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Congress, but they are much in the habit of thinking and of
voting. [Applause.] :

The leaders in the cities express their opinions through the
metropolitan press by resolutions of all sorts of boards and b
pamphlets ga?ore. e great body of the people, the wealt
creators, are not heard from in any such way; but as certain as
God reigns in heaven, they will discover a way to make their
voice penetrate even to this Hall.

“Let the people eat grass!” quoth the pampered lackey of
Louis XVI, who lost his head upon the block.

“The people be damned !”shouts William H. Vanderbilt, whose
father laid the foundations of a more than princely fortune by
selling root beer at 3 cents Ear glass.

‘‘ Popular delusions!” exclaims the gentleman from Tennessee,
whose sudden conversion eclipses that of Saul of Tarsus, as he
jourl'geye% down from Jerusalem to Damascus. [Laughter and
applause.

veragainstthese ejaculationsI would placefor our instruction
the words of the foremost man of all this world. On a celebrated
occasion Queen Victoria thought to overawe William E. Glad-
stone by saying: * Do you know who I am? T am the Queen of

England!” To which the great commoner answered: ‘‘Madam,
d{)a you] know who 1 am? [ am the people of England!” [Ap-
plause.

No wonder he is universally known as the Grand Old Man.

If gentlemen do not believe that the people have opinions and
know how to make them effective, let them recall the conse-
qiuenees of the act of 1873 and the financial crash which it pre-
cipitated.

he first political fruit was the election of William Allen to
the governorship of Ohio in 1873—the first Democratic gov-
ernor that Ohio had had since 1853. The resurrection of one
from the dead would not have astonished the country more. So
unexpected was it—so utterly impossible did it seem of perform-
ance—that the morning after the election all the Cincinnati pa-
rs announced in a perfunctory sort of way that Governor Noyes
and the entire Republican ticket were elected by the usual ma-
jorities; but when the rural districts were heard from, * Old

ill,” as his followers loved to call him, was found to have won
the great handicap by a length.

Then followed the tidal wave of 1874, which sent a Democratic
majority to this House, which landed Michael Kerr, of Indiana,
in the chair where you now sit, Mr. Speaker, and which for the
first time in a generation gave Massachusetts a Damocratic
chief magistrate.

Then, in 1876, came the election of Samuel J. Tilden to the
Presidency; twice since then Mr. Cleveland has been sent to
the White House; and finally, after the lapse of thirty-four

ears, we hiwe an Administration Democratic in all its branches.
Applause.
1 these things found their mainspring in the protest of the
people against the unpardonable sin of 1873,

In addition to these, the country has witnessed the rise and
fall of the Greenback party, which was nothing more than an
extreme protest against the foul performance of 1873.

We behold to-day another extreme protestin the Populist party,
which at the last election polled a million votes, which returned
eleven Representatives to this House, which sent four United
States Senators to the other end of the Capitol, and which stands
here, vigilant, alert, courageous, and aggressive, ready to take
advantage of any blunder we may make.

The * pitiless pelting ” of public opinion has been doing its
garfect work, and will continue to do if until the wrong of 1873

completely righted.

We have been repeatedly told by the single-standard men that
this Congress has a golden opportunity. Verily, verily, it has.
I thank them for that word. I profess myself an opportunist.
One of the best beloved of my teachers was forever repeating to
his pupils: * Carpe diem—seize the day!” This Congress has
the opportunity to redeem the pledges solemnly made to the

ople, thereby placing the country upon the broad highway to

asting prosperity and of preserving Democratic honor bright as
the spear of Achilles or the plowshare of Cincinnatus.

The great Irish orator. Charles Stewart Parnell, once said:

Opportunity is a horse, saddled and bridled, which stops at each man’s
threshold once in a lifetime. Be ready, mount, and he carries you on to
success and honor. Pause but a moimnent, he is gone, and the clatter of his
iron hoofs, echoing down the corridors of time, will forever remind you of
what you have lost.

My Democratic brethren, the magnificent silver-white steed
. stands pawing impatiently at our gates. Let us vault into the
saddle and ride him into the realm of unfailing prosperity amid
the benedictions of a grateful people. [Prolonged applause.]

Mr. MCLAURIN. The hour is now so late that I do not think
it would be proper to have another speech to-night. I move,
therefore, that the House adjourn.

The motion was agreed to; and accordingly (at 10 o'clock and
25 minutes p. m.) the House adjourned.

SENATE.
MoxNDAY, August 21, 1893,

Prayer by the Chaplain, Rev. W. H. MILBURN, D. D.
The VICE-PRESIDENT resumed the chair.
Thad.]ou.mal of the proceedings of Friday last was read and ap-
proved.
- MESSAGE FROM THE HOUSE.

A message from the House of Representatives, by Mr. T. O.
TowLES, its Chief Clerk, announced that the House had agreed
to the resolution of the Senate to print 6,000 copies of Herschell’s
Report on the Coinage of Silver in India.

he message also communicated to the Senate the intelli-
gence of the death of Hon. William Mutchler, late a Represent-
ative from the State of Pennsylvania, and transmitted resolu-
tions of the House thereon.

PETITIONS AND MEMORIALS.

The VICE-PRESIDENT presented a petition of the Chamber
of Commerce, of Cincinnati, Ohio, praying for the repeal of the
so-called Sherman silver law; whicﬁ was referred tothe Commit-
tee on Finance.

He also presented the petition of R. A. Vance, of Cross Tim-
bers, Mo., praying for the submission to the States of an amend-
ment to the Constitution providing that gold and silver dollars
shall be made of equal value as legal tender; which was re-
ferred to the Committee on the Judiciary.

Mr. PLATT presented the petition of W. L. Folsom, of New
Haven, Conn., praying for the passage of legislation providing
fenders on wheels of railway cars; which was referred to thé
Committee on Interstate Commerce.

Mr. PLATT. I present a petition of citizens of Meriden,
Conn., praying for the construction of a public building in that
city. bill for that purpose has already been introduced and
referred to the Committee on Public Buildings and Grounds. I
move that the petition be referred to that committee to accom-
pany the bill.

The motion was agreed to.

Mr. LODGE presented a petition of the Boston (Mass.) Hard-
ware Association and the petition of T. H. Buck & Co. and 14
other citizens of Chelsea, Mass., praying for the repeal of the
purchasing clause of the so-called Sherman silver law; which .
were referred to the Committee on Finance.

Mr. CAMERON. I present a large number of petitions of
business men of Philadelphia, Pa.,indorsing the resolutions
of the Trades League of Philadelphia, praying for the immedi-
ate repeal of the silver-purchasing clause of the so-called Sher-
man law. I move that the petitions be referred to the Commit-
tee on Finance.

Mr. CAMERON presented a petition of the Grocers and Im-
porters’ Exchange of Philadelphia, Pa., praying for the repeal
of the silver-purchasing clause of the so-called Sherman law;
which was referred to the Committee on Finance.

He also presented a memorial of Corry (Pa.) Grange, Patrons
of Husbandry, remonstrating against the repeal of the so-called
Sherman silver law unless provision is made for the [ree and
unlimited coinage of American silver; which was referred to
the Committee on Finance.

Mr. PEFFER. Ipresenta petition, somewhat outof the usual
order but yet perfectly respectful, coming from a body of men in
the State of Illinois. The ages of the petitioners are here given.
There are 85 persons whose names are on the petition and their
ages range from 19 to 76 ; I should think the average is about 40
years. If the Senate will permit me, as the petitiop is quite

" brief, 1 will read it:

To the Honorable the Senate and House of Representatives
of the Uniled Slates in Congress assembled !

Your petitioners, citizens of Pleasant Ridge, Douﬁms County, 111, and vi-
cinity, are opposed to our present financial laws, and petition your honora-
ble body to revise them. FPlease hear us: Weare opposed to the {ssue of an
more interest-paying bonds; we demand gold, silver, and paper money issu
by the Government, and a sufficient amount for the best interests of the
Government; gold to be a legal tender to amount of #300, after that 1 per
cent discount; silver to be a legal tender to amount of 50, after that 1 per
cent discount; paper money to be a legal tender for all debts in the United
States. (If gold-worshippers want gold, let them buy it.) We demand a
revenue and tax on all wealth to share the burden of expenses of the Gov-
erument: we indorse our honorable ex-Presidents—Thomas Jefferson, An-
drew Jackson, and Abraham Lincoln—as honest advisors; we advise a mark
to be put on all traitors that are opposed to honest and just laws, and have
them to take warning before it is too late.

Then follow the subscribers’ names, their occupations, and their
ages. 1 move that the petition be referred to the Committee on
Finance.

The motion was agreed to.

Mr. PEFFER. I presenta memorial ofthe Farmers’ Alliance,
of Cherokee County, Kansus, and a memorial of citizens of Mar-
shall County, Minnesota, remonstrating against the repeal of the
so-called Sherman silver law, unless a bill is passed providing
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for the free coinage of silver. I move that the memorials bere-
ferred to the Committee on Finance.

The motion was agreed to.

Mr. PEFFER. 1 presenta petition from a number of farmers
who are engaged in the business of growing beets to be used in
the manufactureof sugar. The petitionersreside at Anaheim,in
Orange County, in the State of California. As the petition re-
lates to so important a subject in connection with tgla new in-
dustry, and there are just two es of it, I ask that the Secre-
tary mzay be 111)er'n:lit.tted to read it, and then that the petition be
referred to the Committce on Agriculture and Forestry.

Mr. MORRILL. The rule about petitions is that a brief state-
ment shall be made, and I think that nothing more is expected
in any case. - I therefore object to the reading of the petition be-
cause it would go into the RECORD and occupy a large space.

Mr.PEFFER. Ididnotunderstand the remark of the Senator
from Vermont.

The VICE-PRESIDENT. There is objection on the part of
the Senator from Vermont to the reading of the petition.

Mr. PEFFER. My requeést is that it be read, not that it shall
go into the RECORD.

Mr, HARRIS. Everything goes into the RECORD that is read
from the Clerk’s desk.

The VICE-PRESIDENT. The Chair sounderstands,

Mr. HARRIS. The objection is fatal to the Senator’'s request.

Mr. PEFFER. Then let the petition be printed as a docu-
ment, without reading. I want it in print for the information
of Senators.

Mr. MORRILL. Ido notobject toits being printed asadocu-
ment.

Mr. PEFFER. It contains some very valuable information.

The VICE-PRESIDENT. In theabsence of objection, the pe-
tition will be printed as a document, and referred to the Com-
mittee on Agriculture and Forestry.

Mr. CULLOM presented a petition of the Lumbermen’s Asco-
ciation of Chicago, Ill., praying for the repeal of the so-called
Sherman silver law; which was referred to the Committee on
Finance.

Mr. PASCO presented a petition of the Fernandina (Fla.)
Chamber of Commerce, praying for the speedy repeal of the pur-
chasing clause of the so-cilled Sherman silver law; which was
referred to the Committee on Finance.

He also presented a petition of the Jacksonville (Fla.) Board
of Trade, praying for the immediate repeal of the so-called Sher-
man silver law, and providing for the use of both gold and silver
as the standard money of the country, and also praying for such
legislation as will insure the parity of the two metals at all
times; which was referred to the Committee on Finance.

Mr. SQUIRE presented petitions of citizens of Seattle and of
the Chambers of Commerce of Tacoma and Everett, in the State
of Washington, praying for the repeal of the purchasing clause
of the so-called Sherman silver law; which were referred to the
Committee on Finance.

Mr. DUBOIS presented a memorial of the Shoshone Assem-
bly, No. 3810, Knights of Labor, remonstrating againstthe enact-
ment of a law providing for the coinage of silver at a ratio to
gold of less than 16 to 1; which was referred to the Committee
on Finance. >

Mr. ALLEN presented petitions of the State committee of the
People’s party of Wyoming, and of the People’s party county
central committee of Hall County, Neb., praying for the free
coinage of silver at the ratio of 16 to 1 of gold; which were re-
ferred to the Committee on Finance.

Mr. HANSBROUGH presented a petition of 44 citizens of
Fargo, N. Dak., ‘pmying for the immediate repeal of the pur-
chasing clause of the so-called Sherman silver law; which was
referred to the Committee on Finance.

Mr. POWER presented a petition of citizens of Cold Springs,
Mont., and vicinity, praying that the Sherman law be not re-
pealed unless a free-coinage bill be passed; which was referred
to the Committee on Finance.

Mr. KYLE presented two memorials of citizens of Grant
County, S. Dak., remonstrating against the repeal of the so-
called Sherman silver law; which were referred to the Com-
mittee on Finance.

Mr.CALL. I presenta communicationfrom the Jacksonville
Board of Trade, of Florida, reciting that the board has passed a
resolution requesting Senators and Representatives in Congress
to vote for the immediate repeal of the purchasing clause of the
go-called Sherman silver law, and to support such measures as
will enable the people of this country to use both gold and sil-
ver a8 the standard morey of the country, and the coinage of
both gold and silver without disecrimination against either metal.
I move that the paper be referred to the Committee on Finance.

The motion was agreed to.,

Mr. MITCHELL of Oregon presented a memorial of Pomona

Grange, of Mulino, Oregon, remonstrating against the re of
the so-called Sherman silver law unless a law providing for the
free coinage of silver be enacted in lieu thereof; which was re-
ferred to the Committee on Finance.

Mr. TURPIE presented a petition of citizens of Richmond,
Ind., praying for the extended use of silver as money; which was
referred to the Committee on Finance.

Mr. MILLS presented a memorial of sundry citizens of Texas,
remonstrating against the repeal of theso-called Sherman silver
law; which was referred to the Committee on Finance.

He also presented a petition of sundry citizens of Texas, pray-
ing for the repeal of the so-called Sherman silver law; which
was referred to the Committes on Finance.

Mr. STEWART presznted memorials of citizens of Scranton
City, Towa; of citizens of Missouri; of citizens of Cass County,
Iowa; of citizens of Scio, N. Y.; of the Transmississippi Com-
mercial Congress of Ogden, Utah; of citizens of Austin, Nev.;
of the Silver Club of Tuscarora, Nev.: of the Silver League of
Mason Valley, Nev.: and of citizens of Osceola, Nev., remon-
strating against the unconditional repeal of the so-called Sher-
man silver law, and praying for the free and unlimited coinage
of silver; which were referred to the Committee on Finance.

Mr. VILAS presented a petition of the common council of Eau
Claire, Wis., praying for the unconditional repeal of the so-called
Sherman silver law; which was referred to the Committee on
Finance.

Mr. ALLISON. I notice that all these petitions are referred
to the Committee on Finance. I suggest that that committee
has already reported mpon the subject of the petitions, and it
seems to me, as the matter is now pending in the Senate, the l;))e-
titions ought to lie on the table. I have no wish about it, but
simply make the suggestion.

Mr. SHERMAN. Th: petitions ought tolie on the table.

Mr. ALLISON. They ought to lie on the table, so that the
Senate may have access to them, if it so desires, in the debate.

The VICE-PRESIDENT. It will be so ordered.

BILLS INTRODUCED. il

Mr. PERKINS introduced a bill (S. 594) to provide for the
urchase of a site for, and the erection of, a public building at
akland, in the State of California; which was read twice by its

title, and referred to the Committee on Public Buildings and
Grounds.

Mr. PEFFER. I introduce a bill as a substitute for the bill
(S.453) reported by the Committee on Finance, to provide for
the issue of circulating notes to national banks. I ask that it
may be read and lie on the table for action when the bill reported
by the committee istaken up.

The bill (8. 595) to provide for the immediate issue and circu-
lation of Treasury notes was read the first time by its title and
the second time at length, and ordered tolie on the table; as fol-
lows:

Be it enacted, elc., That the Secretary of the Treasury be, and he is here-
by, authorized and directed to cause to be prepared immediately Treasury
notes to the amount of §50.000,000, said notes to be in form, dimensions,
and general appearance similar to those which have been prepared nnder
rovisions of the act of July 14, 1880; they shall be of the denominations
, %5, $10, and £20, one-fifth part in valueof the total issue to be in each
of sald denominations; they shall be made %nyable in lawful money; they
shall be received by the Government of the United States and the officers
thereof for taxes and all public dues, and they shall be lawful money and
legal tender, at their face value, In payment of debts to any amount whatever,

SEC. 2. Sald notes shall be rpl.'i.'[!.tﬂd on paper of the same character, quality,
and grade as that now used for United States notes; they shall be prepa:
in accordance with laws, rules, and regulations now in favor applicable to
such work, and as fast as they are ready for delivery they shall be deposited
in the Treasury and treated as so much available cash, and they shall be
paid out the same as other public moneys. :

SEC. 3. When any of said notes are received in the Treasury in the course
of business, they shall be reissued, and thus kept in circulation.

SEC. 4. This act shall take effect immediately after its passage.

Mr. LODGE introduced a bill (S. 596) for the establishment of
a licht and fog signal station near Butler Flats, New Bedford,
Mass.; which was read twice by its title, and referred to the
Committee on Commerce.

Mr. CAMERON infroduced a bill (S. 597) for the relief of the
legal representatives and devisees of James W. Schaumburg;
which was read twice by its title, and, with the accompanying
papers, referred to the Committee on Claims.

Mr. KYLE introduced a bill (S. 598) to authorize the erection
of post-office buildings, and for other purposes; which was read
twice by its title, and referred to the Committee on Public Build-
ings and Grounds,

Mr. HUNTON introduced a bill (S. 599) for the relief of the
residuary legateesof Mark Davis, deceased; which was read twice
by its title, and referred to the Committee on Claims.

Mr. SQUIRE introduced a bill (S. 600) providing for the erec-
tion of a public building at the city of Tacoma, in the State of
Washington; which was read twice by its title, and referred to
the Committee on Public Buildings and Grounds. .

the
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He also introduced a bill (8. 601) providing for the erection of a

ublic building at the city of Wallawalla, in the State of Wash-

ton; which was read twice by its titie. and referred to the
Committee on Public Buildings and Grounds.

He alsoinfroduced a bill (8. 602) toextend to Alaskathe benefit
of the laws encouraging in the several States and Territories in-
struction in agriculture and the mechanic arts; which was read
twice by its title, and referred to the Committee on Agriculture
and Forestry.

