is a universal complaintas to the dearth of
silver coin. Treasury notes are seldom used in business there. Still,
the Secretary of the Treasury, in direct violation of law, closes the Car-
son mint, an institution established by act of Congress for the conven-
ience of the people of that great silver and gold producing section, in
the heart of which it is situated. It was more than a self-sustaining
institution, the profits in 1885 being $7,147 in excess of the expendi-
tures. No owner of gold bullion can now deposit it at the Carson mint
to be fabricated into coins in pursuance of law; no owner of silver bull-
ion can have it cast into bars of fine metal of standard fineness in pur-
suance of law.

The Carson mint is a subtreasury, with spacious vault room. When
the edict of s ion was issued about six months ago it had on de-
}soe.it $3,341,283 in silver and 407,017 ounces of silver bullion ready

or treatment, all of which was needed in the immediate vicinity. All
the silver coin and bullion in the mints of the Pacific coast have been
transported here. If the transportation was unnecessary and inexpe-
g:;,ent, the President and Seeretary Manning ought not to complain of

e cost.,

The most serious ¢ inst the coinage of the silver dollars is
that they will displace gold and badish it out of the country. The re-
port of the Comptroller of the Currency, page 63, shows that since the
1st day of January, 1879, up to October, 1885, the import of foreign
gold in excess of the export is $178,028,043. For the year ending No-
vember, 1585, the produnct of gold in this country was $30,800,000;
the amount of foreign gold coin and bullion imported is in excess of
the exportation $12,315,915.

Again, he states that during the last year the amounts of gold and
silver have increased $31,115,915 and $31,923, 388, respectively. If sil-
ver is driving gold out of the country, how is it that on the 1st day of
January, 1879, the date of the resumption of specie payment, all onr
gold eoin and bullion amounted only to the sum of $278,310,126, and
on the 1st day of November, 1885, the stock was more than doubled,
there being $586,727,787 ?

During each of these years there has been a stream of gold bullion
flowing into the conntry, annually increasing in volume. On page 64
of the same report it is stated that the gold in the Treasury, including
bullion in process of coinage, hasincreased during the last year $7,667,-
769, and in the banks has increased $44,471,713. On page 67, he says
that there was in the Treasury on the 30th day of September, 1876, in
gold coin and- bullion $55,423,059, and on the 1st day of November,
1885, $251,359,349, nearly five times as much, each yearshowing anin-
crease over the preceding one.

The report of the Director of the Mint shows that only the small sum
of $395,750 in gold bullion was exported last year, and the import was
$8,840,237. During the same period §20,422,924 in silver were ex-
ported. Out of the silver crop of last year, amounting to $48,800,000,
$19,000,000 found its way abroad by ex

The statistics in the reports of the of the Treasury, the
Comptroller of the Currency, and the Director of the Mint are a damn-
ing refutation of the monometallist theory that silver, the cheaper
metal, has a tendency to drive out the dearer gold. The fear that the
country will lose its gold is not justified by their figures, still they have
the audacity to recommend demonetization.

The only merit these reports possess is due to their statistical infor-
mation.

Congress can not give any respectful considerationto the financial rec-
ommendation of the Comptroller of the Currency, who on pages 19 and
20 of his report elearly confesses that he does not know in what particu-
lar kind of hard money, whether in gold ouly or gold or silver, legal-
tender notes are redeemable.

Silver drives gold out of this country the way it does in France.

Franee paid a war indemnity to Germany of more than $1,000,000,000
in gold. The war cost her §3800,000,000 more, and it has taken a sim-
ilar sum to enable her to prepare for another. With all this immense
drain she has in cirenlation to-day at par with $1,000,000,000 in gold
more than $700,000,000 in silver. She is to-day the envy of European
nations. Bimetallism has clothed her in purple and fine linen and
placed her upon the Fi.nnac]e of earthly prosperity, while eleven-twelfths
of the population of monometallic England are wallowing in the mire
of pauperism. France keeps up her supply of gold by selling her prod-
ucts at the double standard and buying those of England and Germany
at the gold standard.

During the thirteen years prior to the civil war, when there was
scarcely any silver coined, gold went out of the country at the rate of
one hundred and thirty millions a year, and all the silver coined in the
mints of the country up to 1873 amounted to only $17,000,000. It
took flight because silver was at a preminm of 3%} cents over gold.
Coin payments were made in the cheaper money, gold. The value of
these cheap gold dollars was the same here as in London. If Ameri-
cans had to settle balances in London with silver, they had to buy it
at a preminm.

So long as our exports exceed in value our imports we can keep our
own money, and accumulate more and regunlate the price of our pre-
cions metals if we will. Exchange with foreign countries«can not be
fixed by law. Home production and the American policy of protec-
t@;m will operate as a barrier against the ontflow of our gold and
s1iver.

If gold is ever driven out of this country, it will be because of its
scarcify or the suspension of silver coinage. Bilver demonetized creates
a fictitions demand for gold, which appreciates in value because of the
destruction of its twin metal. The more valuable it becomes the more
it is hoarded.

Its premium rises as the volume of silver contracts. Its circulation
is prevented because its value is ont of proportion to the price of all
other things it is intended to measure. ft establishes a new range of
prices; it impairs the obligation of contracts; it robs the poor man,
makes the rich man richer; it becomes unfitted for a circulating me-
dium, and seeks the melting pot, instead of the channels of trade. Sen-
ator FRYE might, with truth, term the inflated gold dollar ‘“‘a coined
lie."?

The President tells us that *‘ gold is now being hoarded.” YWhat of
it? What difference does itmake to the poor man who has no gold, no
securities, no faxable bonds? No poor mam, from Now York to the
Rocky Mountains, ever receives or pays out gold. The presence of a
twenty-dollar piece is never detected until yon reach the far West,
where copper cents, debased nickels, and worn-out greenbacks have
not yet crawled into general circulation.