He also introduced a bill (8. 603) providing for the manufac-
ture of steel high-power rifled guns, under the designs of R. J.
Gatling, for couast defenses; which was read twice by its title,
and referred to the Committee on Cozst Defenses.

He also introduced a bill {S. 604) for the purpose of increasing
the efficiency of the coast de’enses; which was read twice by its
title, and referred to the Committee on Naval Affairs.

He also introduced a bill (S. 605) for the velief of J. M. Lyon;
which was read twice by its title, and referred to the Committee
on Post-Offices and Post-Roads.

Mr, SQUIRE also introduced the following bills; which were
severally read twice by their titles, and referred to the Com-
mittee on Commerce:

A bill (8. 606) establishing a ship channel in the Columbia
River near Vancouver, Wash.;

A bill (8. 607) to increase the number of light-house districts,
and for other purposes; and

A bill (S. 608) to amend section 4414 of the Revised Statutes
relating to inspectors of hulls and boilers.

Mr. SQUIRé also introduced the following bills; which were
severally read twice by their titles, and referred to the Commit-
tee on Public Lands:

A bill (8. 609) to provide for the survey of public lands in the
State of Washington;

A bill (S. 610) granting to the State of Washington certain
lands therein situated for the purpose of fish hatchery:

A bill (8. 611) authorizing the Secretary of the Interior to re-
serve from public sale or entry certain lands within the States
admitted under act of Congress of February 22, 1889;

A bill (8. 612) authorizing citizens of that part of the State of
Washington eastward of the Columbia River to fell and remove
timber on the public domain for mining and domestic purposes;

A Dbill (8. 613) gr-nting to the county of Clallam, State of Wash-
ington, certain publie lands in trust, and for other purposes;

A bill (S. 614) for the relief of John C. Smith, ton Evans,
and others;

A bill (8. 615) to confirm title fo eighty acres of land in the
State of Washington to Jesse W. Finch and his grantees;

A Dbill (8. 616) for the relief of David Dealy and Moses Younkin;

A Dbill (S. 617) for the relief of the purchasers from the United
Btates of land in even-numbered sections within the forfeited
portions of railroad grants;

A bill (S, 618) to confirm title to certain lands in the State of
‘Washington; and -

A bill (8. 619) granting to the State of Washington 5 per cent
of the net proceeds of the sales of public lands in that State.

Mr. SQ E also infroduced the following bills; which were
severally read twice by their titles, and referred to the Com-
mittee on Pensions:

A bill (S. 620) granting an increase of pension to Eddie Powers;

A bill (8. 621) to increase the pension of Cyrus J. Van Laning-

ham;
A bill (8. 622) for the relief of James J. Wheeler;
A bill (S. 623) to increase the pension of Benjamin Brink;
A bill (8. 624) granting a pension to Lizzie Wright Owen;
A bill (S. 625) granting a pension to Ids Button and May
utton;
A bill (S. 626) granting a pension to Jasper N. Warren;
A bill (8. 627) for the relief of William R. Munroe;
A bill (8. 628) granting an increase of pension to James R.

wis!
A bill (8. 629) for the increase of pension of Farnham J. East-

man;

A bill (8. 630) grant

A bill (8. w%rgrant
Brown; and
PA ll)ill (8. 632) granting an increase of pension to Augustus T.

intler.

Mr. SQUIRE also introduced the following bills; which were
severally read twice by their titles, and referred to the Com-
mittee on Military A ffairs:

A bill (8. 633) for the relief of Emile B. Weishaar;

A bill (S. 634) granting a right of way across the Secarboro
Hill military reservation to the Ilwaco Railway and Navigation

mpany;

A bill tS. G35) for the relief of Louis B. Kopp;

A bill (S. 636) granting the use of certain lands in Wallawalla

arrears of pension to P. Q. Healy;
an increase of pension to John C.

County, State of Washington, to the city of Wallawalla, for
the %u of a public parls;

A bill (8. 637) making appropriation for the improvement of
the military reservation known as Fort Wallawalla, in the State
of Washington; and

A bill (8. 638) to provide for the construction of a wagon road
through the military reservation of Fort Canby, in the State of
Washington, and for other purposes.

Mr. SQUIRE also introduced the following bills; which were
severally read twice by their titles, and referred to the Committee
on Claims:

A bill (S. 639) for the relief of Thomas J. Miller, of the State
of Washington; J

A bill (S. 640) for the relief of Henry L. Tilton and Isaac S.
Kaufman;

A bill (S. 641) for the relief of Thomas Wright; and

A bill (S. 642) for the reliefl of George A. B.rnes.

Mr. SQUIRE also introduced the following bille; which were
severally read twice by their titles, and referred to the Commit-
tee on Indian Affairs:

A bill (8. 643) to grant to the Seattle, Tacoma and Courtland
Railway Compnng a right of way through the Puyallup Indian
Reservation, in the State of Washington:

A Dbill (8. 644) to ratily and confirm agreement between the
Puyallup Indians and the Northern Pacific Railroad Company
for a right of way through tho Puyallup Indian Reservation;

A bill (S. 645) to give the consent of Congress to the removal
by the Legislature of the State of Washington of the restrictions
gpon the power of alienation of their lands by the Puyallup In-

ians;

A bill (S. 646) for the relief of John O’'Keane, of the State of
Washington ; and

A bill (8. 647) for the relief of Robert Williams, sergeant of
ordnance, United States Army.

Mr.GALLINGER [bK mﬁueat] introduced a bill(S. 648)for the
reliefof Maj. William M. Maynadier, a paymaster in the United
Statos Army; which was read twice by its title, and referred to
the Committee on Military Affairs.

He also (by request) introduced a bill (S. 649) for the relief of
Mrs. Sarah Elizabeth Holroyd, widow and administratrix of the
estate of John Holroyd, deceased ; which was read twice by its
title, and referred to the Committee on Patents.

He also (by request) introduced a bill (S. 650) for the relief of
Frank Della Torre and Susan F, Della Torre, heirs of Peter Della
Torre, deceased: which was read twice by its title, and referred
to the Committee on Claims.

Mr. POWER introduced a bill (8.651) for the relief of George
A. Norton; which was read twice by its title, and referred to the
Committee on Claims.

Mr. PASCO (by request) introduced a bill (8. 652) to authorize
the purchase of asite for the Government Printing Office; which
was read twice by its title, and referred to the Committee on
Public Buildings and Grounds.

He also introduced a bill (S. 853) to open certain parts of the
Fort Jupiter military reservation, in the State of Florida, to
entry under the homestead laws: which was read twice by its
title, and referred to the Committee on Public Lands.

Mr. MITCHELL of Oregon. On the 8th of the present month
I introduced a bill (S. 116) explanatory of anact entitled “*An act
to settle certain accounts between the United States and the
State of Mississippi and other States,” and for other purposes.
The purpose of the bill is to extend the provisions of thatact to
the State of California and all the States admitted into the
Union since March 3, 1857. I find upon examination, however,
that through some mistake the States of California, Wyoming,
and Idaho were omitted from the bill. I now introduce a bi
which I intend to tzke the place of Senate bill 116.

The bill (8. 654) explanatory of an act entitled ‘*An act to set-
tle certain accounts between the United States and the State of
Mississippi and other States,” and for other pur ., was read
}J\;icg by its title, and referred to the Committee on Public

nds.

Mr. MITCHELL of Oregon introduced a bill (8. 855) to extend
the jurisdiction of justices of the peace in the District of Colum-
bia, and to regulate the proceedings before them; which was
read twice by its title, and referred to the Commirttee on the
Judiciary.

Mr. SQUIRE introduced a joint resolution (S. R. 19) authoriz-
ing the Secretary of War to correct the military record of Capt.
Edward Wheeler, Fifty-sixth New York Volunteers; which was
read twice by its title, and referred to the Committee on Mili-

tary
WITHDRAWAL OF PAPERS.

On motion of Mr. HUNTON it was

Ordered, That a.nczapers relat to the allowance the Commissioners
of the District of Columbia of 81,000 per month for the dally collection of
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garbage during ths months of May, June, Ju‘u‘.eamm September of
the vear 1807, be withdrawn from the files of ‘Sendte. or Committes on
the District of Columbia, and referred to-the said |

INTERIOR WATER COMMUNICATION.

‘Mr. CHANDLER submitted the following resolution; which
awas referred to the Committee on Commerce:

Resolved, That the Committee on Commerce be instructed to inguire into
the expediency of the construction in the immediate future, by the aid of the
Government, of an interior eoast line of water ways across the head of the
g nsula of Florida, along the coast from Florida to Hampton Roads, be-

ween the Chesapenke Bay and the Delaware, and through Cape Cod; for the
purpose of securing the combined commercial and military advantages
“which these avenues for merchant and naval vessels would afford.
SENATOR FROM KANSAS.

Mr. CHANDLER submitted the following resolufion; which
was referred to the Committee on Privileges and Elections:

Resalved, That there was no lawful election of a United States Senator
from Kansas bi;tha Joint Assembly which met on January 25, 1803; and that
JoHN MARTIN is not entitled to a seat as Senator from the State of KEansas.

PURCHASES OF SILVER BULLION.

Mr. STEWART submitted the following resolution; which
was considered by unanimous consent, and agreed to:

Resolved, That the Secretary of the Treasury be, and he hereby is, directed

to furnish the Senate with a statemens glvitlﬂg the agg‘regme amount of sil-
“yver bullion purchased under the act of July 14, I during the month of
July, 1838, together with the cost ¢ ; 'the amount, date, and price of
¢ purchasa, and the name of the vendor. -Also.the regate amount of
silver bullion offered for sale during the sald month of July, the amount,
“date, and price of each offer, and the name of the person making such offer.

STATISTICS OF MORTGAGE INDEBTEDNESS, ETC.

Mr.TELLER. I have received a communication from a statis-
tician of this city, Frederick C. Waite, that I think is of sufficient
importanc: to ask thatit may ba published asa document. Ido
not care to ask that it go into the RECORD, which is cumbered
with so many things, but I desire that it may be published as a
.document. [t is a statement of the increase of indebtedness in
the Uni ed States between 1850 and 1890. It occurs to me that
it has a very great bearing on the question which has come be-
fore the Senate on the bank bill and the bill reported from the
‘Committea on Finanee a few days since.

I should state that I of course have not had an opportunity to
go over all these statistics to ascertain whether they are en-
tirely accurate or not. This gentleman was employed in the
‘Census Office for sometime. He came to me with his facts and
figures, and as far as 1 could I went over them, and I believe
they are in the main accurate; and if they are thought not to be
accarate, he is a gentleman of sufficient character and standing
that any Senator who.objects to the statement or who contests
in any way its correctness will find a foeman worthy of his steel,
I think, when Mr. Waite comes to defend his figures. He shows
that the mortgage indebtedness of the United States increased
from s2,500,m§,ouo in 1830 to at least £6,3,0,000,000 in 1890. He
shows that the total private indebtedness of the people of the
United States has increased from $6,750,000,000 in 1880 to $19,-
700,000,000 in 1880. He shows that the railroad indebtedness in-
rereased {rom $2,292,000,000 in 15880 to $5,463,000,000 in 1892; and
he gives various other statements bearing upon the guestions

under consideration.

Mr. CHANDLER. I should like to ask the Senator from
Colorado a question about the paper. He wishes it printed as a
document?

Mr. TELLER. I wish it printed as a document, for the infor-
mation of the Senate and the country.

Mr. CHANDLER. May I ask whether it is a paper prepared
by a private citizen containing statistics as to the amount of in-
debtedness of the country?

Mr. TELLER. It was prepared by a private citizen.

Mr. CHANDLER. Now, can the Senator tell us from what
sources this private citizen gets the information, whether he gets
it from the permanent recordsof the Census Office or whether
he has made private inquiries?

Mr. TELLE.R. It is taken, with the exception of the use,
perhaps, of Poor’s Railroad M’anunl, from the Census Office re-
ports. While I suppose all those reports are to be'had by Sena-
tors, I know from my experience that only a very small percent-
age of Senators will ever look to see whatsuch a report contains.

Mr, CHANDLER. Iunderstand the Senator to say that it is
- statement prepired by astatistician of the United States or the
United States statistician. Did the Senator state that ?

Mr. TELLER. I did not suy he is an .official of the United
:States. He'huas b2en, but he is not now.

Mr. CHANDLER. He has been in Government employ ?
ﬁoMr. TELLER. Yes, before the recent change of administra-

n,

Mr. CHANDLER. The Senator wishes the Senate to print
this private eompilution by this private citizen ?

Mr. TELLER. I ask the Senste to do what we have been in
4he habit of doing when anything was thought of sufficientmerit

to preserve it, but not to-print it in the RECORD, which I ecould
readily do by reading it, were I'so inclined. I thoughtit-would
encumber the RECORD, and I asked that it-might be printed as
adocament.

Mr.CHANDLER. Qertainly; Idonotobject. Imerely wanted
to understand exactly what the Sen itorisasking to have printed
as & dooument,.and I le an that it is the statement of a private
citizen and not of a United Stites official. :

Mr. TELLER. Tt is the stitement of a private citizen, and if
the Senator from New Hampshire thinks it is not correct I will
guirantee that he will have full opportunity to raise objection
to it.

Mr. CHANDLER. I take the word of the Senatorfrom Col-
orado that it is correct; but that does not ‘make it a document
prepared by a statistician of the United Stutes Government.

Mr. TELLER. 1 have never stated that it was prepired by a
statistician of the United States Government. That is the state-
ment of the Senator from New Hampshire.

Mr. MCPHERSON. If it will throw any light on the guestion
under consideration it certainly ought to ie printed.

The VICE-PRESIDENT. Is there objection to printing the
paper as a document?

Ir. ALLISON. I do notobjectto its being printed; I rather
think it ought to be printed; but I should like to ask the Senator
from Colorado if he g in possession of information as to the con-
dition of the report made by the Supsrintendent of the Census
on this subject. I remember that we appropriated a million and
a half or two million dollars for the !i)xlllrpose of securing accurate
statistics as respects the mortgil‘fe debtedness in the United
States. It seems to me that would be a valuable contribution to
the debate we are about to have, and if it is not already printed
I hope some means will be taken to possess the Senate of thatim-
portant information. The Senator from Missouri [Mr. CooK-
RELL] is, I see, on his feet. He is familiar with these details
nlmlld I hope he will inform the Senate, if he knows, the status of
that report.

Mr. COCKRELL. If it has been published I have not been
able to get it.
Mr. TELLER. It has not been.

Mr. COCKRELL. I telephoned only a day or two ago to the
Superintendent of the Census to send me all the publications in
regarad to indebtedness, and I got one relating to foreign nations
and one of the others, but it is not complete, I understand.

Mr. ALLISON. The amount of the indebtedness of the
E}f of the United States is a very important question, am} we

ve expended alarge sum of money to secure an accurate re-
turn of that indebtedness. I hope thut weshall have afull state-
ment at an early day, so as to compare it with the suggestions
made by this gentleman, who is vouched for by the Senutor from
Colorado.

Mr. TELLER. I will state that the census reports on this
subject are not ysf ready. They are not printed.

Mr. COCKRELL. Tgat is correct.

Mr. TELLER. Iam rather inclined to think that they will
not be printed for some little time, i

Mr. CULLOM. May I inguire of the Senator if it is not true
that a number of bulletins on the subject have been published
relating to ‘the indebtedness of different States and gividg the
condition in those States?

Mr. TELLER. Yes.

Mr. ALLISON, Thereason why I make the suggestion to the
Senator from Colorado is, that I have no doubt Mr. Waite, late
an employé of the Census Office, must have gathered his informa-
tion from official sou ces, if it isat all accurate, becauss in the
naturs-of things it would be impossible for any one citizen of the
United States ito ascertain, with any degree of accuracy, the
amount of indebtedness of the people of the United States, So,
if Mr. Waite has not had aecess to those papsrs in order to fur-
nish us an abstract, I trust that in some way we shall have an
official abstract covering the same information and giving it
movre in detail if practicable. :

Mr. MORRILL. Does theSenator from Colorado present this
as different from what will be presented by the Census Office?

Mr. TELLER. Not at all, but simply as showing what will
come out. I will simply add that Mr. Waite dees not touch cer-
tain States, but he makes an estimate. Havingbeen an employé
in that very portion of the Census Office, and having dealt with
this subject as an official, he stites that as to certain States they
are estimates, which may not be uecurate, of course, as to the
States concerning which he couid not get full information.

The VICE-PRESIDENT. Is there objecfion to printing the
;paper presented by the Senator from Colorado? Withoutobjec-
tion it will ‘be so ordered.

Mr. PLATT. I donotmake any objection to the printingof
‘this:specific matter, but 1 think it is rather a dangerous prec-
edent for us to establish, that whenever any private citizen of
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the United States thinks he has some statistical information
that is valuable all he has to do, to get a general circulation
for it,is to bring it here and have a Senator ask to have it
printed. I think itis a practice which has perhaps sprung up
of late and is growing, and it is one which in the end is very
likely to be abused. 'lgha.t. is all I want to say about this matter.

The VICE-PRESIDENT. The paper presented by the Sen-
ator from Colorado will be printed as a document.

LEAVE OF ABSENCE.

Mr. MORRILL. Mr. President, I ask an indefinite leave of
absence after to-day. I am here now against the advice of my
physician.

VICE-PRESIDENT. The Senator from Vermont asks
an indefinite leave of absence. Is thereobjection o his request?
The Chair hears none, and the request is granted.

SILVER COINAGE.

Mr. MORRILL. Mr. President, I should be glad to have the
bill which was reported by the chairman of the Committee on
Finance laid before the Senate, for the purpose of allowing me
to address the Senate this morning upon it. -

The VICE-PRESIDENT. The title of the bill will be re-
ported, in accordance with the request of the Senator from Ver-
mont.

The SECRETARY. A bill(8S.570) discontinuing the purchase of
silver bullion.

Mr. MORRILL. Mr. President,the effervescence of speeches
onsgilver, as we all know, by those, like myself, who always have
one on tap, isnotunlike thatof chamgagne yesterday uncorked—
gone and very flat. I can only vouch that ihis one of mine has
never before been uncorked.