I threw in sight a few days ago at Solari’s, on Pennsylvania avenue,
a twenty-dollar gold-piece and the clerk did not know what it was.

If no new gold-fields are discovered gold eoin must soon become a
curiosity. Itis becoming too precious to be a mediam of exchange.
Its fluctuations are too violent and its productions too irregular to he
adopted as the sole standard of value.

The gentleman from Pennsylvania [Mr. Scorr], in his speech on pri-
vate-bill day, said that **on January 1, out of $550,000,000 in gold in
the country, only about half the gold coin conld be found either in the
banks or in the Treasury. The question is, where has it gone?’’ He
can not tell whether it been consumed in the arts and manufact-
ures or hoarded on account of the scantiness of its production. He
can not point out the source that will fill the vacunm, and yet clamors
for a gold standard on the principle of monetary evolution. The reason
that prompts the President to warn the country of the fact that %)ld is
now being hoarded is becanse the day of payment of national obliga-
{ion is approaching.

It is difficult for the average American to perceive the logic of this
reasoning, when there are no national obligations payable exclusively
in gold. There is not enough on hand to go around; not enough of it
to continue the practice of paying it out to the bondholders and na-
tional and State bankers who own 42 per cent. of the national indebt-
edness in the manner originated by Senator SHERMAN and followed
up by Mr. Manning with a vengeance. ]

Now, if gold is practically out of cireulation, or shounld cease to be a
standard of value, it does seem that silver would be an excellent sub-
stitute. The abolishment of & gold standard would doubtless occa-
sion a loss to the ereditor class; but if any one is to suffer, the rich can
stard it better than the poor.

Silver is the poor man’s money. It is more usefal than gold. One
hundred silver coins flow through the channels of trade for one of gold.
If a little of it is good it all oughtto be. Itisthe money of nine-tenths
of the nations of the globe, and the people are now demanding that
the hand of hostile legislation shall no longer affect their cherished
metal. They want this Government administered on the old plan.
They are tired of the programme adopted by our Treasury officials, who
in every money dilemma rush over to New York, consult clearing-
house authorities and a syndicate of bankers, hop on the train, run
over to Washington, and put their interested opinions into practice, as
if New York were the whole United States, and not a financial suburb
of London.

The President, in the Cernuschi paragraph to which I have before

alluded, resses his congratulation that the hand of no American ever
experienced the sensation of cheapness in expending or receiving the

silver dollar. Nothing is said about the hand of the miner who, with
his blankets on his back, traverses desert, cafion, and mountain in
scorching sun and blinding snow. He locates his claim under existing
law. . He believes this great Govemament.will protect the great industry
of mining.

If th:gdoctrine of chances rewards his indomitable pluck and perse-
verance with a lucky strike, his horny hand immediately experiences
the sensation of cheapness by the loss of 20 cents on every dollar’s
worth of silver he raises to the surfice through shameless violation of
law. But he believes the sun is bursting through the clouds, herald-
ing the dawn of a new era. He is buoyed up by the hope that hefore
the Speaker’s gavel announces the adjournment of this Congress his
honest belief will have become erystallized into a law that will forever
keep from his hand the “*sensation of cheapness.”’

That law will be the free and unlimited coinage of silver, or an ac-
ceptable substitute.

-




1886.

CONGRESSIONAL RECORD—HOUSE.

3099

Give us free eoinage, and industry itself, independent of law, will fix
the ratio of the precions metals. The world is entitled to the entire
product of all gold and silver mines to be used asa ci medinm,

I need no better authority than Cernuschi to prove that the panacea
for our mone evils is unlimited coinage. I agree with him. On
page 20 of his pamphlet on *‘ Great metallic powers,” he says:

It is certain that if the Uongmns oft-lw Unibad States anlhorimd 'Lha free coin-
age of silver all the dollars alread
good money. Good money would be the dollars w‘hich the public wonltl then
get coined.

And again, on pages 7 and 8, he uses the following language:

Whenever the coinage of either metal is free the metal itself is potential

money. whenever it is not free it is not the metal which is money, but merely
J:gf coined, Whenever the metal itself is money, every ounce of it be-

inz eutl to eoinage, every ounce of it is therefore worth as much uemry
ounce of metal already coined. Thebullion does not augment in vnlue hy{o
to the coining-press; coins do not lose any valunn( mtummg to

‘Wherever the coinage of the metal is not free etal r
in the market, it is for sale; whereas what has been coined is no longer in the
market and serves for buying

The limit of good monty is fixed by pature. With liberty of coin-
age the monetary mass consists of the totality of the metal in existence.
No Legislature can change its volume, On page 11 he says:

If gold did not exist, people would be everywhere under the system of silver
monemetallism, & very convenient mass. People would manage perfectly well
I-housh without renouncing the use of deposit certificates for the larger divis-

If Cernuschi be anthority, as claimed by the President, why not grant
the right to which we are entitled and have enjoyed for more than three-
quarters of a century, that of free and unlimited coinage? Place the
silver miner on the same Jevel with the gold miner. TLet him become
the issner of the silver dollars, and not the Government. He will then

* take his bullion to the mints, have it converted into dollars on his own
account, and will take with him them or their equivalent, leaving less
for storage and more for circulation.

Suspend the coinage of silver; demonetize it; usher out of existence
one-half of the money of the country, and the hmtory of the past makes
the future a doleful certainty. It teaches us that expansion of our
currency means high wages, high prices, progress, prosperity, and hap-

iness, It teaches that contraction or suspension means *‘ hard times,’*

OW Wages, poor prices, pauperism, socialism, communism, and perhaps
revolution.

The consequences are depicted by that eminent practical financier,
Baron de Rothschild, who on a late occasion said:

The two legal moneys ought to be maintained, The two metals constituted
together the monetary circulation of the woﬂd.. ’I‘hey were united by a tie of a
certain d e of elasticity, but which was i To them would
be impgrfe under of falling into a commercial chaos, of which the con-

ne?uen would be incalculable. The more there was of the precious metals,
d and silver, the better, for the more labor was developed.

Then, why not prevent this *‘ chaos?” Thebare announcement from
the head of the Treasury Department that bondholders would here-
after be paid according to the contract, in gold or silver as convenient,
would in twenty-four hours raise the priceof silver bullion to par. To
gﬂy according to the solemn agreement can not be a strain on the

onor of a nation or an individunal.

Free and unlimited coinage will certainly restore the true eguilib-
rinm between gold and silver bullion. Coining the maximum or the
mediom, under the Bland act, would raise the price of silver. A call
for bonds when due and payment of them in silver, if there should be
a surplus, would have the same effect.

A demand on Europe for the purchase of one hundred millions of
silver to be coined into dollars and applied to the honest payment of
our debts would raise the price, because it conld not respond to the
call. The hoarding of silver in our vaulis for a year or two instead
of exporting it at the rate of $20,000,000, as was done last year, would
have the sameeffect. If Congress refuses to pass a bill for free and un-
limited coinage of silver, and determines ona substitute for the Bland
act, the people hope that legislation will not inflict upon them the
“‘compromise Sherman bill’’ lately introduced in the Senate.

If coinage is to be suspended, they prefer the bhill proposed by the
Knights of Labor, submitted to the Committee on Banking and Cur-
rency, and introduced by one of its members, or that proposed by Dr.
SWINBURNE, because instead of contracting they expand the volume of
money. They make a silver certificate, representing 412} grains of
standard silver, the equal of a greenback worth a dollar, or a gold cer-
tificate representing 25.8 grains of standard gold, and do mot affect
existing contracts, They make an outlet for all silver bullion, and re-
store its parity to gold.

The Sherman bill proposes to discontinue the coinage of 412}-grain
dollars, and have the Government purchase not less than 2,000,000
ounces, 900 fine, nor more than 4,000,000 onnces per month, at market
i aaﬁteﬂ.ml‘he silver is to be deposited to liguidate excluswe]y silver cer-

ca

If the fiscal department of the Government is to beshaped according
to the policy adopted by Mr. SHERMAN and Secretary Manning in ref-
erence to the Bland act, it is clear that the maximum part of the meas-
ure is entirely superfiuous. It is only another way of whlppmg the
devil around the stump and carrying into execution his pet exploded

| theory that there ought to be 480 grains of standard fine silver in the
silver dollar.

At the present price of silver under the *‘ Sherman bill,”’ there would
be 480 grains on deposit to re t the silver certificate of the de-
nomination of a dollar, and not a dollar of the bullion can be applied
to the payment of Government bonds, but must be applied in payment
of the silver certificates. Every ownerof bullion cansell it now at the
market price as readily as he can under the Sherman bill.

The people have had enough of discretionary power in the purchase
of coinage of a minimum and maximum quantity. What they need
is absolute certainty in the future. They do not want Mr. SHERMAN
to saddle 674 grains of standard fine silver upon every dollar of their
existing obligations. They want a silver certificate representing 412}
grains of standard fine silver to be as good as a gold-dollar eertaﬁcate.
They will hail a measure of this sort as a curse instead of a blessing.

I conceive it to be the duty of the friends of silver in this House to
concentrate upon a wise measure of relief. If they do not, the present
diversity of opinion as to what is the true measure will result in stop-

ping the w of justice from revolving in the interest of silver.

But it seems to be the intention of the Secretary of the Treasury, if
his power be perpetuated, to destroy greenback as well as silver, and
make gold and national-bank notes the sole medium of exchange. He
finds fault with the decision of the Supreme Court of the United States
to the effect that it is constitutional to issue paper money in time of
peace. He says ‘‘the disorders of our currency chiefly arose from the
operation of two enactments. The firstis the silver-coinage actof Feb-
ruary 28, 1878, and the other the United States note act of May 31, 1879."’
He construes the latter to mean an indefinite postponement of the re-
demption of legal-tender notes in gold or silver, as provided by the act
of 1869. It is evident, if he can raid silver out of existence, he means
war on greenbacks. He pmﬁe to retire the $346,000,000 of legal-
tendar notes and substitute with national-bank notes, thus per-
petuating a system that is tolerated by the people but that has no war-
rant in the Constitution.

Would it not be wiser to snbstitute the greenback, which is issued by
the Government and not by a corporation or jindividual, for the na-
tional-bank note?

The life of the latter is precarious; its approaches dissolntion when-
ever a speech like Senator BECK’shurries up a call for bonds, and must
die in the near future when the basis of its existence is destroyed.

A greenback is mnot of bastard origin. Its paternity is vouched for
hy & decision of the court of last resort that possesses the attribute of
infallibility. Courts may make greenbacks good money in time of
peace, but when war specks dot the American sky and the credit of
the Government is imperiled, they will not stand the *‘ tug of war”
like gold and silver. We have seen them worth only 38 cents on the
dollar, and suddenly rise in value to 100 cents when made by law re-
deemable in light-weight silver dellars.

In conclusion I desire to state that silver mining is one of the giant
industries of the country and ought to be protected. There are not
less than fifteen hundred manufacturing establishments engaged in the
manufacture of silver-mining maehm.ery, emproymg fifteen thousand
men. It has conjured into existence real and personal property, inde-
pendently of mineral wealth, worth $200,000,000.

It has developed the national domain west of the Rocky Mountmna.
It has robbed the desert of its terrors, made it teem with the fruits of
civilization, and was a potential factor inamaintaining the integrity of
the Union. Ithas created the great State of Colorado, with her infinite
variety of resources and over three thousand miles of railways. It
will help to smother polygamy in Utah, robe her in the garments of
Statehood, and make her the peer of Colorado in wealth and beauty.
It has placed the brightest jewels in the diadem of the gqueen city of
the Pacifiec. The feet of progress and civilization in the far West have
been always sandaled by silver.