Let me frankly avow that I do not yet abandon all hope of bi-
metallism, and, accordingly, I shall gladly vote for the repeal of
so much of the act of 1860 as requires the purchase of silver,
which arigina.lli did not receive any favor from me, and the
wide distrust it has excited should be speedily removed.

But, after its repeal, we shall not be dependentupon gold alone
for currency, as there will bein the Treasury much more of silver
thaan of golg , more of paper currency than ever before, and the
silver dollar will not be demonetized. Whenever more silver
can be coined and utilized without crowding gold to a premium,
it will be done by universal consent; but the Treasury of the
United States should be relieved from its embarrassment of fur-
nishing gold to pay for silver bullion. We may not ever be able
to keep as much silver afloat as has been done by France, be-
cause our people prefer something lighter, of equal nominal
value, and more portable to handle; but we can easily carry
enough of both silver and gold forall the businessof the country,
if the mastery is not wholly surrendered to silver.

I shall have more to say on this branch of the subject after
some preliminary remarks upon the general subject, as well as
some commentary upon the Hgititul failure of our costly Popu-
listic attempts to raise the value of silver by the action of the
United States single-handed.

To maintain silver, with our present standard, on a parity with
gold, while increasing our public debt by the daily purchase of
over five tons of silver bullion, for which Treasury notes must
be issued, practically redeemable in gold, im a task upon
the Treasury Dep ent, in the face of an almost total disap-
pearance of gold in the receipts of revenue, too great for even
an unclouded Administration to bear; and it was wise for the
present Administration to seek relief, if so to be found, by an ap-
peal to Congress. It is a time when the leaders of States where
silver most abounds should do something more than in figures
. of speech to take up the pickax and spade to dig rifle pits from

whl%h to assail others, or build up earthworks behind which to
merely profect themselves. The declaration that *‘the silver
question was of equal and greater importance than the question
whether the country should remain united or divided,” was an
utterance that will go unclaimed and unrewarded by any State.

The Democratic party, once distinguished for its intrepid hos-
tility to all cheapsubstitutes for legal-tender money, having sue-
cessfully pushed gold to the front during the Jacksonian era,
with Missouri then in the lead for gold and now in the lead for
silver, more recently, t.hoth not fully, accepting the fantastic
fiat theories of those who claim for the Government omnipotent
power to keep an unlimited circulation of either silver or paper
on a parity of 16 to 1 of gold, it has in various latitudes, with a
knowing wink, played off tolerance to any delusive financial ab-
surdities that fished for and promised to catch votes.

Unfortunately, the bait, being pungently perfumed with debt
repudiation, proved attractive, and more votes were caught than
may be conducive to its political health. Now, the old leaders
clearly see that if these fresh and undiseiplined recruits are per-
mit.teg to lead, and that is likely to be their demand for any
further party allegiance, the country may be ruined. It is tobe
hoped, however, that these new local recruits, before they are

allowed to lead the majority of the people in the various States,
will be permitted to tarry at Jerichoa Ettla longer,

Very recently an excellent Democratic friend related to me a
conversation he had with a witty Southern member of Congress,
known to be a full-blooded silverite at home, but at heart, like
many other Democrats, wholly destitute of faith in the silver
panacea for all financial maladies, when remonstrated with for
occupying such a parlous position, replied, ** What would it
matter to me were I to save the whole country and lose my own
deestrict?”’

I am glad to believe that even such embarrassed statesmen as
this wil ﬂntsllgeeonclude, if the whole country can be sived, no
part of it will be lost.

The Silver League here in Washington of the revolutionary
propagandists recently began to be desperate. Losing confidence
in their logie, as they well might, they appear to have thought
it easier to win by threats of violence, and called a convention of
the faithful to meet at Chicago, where the lately pardoned an-
archists no doubt were ready to participate and to be assigned
to any forlorn dutfy. Colorado was to contribute largely to a
national campaign fund. One of the membersof the league from
Colorado predicted that ‘‘ the convention at Chicago would be a
call to arms.” = Another diligent student of reigns of terror was
reported to have said, ‘' The people are ready to shoulder the
musket in real earnest,” adding, * They will accept no quarter.”
The peace-loving governor of Colorado, knowing that he was
great, and overestimatin%lhis hideosity, believed that by show-
ing himself as governor he could scare all the very devils of
‘Wall street to death, but instead the martyrs proved to be nearer
to him in Denver.

The silver-mine owners declare that they will not consent to
the re%eal of the act of 1890 without a satisfactory substitute,
notwithstanding that in every month’s delay the value of silver
plunges downward with increasing velocity. The only satisfac-
tory substitute indicated by them is free coinage—the very
measure that has been most feared by the country—which, when
established, would at once bring with it the single silver stand-
ard, and on this standard the producers of silver, in less time
than one year, would get no better money than that made of sil-
ver. Such money, when no longer supported by the privilegze
of exchange for gold, or its equivalent, would be current at its
commercial value only, no matter what the ratio. The coin
would be legal tender and receivable for demands due the Gov-
ernment—by no means a measure of value—and that would be
the only redemption ever to be offered. The coins of no mono-
metallist nation were ever current, and never will be, at a single
fraction above their intrinsic value. No man outside of an in-
sane asylum would receive the silver coins of Mexico, India, or
Peru for more than their weight value in bullion. -

The coining value of silver produced from mines in the United
States in 1892 was $74,989,900, or more than double what it was
in 1873. and the product of the world was ten millions more than
ever before, with a coining value of $196,608,200, or $115,000,000
more than in 1873. For twenty years Germany, France, and all
the Latin nations have ceased from the coinage of silver, and
every year the annual surplus, beyond consumption for the arts,
has glutted and cloyed all markets. Other metals are meeting
the same fate, and from noother reason than thatof an excessive
production. The vast and abnormal overproduction of silver can
no more escape from depreciation in price than iron or copper,
or than cotton, corn, or wheat, with a redundant production.
Even ostriches and ostrich feathers at the Cape of Good Hope
have not been relieved by any precious miracle from the same
law. As soon as this royal ‘bim{J began to be domesticated there
was a mania there to win the fabulous &‘oﬁt& of ostrich farming
as there has been for silyer-mining in Colorado. The doctor and
the lawyer, the baker and the barber, all went into if, and a pair
of ostriches could be sold for a thousand dollars or more. Tore-
strain their export to California and Australia, an exportduty of
$500 was imposed on each ostrich and $25 on each egg: but the
supply of ostrich feathers has now so largely increased that, like
silver, they have sunk in value about one-half. Buf the govern-
ment there has not been asked to buy and hoard ostrich feathers
at the old standard }E:;?

The extreme partisans of silver claim that all the facts support
their ill-begotten theories, and muster them like conscript sol-
diers to combat on their side; but when they will notstay there,
so much the worse for the facts, and they are then straightway
consigned by these partisans to the Wall streetof the bottomless

it. It is well known that for several years there has been a

ownward tendency in the prices of food products and of many
other materials, and the silver extremists claim this to have
arisen solely from demonetizing silver. But here it is not de-
monetized. It is manifest that so far the silver dollar here,
though now distrusted, has rarely had a larger purchasing
power, but is as barren of influence as to the depreciation of the
price of cotton or wheat as copper or tin, or as the winding sheet
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ofan Egylptim mummy. Wherever depreciation of the price of
any article has occurred all the world knows, save the unfortunate
dupes of silver extremists, that it has arisen from redundanecs
or from a cheaper cost of production.

In such cases the supply is greater than the demand. For
many years there has been a prodigious annual increase of silver
bullion, and the downward tendency of its price has followed
step by step. So tempting were mining profits that over one
thousand mines, according to the Census reports of 1890, were be-
ing worked, though producing neither silver nor gold, and ap-
I)aren‘l.]_y eximusted; ut all the same they still kept on barking,

ike Mr. Bucher’s dog, at the old hole, long after the disappear-
ance of the squirrel. But the labor lost in such mines creates
no claim to be included in the average costof labor in successful
silver mines.

Even if our good intentions to bull the market for silver had
been in the slightest degree successful, as they have not been,
there isanother law, as universal as the Taw of gravitation, which
inexorably determines the value of silver, as it does of other
products, and that is the cost of its production.

The average wages of all persons, foremen, miners, and labor-
ers, employed in our gold and silver mines, according to the Cen-
sus report of 1890, were 8729 a year, and the average output per
man amounted to $1,732 a year. In any other business these
facts would indicate no stinted half-rations as the measure of

rofits. Certainly it far exceeds the profits of wool-raising in
Kregon, of cotton-raising in Texas, and even of corn-raising in

ansas. -

This statement includes 1,610 mines for each of which the bul-
lion product wasless than $1,000, and 1,408 mines where the prod-
uct of each was over $1,000and notover$10,000. The great bulk
of silver bullion comes from a very limited number of mines, and
their rich ores have afforded some silver kings large profits,
surely higher returns than capital invested and labor employed
in any other industrial occupation.

It is not to be assumed that all silver mines now, like the Con-
solidated Virginia yearsago, with an assessment on stockholders
of only $411,209, sre paying dividends of over $1,000,000 per month;
nor that any other mines now equal the Mollie Gibson mine of
Colorado, which was claimed to have produced up to December
31, 1891, 2,000,000 ounces of silver ata cost of 4.8 cents per ounce;
but it should be claimed that the average cost of the production
of silver within a few years has been greatly and radically di-
minished by improved machinery, by new processes of treatment,
and by much cheaper transportation.

Mr. William H. Beck, as quoted by Cowperthwait, says:

When I went to Montana, in 1836, it cost us to transport ores from Dillon
to Omaha $24 per ton. That transportation now costs $10 a ton. It cost us
then to treat ores §17 a ton. Now it costs §8 and $10. Mining powder cost
50 and 60 cents a pound. We can buy itnow for 20 and 22 cents a pound. It
cost then to board a man §l aday and more. We can do it now for a less snm.
Machinery is better and improvements in mining machinery are being con-
stantly made.

He also states that when he went to Colorado, in 1878, he was
told that they ‘‘could not treat ores that assayed less than $20
to the ton. Ores can now be profitably handled that yield as
low as $5 a ton.”

It can not be doubted that the cheaper cost of mining silver
has had the natural effect of reducing its value. If by any
means the product were now to be considerably increased, an
equal or greater reduction in value would be likely to follow.
With no greater consumption of silver than now exists, the
interest of no part of our country can be promoted by stimulating
work in the poorest mines or in the tailings of the richest.

The generosity and large concessions to producers of silver by
the Government of the United States have been unparalleled in
the history of the world, although it had a low seat at the table
during the Administration of Gen. Jackson. Silver was origi-
nally put into our coinage at nine hundred and twenty-five thou-
sandths fine, then changed to nine hundred thousandths fine,
and our dollar had 2 to 3 per cent less of silver than the Spanish
milled dollar, or than the Mexican dollar. In 1834 the dollar
was practically demonetized by a reduction of over 6 per cent of
the gold in our gold coins, which served to exclude the silver
dollars from coinage or cireulation. This was the condition of
the dollar, as recognized in 1873, and clearly and fully explained
in the report of the Secretary of the Treasury (Governor Bout-
well). Those who claim to be ignorant of the act passed must
also seek absolution for ignorance or indolence in not reading
the report of the Secretary of the Treasury.

In 1853 our half-dollar and other minor silver coins were made
with a less amount of silver, mainly to prevent their exporta-
tion. In 1873, to make an Asiatic market for silver and to pro-
mote its exportation, the trade dollar, of 420 grains of st.an&)ard
silver, was coined, but becoming unmarketable it was at length
redeemed :{ the éovemment., which bore the loss. In 1878 we
tried to make an American market for silver by making the

Government a purchaser and coiner of not less than two million
nor more than four million dollars per month, for which our
silver certificates are now outstanding, and only kept ona ﬁar;:{
with gold by redemption in gold whenever demanded. The sil-
ver 80 purchased has depreciated in value to the extent of
$89,730,248. This Bland speculation was bad for the Govern-
ment and worse for the people, who ultimately can not escape
the loss which has accerueor may acerued.

Atlast the law of 1890 was passed, by which we have since pur-
chzsed silver bullion to the amount of over 154 tons per month,
for which Treasury notes are outstanding, greatly embarrassing
the Secretary of the Treasury by threatening to absorb with an
open-mouthed anetit.e his slender stock of gold. This latest
speculation in silver, it was loudly claimed, would raise the price
t0 $1.29 per ounce or to the parity of gold; but this midsummer
night's dream ends with silver flat at 75 cents per ounce, leaving
the silver dollar at the value of 58 cents. The value of the silver
bullion purchased under the act of 1890, at the present market
price, is $29,543,335 less than was paid for it.

From 1878 to 1893 there were 419,332,450 silver dollars coined,
with a difference between their face value and present market
value of $176,086,829, a depreciation of over 40 per cent. The
stock of bullion and silver dollars now on hand, if placed in the
hands of a receiver, would exhibit a melnncholy loss, but a loss
that would be more cheerfully endured if we *could trammel
up the consequence,” and it were to be all and the end-all of por-
tending future suffering of our people in all the business rela-
tions of life. The desperate remedies administered for the con-
ges‘ion of silver everywhere prevailing have not only aggra-
vated ugly symptoms buf have started a wide suspicion that the
%lethonc condition of silver was more dangerous perhaps to the

nited States Treasury than the facts would warrant, so long as
the present Administration apf)eareﬂ ledged and willing to
preserve the parity between gold and silver,

These delusive efforts. made by all the power and prestige of
the National Government to enhance the value of silver, show
that the universal law of supply and demand is still invineible,
and can not be set aside even f)’y the dynamics of legal-tender
laws. Every milestone along the dreary track of these unsue-
c?ss;flul experiments marks a step downward in the depreciation
of silver, -

It has been too obvious that our nominal consumption of silver
dtl,fl not consume. Its sw:l)lllen bulk of ﬁ;er 15,000 bt:ns, ever vis-
ibly increasing, tually suggests that it ma too great to
be')frorever hal% é)lfor?ee and gwa gﬁ%m all oont.act]\rvihh thagworld‘a
markets, and that, like an Alpine avalanche when jostled b
some thunderbolt, it may ere long be let loose, and by its fnﬁ
finally and forever crush out its own life as a precious metal.

The futile attempt also for fifteen years to force silver dollars
into eirculation by the unending woe, grief, and trouble of all
the Secretaries of the Treasury, in repeating the stubborn task
of Sisyphus of rolling a stone daily up]:lﬁlll that daily rollsdown
again, has resulted in the unstable distribution of no more than
857,000,000, though delivered to any place near or remote, how-
ever great the cost to the Treasury of its transportation. Yet
even thisslender allotmentso frets the pockets of the people that
they swiftly unload it through the custom-house at the earliest
opportunity. Constantly diminishing in value and somewhat in
weight, silver dollars, though strutting with the outstretched
wings of an eagle, are known to be pushed through the world for
more than they are worth, and are beginning to be regarded as
base intruders in all markets. Their deepestdegradation, how-
ever, would seem to be that they are passed by on the other side
by Levites, or shunned even by the owners of silver bullion.

Foreign nations will not be persuaded to adopt any measure
in favor of silver by the fact that it might afford some relief to
the United States, but they will do much for their own relief.
T'oo ready to believe whatever may be derogatory of the Ameri-
can people, they have confidently believed that, with Boeotian
stolidity, we should be contented with silver only, and that
the stock of gold now in America and all futurs productions
would easily %6 transferred to their possession. Four of the

reat powers of Europe are training soldiers possibly to make

amous other fields than Waterloo and Sedan. Their success,
as they believe, requires not merely the heaviest artillery, but
the heaviest stock of 1gc;ld; and this they are finaneially maneu-
vering to acquire. ations, as well as men, often get gold and
yet fail to keep it. We, very well, have learned how recklessly
destructive martial glory is to treasures of gold, whether that
of the victors or the vanquished. These ambitious powers have
regarded America, not as a formidable competitor for gold, but
as one of their unfailing sources of its supply, as well as an un-
faltering and hungry market for silver.

America, however, can be a competitor for gold, and by far
one of the strongest, for the reason that it is a home producer
of gold as well as of silver, and will use both only for all the be-
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atitudes of peace and prosperous commerce. By the great cost
of large armies, and greater loss of labor in domestic industries,
European nations are really crippling their financial resources,

while our small army and our loving habits relieve our
people from such excessive ens, and surely.in the end
give us the primacy in financial power. A repeal of the silver-

purchasing clause in the actof 1890 will give us a practical force,
g0 long manifestly disregarded, in the final determination of the
silver problem, and Europe, after all, to provide for its own finan-
cial necessities, is most likely to reach the conclusion thatsilver
should not remain obsolete and useless onlyus a commodity.

The mignificent colonial possessions of Great Britain have
been no doubt immensely protitable, but the query is now often
suggested, even by the Qu-en's subjects, whether they will much
longer largely contribute to her wealth and power. If Great
Britain could fetter them to the free-trade .conditions of a Cob-
den Club revenue tariff and be relieved from the risk and cost
of their defense, no serious objections would be offered to their
prompt independénce; butunstaggering unbelief in free trade
reigns supreme among their colonies, big and little.

India, unguestionably, with 250,000,000 of population controlled
by British revenue laws, still affords splendid advantages to
British trade. India, however, hassuddenlydeclined to bear the
whole burden of silver depreciation, and refuses toreceive silver
on the old standurd for its domestic products and then pay gold
in return for British merchandise. dia is also heavily indebt
for its railroads und other internal improvements, upon which
annual interest in gold must be paid in London, and this has to
be met by the sale of silver rupees at a ruinous reduction from
the nominal value. The exports of India exceed imports to the
extent of 100,000,000, for which gold instead of silver is now
wanted. Noremedy will now besatisfactory unless the currency
of gold and silver shall be more equitably employed by Great
Britain in all of her financial relations with her Indian Empire.

The interest of colonial people in monetary questions can not
be forever ignored, even by an imperial government. Great
Britain might be happier and stronger if there were less bank-
rupteies in Australia, less United States annexationists in Canada,
and less Irishmen in Ireland. She may have no apprehensions
elsewhere, so long as her neighbors have all the quarrels they
like among themselves. but it would be opportune and perhaps
sound policy for her to begin the cultivation of better political
and finanecial relations with her kin across the Atlantic, and
dairly consider whether or not internationzl bimetallism is des-
titute of all merits.

I can not, however, favor bimetallism without an increase of
silver in silver coinage, as without an increase it would be im-
possible to maintain any parity between gold and silver, even
with the coGperation of many nations. Nor can I favor the free
coinage of silver by the United States alone were the ratio be-
tween the two metals to be advanced from 16 to 25 to 1, or even
to 28 to 1, for the reason that the present colossal output of silver
jcan not be annually absorbed by any single nation, and a pre-

terous attempt to absorb it.on our put might win a smile
ym the governor of Colorado, but would provoke the ridicule
of the commerecial world, and inexorably eause its further depre-
ciation. No remedy will have a prosperous ending which does
not squarely and fully reco the existing extruordinag
magnitude of the amount of silver which must b2 furnished wi
a new market.

Mr. Cernuschi, by far the ablest bimetallist that has yetf ap-
peared, has ulways insisted that it was only necessary for the

nited Stotes for the time to cezse from coining or from pur-
chasing silver to bring European nations to a proper and just
international arrangement by which the general use of silver as
.an integral part of the money in use among leading n:tions
would be S{Jeadily consummated. Delay may have made this
moredifficult. The Bunk of France nowmost unwillingly hoards
250,000,000 of 5-franc silver coins, which are there appreciated
much as the $363,000,000 hibernating in the United States Treas-
ury are appreciated here. If we tamely assume the burden of a
monopoly of silver here, a burden quite large enough for the
whole world, it may induce Frince and other nations also. to
join the gold monometallists of Europe.

I well understand that it will be necessary to enlist in any in-
ternation:l agreement a considerable number of nations that will
«each take their just proportion of the present enormous annual

roductionofsilver, or itmustnecessarily beafailure., Neverthe-

ess, an international agreement is the best hope of a permanent
resuscitation of silver, and after proper national action hereon
wour part, the chances of resuscitation will be greatly multiplied.
-Other nations will have an equal if not greater responsibility.
It may be called a bittar remedy to stop purchasing silver, but
withoutit thecase ishopeless. Ifinall the world we are now the
only purchaser of silver, to cease from it might temporaril
-cheapen its price, but toopen our mints toits free coinage wo

permmanﬂimchmpan its value, as its solitary accumulation in
our hands already sufficiently demonstrated. In ‘the lan-
guage .of Burke, “a wise and salutary neglect” is the highest
service we can now render to silver.

After the repeal of the silver-purchase law of 1890 the TUnited
States will not wrestle alone with the overproduetion of eilver,
as the cgmstion will equally confront foreign n:tions and ecan not
be shirked. There is no statesman among such nations that
does not knew the United States can fix and a currency on
the gold stundard, if necessary (though I do not now believe that
it will ever be necessiry), with greater e.se than any other na-
tion on the earth. We produce enough of the metal ourselves
to supply any needful annual increase of eurrency in gold coins,
much more than equal to our annual increase of population.

There is little now of the necessaries of life for which our peo-
ple are dependent upon any foreign country in pesce or war, and
much of what we produce to sell, like cotton, petroleum, and
provisions, can not so readily be obtained elsewhere in egual
abundance or on terms equally satisfactory. Thereisno possible
combination of circumstances that can deprive the United States
of its large and natural share of the world’s gold, unless by free
coinage we go directly to the silver standard, or unless our reve-
nue laws shall be so framed as to permanently fas‘en upon the
country an excess of imports over exports, and of this no party
in our country can ever afford to take the risk.

With a sound currency foreign gold capital will flow into our
country by millions for investment, but with any cheap or uncer-
tain standard of money panics will be an everyday occurrence,
and forsign capital would stand aleof and foreign creditors would
demand.a ][Jrompt. return of all investments.

1t is well understood that the great hindrance to bimetallism
in our internationsl conventions has been the fixed opposition of
Great Britain, Theleadors, however, of one of the great British
parties have recently declared themselves ready to respond
[avorably to the popular opinion and to the business petitions in
behalf of bimetallism. The demand for silver in India has an-
nually been from forty to seventy million dollars. To all this
the mintsof India have suddenly been closed. The British trade
with India is very large,and Great Britain, with that trade con-
fused if not paralyzed, can not there safely abandon a large use
of silver, and it must be used in such manner as will not subject
the Hindoos and the Mahometans to the whole loss on bills of
exchange. Nothing shortof bimetallism would therefore seem
possible.

There are some persons who wish to figure as one-string bi-
met:llists by our country only. I have been told by a distin-

ruished astronomer that the coal of the entire coal fields of

ennsylvania, which he had laboriously computed, would pro-
duce a heat equal to that of the sun for the 80U-millionth part of
a second. These one-string fiddlers, it may be computed, would
maintain bimetllism for an equal length of time.

It has been absurdly charged that to repeal the law of 1800
which requires the Secretary of the Treusury to purchase 154
tons of silver bullion every month, would at once establish here
the gold stund:rd and nothing else; but thatis untrue and comes
here as a scarecrow that will secare nobody who does not went to
be scared. Not a Senator who will vote to repeal that law will
do it a5 & gold monometallist. The purpose and effect of the re-
peal will be to keep in circulation as much silver as ever, and to
have enough gold keeping company with it to miintain the
parity of the two metils. The repeal is the only lever by which
bimetallism internationally can bz secured. Americins should
have the courage to use thislever end take a stand that will at
once relieve our financial condition from foreign dictation, and
secure the stock of gold which must naturally find 2 home in the
United States, and which should not be deprived of that home
without our consent.

I wonld not be personally offensive to anybody, but T think it
could with more propriety be gaid that thischarge of gold mon-
ometallism is a subterfuge to conceal an organized purpose of
?reeipit.nting silver monometallism upon the American people.

think they will not fail to so underst nd it. Among all those
wheo will refuse to diseontinue the purchase of silver not one will
consent to any purchase of gold.

The repeal og the silver-puchasing part of the act of 1800 will
at once unlock millions of gold now hoarded, as well as millions
of the old United States notes, to redeem which gold has long
been held in the Treasury, as it would .satisfy the public that
Congress, as well as the President, propose to maintain every
dollar of our currency as good as every ofher dollair, of no
greater and no lower value than we have had, and so just and
sound as to give assurance of being just and righteous for both
the debtor and creditor to-day as well as years hence.

We cannot afford to take the risk of a silver dollar that may
curtail the usual reward of arners nearly one-half and

«cause an epidemic of strikes. Merchants might possibly shirk
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or transfer 1o others a large share of their losses from a dag)ra-
ciated dollar; but farmers, for what they have to sell, would be
compelled to accept whatever legal tender might be offered.
Indirectly the duties on all imported dutiable merchandise, if
paid in depreciated silver, would suffer a reduction that would
more than satisfy even the exterminators of protection.

‘With the present rate of annual accumulation there would be
piled up in the Treasury within fen years over a billion in pig
silver bullion, and its depraved value fluctuating with the daily
market when sold for use in the arts and manufactures. Cer-
tainly no prudent Senators cun be expected seriously to ﬁl‘O
that this expensive accumulation of silver and of public debt
shall go on forever, bringing, as our experience has already
shown, no benefit to producers of silver, but untold disasters
uponour common country. Alone, and without international
cotpefrution, if the United Stateswould take its annual purchase
of silver and give it a fatal plunge over the F'alls of Niagara, so
that it would be irrecoverable while wood grows or water runs,
we might somewhat advance the market price of silver: and Ie::g
no other less heroic measure, nor by any cunningly contriv
compromise, while the supply is great and the demand down to
zero, can the United States by itself lift silver outof the mirgof
overproduction. 1

Thirty-three years ago the yearly production of silver in the
United States amounted to on yslm.&)ﬂ; but in 1892 it amounted
1o five thousand times that sum. The silver extremists now de-
mand that the United States shall not only take and pay for the
whole of this vast increase, but at the valuation of irtf-three
years ago, and will not even aid in opening the way for largely
increasing the demand for silver by making it the interest of
many nations to codperate in a bimetallic standard for its use.

Probably, with one-half of all our iron furnaces closed, and
one-half or more of all woolen and cotton mills idle, we have
rarely required so small an amount of currency for actual busi-
ness purposes. The difficulty is that currency, to an extraordi-
nary amount, is being hoarded by millions of depositors in sav-
ings bunks, who have feared they would have to wait sixty days
if they were not drawn out at once Only one countr{l in the
wprld has a larger per capita circulation of money than the
Unitad States. e shall have plenty of money whenever dis-
trust goes out of circulation.

Accord.in§ to the great Roman orator, ‘‘acommonwealth should
be immortal,” and lg can not suppose that any Senator would will-
ingiy limit the life of our Government to any briefer period. In
all the advantages of power und wealth, of natural and industrial
productions, of coal,-iron, and eop[}er. of food products, and of
territory and climste, noother people will dispute the superiority
of the American Republic. Nor will they dispute our primacy
as the producerof gold and silver. They dispute only ourcapacity
for self-government, and deny the wisdom of universal suffrage.
They beiieve we are to stumble on silver.

The cruciul test is whether we are or not to drop from the bi-
metuillie standard of gold and silver, maintained on a dpa.rity, to
the dangerously crippled standard of silver only, and thereby
limit to an inferior currency the foremost business nation of the
world. The graveresponsibility rests upon a Democratic Admin-
istration now in full control of both branches of Congress, aswell
as of the Executive department. No government can be sus-
tained which does not fulfill its pledges in good faith. The pub-
lic debt, national and State, and all other contracts, by our re-
corded pledges, are payable in legal tender on a parity with gold.
The honor o! the country may be in peril. ‘Whatever policy will
relieve the public distress will be my policy. Whatever party
favors the public credit will have my favor. Whatever measures
support public honor will have my support.

COST OF CHANGE OF RATIO.

Mr. VOORHEES. Mr. President, though I am aware that
the Senator from North Carolina [Mr. VANCE] is entitled to the
floor at this time, T ask his indulgence to present a letter from
the Secretary of the Treasury on the subject just now being dis-
eussed, which I conceive to be of great importance. I shall ask
that it be read, and printed for the use of the Senate. It ismnot
long, and 1 conceive it to be my duty to lay it before the Senate
and the country in that way.

The VIOE—PIKESIDENT. The hour of 2 o’clock having ar-
rived. it becomes the duty of the Chair to ln§ before the Senate
the resolution reportad by the Senator from achusetts [Mr.
HoAr/, from the Committee on Privileges and Elections, which
will be read.

The Secretary read as follows: ;

Resolved, That Lee Mantle is entitled to be admitted to & seat as a Senator
from the State of Montlana.

The VICE-PRESIDENT. The Senator from North Carolina
[Mr. VANCE] is entitled to the floor. Does he yield to the Sen-
ator from Indiana [Mr. VOORHEES]?

Mr. VANCE. Yes, sir.

The VICE-PRESIDENT. The letter referred to by the Sen--

ator from Indiana will now be read.
The Sacretary read as follows:

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY,

Washington, D, C., August 19, 1893,
to our conversation relative to the probable cost incldent to
the change (rom the presentcoining rati) between gold and silver (1 to 16
for the standard silver dollars, and 1 to 14.95 for su iary silver) to a ratio
of 11020, you are respectfully informed that the number of silver dollars
coined since 1878 tes 419,332,450,

Without any allowance for abrasion and loss incident tomelting the same,
the coma%e value of these dollars at a ratio of 1 to 20 would be 232,162, or
§84.110,228 less than their present face value.

To recoin these dollars at a ratio of 1to 20 would require the addition of

S1m: Referring

81,876,700 ounces of new bullion, which, at the average price pald for silver

under the act of July 14, 1890 (80.93}), would cost §75,853,700.

In addition to this I estimate t there wonld be a loss from abrasion
and in the melt of these dollars of atleasu $3,000,000, which amount, to-

ether with the erence in the face value of the coins ($54,110,258), wonld

ave to be reimbursed to the Treasury by an appropriation forthat purpose.

From the fact that the silver dollars are distributed thro out the coun-
try it-would be necessary,as they are redeemed at the several subtreasuries,
to transport them to the mints, and the expense of transportation for
300,000,000, the amount outside of the stock on hand atthe subtreasuries and
mints at Philadelphia, San Francisco, and New Orleans, would average at
least 1} per cent, or $1,500,000.

Itt.lﬁeratora estimate the cost of recoining the silver dollars already coined,
asfollows:

89,741, 000

The stock of subsidiary silver coin in the country is estimated at #77,000,-
009, which at full weight would contain 55,690,875 ounces of fine silver. This
amount at a ratio of 1 to 20 would coin #55,843,802, or #21,156,167 less than the
present face value.

To recoin $77,000,000 of subsidiary silver into an equal amount of fractional
coin at a ratio of 1 to 20 would reguire the addition of 18,797.625 fine ounces,
which, at #3} cents per tine ounce, the average price pald for silver under the
act of July 14, 1890, would cost 817,528 785.

There would be a loss of about 2} per cent by abrasion from the face value,
or about §1,925,000,

I would, therefore, estimate the cost of recoining the subsidiary silver in

the country, at a ratio of 1 to 20, as follows:
£ 1 T 1T e o e S S T TR T 817,528, 785
Losabyabraslon .. .0 - .. oo .o

1, 925, 000

Cost of coinage (labor, material, ete.,). 2, 500,
O R O Oy - 1
Cost of transportation

B e e e e b ek s o ol e il b L KA A S s S R S

RECAPITULATION,

Estimated cost of recoining silver dollars . ..o ceceemcccecenmnnas 89, 741,900
Estimated cost of recoining subsidiary silver. ..o oooo oo 23,124,421

R s i e e e e L e R e e e e 112, 866, 821

Very respectfully,
J. G. CARLISLE, Seerelary.
Hon. DANIEL W. VOORHEES,
United States Senale.
The VICE-PRESIDENT. Without objection, the letter will
be ordered to be printed as a document.

CALIFORNIA MIDWINTER INTERNATIONAL EXPOSITION.

Mr. VOORHEES. I desire to call attention to Senate bill No.
50, in aid of the California Midwinter International Exposition.
I wish to state that I reported it by authority of the Committee
on Finance, and that the matter of time is of importanca. Itrust
the Senate, upon the requestof the Senator from California [Mr.
WgITE], who will explain it in a moment, will take up the bill
an 8s it.

Mtlfu1 STEWART. Isthat the California Exposition bill?

Mr. VOORHEES. Yes; Ireported the bill. "It was carefully
considered and examined by the committee, and there can be no
objection to it.

Mr. STEWART. I hope the bill will pass.

Mr. VANCE. Does the bill carry an appropriation?

Mr. VOORHEES. There is no appropriation whatever with
it. I promised the Senator from California that I would ask the
Senate to consider the bill.

Mr. WHITE of California. I ask unanimous consent for the
Bresent consideration of Senate bill No. 50. Tt is entitled “A

ii_l_l i‘? aid of the California Midwinter International Exposi-
tion.

The circumstances of the matter are briefly these: We have
made extensive preparations in California for a midwinter fair.
‘We have prepared to expend a large amountof money, and have
made partiul arrangements with three or four thousand of the
exhibitors at Chicago, who will trunsfer their exhibits to Cali-
fornia; but before they are willing to definitely enter into con-
tract they desire an act of Congress permitting them to remove
their goods to California under the same arrangements m-de in
the law in reference to the World's Exposition: that is to say,
they desire that goods may be taken in bond to California under
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the restrictions of that act of Con with which Senators are
all familiar, and also desire that the laborers imported who are
used at the Chi Exposition for the purpose of putting things
before the publie in proper condition may go to ornia and
be there with the goods.

No appropriation of money is asked, and there are a great
number of unemployed persons in our State who expect to receive
employment when this work is begun.

I have in my possession two telegrams, one from the mayor of
San Francisco and the other from Mr. De Young, who is the di-
rector-general of the exposition, stating that the work will com-
mence immediately upon the passage of this bill, and that a
number of people, reaching into the thousands, will be given
employment. As there is no imposition to be placed ugon the
Government or any of the people, and as the exposition is solely
designed to benefit that portion of the United States so far as
emp%o_vment. goes, and the whole country in a general way, I con-
ceive that there can be no opposition to the passage of the
measure.

The VICE-PRESIDENT, The Senator from California asks
{Jc;r the immediate consideration of a bill, the title of which will

The SECRETARY. A bill (8. 50) in aid of the California Inter-
national Midwinter Exposition.

Mr. WHITE of California. I ask that a communication per-
sonally addressed to me by the Assistani Secretary of the Treas-
ury in relation to the terms of the bill, and approving of the
same, may be read for the information of the Senats.

The VICE-PRESIDENT. Is there objection to the present
consideration of the bill?

Mr. FRYE. Let the bill be read at length.

The VICE-PRESIDENT. The bill will be read at length, sub-
ject to objection.

The Secretary read the bill; and by unanimous consent the
Sfinate, as in Committee of the Whole, proceeded to itsconsider-
ation.

The VICE-PRESIDENT. The accompanying paper will be
read, in pursuance of the requestof the Senator from California.

The Secretary read as follows:

TREASURY DEPARTMENT, Washington, D. C., August 16, 1893.

MY DEAR SENATOR: I have had the accompany. draft in aid of the Cali-
fornia Midwinter International Exposition carefully examined, and am of
the opinion that there is no objection to its becoming a law in its present
form, so far as the interests of the revenue are concerned.

It appearsto be identical with the act providing for the admission of goods
for the World's Columbian Exposition, except that it allows the transfer of
the articles on exhibition at Chicago to San Francisco, and this transfer
could be safely made under regulations to be prescribed by the Department.

i A i e CHARLES S. HAMLIN.

Hon. 8. M. WHITE,

United States Senate, Washington, D. O.

The bill was reported to the Senate without amendment, or-
dered to be engrossed for a third reading, read the third time,
and passed.

The VICE-PRESIDENT.
preamble.

The preamble was agreed to.

SENATOR I'ROM MONTANA.