The great industries of pig-iron, coal, and steel are constantly clam-
oring for protection; yet I fear there are strong advocates of that policy
who will without hesitation smilingly strike down silver, forgetting
that every blow that is struck yzes the production of its twin
metal, gold.

The people of the gold and silver producing regions are breat hlessly

expecting wise and patriotic action on the part of this Congress. They
feal that the interests of Wall street, of wealth and power, will not be
consulted in the determination of thesolemn guestion as to what shall
be the status of the silver dollar in the future. They have reason to
hope that the anathemas of those high in official station will fall upon
the ears of its members with no more effect than **sounding brass and
tinkling cymbals.”’ They expect the passage of a measure that will
enable silver—the great gift of nature, that from the antiquity of its
use seems to have been destined to be a medinm of exchange between
man and man—to circulate like gold, free and untrameled in the chan-
nels of trade, to the volume of the world’s wealth, chasing the
wolf from the poor man’s door, and giving a new impetus to the droop-
ing industries of the country. [Great applause.]

Mr. PRICE. Mr. Speaker, to enter into an exhanstive ent at
this time of the prineciple involved in the pendlng bill wounld ke to
weary the House by a repetition of facts and figures bearing on the
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question which have been already used and repeated until they have
become ‘‘ familiar as household words,’’ and I only propose to ask your
attention for a few minutes to another way of presenting old facts as
bearing on the question of discontinuing the coinage of silver.

Under existing laws not less than two nor more than four million
of standard silver dollars are required to be coined monthly, and we
are advised to change the law and suspend farther coinage.

The proposition is alike important to every industry and to all classes
of people, and it should be carefully considered before it is adopted or
rejected

One of the reasons given against further coinage is that if it is con-
tinued this country will become the dumping-ground for the silver-
producing nations of the world, and therefore gold will be driven ont
of the country.

1f this would be the effect of silver coinage, we might well pause be-
fore proceeding further under the present coinage laws; butif this has
not been true in the past, is not true now, and is not hkely to be true
in the future, then the principal reason that exists for a change of
policy falls, and weightier reasons must be given before inangurating
a.change.

I think the facts do not warrant this statement, and the following
fignres, taken from the official reports of the Director of the Mint, the
Comptroller of the Cutrency, and the Secretary of the Treasury, squarely
and clearly disprove the statement.

The total amount of gold coin and bullion deposited in the United
States Treasury during the last fiscal year was $56,748,752, of which
$19,115,063 was foreign, being $6,567,396 more than was deposited
during the year preceding.

IMPORTS AND EXPORTS.

Gold bullion imported last year - §11, 221, 846
Gold coin imported last year. 17, 842,459
Total imports of gold 20, 064, 305

Gold bullion exported 395, 750
Gold coin exported . 8,082, 142
Total gold exported 8, 477, 892
Total gold imported 29, 064, 305
Balance in one year in our favor of gold 20,586, 413
Silver bullion imported 4, 530, 354
Bilver coin imported 12,020, 243
Total silver Imported ..........ccc s sssssssisissssnns 16, 550, 627
Silver bullion exported 13,272,239
Silver coin exported 20,422, 924
Total silver export PR E A S R SO 33, 695, 163
Balance against us in one year in SIIVer.......ccoviississmisserasssassssssasne 17, 144, 536

So that during the last fiscal year we had $20,586,413 more gold come
to us from abroad thanleftus. We sent to other countries $17,144,536
more silver than we received from them.

In the fice of these facts, will any man be willing to repeat the stale
statement that *‘gold will be driven out by a further coinage of stand-
ard silver dollars’’ at the present rate?

But it may be argued that this was an exceptional year and the claim
made that notwithstanding the last year’s experience the tendency in
a series of years would be in that direction. To meet that argument I
need only give the exports and imports of silver and gold from the years
1878 to 1835, both inclusive.

In these eight years we imported in gold coin and bullion $300,000,-
000 and exported but $112,326,784. We gained in gold in eight years
$187,673,216, or an average orm,459 152 per annum.

Durmg that time we imported in silver coin and bullion $103,914,-
000 and exported $170,200,000. We lost in eight years in silver $66,-
2856.000, or an average of $8,285,750 per annum.

Now, I submit that there is no danger of the continued coinage of sil-
ver either making us the **dumping grounds for the silver of other conn-
tries” or ‘‘driving gold out,’’ as the stubborn and unrelenting figures
for last year, and for the whole eight years since the present coinage
laws went into effect, emphatically disprove both statements.

We coined last year in gold $24,861,123, and of silver $28,848 959. Of
the $23,848,959 silver coined we ex‘ported $13,272,239, or about 45 per
cent. ; leaving balance $15,576,720 of our coinage and $12,020,243 we
imlpurted, making $27,506,963 total of silver added to our former cir-
culation

We coined last year of gold §24,861,123, and we imported gold coin
$17,842,459; total, $42,703,582; and we exported $8,082,142 in gold
coin, whlch was an inerease of gold coin in one year of $34,621,440.

Let us take the last year as a guide for the next decade.

The increase of gold coin at $34,621,440 per annum for ten years
would be $346,214,400.

The increase of silver coin at $27,596,963 per annum for ten years
would be $275,969,630.

Td*day we have in existence—gold coin, $542,000,000, silver coin,
$278,000,000, or a total of $820,000,000.

™

At this rate, as the law now stands, at the end of ten years we would _

have of gold coin $888,214,400, and of silver coin $553,969,630; and
at the end of twenty years we would have of gold coin $1,234,426,800,
and of silver coin $829,939,260, or about two-thirds as much silver as
gold. If weassume that our population was 55,000,000 June 30, 1885,
we had close to $15 per capita of gold and silver.