The Senate resumed the consideration of the resolution er-
rted by Mr. HOAR, from the Committee on Privileges and
Jlections, March 27, 1893; which was read, as follows:

Resolved, That Lee Mantle Is entitled to be admitted to a seat as a Senator
from the State of Montana.

Mr. VANCRE. I have a request to make as representing Sen-
ators of the Committee on Privileges and Elections. I find such
a number of Senators wish to be heard on the proposition as to
contested seats, that I have been requested to ask that the vote
which was to have been taken to-day at 5 o’clock should go over
until the same hour to-morrow.

The VICE-PRESIDENT. Is there objection to the request
of the Senator from North Carolina?

Mr. VOORHEES. Of course I donot object; but I wish to say
that it would be convenient for me to deliver some remarks to-
morrow, of which I gave notice, and it would be very incon-
venient for me to postpone them. I should like to take the floor
after the morning business to-morrow, if that will not inter-
fere with the purpose of the Senator from North Carolina. I
shall, of course, make no objection to the change he proposes.

Mr, VANCE. Of cours2 we can not resist an appeal of that
kind. 1Itisin consequence of having granted such an appeal to-
day, the time expected to be consumed in debate on this ques-
tion having been otherwise disposed of, which causes me to ask
for an extension: so that, if it will not be inconvenient to the
Senator from Indiana inthe slightest degree, I ask that the vote
be pos%voned until Wednesday. -

Mr. VOORHEES. I ahoulg very much prefer that the Senate

The question is on agreeing to the

would indulge me to say what I have to say upon the financial
situation to-morrow.

Mr. VANCE. It is not possible to refuse a request of brother
Senators who have special business and who trespass upon the
time which has been given for the discussion and consideration
of thequestion of the admission of Senators. Therefore, as I do
not like to refuse a requestof that kind, I think it necessary that
we should be Efivan I:.l.ml;l.f;t.lta more time for this discussion.

Mr. MITCHELL of Oregon. I hope, then, that the chairman
of the committee will ask that the question in relation to the
contested seats of Senators go over until Wednesday at 4 or 6
o’clock, or some other hour on Wednesday.

Mr. VANCE. That is what I intimated.

Mr. MITCHELL of Oregon. That will give the chairman of
the Committee on Finance an opportunity to occupy whatever
time he wishes to-morrow.

The VICE-PRESIDENT. The Chair will state the request of
the Senator from North Carolina, which is that the vote on the
pending resolution be takenon Wednesday at 5 o'clock. Is there
objection?

Mr. HOAR. I wish to say that, having made the report in
this case, having expressed my views in its favor, and pressed it
at this session, 1 consider that my duty has been performed, and
the question of a special hour, whether the vote is to be taken
on one day or another, is a question which must be determined
by the convenience of the Senate; so that I have no personal
duty about that.

Mr. STEWART. Isthe time foravote fixed for Wednesday?

The VICE-PRESIDENT. The Chair hears no objection to
the request of the Senator from North Carolina that the vote on
t,h&pendinlg resolution be taken at 5 o'clock Wednesday next.

r. VANCE. Mr. President, the question involved in this
case, briefly as I can state it, is this: The term of Mr. Sinders,
the late Senator from Montana, ended March 3, 1893. The Legis-
Inture of that State, whose duty it was made to elect his sue-
cessor, by the act of 1866, adjourned on the same day without an
election. On the next day, March 4, 1893, Mr. Mantle was a

ointed to succeed Mr. Sinders. Is he entitled to a seat in th

ody? In other words, the regular term of a Senator expirin
by law on a certain day, the Legislature being in session, whic
by law should have elected his successor, and failed to do so, -
shall the governor appoint? The minority of the Committee on
Privilel%es and Elections say he shall not. The majority say he
may. That depends upon Article I, section 3, of the Constitu-
tion of the United States, which is as follows:

SEQ. 8. The Senate of the United States shall be composed of two Sena-
tors from each State, chosen by the Legislature thereof, for glx years; and
each Senatorshall have one vote.

Immediat,eli- after they shall be assembled In consequence of the first elec-
tion they shall be divided as ecluﬂlly as may be into three classes, The seats
of the Senators of the first class shall bé vacated at the expiration of the
second year, of the second class at the expiration of the fourth year, and ot
the third class at the expiration of the sixth year, so that one-third may be
chosen every second year; and if vacancies happen by resignation, or other-
wise, during the recess of the Legislatureof any State, the executive theraof
may make temporary appointments until the next meeting of the Leglsla-
ture, which shall then fill such vacancies.

I want to say, imprimis, that I deny there is any specially im-
posed constitutional obligation upon us to keep the Senate full,
gma-ter or more binding than there is in regard to any other

epartment or offices of the Government. It is made our duty,
in common with other officials, to keep them all full.so that the
people may be served. To this end the manner of the filling is
prescribed by law, and we and all other officers are sworn to
observe that law. In regard to the filling of some, two methods
are provided—the one to be adopted only after the other has
failed; as in the election of a President and Vice-President.

In executive and ministerial offices which are elective, the
common-law prineiple of holding over until after the election and
qualification of a successor helps to keep the officesfull. It isnot
g0 with legislative officars. If a member of the House dies or re-
signs or is expelled, or if there be no election at the appointed
time, vthere must be another election. [n offices appointive b
the President, when the concurrence of the Senate {?;0 required,
the President shall appoint in the recess of the Senate, which a

intment shall hold good until Congress has convened and a.g:
journed. But there are no means of forcing the President fo
appoint, other than the same official oath which binds us to the
performance of our duty.

If there be any duty specially imposed as to keeping the Senate
full, itis imposed upon those who are charged with the creation
of Senators by the Constitution and not upon us. We sit here
only to judge of the election and qualification of those who come
to us claiming to be Senators ; it is in no sense our duty to sup-
ply the defects and cure the failures of constitutional Senator-
makers to perform their sworn functions.

Now, how are the Senators to be chosen? That is sef forthin
Article I, section 3, of the Constitution, as quoted above. Before
applying the technical rules of construction te the words theres
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in contained, let us look at them in a plain, common-sense light,
as they would & pear to any unprejudiced citizen of ordinary
intelligence; and to aid us in that view, let us consider the cir-
cumstances under which this article of the Constitution was

a.dg‘?ted.

e may suppose that the members of that Convention had as-
sembled and organized and digested a skeleton outline of the
form of government which they wished to establish. We will
suppose that they had determined upon dividing its powers into
three branches—the executive, legislative, and judicial—that
the Legislature should consist of two Houses or bodies, a Senate
and House of Representatives; that the Senate should consist of
two Senators from each State with one vote each. . That was
brief and simple. The question next arose, how should they be
chosen? It Was decided that they should be chosen—that is,
elected—by the Legislature of each State for a term of six years.

When and how? This was also prescribed. When first as-
sembled they should be divided into three classes, the term of
the firsi to expire in two years, that of the second in four years,
and that of the third in six years; so that one-third of the mem-
bers should be elected every two years. Thusfar they had Em—
vided for a Senate asa partof thelawmaking power, prescri
of how many members it should be composed, how they should
be elected, how long they should serve, how they should be di-
vided so that their terms should not all expireat the same time,
and how their succassors in regular course should be elected.

This was the programme for establishing a complete continuous
body called the Senate of the United States, with a single ex-
ception—no provision had been made so far for the casual inter-
ruption of a term, such as by death or resignation or expulsion,
or any other change in the condition of a Senator which ren-
dered his service impossible. Naturally these accidental and
unlooked-for circumstances were considered. The question was
asked, should any of these things happen to a Senator when the
Legisiature of his State was not in session, what then? Should
thﬂ.tQSt.a.te have no representation in that body for no fault of its
own?

Surely not; and so they provided that in such a case the gov-
ernor of such a State may appoint temporarily, until the Legis-
lature meets, which shall then fill the vacancy. Tnall these con-
tingencies it will be observed that the Legislature was treated as
the primary source of power in reference to the selection of
Senators; the appointing power conferred upon the governor
was only in case of accident or some mischance ha,ppening to the
occupant of a term once filled which would deprive the State of
a representative in the Senate.

It seems impossible to reasonably conceive that at this point
there was anything else to provide for except these contingencies
attending human life and the conduct of human affairs. They
had already provided for the election of the first Senators, fixed
their terms, and how and when their successors in regular course
should be chosen; and it is a reflection upon their int=lligence
to say that they in the same breath added a clause giving the
governor power to fill these identical vacancies without even the
averment that the Legislature had failed or refused todoits duty.
To make sure, they give a sample of the kind of vacancy whic
might * happen.”

There was death—no member doubted that was something
which might happen to a Senator, and need not therefore be
named. There was expulsion, which mi%ht also happen to a
Senator—there was no doubt about that; but there was a doubt
whether a Senator could resign his office on account of the doc-
trine which governed the British Parliament. To establish the
contrary doetrine they mentioned ‘‘ resignation” as one of the
vacancies which might ‘ happen,” and added the words “or
otherwise ” to include other contingencies, as death, expulsion,
and the like, not needed to be named.

Surely in the face of their express provisions for filling regu-
lar terms by the Legislature, if they had intended to include the
filling of such terms in the yl:oowers granted to the governors,
they would have said so in g ainer terms than the words ‘“‘or
otherwise,” and would not have left so important a grant of
power to depend upon a construction—and a doubtful construc-
tion at that, and one in the face of the ordinary meaning of the
words used and of well-established law. Nor can the plea of
ignorance of the meaning of these words, or the usage of the
law in the construction of them, be for a moment considered.

The Senator from Virginia [Mr. HUNTON]says technical rules
ought not to be applied in construing the language of those who
framed the Constitution, because many of them were not law-
yers. If this be true, it s also true that mostof them were law-
yers, and as eminent as any in America. Mr. Madison himself
was a member of the Committee on Style or Revision, and, we
may assume, carefully serutinized and corrected the language of
the clauses as they were adopted. As they put it, it seems to
me language could not be plainer.

If they had intended that the words ‘‘ or otherwise” should
include every gosaible vacancy, they would not have used the
words, * which happened by resignation or otherwise,” at all,
but would have simply said ‘' if vacancies ocour,” the governor
shall appoint, ete. Nor would they have used the word ‘‘ hap-
pen” as ﬁgphed to a vacancy created by law on a given day,
which had no element of chance about it; mor would they
have used the word ‘‘if” vacancies happen, because a regular
term was sure to expire on a day certain, and create a vacancy.
There was no contingency about it as is implied by *if.” They
would have simply said ** when » vacanciesoccur. As, one would
not say ‘‘if the sun rises to-morrow I will do so,” but * when
the sun rises I will do so.”

I do not admit that in construing a constitution the rules which
Eovern contracts between partiesdonotapply. On the contrary,

t.seems to me that in a government of limited powers, the in-
strument in which the powers are specified and limited should
be strictly construed according to knownrulesof the law. Ican
not agree to the statement that there is here any such manifest
and overruling purpose as the lan of the committee would
imply, as to justify a construction opposed to the clear meaning
of the particular words and phrases; nor can Iagree tothe state-
ment inferentially made by the committee, thatits manifest pur-
pose would justify the elimination and absolute ignoring of a
whole sentence in the Constitution; as is contended by the com-
mittee when they say * that the language of the Constitution is
quite as well suited to confer the power upon the governor ofap-
pointing to a vacancy occurring at the beginning of a term, or
to a vacancy which began to exist when a Legislature was ac-
tually in session, and continued after the adjournment of the
Legislature, as any languagelikely fo be used.”

In order to seat this applicant, Mr. Mantle, they, therefore,
would override the plain and obvious meaning of words accord-
ing to the legal rules of construction. They would eliminate a
word in one case and a large part of a sentence in another; and
make the latter clause of section 3 read as follows: ‘* And if
vacancies occur, the executive of the State may make tempo-
rary appointment until the next meeting of the Legislature,
which shall then fill such vacancy.” They would strike out the
words *‘happen by resignation or otherwise during the recess of
the Legislature of any State.”

It can not be sustained in reason or in law. To sustain the
committee it is necessary also to adopt the secondary and not
the primary meaning attached to the word ** happen” by all the
lexicographers of authority to-day. For instince, the primary
definition of the word ‘' happen,” according the Century Eﬁctlon—
ary, is, “to oceur by chance” or ** occur unexpectedly or unac-
countably;” secondary, *in general to cccur,” *to take place.”
This term the committee adopts, whereas common usage would
invariably take the first and ordinary meaning of the word. But
even there, the illustration used explanatory of the'second mean-
ing are words implying pure chance, as ‘I happened to be
there "—** this happens often.”

The definition of the Imperial Dictionary, primarily, is to
‘‘chanece,” ** to be brought about unexpectedly, or by chance.”
So of all of them.

The truth is, there is no paramount purpose impressed or im-
plied in relation to keeping the Senate full in the Constitution.
It is the dictum of those who wanted to seat a Senator. The
main purpose of the Constitution, if we are to infer that any such
oxists from the language used, is that the Senators shall be
elected by the Legislature. The secondary purpose is, that if
the Legislature be not in session when the vacaney happens, the
governor may appoint until such time as the Legislature can act.

The Constitution proyvides that each State shall have theright
to be fully represented in the Senate, and it is the business of
this body as a part of the lawmaking power to see that that
right is jealously preserved to each State. Whether that State
shall in fact have its full representation here or not depends
upon the State itself. If it sees proper to withhold a Senator by
failing to select him in the constitutional way, it is the sole bus-
iness and lookout of that State: and to speak of depriving the
State of her representative in the Senate because she does not
see proper to comply with the Constitution in choosing him, isan
abuse of terms.

In answer to the argument made by the minority report and
so ably sustained by the speech of the Senutor from Oregon,
that the rule of law is ‘‘ that a general word which follows par-
ticular and specific words of the same nature as itself takes its
meaning from them, and is presumed to be restricted to the same
genus as those words; or, in other words, as comprehending only
things of the same kind as those designited by them, unless there
is something to show that a wider sense w s intended,” the.
Senator from Virginia [Mr. HUNTON] contends that there is
something in this case which shows that a wider sense was in-

tended. He says: **This contrary intention does appear here.
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The unquestionable object of this elause was “‘to keep: the Sen-
ate full—always full;” and that * (he histery of the Convention’s
proceedings shows that by a vote of the vention it was de-
cided unanimously on ison’s amendment that this was the
intention of the vention, that the gevernor ghould fill the
vaeancy when it huppened from mmﬁ to accept, resignation,
or otherwise."”

Again the sssumption is made that the ebjectiof that cliuse
was to keep the “Senate full—always ull.” Yet, he admiis that
Mr. Madison's amendment was not in orporated in the Coasti-
tution itsalf, and. denies that Mr. M.dison's amendment w8
ever reverssd by a vote of the convention. It sce 18 to me, Mr.
President, that the report of the committee on style, changing
the language which necessarily and uncer the rules of eun-
struction changed the meaning, and which report wes adopted
by the convention, was a reversal or abandonment of Mr, Mad-
json’s amendnient. And it is new to me that the use of werds in
an amendment which was not adopted by the convention should
be held up as the guiding light to the meaning of werds whieh
were adopted.

In other words, it is a new species of logie to undertake to
prove what a set of men did do by setting forth what they did
not do.

Mr. Madison’s amendment was as follows, as cifed by the Sen-
ator from Virginia [Mr. HUNTON]:

To strike out the words in seetion 3, after *“ vacancies,” and Insert the
words **upon t he refusal to accept resignation or otherwise, may be sup-
I)liﬂd 3’ the Legj:sl.ut-lrra of the State in the representations of which such
vaeancies shall happen, or by th e executive thereof, until the next meeting
of the Legislature.

. This would make the clause in the third section read as fol-
ows;

w"l'd::;EI mil{yv%ce[:gg;?i& ggetﬁlmaﬁ%%o?tméé in mhﬁemn?ﬁﬁ;

of which such vacancies shall happen, or by the executive thereof, until the

next meeting of the Legislature, 2

Here was another opportunity for inserting the words ‘“‘or by
expiration of a regular term,” but it was not embraced. In fact,
it is noticeable that nowhere, either in the debates which pre-
ceded the forming of the Comstifution. ar in the Constitution
itself is there any authoritative mention of filling a seat which
had become vacant by the mere efflux of the constitutional time,
except in connection with the Legislature.

To base an argument that it was the intention of the Consti-
tution-makers to confer such power upon executives of the
States, in the face of the absence of any attempt to do so in any
enumeration of possible vacancies,seems to me absurd. Thelaw-

ers of that convention must have known all the prineiples of
{nw which qualified their general word,‘‘etherwise,” after their
particular enumerations, and as men of common sense, to say
nothing of legal knowledge, they could not have left their in-
tention so obscure as to be groped after by strained construction
and overruling of the principles of law.

But, granting that the meaning of the eonvention wasexpressed
by Mr. i[ndiﬂon‘a amendment, and that it had been incorporated
entire, the case would not have been altered one particle. A re-
fusal to accept is an unexpected thing, an unlooked-for event, as
is a resignation; and those specific words ‘‘ refusal to L
would sﬁll further qualify the general word ‘otherwise,” and
exclude with still stronger force the possibility of its applying
to all vacaneies whatsosver. It was only the addition of one
more specific word, and, beyond doubt, the more specific words
which are mentioned of the same genus, the stronger becomes
the qualification of the general word which follows, limiting it
to things of like genus.

One thing must be conceded by all, that the power delegated
to the Legislature to elect Senators is a primary power, while
the power conferred upon the governors to appoint in certain
contingencies is supplementary. It is by no means coextensive
with the power conferred upon the Legislature.

I will not weary the Senate or myself by referring again to the
cases where the courts have decided the principle of construc-
tion on which the minority depend. They have all been cited
in the views of the minority and are upon the desks of Senators;
nor will I again go over the precedents of this body, with which
by this time almost every Senator must be familiar.