From 1860 to 1880 our population increased 66 per cent., and if we
shonld increase in population in the same ratio for the next twenty
years we would have gold and silver to the amount of §22.50 per capita,
or 50 per cent. more than now.

On October 1, 1885, there was in circulation $268,869,597 national-
bank notes, or about $5 per capita.

If you say that atthe end of the next twenty years we will have too
much money, or that the business of the country does not need $22.50
per capita, then the remedy is threefold, to wit: Either make a reduc-
tion of the coinageof gold and silver alike, or, better still, let gold and
silver coin take the place of the national bank issunes, or retire the Gov-
ernment notes called greenbacks by paying them in coin as we agreed to
do, and by that means keep afloat such a volume or amount as will
best promote the general interests of the country. But there has
already been a shrinkage of about ninety million of national-bank notes
since 1882, and at that rate the next decade will wipe out the remain-
ing two hundred and sixty-eight millions, thus causing a contraction of
the present value of our circulating medinm.

The friends of silver do not ask that money may becomeso chéap bya
redundant amount as to injuriously affect the creditor class, but they
do protest, in the name of justice, against such a contraction as would
be ruinous to the debtor class.

Butgentlemensay: ‘‘Iam not opposed to silver, but I want an honest
dollar;’’ ‘“Put into it silver enough to make it worth a dollar.” I
know these'gentlemen are sincere, and it may be they are correct; but
I can not understand how the 4124-grain dollar is either an 80-cent or
a dishonest dollar, as there has never been an hour in the history of
our country when it would not buy as much as, or more than, the gold
dollar, except during the years when it was outlawed at the command
of the East, and to-day it stands the equal in purchasing power with
its yellow brother in spite of the disgraceful conspiracy against it.

It is true that during the last year eight hundred and fifty gold dol-
lars would buy silver bullion enough to make one thousand silver dol-
lars, but the $850 only became §$1,000 by adding to it the cost of coin-
ing, which was about 3 per cent. for running or current expenses at the
mints, together with the cost of the grounds, buildings, tools, and re-
pairs on the same (which would probably double that amount) and the
stamp or indorsement of the Government.

The mistake men make is in confounding the bullion value of silver
with the coin value of gold.

As well might you say a ton of coal in the city of Washington was
only worth $4 because it was only worth that amount at the mines, or
only worth $1 because its value was only that sum before being mined;
or that a pine tree standing in the forest is worth but $1 because that
is all it will sell for.

It is worked into logs suitable for market, and its market value is
increased by the labor added to its original value, so it will pass from
one to another for $3 or $4 or $5.

You then add the necessary labor to it in sawing, inspecting, season-
ing, and making it ready to ship to the consumer, and its worth be-
comes $10 or $20.

It would be the height of absurdity to say that it is still worth but
a dollar, and it would be equally absurd to estimate the standard dollar
by the value of the metal before any labor had added value to it, or to
estimate its value by its condition when only a part of the processes
that are necessary to bring it to perfection had been performed, or be-
fore the ** fiat ’’ of the Government made it a legal tender.

It is an *“ honest dollar;”’ it is the dollar of our forefathers; it is the
poor man’s dollar; it hasstood side by side with the gold dollar during
all the years of our national existence, and never for a day has it or its
friends{vee.n called to apologize for its character.

It is said by the enemies of silver that it will not circulate. If that
be trune it would be an argument, so far as it goes, against the further
coinage; but it is not so, if the following statements, made to us offi-
cially, are true:

‘We have a total gold coin of $550,000,000. The gold certificatesin
circulation amount to $106,465,420, or a fraction less than 20 per cent.
of our gold is in the hands of the peop]e in the form of certificates,

We have a total silver ecoin of $268,000,000. The silver certificates
in cirenlation amount to $93,146,772, or a fraction more than 34 per
cent. of our silver is in the hands of the people in the form of certifi-
cates.

In the Treasury there was of gold January 30, 1886, a balance of

136,086,610.58, or 25 per cent. of all our gold. There was in the
Treasury at the same date a balance of $32,980,559.44, or 31 per cent.
of all our silver.

Now, there being in circulation a larger percentage of silver certifi-
cates in the hands of the people ¢han there is of gold certificates, and
nearly as large a 5}1"“ cent. of guld in the Treasury as of silver, and the
coinage of silver g comparatively of late date, will an honest man
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state, or an intelligent man believe, that it will not cireulate, or that
the people do not want it ?

* It has clearly been shown by facts and figures, which I will not weary
the House by reproducing, that France, England, and Germany float
a larger sum per capita in silver than we would have if we coined double
the amount we are coining each year for the next twenty years.

It is true that after the Franco-Prussian war, when Germany was

id & hundred millions in gold, she didall she could to degrade silver,

nowing that thereby the price of gold would be correspondingly en-
hanced, but to-day the whole German people are earnestly petitioning
and loudly elamoring that the ban of silver ontlawry may be removed.

The German farmers’ congress has been petitioning Bismarck and the
Reichstag for the restoration of silver, and declare in forcible langnage
that the enforcement of the monometallic standard is grossly unjust to
the debtor class, because it makes money dear. They solemnly avow
that Germany can not afford towait upon England in this matter, and
that silver must be restored. But our American financiers insist that
we must wait on both England and Germany.

Prince Bismarck is much impressed by the extent of this demonstra-
tion and is anxiously considering his action.

On the Bourse at Frankfort the last month our bonds, payable in
gold or silver at our option, sold at a premiuam of 21 cents, which was
higher than the bonds of any other nation on earth, and ours were only
4 per cent. bonds, while many of the others were 5 per cent.

It is therefore not true that our gold is leaving us, since silver was
ordered to be coined at the rate of not lessthan two nor more than four
‘millions monthly.

It is not true that the coined, stamped, and legal-tender silver dollar
is the inferior in purchasing power to the gold dollar.

And it is only true that gold bullion is more valuable than silver bull-
ion because the Government has, and does, unjustly coin, stamp, and
realize, free of charge, the gold, and will not do the same for silver.

It is not true that there is no demand for silver by the people as shown
by the percentage of gold and silver in the hands of the people, in the
form of coin, and certificates payable in coin.

But gentlemen say, ‘‘ That is true as to our own country, but in our
commercial dealings with other nations we would be embarrassed.”’

I will admit that if our highest aim should be to adapt ourselves to
English or German interests or whims, there would be force in the ob-
jection to further silver coinage; but I do not wantto legislate specially
in the interest of Germany, England, Wall street, or the President and
his Cabinet officer at the head of the Treasury; but rather for the men
who toil, who organize and control the productive enterprises of the
country, the men who make it possible by their resistless energy to
cause the balance of trade to be sixty-one millions inour favor last year;
in short, the men who create our wealth and prosperity.

These are the interests that would be erippled by reducing the vol-
ume of our circulation. Theseare the enterprises that must suffer by a
failure toinerease that volume as rapidly as onr commerce and popula-
tion are increasing.

The American nation can survive if our creative industries can be
protected, thongh all the money-changers of Wall street shounld sleep
*‘the sleep of the Capulets.?’

Strip the question of all false pretense, and it is simply an issue be-
tween the debtor and the creditor classes. The one class has more dune
to it than it owes; the other owes more than is due to it.

To inflate the volume of circulation wounld simply make it éasier to
Ky debts, because the same number of bushels of grain, the same num-

r of feet of lumber, the same number of pounds of meat, or the
same number of days’ work conld be exchanged for a greater amount
of cheap money than it could for a higher-priced money; and for the
same reason the creditor wonld be compelled to take in full for his
claim what would purchase less of these than he conld purchase if the
supply of money was made scarcer and thereby its purchasibg power
increased.

Either an abnormal plethora or searcity, therefore, would work an in-
justice to one or the other of these classes, and therefore both should be
avoided.

The debtor classes do not ask to be benefited at the expense of the

+ other by increasing the volume of circulation; they simply ask you,
gentlemen, to ‘‘be let alone,’ and to leave unimpaired the contracts
or the legal rights they enjoyed at the time when the contracts were
made, under which the indebtedness accrued, as an overwhelmingly
large percentage of all the indebtedness—national, State, municipal,
and individual—was contracted when the silver dollar of 412} grains of
standard silver was a legal tender.

We purchased twenty-eight millions of silver bullion last year at 85
cents, which was a clean profit to the Government of $4,200,000. Why
object to this? ‘Who complains of this as a financial transaction? It
eost us about $3,120,000 to run our mints last year, and this gain is the
only material offset to that expenditure.

There comes to this Congress-no protest from the toilers or produocers
of the nation against the silver dollar, and no petition from them for an
amount so great as to have a depreciated value. .

The cry comes from the banks and bankers of the country, the money
changers and the creditor classes, and, unfortunately for the eredit and

dignity of the Republic, they have always found, and find to-day, their
most powerful alliesin the Executive of the nation and their ministers
of finance. .

They will prateof the ‘ buzzard dollar”’—of the ‘‘ dishonest dollar’—
and predict from year to year the most imminent danger of financial
convulsions, unless we heed the warnings of Wall street, calamities
which do not happen and convulsions that never come from this cause.

No better evidence of their cupidity and insincerity need be adduced
than the New York Bankers’ Circular of July 20, 1885, in which they
say:

‘Whereas, after eareful inquiry into the current operations of the United States
Treasury, it is ascertained that with the continued purchase of two million silver
bullion per month the probable receipts of gold currency will be insufficient to
meet the demands upon it until the meeting of Congress in December next; but
that the Secretary will be compelled to make his payments in silver dol’],au,
which will become a most disturbing element in the daily business of the coun-
try : Therefore,

ryﬂeﬂo&wd, That to avert this threatened danger and in the con fident belief that

Congress will take early steps to prevent the deterioration of the present com-
mercial standard of value, the banks hereby tender to the Government, from
their Fold reserves, the sum of §10,000,000 in hange for that tin frac-
tional silver coin, or for such other currency as the clearing-bouse committee
may rove, the snme to be apportioned among the banks in the clearing-house
mpempvely. rata of their deposits and gold reserve.

Resolved, should this amount prove insufficient, a further sum, not to ex-
ceed ten millions, be offered, and that the banks of Pbilndelrhis,.Bnamr_i. Chi-
cage, and other cities be invited by the clearing-house committee to participate

.| in carrying out the objects of these resolutions,

There was at that time in the United States Treasury, gold coin,
$180,863,798.65; gold bullion, $71,271,013.62, and not a single obliga-
tion against the g::wernment to the amount of a single dollar which
the Government was compelled to pay in gold, and yet these self-sacri-
ficing patriots discovered the ‘‘probability that the receipts of gold in
the Treasury would be insufficient to meet the demands upon it until
Congress should meet in December, and that the Secretary wiil be com-
pelled to make the payment in silver dollars, which will become a most
disturbing element in the daily business of the country.”

The amount of gold in the Treasury demonstrates that there was no
ground for such solicitude on their part, and that the statement was
untrue and misleading even if the payments should be made in gold;
and their prediction that these dire calamities would so certainly be-
fall the country I think were as unreliable as the prediction of citizen
Cleveh:nd of February 24, 1885, ‘‘ that a financial crisis is now closeat
hand.’

The year has rolled round and the crisis bas not come.

But to make the cheat more transparent they say they will exchange
ten or twenty millions of their gold reserves, for what? Not trade-
dollars of 420 grains, becanse these were only made a legal tender in
sums of $5 or less by law; but for *‘fractional silver coin or such other
currency as the clearing-house committee (of New York) may ap-

?&ﬂ

The clearing-house committee would not approve the 412} legal-tender
dollar, and therefore to further disparage and disgrace the standard dol-
lar of 412} grains they would only take the fractional or subsidiary coin
of but 384 grains as an equivalent for their gold, though it was no finer
in quality, nor was it endowed by law with any greater power, nor had
it any greater purchasing power in a single place—in asingle gation on
earth.