In the opinion of the minority,sustained by the leading prece-
dents in the case, as well as by the opinions of most of the great
lawyers who have ever sat in this body, Mr. Mantle is not en-
titled to hold a seat here for the reason that the Legislature
upon whom was devolved the duty of electing Mr. Sanders’ suc-
cessor, both by the Constitution and the act of 1866 passed in
pursuance thereof, and equally binding upen us, failed to dis-
charge its duty. J

For a still stronger reason is Mr. Allen, appointed from the
State of Washington, notentitled to a seat, without aclear viola-
tion of the expressed words of the Constifution; for the vacancy

. There are precedents both ways.

neither bappened within the meaning of that word, nor did it
oceur during the recess of the Legislature of that State.
I can not better close my remarks on this head than by quot-

ing from the ech of Geo. E. Badger, of North Carolina, de-
livered in the Phelps case in 1854. He was perhaps the greatest
lawyer my State has ever produced, and was d of an in-

tellect profound as that of Bacon, analytic as that of Fearne,
and aeute as that of Pascal:

The vacancies which the executive of a State is authorized to fill are never
vacancies that happen by the efflux of time. They are not foreseen vacancies;
they are vacancies that happen by resignation or otherwise. Mr. President,
from an exceeding desire to give this clause of the Constitution such acon-
struction as would keep the Senatealways full, I labored hard a year or two
ago, when we had questions of this kind before us, to find out some method
of supporting in my own mind a construction that a vacancy happening by
efflux of time, and not filled beforehand by the Legislature, might be brought
within this limited power conferrcd on the executive. =

Baut, sir, I have been obliged to abandon it. By resignation or otherwise,”
is the language. We mustexpound the word “otherwise™ to apply to vacan-
cies happening by similar events: vhat Is, unforeseen events—death, resig-

nation, ap; tment to an office which disqualifies: but it can not be applied
to the expiraticn of a term of a Senator which leaves a seat vacant on this
floor.

My opinion, therefore, is that the governor of a State has no %{;wur
to fill a vacaney in this body which is brought about by the expiration qr
effiux of the time for which the Senator wias elected—in ether words, at the
termination of his term in the Senate. It must be a vacaney in the term
happening durtn.%}tha recess of the lature; it must be a vacancy in the
term happening by resignation or other casualty. That I understand to
have been the express and solemn deeision of the Senate in Lanman's case
in 1825, overruling one or two earlier decisions which had passed, perhaps,

without full consideration.

The danger or the inconvenience supposed to arise from the
Senate not being ‘‘always full,” is not to be compared for a
moment with the danger which would ensue if the practice were
followed of filling the Senate with members who are not entitled
by the prescriptions of the Constitution to sit here. Into this
temple of our liberties no man should be permitted to enter ex-
ceBtéby the door of the Constitution.

ubtless, when providing the way by which it may be en-
tered, our fathers had in mind the Divine wisdom, which saith:

Verily, verily, [ say untoyou, he that entereth not by the door into the
sheepfold, but climbeth up some other way, the same is a thief and arobber.
But he that entereth in by the door is the shepherd of the sheep,

There should be no politics in the decision of thisquestion.
No other eonsideration sheuld enter into it but that of a sincere
desire to maintain the letter and spirit of the Constitution.
Doubtless many of the complicated decisions which this body
has made have arisen from the pressureof temporiry circum-
stances of one kind or another. It is a great question which
should be deeided with proper solemnity. The ambition of men
which leads themoften to the obstruction of the proper and legal
eleetion of Senators to this body in the hope of securing favor
from a single man—the executive—should be rebuked, and they
should be taught to know that this great tribunal will not make
itself an aceomplice in their schemes and combinations, if we
wish to avoid scandals and to preserve the character and dignity
of the United States Senate.

Mr. GEORGE. Mr. President, as I listened to the very able
argument just made by the Senator from North Carolina [Mr.
VaNce], although I promised him to take part in this debate, I
felt that I could not meet the promise, except so far as an argu-
ment upon the words of the Constitution is concerned, as there
is nething left to add to what hys been said by that Senator. I
shall, therefore, confine my remarks to a brief statement of the
argument as based on the werds of the Constitution itself.
They have been brought to
the attention of the Senate, and we are at last leit to deeide this
very solemn and important question upen the meaning of the

| Constitution as expressed in that instrument.

The case before the Senate is the expiration of the regular
term of a Senator, the meet of the Legislature required by
law to elect his successor, the failure of thnt Legislature to elect,
and then on that fiilure an appointment by the governer of the
State. The question is, has t?:ere been a constitutional appoint-
ment of the successor now applying for his seat? The question
seems very plain on the very words of the Constitutien itself.
The provision as to filling vacancies by exeeutiveappointmentis
in these words:

It

As was well remarked by the Senator from North Carolina.
Not “* when,” but *if;” the very word of all others o express a
contingeney.

H vacancies happen—

Not ““if vacancies occur;” not **if vacancies exist:” but ‘“if
vacancies happen.” How?
by resignation or etherwise—

‘When?

the recess of the Legislature of any State the executive thereof

may make tem a; tments until the next meeting of the Legisia-
ture, which shall then fill such vacaneies,
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It would seem too for confroversy, at least, that the va-
cancy must happen during the recess of the tare. I it
does not hippen duriog the session of the Legislature the casus

does not exist in which the power to appédint is conferred. But
it is argued that the Constitution means as if it read, **If vacan-
cies happen to exist during any recess of the Legislature of any
State, the executive may appoint.” And thus it is insisted that
the Cofstitution means that all vacaneies, occurring in whatever
mode and at whatever time, may be filled by executive appoint-
ment.

There are conclusive reasons this view. If requires
us to read the langusge of the Constitution by striking out what
isin it and mserl;fng other language of different import. :

Tht is the true casus. To give this clause of the Constitu-
tion the meaning claimed for it %y the majority of the commit-
tee, you must tike your pen and strike out four words in the
Constitution. The phrase ‘*if vacancies happen by resignation
or otherwise” must mean less than all vacancies whatever, or
the four words ** by resignation or otherwise” are utterly with-
out meaning, and the Constitution must be read as if they were
stricken out. .

‘When you read the Constitution and interpret it by leaving
out the meaning of four words, you do the same thing exactly
as if you were to physically erase those words from the Consti-
tution itseli. We can notconstrue the Constitution in that way.
‘We must construe the language as used and according to a rule
of law recognized by every respectable court in the world; we
must give foree and effect to every word in it.

This is true of all instruments, however trivial and unimport-
ant they may be. In private contracts parties are not presumed
to have used words without attaching to them any meaning or
force. But the rule which applies to all instruments, whether
of a private or public nature, is the more binding when we come
to construe constitutions. Such instruments are necessarily
brief, and therefore they do not contain unmeaning words. The
fewest possible words are used to convey the meaning of the
framers. Constitutions are framed with the utmost care, and
words are selected to express the exact meaning and intent of
the framers, and for no other purpose.

How strange it would be if men called together to form
the framework of a great government should indulge in idle,
loore, and unmeaning language. Hence instruments are care-
fully prepared, and the words undergo careful revision before
final adoption, in order that they may be perspicuous—plainly
giving the meaning of the framers. The style of these instru-
ments is fixed to attain clearness only; there is no effort at
anything else but to express the plain meaning of the framers.

Suc]]:-luﬁlstrumenta are not intended to be eloguent, to excite
the emotions of those who read them; they are framed solely as
guides, and as guides they must be construed. Hence there are
no pleonasms, no amplifications, no unn ad;!ectivas. and
none in the superlative degree, except ‘‘greatest,” ‘*highest”
in eonnection with numbers—as ‘‘ highest” in test number
of votes. It is truewe have *‘ supreme law of the land,” but this
is essentiul to express the necessury supremacy of the Constitu-
tion. There is not a wordin the Constitution that is superfluous,
much less a phrase.

‘When *‘all vacancies” are meant the words ‘‘all vacancies”
are used, as in clause 3, section 2, Article II, or the word ** vacan-
cies’ alone, but in a connection which manifestly means all, as
in clause 4, section 2, Article I.

In the clause first cited it is said *‘ the President shall have
power to fill up all vacancies that may happen during the recess
of the Senate.” Not a part of them, nor is it left to argument
or conjecture whether all is meant. The word ‘‘all” is used.

In the clause secondly above cited it is said, ‘*When vacancies
happen in the representation from a State, the executive author-
ity thereof shall issue writs of election to fill such vacancies.”
There the context shows that * vacancies.” unaccompanied by
any word of qualification, means all vacancies, and necessarily so.

When, then, we have two instances of provisions for filling va-
cancies, and both using the appropriate nage to designate—
**all vacancies "—without question, we are bound to conclude that
in the other instancs, the language, if intended to embracé ** all
vaeasncies,” would have been equally explicit.

When the framers of the Constitution had been so particular

in one instance as to say ‘‘ all vacancies,” and in the other in-
stance to say ‘‘ vacancies,” which manifestly by the context
means all v.cancies, can any one suggest a reason why, having
thus adopted the language necessary and appropriate fo express
the idea of all vaecancied, they would, when they came to this
particular place, employ other language when hgey meant the
same thing.

If the proposition propounded the majority of the com-
mittee be true, the uage of this clause of the Constitu-
tion must mean all vacancies, for that construction embracesall.

So, then, the framers of the Constitution having thus in two in-
stances in providing for filling vacanecies used words which ren-
dered it impossible to mistake their meuning, that they intended
to include all vacancies, it seems to be manifest if they meant all
vacancies in this elause they would not have forgotten the proper
phr;iim to express the idea, and they would have been equally
explicit.
ut in this case vacancies of a particular kind are mentioned,
namely, ** by resignation or otherwise.” If by **otherwise,”and
the whole strength of the argument is baszd on that word
* otherwise,” it was meant to embrace all vacanecies, however
oceurring, then the framers of the Constitution were guilty of a
gross departure from the right use of language in using the
words ** by resignation or otherwise” to designate what in other
Earts of the Constitution they had expressed by ‘“‘all” or
y ‘‘ vacancies” generally in a connection which necessarily
meant “‘all.” When they meant*‘all” they had expressed the
idea by ‘““all” or by *‘ vacancies” generally without qualification.

We must conclude, therefore, that the introduction of these
four words were for a purpose—to give a meaning to the phrase
which it would not otherwise have had if vacancies alone had
been used—this purpose being to make the *‘ vacancies ” less than
all vacancies.

The framers of the Constitution, as shown, would not have
used those four words if they had meant “* all vacancies.”

These were appropriate words if they meant to restrict the
appointing power to vacancies—less than all—oceurring unex-

ctedly or from an unanticipated cause. So they specified ** res-
ignation,” which me:ns vacating in that mode a term alre:dy
commencedand already completely filled by election by the Legis-
lature, whereby, through an ooked-for event a pluce once
filled in accordance with the Constitution had become vacant.

If the language had stopped there at the words by resigna-
tion,"” the most reckless disputant would have admitted that it
was not an original vacuncy that could be filled, but only one
occurring outsideof the usual order, by the act of the incumbent.
But ** resignation” would not cover all the vacancies happening
unexpectedly—there might be death, expulsion, abandonment
of the office, the failure of the Senate to admit to a seat on ae-
count of a constitutional disability, want of age or inhabitancy,
alienage, or willful failure to qualify by taking the oath. It
was necessary to provide for all these and possibly others of a
R ightfully made and ] db

provision was r y madeand properly expresse
the word ‘‘otherwise,” which, according to a well-settled rule 05;
law—when associated with resignation—means other vacancies
¢jusdem generis, that is, occurring unexpectedly in a place once
filled. Henee the provision was designed to cover that classof va-
cancies. Vacancies occuring in the regular order, normally, by
expiration of a term, had already been provided for in the frst
clause of the same section, wherein it was provided that they
should be filled by being chosen by the Il;gislatm'aa for six
ears.

There can be no controversy that this provision covers the
case of an original vacancy for a full term. And this view is, if
possible, made still more clear by the provision in the second
clause, providing for a classification of the Senators; that is the
word used when the Legislature elect; the word ‘‘appoint™ is
used when the governor fills the term, so that one-third thereof
should ““be chosen ” by the Legislature, not appointed, * every
second year.”

These make complete provision for filling vaeancies occurring
by expiration of the term. They must be tilled by being chosen
by the islature for six years, and under the classification
by one-third of the Senators being chosen every second year.

his seems to place, in my judgment, the matter beyond con-
troversy as to how the Constitution required vacancies for the
full term to be filled. This mode of selection so required by the
Constitution is:

First. By election for six years by the Legislature.

Second. By a classification which would require the elections
to take place every second year.

‘With these provisions immediately preceding the clause in
controversy—provisions full, complete, plain, and certain—it is
impossible to conclude that the language *'by resignation or
otherwise” meant by resignation expiration of term, or other-
wise. It is absurd fo suppose that the Constitution, having pro-
vided for filling full-term vacancies by election every second
year for terms of six years, immediately afterwards provided
that the same full-term vacancies might be filled by executive
appointment for an indefinite and undefined partof the six years
by & mere ‘‘ temporary appointment,” to use the language of the
Constitution. -

The Constitution can not mean that original vacancies in the
Senate shall be filled by election, one-third every second year
for a full period of six years, and at the same time mean that




-ghort term—two years—to be elected directly by the
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the same original vacancies may be filled temporarily by execu-
tive appointment. To justify such a conclusion, to infer such a
plain contradiction or exception, if that term be preferred, very
explicit language should be empioyed, langunage admitting of no
of.?ar meaning. This reasoning seems to be conclusive on the
language of the Constitution.

'Igﬂs construction is, moreover, demanded by the scheme of the
Constitution itself as plainl%[daveloped in reference to the leg-
islative department. Two Houses are provided for, onel wit}:ﬁa
ople. By
this part of the scheme, representative responsibility and ac-
countability is fixed at short intervals, so that the public will
should btjs fairly represented and that will should be expressed
frequently.

wgs an essential idea in a free government, founded on
the popular will; yet it was anrehendad that if both branches
were elected biennially the policy of the Government would be
subject to frequent changes, to sudden vacillations, coming
sometimes from passion and excitement without due reflec-
tion and sometimes from want of time for the influence of the
sober second thought. To obviate this other provisions were
made in reference to the Senate, all securing exemption from
sudden popular changes.

The Senators were to be elected by the Legislature, not only
that they might represent the Stateas a distinet political organ-
ism—itself a very important idea—but that, as was supposed,

ater care might be exercised in their selection. It was sup-
posed then (whatever may be the real facts as shown in the out-
come) that the Legislature would be more solicitous to secure
the services of the bestmen. The Legislature, too, was the real
representative, more than any other functionary, of the sover-
eignty of the State, and also of the people of the State, in their
organized political capacity.

ut more than this, it was deemed that whilst the Senators
ghould be representatives of the will and of the matured judg-
ment of the people of their several States, and should be account-
able to the geople, yet, with the longer terms provided, the
Senate would be more counservative and would represent the
popular will when it was matured and made up upon full consid-
eration and deliberation; that they would make with these long
terms the policies of the Goyernment more stable.

And to secure this stability and atthe same time givea proper
influence to the people'’s wilf the provision about classification
was inserted. In this way the influence of the popular wiil
throughout the United States would be made manifest in the
Senate as in the House, at least to the extent of one-third of its
members, who were required to be elected every second year.
No better scheme could have been devised for uniting conserva-
tism with progress—for giving effect to the people’s will with-
out violent fluctuations and changes.

The scheme is utterly overthrown by the construction con-
tended for by the majority of the committee,

The constitutional scheme is not only abandoned, but reversed.
For, by substituting for the Legislature the executive, Sena-
tors are not chosen for six years, as the Constitution requires,
but selected for an indefinite and undefined part of six yeirs—
mere temporary appointments, as the Constitution callsthem. A
Senatorthus chosen is not that representative of the State which
the Constitution provides for. He hss not the tenure given to
secure his independence and to secure the country from violent
and immature popular changes. On the contrary, he is what no
member of either branch of this Legislature should bs, a mere
creature of the executive of the State, subject to his will as to
his tenure, because the executive may call the Legislature to-
gether at any time and terminate his office. He is not chosen
under the constitutional rule of classification as to election of
one-third every second year, since the executive, baing underno
constitutional obligation toappointatall, having only permission
to do so, may make the appointment at any time during the re-
cess of the Legislature, however long that recess may be—and in
some States the recess isfour years.

The foregoing seems to be fatal to the ;iret.ensions of the ap-
plicant. But t%era is another view equally conclusive. As to
the Oregon case, the vacancy did not occur during a recess of
the Legislature, but when it was in session. It will be kept in
mird that the provision relating to filling vacancies in the Senate
substitutes a different agency for filling the office than the one

rimarily fixed in the Constitution, and, as has been shown, essen-

to the scheme fixed by the plain language of the Constitu-
tion. This is not so in the two other instances before mentioned
providing for filling vacancies.

In the case of vacancies in the House the same constituency—
the people—fills them that fills the office for the full term. In
the case of appointments to office, the same agency—the Presi-
dent—is the appointing power in both instances. The only dif-
ference is that in sessions of the Senate he must have their ad-

viee as to some offices. There isnorevolutionary change in the
constitutional method of filling the office; for even as to the ad-
vice of the Senate it is within the competency of Congress to
dispense with it in such offices as the Congress shall deem to be

inferior. 3
When we come, then, to consider the language used in the
clause under consideration, we would err fatally if we neglected

to consider this change in the fixed and determinate scheme of
the Constitution—as tothe agency to select a Senator—a change
from the Legislature to the executive. And the more so, since
the very language of the clause in question marks with emphasis
the change.

The language 1is, if vacancies happen, ete., “*during the recess
of the Legislature "—the plain meaning being that the vacancy
shall then happen in order to be filled by the executive. Can
we discard this language and adjudge that the governor may
appoint, though the vacancy happen whilst the ie islature is
in session? It seems impossible to do this without in effect an-
nulling that part of the Constitution and framing a new one. I
;10 not know how to make the meaning plainer than it is on its

ace.

But the ﬂ]:lain meaning of the Constitution as expressed in the
words of the instrument itself is asserted to be subordinate to
and subject to control by what is called the policy of the Con-
stitution.

This policy is said to be:

That the States are equal in the Senate, and to preserve this
equality each State must always be represented by two Sena-
tors; not that each State shall have the right to be represented
by two Senators. The argument goes to the point that to pre-

arve thisequality the State must actually have the two Senators.