But by this means they hoped to drive the standard silver dollar out
of existence by disgracing it, thus reducing practically the amount of
money in circulation, and thereby increasing the purchasing power of
what remained, and enhancing the value of the moneys, stocks, mort-
gages, and bonds held by them, and to that extent oppress the debtor
classes. : .

We are told by the President and by the champions of the single
gold standard that the ‘* Federal Treasury is heaped full of silver coin
which are now worth less than 85 cents on the dollar.”

We have already shown that the silver dollar, stamped, coirfed, and
made by law a legal tender, is not ‘*only worth 85 cents,”” but is as
eagerly sought after as the gold dollar, and is the cquivalent in pur-
chasing power, and always has been. :

We have shown also that the percentage of silver coin and silver
certificates in circulation isas large as the gold and gold certificates in
cirenlation, and this too in the face of their declaration that ‘‘since
the resumption of coin payments on January 1, 1879, the banks through-
out the conntry, together with the Government itself, have practically
maintained the gold standard then re-established, and the business of
the nation has been carried on upon thatbasis,”” in the face of the other
fact that the banks by their circularabove referred to and the Secretary
of the Treasury by failing to pay forsilver bullion purchased by him in
silver dollars, have been engaged in o studied and systematic attempt
to discredit it.

Having laid down the proposition that equal and exact justice im-
peratively demands that as nearly as practical the amount of money in
eirculation at the time the debts were contracted should be maintained,
so that neither the debtor nor creditor classes shall unjustly suffer by
expansion or contraction, as it scems the séttled policy to neither ex-
pand nor contract the volume of greenbacks or Government notes and
to call in and pay our interest-bearing bonds as fastas possible, thereby
wiping out the remaining two hundred and sixty-eight millions of na-
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tional-bank notes, we must fill the vacuum thus mtedbytheeomm
of silver, as we have no other means of supplying the

Mr. NEECE addressed the House. [See Appendix.]

And then, on motion of Mr. BLAND (at 9 o’ and 15 minutes p.
m.), the House adjourned.

PETITIONS, ETC.
The following petitions and papers were laid on the Clerk’s desk,
under the rule, and referred as follows:
By Mr. BRAGG: Petition of A. G. Ruggles, of Fond du Lac., Wis.,

for t of a judgment recovered by him the United States
on January 4, 1886, for $20,287.36, with interest from January 4, 1886—
to the Committee on Appropriations.

By Mr. T. M. BROWNE: Petition of William R. Shuck and 323
ot.hers, citizens of the third Congressional district of Indiana, for a
for the ex-soldiers of the war of the rebellion—to the

c“““ﬂ?%ﬁ“nm‘“#ﬁ“ Petition of Mrs. D. W. Ruper
By ition of Mrs. D. W. Rupert and others, favor-
ing woman {0 the Committee on the J

By Mr. CON GER Petition of Iml Assembly No. 4%1 Knightsof
Labor, of Des ag,a.msttbepmgenfthaso-
called’ free-ship bill now g—to the Select Committee on Ameri-
can Ship-building and Shi ing Interests.

By Mr. GEDDES: Petition of Knights of Labor of Norwalk, Ohio,
for the passage of the bill to prohibit aliens from acquiring title to real
estate in the United States—to the Committee on the Public Lands. -

By Mr. GROSVENOR: Petition of G. E. Smith and 50 others, of
Ohio, for free and unlimited coinage of silver—to the Committee on

i Weights, and Measures.

. By Mr. HALSELL: Affidavit of J. W. Williams and others, to ae-
company bill for the relief of N. G. Alexander—to the Committee on
‘War Claims.

By Mr. JACKSON: Affidavits of John Glass and of Rev. J. C. Big-
ham, in support of the claim of the mother of Thomas Dimand, Com-
pany C, Sixty-second Pennsylvania Volunteers, for a pension—to fhe
Committee on Invalid Pensions.

By Mr. LYMAN: Petition of Local Assembly No. 4476, Knights of
Labor, of Griswold, Towa, protesting against the passage of the free-
ship bill—to the Select Committee on American Ship-building and
Ship-owning Interes

By Mr. MILLARD Petition of Edgar A. Monfort, of New York, rel-
ative to electric guns, &e.—to the Committee on Naval Aﬂ'mm.

Also, petition of the Knights of Labor of Oxford, N. Y., against the
free-ahlp bill—to the Select Committee on American Shlp—bmldmgand
Ship-owning Interests.

By Mr. PLUMB: Papersin the case of Jacob A. Henry—to the Com-
mittee on Claims.

By Mr. PRICE: Memorial of the board of supervisors of Baldwin,
Wis., on the subject of interstate commerce—to the Committee on
Commerce.

By Mr. RANNEY: Petition of J. J. Walworth and others, relating

. tolegislation necessary to put in force the Mexican treaty—tothe Com-
mittee on Ways and Means.

Also, petition of H. A. Decon and others, and of A. H. Thwing and
Z. D. Smith, relative to post-office savings-banks—to the Committee on
the Post-Office and Post-Roads.

By Mr. ROGERS: Memorial of citizens of Dardanelle, Ark., in re-
lation to the improvement of the Arkansas River at that point—to the
Committee on Rivers and Harbors.

By Mr. SOWDEN: Petition of the Women’s Aunxiliary Indian Asso-
ciation of Bethlehem, Pa., and other prominent citizens of the same
place, favoring the Dawes Sionx bill—to the Committee on Indian Af-
iairs. .