It is assertéd that this policy is manifgated by that provision
in the Constitution which forbids, even by an amendment of
that instrument, that any State shall be deprived of its equal
:ﬁffrgége in the Senate without its own consent. The answer to

is is:

First, no such policy is expressed in the Constitution. We can
impute no policy to the Constitution in construing it than its
plain meaning as shown by the language used. If we are au-
thorized to go outside of the language and frame a policy for the
Constitution, such as we may fancy is right and proper, and then
use the fancied policy to change the meining of the Constitution
itsolf, then we in effect alter tne Constitution as framed and make
anew one. We substitute for the Constitution what we think
the Constitution ought to be. We amend it by construction in-
stead of in the mode provided for by that instrument itself.

The poliey of the Constitution is, and can be, rightfully noth-
ing else than the meaning of the Constitution as expressed in
its words.

That meaning is that each State is entitled to two Senators
chosen by the Legislature thereof for six years, and that the
Senators shall be so classified that one-third of the number shall
be chosen by the Legislature every second year. 1 say entitled,
that is, may have two Senators if the State will select them in
the mode provided for in the Constitution. It isa privilege and
a right, nothing more. This is conclusively shown by the pro-
vision above referred to, that the State may be deprived of its
equal suffrage by its consent.

In no other sense can it be said truly that it is the policy of
the Constitution that each State shall have an equal suffrage in
the Senate. To give it any other meaning we must go further,
as the committee do, in effect, and say that the Constitution
means that the Senate is not legally organized to transact busi-
ness on any particular day unless there be present in the Senate
two Senators from each State. For if it be the policy, that is
the meaning of the Constitution, that each State shall at all
times and under all circumstinces exercise its equal suffrage in
the Senate, it is unconstitutional to enact a law without this
equal suffrage. That shows how absurd the position is.

On the contrary, if the poliey of the Constitution and its mean-
ing be that each State is only entitled to have two Senators,
then the State's failure to select the two Senators in the mode
gt’escribed in the Constitution is buta failure on the part of the

t{}te to claim a right, and of course concerns only the State it-
self. ]
Then, if, as has been conclusively shown, the plain meaning
of the Constitution is that the executive shall appoint only in
case of a vacancy happening during a recess of the Senate, that
can not bz affected by the failure of the State to fill the office in
the manner provided for in the Constitution.

A State has no right of representation in either House of Con-
gress except by Senators and Representatives selected in ae-
cordance with the mode prescribed by the Constitution. The
mode prescribed is as essential as the right to representation it-
Sﬁ]_f}.l '{L‘h? are both parts of the Gonati’cubion—tﬁa supreme law
of the land.
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Buf this idea of a Policy which isso overpowering as tochange
the Constitution in its plain language in order to have repre-
sentation in the Senate at all events, is disproved by the very
language of the clause in questicn; for, if that policy had been
Buc% as it is elaimed to be, it would have been mandatory on the
governor to appoint, Certainly it would be the strangest thing
in the world that the framers of the Constitution deemed the ac-
tual representation of eich State by two Senators so absolutely
important as to authorize a departure from the scheme of the
Constitution, as therein plainly expressed, whereby the Sena-
tors are required to be chosen for six years—one-third every two
Eeaara, by the Legislature of the State—certainly, I say, if they

emed such continuous representation in the Senate so impor-
tant, they would have so provided in express words by imposing
a duty upon the executive of the State to make the appointment.

But they did not do this. They provided only that the gov-
ernor shall have permission to make a ‘‘temporary appoint-
ment,” leaving it absolutely to his own judgment or caprice
whether he should make the appointmentor not. Thelanguage
is, **may make a temporary appointment,” not *‘ shall make.”

Mr. COKE. I ask the Senator whether the word “‘may?”
might not mean * shall ” in that connection.

Mr. GEORGE. Well, Mr. President, that is a suggestion
which I can only answer by sa?ring. No,sir. Thereisnotone place
in the Constitution where * may” im obligation, and, es-
pecially, it can not mean that in thisclause. Nodutyis imposed,
only a power to be exercised or not, as the executive may deter-
mine. It is impossible to conceive that the overrulin%)epollcdy of
the Constitution to have the Senate always full could be said to
exist if it only provided that it shall be full or not at the dis-
cretion of the executives of the States.

Note how different—I call my friend’s attention to that—is the
the language in reference to filling vacancies in the House of
Representitives, where the provision is that the vacincy shall
be filled by the constituency authorized in the first instance to
elect. There it is siid, ““ The executive authority shall issue
writs to fill such vacancies,” And also, note the language in
the same clause where it is said after the Legislature meets they
‘*ghall then fill such vacancies.”

I may say here, if the framers of the Constitution in the ver;
same clause and sentence use ‘‘may” to im a duty an
**shall ¥ also to im{}ose a duty, they were playing at odd and even
with the English language; they were using it at random, and
giving us no guide by which to form a conclusion as to the mean-
ing, except conjecture.

Another answer to the question of the Senator from Texas is,
that in construing statutes and constitutions and other instru-
ments, we are bound to give to every word in them, not its possi-
ble signification, but its primary and proper signification, and
you are only authorized to depart from it when the context
shows that the framers of the instrument intended to use it in
another sense. No such meaning is here shown by the context.

But it is admitted that it is the duty of the Legislature to fill
original vacancies and all others when in session, however they
may happen. The language of the Constitution is plain, that
such isthe duty of the Legislature, a duty which it can not evade
or avoid without declining to comply with the Constitution. It
is the failure, therefore, 0%t-he Legislature to do its duty which,
in the view I am answering, gives rise to the power of the ex-
ecutive to fill a full term.

This view requires a total reconstructionof the clause in ques-
tion. It should read, then, ‘“if vacancies happen to exist in the
recess of the Legislature in any State, and the Legislature shall
have failed to discharge its duty in filling them, then the exec-
utive may appoint.” Of course we can play no such tricks with
the Constitution. Besides, there is no single instance in the
Constitution where a power is conferred on any officer to do a
thing required by the Constitution to be done, and on failure of
the officer to do that thing another officer or tribunal is substi-
tuted to made good the default. A

The Constitution requires all officials charged with any duty,
or clothed with any power under it, to take an oath to support
it, and does not contemplate, in any event, that any such otgcer
will not discharge the duty, and hence has made no provision
for a devolution of that duty on another. The provision in the
Constitution for dealing with derelict officers is impeachment,
not substitution. The new consfruction now contended for over-
throws the whole scheme of the Constitution by substituting an
jdea not contained in it anywhere, that the Constitution itself
presumes neglect on the %ﬂ.ﬂ; of its agencies, and provides for
other agencies to supply the neglect.

It was said in debate in answer to that view during the last
session that there was an instance of that kind in the case of a
devolution on the House of Representatives of the right to elect
a President. Let us see how that stands. The case of a devo-
lution on the House of Representatives of the duty to electa
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President, and on the Senate of the duty to elect a Vice-Presi-
dent, constitute no exception to the rule as I have stited it.
For, in the first place, the persons charged with the duty of
electing these officers in the first instance are not officers of
the United States, but the people at large. In the second placs,
the failure to elect does not arise from a failure to hold the
election at the only time and place in which it can be held, but
from the fact that the Constitution prescribes a rule necessary
to make the election effective, which, without fault of any élector,
may not be oomglied with. -

Each elector has a right to vote for his choice for President,
and it is his duty to vote for his choice for President without
reference to the possible contingency that the person for whom
he votes may not receive a majority of all the votes cast, and in
that case the Constitution, whilst refusing to the electors another
opportunity to elect, makes the election already had good pro
tanto, that is to the extent that one of the three highest candi-
gntes shall be selected by the Houszof Representatives as Presi-

ent.

In that case, there is no substitution of power, but a provision
that the election shall be good if made in either oneof two ways,
one by a majority of the electors, and the other by a concur-
rence of the House of Representatives with the electorsin select-
ing one of the three having the highest number of votes. Thé
House c¢an notiselect whom it will. The scheme of the Constitu-
tion is simply that, first, the election shall be held by the peo-
gie, and, if a majority agree, it shall be good, but if a majority

o not agree, then the concurrence of the House of Represent-
atives with the electors on one of the three highest candidates
shall make the election good. :

It is but a provision to unite the House of Representatives
with the electors in selecting one of three persons, if none of the
three has a majority of the electors, The same is true in prin-
ciple as to the action of the Senate in selecting a Vice-President
h;@'m the two having the highest number of votes for that
office.

But, sir, it was also contended that there was another instance
in which power and duty were devolved from one officer of the
Government uponanother on account of the failure of the first to
perform the duty. The case mentioned at the last session of an
adjournment of Congress by the President is not an exception to
this statement, but a confirmation of it; for, as to the necessar
adjournments from day to day, eachh House acts for “itself, an
no power inreference to it is given to the President or to the
other House.

In the case of an adjournment of both Houses of Congress as a
body, there is no duty imposed by the Constitution upon that
body to adjourn. So it is not a case of a duty imposed by the
Constitution on an officer, and on his failure to perform it devolv-
in(% it upon another,

ongress performs its constitutional duty by being in per-
petual session, if that be their wish, as much as it does by ad-
journment when an adjournmentisdeemed proper. There being,
then, no duty on the part of Congress to adjourn their session,a
failure of the two Houses to agree is not a failure to perform a
duty. The interposition of the President in case of such failure
to agree is not, therefore, in consequence of the failure of Con-
gress to perform a duty prescribed by the Constitution, but is a
new and independent power conferred on the President in the
contingency named—disagreement of the two Houses.

EXECUTIVE SESSION.

Mr. HARRIS. I move that the Senate proceed to the consid-
eration of executive business.

The motion was agreed to; and the Senate proceeded to the
consideration of executive business. After fifteen minutes spent
in executive session the doors were reopened, and (at 4 o'clock
and 10 minutes p. m.) the Senate adjourned until to-morrow,
Tuesday, August 22, 1893, at 12 o'clock m.

CONFIRMATIONS.
Executive nomination confirmed by the Senate August 18, 1893.
SECRETARY OF OKLAHOMA TERRITORY.

Thomas J. Lowe, of Guthrie, Okla., to be secretary of Okla-~
homa Territory.

Erecutive nominations confirmed by the Senate August 21, 18983,
ASSISTANT SECRETARY OF THE TREASURY.

Scott Wike, of Illinois, to be Assistant Secretary of the Treas-
ury.
REGISTER OF THE TREASURY.

James F. Tillman, of Tennessee, to be Register of the Treas-
ury.
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PIRST COMPTROLLER OF THE TREASURY.
Robert B. Bowler, of Ohio, to be First Comptroller of the
Treasury.
SECOND COMPTROLLER OF THE TREASURY.
Charles H. Mansur, of Missouri, to be Second Comptroller of
the Treasury.
DEFUTY AUDITOR OF THE TREASURY.
William G. Crawford, of Louisiana, to be deputy auditor of
the Treasury for the Post-Office Department. -~
DEPUTY FIRST AUDITOR OF THE TREASURY.
Robert M. Cousar, of Tennessee, to be deputy first auditor
of the Treasury. ;
DEPUTY SECOND AUDITOR OF THE TREASURY,
John C. Edwards, of Illinois, to be deputy second auditor of
the Treasury.
THIRD AUDITOR OF THE TREASURY.
- 08amuel Blackwell, of Alabama, to be third audifor of the
Treasury.
DEPUTY THIRD AUDITOR OF THE TREASURY.
* George W. Sanderlin, of North Carolina, to be deputy third
auditor of the Treasury.
FOURTH AUDITOR OF THE TREASURY.
Charles B. Morton, of Maine, to be fourth auditor of the
Treasury.
DEPUTY FOURTH AUDITOR OF THE TREASURY.

Elliott N. Bowman, of Indiana, to be deputy fourth auditor
of the Treasury.

HOUSE OF REPRESENTATIVES.

MoNDAY, Auwgust 21, 1893,

The House met at 11 o'clock a. m. Prayer by the Chaplain,
Rev. SAMUEL W. HADDAWAY. :
The Journal of Saturday’s proceedings was read and approved.

BILVER.

The House resumed the consideration of the bill (H. R. 1) to
repeal a part of an act, approved July 14, 1890, entitled “An act
directing the purchass of silver bullion and the issue of Treas-

notes thereon, and for other Iurposes.”
ur’%ha SPEAKER. There is a desire on the part of members
_of the House for a session fo-night for debateon the pending bill;
so that, without objection, an order will be made that at5 o’clock
the House take recess until 8 o’clock, the evening session to be
devotad to debate on the bill now under consideration. The
gentleman from Vermont | Mr. POWERS] is now recognized.

Mr, POWERS, Mr.8 er, lamnotvain enough tosappose that
nn}-thingbl may say, nor eredulons enough to believe that anythwiﬁnﬁ
that anybody else has said, touching the ﬁoendjnié)mﬁosition,
change any single member’s vote or shade his beli ut animated
by that common impulse of mankind which prompts usto talk of those

- blessings we do not enjoy, I %ume to talk a few moments about
money. ThePresidentof tho United States has convened Co: in
cial session for the avowed purpose of repealing the p g
Zﬁuse of the Sherman act. Af thevery outset of this very landable
undertaking we are confronted with a condition. The friends
of the administration on this floor find themselves torn with dissen-
sion and divided into factions. Each faction, claiming itself to be
orthodox, accuses the otherof disloyalty tothe party platformof 1892,
Both faetions ignore the inherent sin and quarrel over the doubtful
syntax of that eomposite document. conformably to a well-
settled rule in law that where the terms of a written instrument are
ambiguous, and especially if they are made so intention&llﬂf, the
construction of the partics interested in the document is always
resorted to to understand its meaning, several gentlemen have taken
the confessional and advised us of the manmer in which they
explained this instrument to their constituents during the late
campaign. Gentlemen from the North and the East say that the
dear people were informed that 1t was an honut-mnm?y document,
while gentlemen from the South and West say that it sanctioned
and favored free coinage of silver. 8o that from this Babel of
tongues itis perfectly ovident that the Chicago platform, like nature,
speaks a varions 13n§lmg'a

There is one notable exception, however, and that is the case of
the accomplished Representative from the Seventh Massachusetts
distriet [Mr. EvErETr], He confesses that he conld not understand
the intricacies of that instrument. He wanted something more vi-
carious; so, unlike the gentleman from Pennsylvania [Mr. SIBLEY],
he does not select the Saviour of the world, but takes what many
;lonplo think is a greater personality, Grover Cleveland, as his plat-

orm. And so, as he tells us, he went up and down his district dur-

ing the campaign, singing at the top of his voice, ¢“Oh, jsn't he a
dandy !” [Es.ugh fm

But the true construnetion of this platform, Mr. Speaker, do
pends altogether upon how you read it, where you put the accent—
whether upon the penult or the antepennlt. Why, many years ago
upin my State it was the custom in the churches, when any member
undertook any great and important business, for his friends to re-

nest the prayers of the congregation; and on one occasion when

r. Jones was about to go to sea, his wifo penned s request which
she handed to the clergyman and asked him to read on the following
Sabbath. It ran like : ““Mr. Jones being about to go to sea, his.
wife desires the prayers of the congregation.” But the minister—
like many gentlemen on the floor of this House when reading the
Chicago platform—having no clear coneeption of the meaning of that
request, delivered it in this way: “Mr. Jones, being ahout to go to
see his wife, desiresthe prayers of the congregation.” [Laughter.]

But, sir, is there no good thing to come ont of this Nazareth? Yes,
sir. Each of these factions assures us in ungualified terms, and with
the greatest sincerity, and with the most probable tmthfufnass, that
if the views of the other are adopted the Democratic party will
‘““go where the woodbine twineth.” Mr. Speaker, the couniry at
large is less concerned with party platforms and more anxious for
party patriotism. This is not the time, nor here the place, to play
politics. The question demands a play of statesmanship.

The purchasing clause of the Sherman act, in my iudgmcnt, ought
to be regealed not only, first, because it is viciousin principle, but,
second, because it is dangerous in application. It compels the Sec-
-retary of the Treasury peremptorily to buy four and a half million
ounees of silver each month, and to pay therefor in Treasury notes
an equivalent amount in dollars. ese notes, although in form
payable in silver dollars, yet under another provision of the act
regujrinﬁ gold and silver to be ke}i:t at a parity, have always been
redeemed in gold. The effect of such redemption has been to
strengthen the eredit of the Government and to assure the people
that the silver eertificates in their hands are as as an otEer
kind of money. But what can justify this compulsory purehase of
silver? Why should the Government be compelled to buy silver or
any other commodity that it has no use for? Silver and gold are
commodities sold in the market by weight as butter is. The mine
owner takes his silver out of the earth as the marble owner takes
his marble out of the earth, and both have a commodity for sale in
the markets of the world.

Now, if the Government has occasion to buy either silver or mar-
ble, it ought to stand as a voluntary bidder in the markets of the
world for such commodity. Bat thls{nw does not permit it to stand
as a voluntary bidder. Itmustbuy nolensvolens; nomatter whether
the enrrency is unduly expanded it must buy; no matter whether
silver is depreciated in price and unfitted for the currency of the
conntry, it must bug'.