By Mr. SPOONER: Petition of Women’s National Industrial Asso-
ciation of Newport, R. 1., for the passage of Benate bill No. 52, relat-
ing to the Sionx reservation—to the same committee.

By Mr. STAHLNECKER: Petition of John Dwight & Co. and oth-
ers, of New York, relative to the tariff on bicarbonate of soda—to the
Committee on Ways and Means.

By Mr. STRAIT: Petition of citizens of the twelfth Congressional
district of Ohio, for free coinage of silver—to the Committee on Coin-
age, Weights, and Measures,

Also, petition of 150 legal voters of the third Congressional district
of Minnesota, praying for the protection of the dairy interests of the
couniry against adulterated and imitation products—to the Commit-
tee on Agriculture,

By Mr. 1. H. TAYLOR: Memorial from the Winona monthly meet-
ing of Friends, of Ohio, asking the passage of Senate bill No. 355, to
promote peace among nations—to the Committee on Foreign Affairs.

By Mr. WELLBORN: Petition of citizens of Bosque County, Texas,
for improvement of Galveston Ha.rbor Texas—to the Committee on

Rivers and Harbors.

The following taons,pmymg Oongmfor the enactment of alaw
requiring scientific temperance instruction in the public schools of the
District of Columbia, in the Territories, and in the Military and Naval

#uulamlmi_ the I:ildm antlll;iolomd schools supported wholly orin part
money {rom the natio Treasury, were presented and severa
m,ferred {o the Committee on Education: u’
By Mr. GROUT: Of citizens of Windham, Washington, Windsor,
and Caledonia Counties, Vermont.
By Mr. WORTHINGTON: Of citizens of Stark, Fulton, Peoria, and
Knox Counties, Illinois.

SENATE.
MoNDAY, April 5, 1886.

Prayer by the Chaplain, Rev, J. G. D. D.

Tl:;ed-Jwrnal of the proceedings of Thursday last was read and ap-
prov

EXECUTIVE COMMUNICATION.

The PRESIDENT pro tempore laid before the Senate a communica-
tion from the Attorney-General, transmitting, in response to a resolu-
tion of March 26, 1886, a statement of accounts filed in the Department
of Justice for moneys "due to the commissioners appointed to examine
and report on the damages against the Government occasioned by the
erection of dams on the Fox and Wisconsin Rivers, in theState o‘t’y
consin; which, on motion of Mr. BAWYER, was referred to the Commit-
tee on Appropriations, and ordered to be printed.

PETITIONS AND MEMORIALS.

The PRESIDENT pro fempore presented memorials of Knights of

Labor of Cleveland, Fremont, Bﬂaduaky, and Martin’s Ferry, in the
State of Ohio, remo against the passage of the free-ship bill;
which were referred to the Committee on Commerce.

He also presented petitions of Knights of Labor of Martin's Ferry
and Van Wert, in the State of Ohio, praying for the construction by
the Government of the Hennepin Canal; which were referred to the
Committee-on Commerce,

He also presented a petition of Knights of Labor of Muskegon, Mich.,
praying for the construction by the Government; of the Hamaepmcaml
and the Michigan Ship-canal across the lower peninsula from Lake
Michigan to Lake Erie; which was referred to the Committee on Com-
merce.

Mr. HALE presented a petition of Knights of Labor of Rockport,
Me., praying that liberal appropriations be made for works of internal
improvement, and especially for the construction of the Hennepin Ca-
nal; which was referred to the Committee on Commerce.

Mr. CONGER presented memorials of Knights of Labor of Lyons,
East Saginaw, Lowell, Lexington, Sparta, and Essexville, in the State
of Michigan; remonstrating ageinst the passage of the free-ship bill;
which were referred to the Committee on Commerce.

He also presented a petition of Knights of Labor of Manistee, Mich.,
praying for the construction by the Government of the Hennepin Ca-
nal; which was referred to the Committee on Commerce.

Mr. HARRISON presented memorials of Knights of Labor of Elk-
hart, Jeffersonville, and Carbon, in the State of Indiana, remonstrating
against the passage of the free-ship bill; which were referred to the
Committee on Commerce.

He also presented a petition of Knights of Labor of Jeffersonville,
Ind., praying that liberal appropriations be made for works of internal
improvement, and especially for the construction of the Hennepin
Canal; which was referred to the Committee on Commerce.

He also presented a petition of Knights of Labor of Carbon, Ind.,
praying that liberal appropriations be made for public works, and es-
pecially for the construction of a harbor of refoge at Sandy Bay, Rock-
port, Mass, ; which was referred to the Committee on Commerce.

He also presented a memorial of Knights of Labor of Carbon, Ind.,
remonstrating against the employment of convict labor by contract;
which was referred to the Committee on Education and Labor.

Mr. MAXEY presented a petition of the Estacado monthly meeting
of Friends of Texas, praying for the passage of the bill (8. 355) to pro-
mote peace among nations, for the creation of a tribunal for international
arbitration, and for other purposes; which was referred to the Commit-
tee on Foreign Relations.

Mr. TELLER presented a memorial of Knights of Labor of Grand
Junetion, Colo., remonstrating against the passage of the free-ship bill;
which was referred to the Committee on Commerce.

Mr. SAWYER presented a memorial of Knights of Labor of Racine,
‘Wis., remonstrating against the passage of the free-ship bill; which was
referred to the Committee on Commerce.

Mr. WILSON, of Iowa, presented memorials of Knights of Labor of
Des Moines, Clarinda, and igh, in the State of Towa, remonstrating
against the passage of the free-ship bill; which were referred to the
Committee on Commerce,

e also presented a petition of Sarah. Hamilton, of Mount Pleasant,
Henry County, Iowa, widow of Thomas Hamilton, deceased, late a pri-
vate in Company G, Thirty-seventh Regiment Infa.nt.ry Volunteers in
the war of 1861, praying to be allowed a pension; which was referred
to the Committee on Pensions.
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