The viciousness of this law is the compulsory requirement to buy.
It is not a Errgper function of the Government to be a dealer in com-
modities, e Constitution nowhere requires it to own any kind of
money, It never ought to own any, save such as it collects by some
form of taxation for its own administrativeneeds. It can coin money
and regnlate its value, buf this eonstitntional power implies that it
is to exercise supervision only over other people’s property. Con-
gress mn%mgnlnta interstate and foreign commeree, but it ean not
properly buy ships to carry on commerce. It may 1o the mine
owner, the people need fifty-four million ounces of silver for their
use as money. Now you may have that much of your silver, which
otherwise you would sell to the silversmith to make into tea sets,
coined, free of expense, into silver dollars with our ecertificate
stamped upon them attesting their purity and weight, and then do
what yon please with them. This is all the function that the
Government can properly exercise in the transaction. But the
Sherman act goes and says in the supposed case, the Gov-
ernment shall not only eoin this fifty-four million ounces inte dollars,
but shall eertify that these dollars are honest dollars—each worth
one hundred honest cents, and, top of all that, shall be obliged to take
them at their face value and pay for them, dollar for dollar, in gold.
This is the net result, for the Government issues a certificate to the
mine owner on which he can demand the gold to its face value.
Take a concrete case. The mine owner takes to the Government
enough silver bullion to make ten silver dollars. The Government
eoins the bullion for him, free of expense, into ten silver dollars,
which are piled up in the Treasury vaulfs and a Treasury note for
ten dollars which is paid in gold is handed over to the mine owner.
The silver dollars, however, are to-day worth less than six dollars
in gold, and thus the people are robbed the difference.

he pmpositicm for free coinage is merely an enlargement of the
robbery of the peor'g)la which is now aceamplished by the Sherman
act. It proposes that the mine owner may compel the Government
to coin into money, at the same relative loss to the people, not the
insignifieant fiffy-four million ounees assured him under the Sher-
man act, but the hundreds of millions of silver that he may offer.
Not only what he secures from his own mine, but all he ean buy
from the Old World, all he can securs by moelting down his tea pots
and silver spoons—all, in short, that he can buy, beg, or steal. No

wonder that the mine owners are in favor of the Bland amendment,
It means to them untold millions of prefit. Buthow about the peo-




1893.

CONGRESSIONAL RECORD—HOUSE,

o047

le? Every dollar of net profit that goes into the pocket of the
zl;ina owner under this scheme is taken out of the pockets of the

le. ]

Paflptheaa gentlemen proposed to put into their dollars one hundred
cents’ worth of silver, no objection to the scheme could be made, ex-
cept that it would und and the eurreney, and thereby lead
to reckless speculation, But the money wonld be fet;od

The Bland amendment to the pending bill provides that anybody
having silver bullion may have it coined into dollars having 412}

ins of standard silver, and may have these dollars deposited in
g: Treasury and receive silver certificates therefor “in the manner
now provided by the law for the standard silver dollar.” The ‘“man-
ner now provided by the law,” as it now is and has been heretofore
eonstrued, enables the holder of silver certificates to have them
redeemed in gold. The privilege to do all this is accorded to ‘‘all
holders of silver bullion.” It will be noticed, and herein is the
at danger in the proposition, that the American holder of bul-

on is no better off than the foreign holder. The output of Ameri-
ean mines is from 60 to 64 million ounces per year. Sherman
act takes up 54 million ounces, so if the scheme were limited to the
product of American mines the country would be but little worse
off than we are under the S8herman act. The ‘Ero‘rosnl, however, is
not so limited. On the contrary, it opens the door to the whole
world. France, with her six or seven handred millions of silver,
England, Germany—all Enro India, Mexico, Sonth America, ev-
erybody from everywhere is invited to dump his silver dollars into
onr vaults and Joad himself down with gold-bearing currency at
&ht]a] rate of ten to every six dollars of intrinsic value in the silver

ollars.

The scheme makes this Government the highest bidder for silver
in the kmown world. There is in round numbers four billion dollars’
iorth of silver in the world within reaeh of our bid, and we are com-
pelied to buy all that is offered. How long does any sane man sup-

that eur Government would remain solvent? The silver cer-
cates that are to be issned on d it of this silver are in form and
fact a debt a’?im the United States., The silver collateral we hold
to pay this debt amounts, at present prices, to six-tenths of the debt.
The remaining fonr-tenths of the debt is for the peopletopay. Itis
but fair to say that these eertificates ean only be issued upon the de-
posit of silver dollars coined at our mints, and it may be argued that
their eapacity will not permit a sudden swell of the output of silver
dollars and by consequence the volume of eertificates, but that the
increase would be gradual year by year, and the increase in popula-
tion, industries, and wealth would fairly demand this increase in the
currency of the country. The answer to this pleasing assurance is
that our mints can turn out dollars practically as fast as the holders
of bullion can sup):ély it—if not, new mints will be established—and
the inerease of paﬁ reurrency in the form of silver certificates is not
regulated by the Government under the Bland amendment, but is
wholly at the merey of the bullion holder, and so longhaa he is mak-
ing over 60 per cent on his investment it is probable he will crowd
the business for all it is worth.

Supm:se, however, that onl{a moderate quantity of silver dollars
are coined each year, say one hundred millions, how will the Treas-

stand at the end of ten years?

e have, in round numbers, about eight hundred millions of paper
money in circulation, not counting the bills of national banks, nor
gold certificates.

To redeem this eight hundred millions of paper in gold, as has
been our policy, and, as to some of it, is our duty, we have say, one
Jundred millions of gold in the Treasury, and some two hundred and
fifty millions in silver at its gold valuation. Three hundred and
fifty millions of collateral to eight hundred millions of debf, when
we start into the paper business under the Bland amendment, o
say nothing about our large liabilities for other obligations. Now,
it is proposed to increase our silver paper currency one hundred
millions per year, or in ten years one billion dollars, with nothin
added to our collateral but unsalable silver dollars. How long wi
the credit of the Government be kept good.

But gentlemen say that the United%t;:stas is the richest nation
on the face of the globe; that it stands behind its currency, and that
makes it good everywhere. Iam feetly willing to hear these

tlemen t of our country and its resources in all the ferver
and with all the latitude of a Fourth of July oration, but these
thjnﬁa come far short of proving that our credit will be good when
pay day comes, or even before it comes. A little more than thirty
years ago we were the greatest nation on the face of the globe and
the fervor of Fourth of July talk was then as glowing as now. Still
we had to pay 12 per cenf interest on ounr pager when the ratio of
assets to liabilities was even greater than to-day. This talk about
the 1pot.emcy of a Government flat is a delusion and a snare. The
creditor wants to see collateral instead of premise. This was de-
monstrated in France a hundred ago when she issned her
assignats. Tt was demonstrated here during the late war when we
were throwing off paper issnes very much as the boy blows off soap
bubbles with & elay pipe, that went to a diseount of 60 per eent.
We are a ggm t nation, but after all we are only a small part of the
world. We are eowpelled to recognize this fact, unpalatable
thouqh it may be.

As long as we remain in the world we are forced to adopt a stand-

ard of money that our neighlors eount as good. That standard,
to-day, the world over, is gold. Bilver would be just as good if the
rest of the world would ouly think se. Bul we ean not make them
thinkse. Wehave tried five times within the last twenty-six years,
through the instrumentality of an International Monetary Confer
ence, at which from twelve to twenty of the leading nations of the
world were represented by their ablest thinkers,to persuade the
world that silver was just as good as gold, but our efforts have been
fruitless. Iffollows then that paper issunes baseden silvercollateral
are less marketable than paper issues based en gold. This brings
me to the very root of the trouble with the Sherman act. It has
seriously threatened the eredit of our Government. A very large
fraction of the investors in American securitics—our railroad and
other corporate bonds—are foreigners. They watch our fiscal legis-
lation as sharply as the individual creditor watehes the business
methods of his individual debtor. They dliscover that our legisla-
tion tends toward a silver standard. They think they are confronted
with a probable payment of their debts in silver. They don’t want
gilver. They lose confidence in our Government as a debtor and in
our people as debtors. Our home investors imbibe the same disir:

and the result is the money-lending class, at home and abroad, with*

holds its offerings. Thevaulis of every bank in the land are locked,
simEly lbecauu the Government is indulging in a little dallianee
with silver.

It does not help the matter to say that this condition of things
has been brought abont by tho gold bugs of Wall street. If free
eoinage be adopted those bugs could corner the market as easy as
they now have. It doesnot mend the matter to say that the Repub-
lican party is responsible for the p. e of the Sherman act. The
practical question is, what are you goeing to do about it? Both of
the political parties have said that they arein favor of bimetallism,
‘We are all in favor of it to-day. We are all blessed with it to-day,
We have in the Treasury 540 millions of silver and less than
millions of gold. Is there any discrimination against silver shown
in this fzcﬂg We have in the hands of the people, in active circu-
lation, twenty-five times as much silver as go! Where is it, or
hovtr ai: it that the people have not done theirfull duty te the white
me

The troublse is not with the people, it is with the metal. Gold
and silver are commodities, salable in all the markets of the world,
either for money or in the arts, Their market value is necessarily
established by the prices paid in the markets of the world. In
those markets gold is worth par and silver is below par; and our
nation alone can not change this fact. Ifwe were the only silver-pro-
ducing nation in the world, we could set our own price on silver;
but, unfortunately for this purpose, we are not. Consequently
silver, for the time being, is cheapened in priee, and dollars made of
silver have gone down 40 per cent.

Now, if we ogen our mints to the free coinage of silver and issue
upon the coined metal an illimitable quantity of paper currency re-
deemable in gold, we are carrying our to the verge of in-
solvency and bankrapting onr national credit. No nation can afford
to tolerate an impaired credit. No nation can safely indorse an im-
paired currency. Every dollar, whether of geld, of silver, or ot

aper, must be infrinsically worth 100 honest eents, yastnrciay, to-

ay, and forever. Every scheme that threatens to impair the valae

of any one of our dollars is a scheme that impairs our national

e:edilt, and with that, and in consequence of that, the credit of our
0.

Our national credit is now second to that of no nation on the
globe. We can float our gold-bearing securities at 2 per cent. Our
greenbacks, beeause they are payable in gold, as freely circulate-in
the Old World as they do at home; our national-bank bills, because
redeemable in gold-bearing Dbonds, are current the world over.
Nothing ean 0ha.n§¢;:his confidence in our currency but the persis-
tent clamor, that prevailed for the last twenty years, for legis-
lation in the interest of silver-mine owners and unfortunate
surrender to that clamor which has been made.

No currency of any kind can circulate at par unless the holders
have faith in the government thaf issues it; not the blind trust
that friend places in friend, but that more diseriminating trust that
the intelligent creditor places in his debtor.

If our cirenlating medium is distrusted all our securities, indi-
vidual and national, will be distrusted. If we persist in coining
silver dollars worth 60 cents, stamping on their face our certificate
that they are worth 100 cents, we are guilty both of fraud and false-
hood. If the Government should begin to-day fo redeem the silver
certificates already issued, in silver dollars, as it has a right to do
those certificates wonld drop 40 per cent in value in the pockets o
the ]ir’eople. The silver dollars might, from their legal-tender gunal-
ity, be used to pay existing debts; but nonew engagements d be
made upon their credit, If the Government shonld refuse gold re-
demption to ome kind of its paper money, every other kind would at
once be under the ban of public distrust, The only solution of the
problem is to at onee suspend the purchase of that metal which the
world has disearded, until such time as we can bring the world to
its senses, even though to do this the governor of Celorado will be
obliged to stain the head-gear of his frothing Bucephalus with the
bl of heretics.

It will not help the matter to increase the ratio which silver now
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bears to gold. Weare bimetallists; we desire to bring the metals to
a parity. The world munst have both in eireulation. Nearly all the
nations with whom we have dealings of any considerable amount
have said they do not wantsilver. Now, if weat onece reply that we
do not want it, we will, in the near future, be asked to join them in
the effort to restoreit to its old position in the monetary system of
the world. But to do this you mnst keep the ratio whereitis. Put
it at 20 to 1 and you at the starf dishonor the metal you are anxious
to elevate to an equality with gold.

If, as our friends contend, the demonetization of silver is the work
of the gold bugs of Europe, the quickest way to counteract this
villainons scheme is for onr nation to put itself on a gold basis, Our
resources are ample enough to enable us to get our share of the
world’s gold, and what we get they must lose.

With the permission of tﬁa House I will append to my remarksa
table showing the aggregate gold andsilver in the world, with their
per capita and relative distribution,

The stock of gold in the world, as shown by this table, is a little
over $3,500,000,000, and it is now divided not very unequally
between the nations of the world. Buf all nations are bidders for
it and each will get what it can. Now, it is a well-known fact that
American securities—our vast corporate bonded indebtedness, onr
mlin securities of every name and kind—Dbear a higher rate of in-

st than like foreign securities, and all things else being equal
the foreign investor prefers them and will buny them and pay in
gold. If therefore, we keep this temptation alive by so shaping
our legiszlation as to dispel the fear that we are coming to a silver
basis, is it not as clear assanlight that we shall outbid other nations
ﬂjr“Fold and equally clear that they will be short of that metal?

hen they discover this fact and see that it is a vantage ground
that we shall always have in the future they will discover that their
supply of Fold is inadequate and will then see that silver must be
recognized as a basic metallic standard.

Thus bimetallism will come about by natural causes, and when
once established on such basis it will come to stay. How much
better, wiser, and surer this plan than the bold, defiant, reckless,
and illogical scheme of free coinage of silver by our nation alone,

But it is said that we must continue the tpur{slm.!;:a of silver, in
order to expand our eurrency to the needs of our growing popula-
tion. Suppose that this is trne: can we not doit and still keep the
expanded curmngg good in every market on the globe?

trike off the 90 per cent limit affixed to the cirenlation of our

national banks, and you will at once expand the currency about
twenty million dollars. Nof only this, you will tempt capital to
invest more freely in snch bank stocks, and the number of national
banks will be largely increased and the currency still further ex-
panded. Coin the surplus silver, now in the Treasury vaults and
you put into circulation forty millions of silver. If the eurrency
then needs further expansion, authorize the Secretary of the Treas-
ury from time to time to issne 3 per cent gold-bearing bonds, to a
limited extent, to be used as a basis for the circulation of new or
old national banks that may desire them.

But whatever be the character of supplemental legislation, the
pressing command of the people to-day 1s, ‘‘ 8top buying silver.”

But, Mr, Speaker, silver is not alone the cause of our business
depression. The money investor, at home and abroad, is out of
business because we are rapidly approaching to a silver basis for
our currency. This brings nntold disaster to all business enter-
prises. It touches the wheat farmer of the West and the cotton
farmer of the South, who must have money, or their crops will rot
on their hands. It touches every tradesman in the land, who can
neither buy nor sell, for there is no money. It has depressed the
value of our securities in every market in the world.

But alongside this business paralysis lies another that has over-
taken every manufacturer or tradesman who deals in articles affected
by a change in tariff legislation. z

It is not my province to advise the dominant p. in the House
what its action should be in respeet to tariff legislation; if it were,
my advice wounld hardly be followed. For present purposes, the
country cares less what the poliey is ultimately to be, and more for
an immediate announcement of what it is to Don’t ask us to
study the Chicago platform tolearn your purpose. Youn will proba-
bly be as much at loggerheads youselves over the tariff plank as yon
are over the silver plank. Don’t give us that conundrum. Butin
the name of the hundred thousands of workingmen and workin
women of this land, who are already thrown ou® of employmen
and who in their hunger for bread, before the rigors of winter
shall set in, will storm the Walhalla Hall of every important city
and town in the land unless something be done to give them work,
1implore yon to tell us, and tell us now what the “reform” you
have promisedis fobe. The manufacturer will shape himself to the
emergency whatever it may be.

But action! action ! action ! shounld be the eloguence and the watch-
word of to-day. [Applause.]

APPENDIX,

Monetary systems and approximate stocks of monay in the aggregate and per capita in the principal countries of the world.

-

tﬁ&oéﬁd t&gﬁ’gﬁd Stock of silver. Per capita.
Countries. Hunutarysynmm.l ;.;lltl fug and llinu:fd Population. s‘:&s of I U‘:)‘:‘“p‘;m T
egal-tender, tender sil- 2 mit . - -
SATRE s Full tender. | “§ e Total. Gold.| o per. ‘Total.
|
United States...... Gold and silver.; 1 to 15.98 | 1 to 14,95 | 67, 000, 000 |#604, 000, 000 !$538, 000,000 $77, 000,000 $615, 000,000 [$412, 000,000 $0.01 $9.18 $6.15 $24.84
United Kingdom ..| Gold 1to 14. 28 | 38,000, 000 | 550,000,000 |.............[100,000, 000 | 100, CO0,000 | 50, 000 114.47 | 2.63 | 1.32 | 18,42
EIRI00. << o nsnnsmnsn 1to 14.38 | 39,000, 060 | 800, 000,000 | 850, 000, 000 | 50, 000,000 | 700,000,000 | 81,402,000 [20.52 (17.95 | 2.09 | 40.56
1 to 18. 657 | 48, 500,000 | 60O, 000, 000 | 103, 000, 000 1108, 000, 000 | 211, 000, 000 | 107,000, 000 [12.12 | 4.26 | 2.16 | 18.54
110 14.38 6, 100, 000 65, 000, 000 48, 400, 000 | 6, 600, 000 000, 54, 000, 000 (10.66 | 9.02 | B.85 | 25.58
1to 14.88 | 81,000,000 | 93, 605, 000 . 3.01 | 1.62 | 5.27 9.91
1to 14.88 8, 000, 000 | 15, 000, 000 5.00 | 5.00 | 4.67 | 14.67
1to 14.88 2,200, 000 2, 000, 000 .91 | 1.82 | 6.36 | 9,09
1to 14.38 | 18,000,000 | 40,000, 000 -2.22 | 8.78 | 5.56 | 16.56
1to 14.08 5, 000,000 | 40, 000, 000 £.00 | 2.00 | .00 | 19.00
Aunstria-Hungary. . 1to 13,69 | 40,000,000 | 40,000,000 1.00 | 2.25 [ 6.50 | 9.75
Netherlands ....... 1to 15 4, 500, 000 | 25, 000, 000 5.55 |14.42 | 8.80 | 28.88
1to14.88 | 8,600,000 | 32,000, 000 .72 1116 | 3.14 | 8.02
1to 15 113, 000, 000 | 250, 000, 000 22 .53 (442 | T.16
.| 1to 16.1 | 88,000,000 | 50, 000, 000 . 1.52]1.806 |......| 2.88
.| 1t014.28 | 4,000,000 | 100,000, 000 -120,00 | 1.75 [.oense 26. 75
1 to 15. 68 7, 000, 000 | 100, 000, 000 14,20 | 2.4 [...... 16.43
cemssna=---a| 11,600,000 §, 000, 000 .43 | 4.81 | .17 | 4.91
8,000,000 | ooerinn... SRR T R T
85, 000, 000 | 45, 000, 000 .20 .71 17,14 | 19,14
.| 40, 000, 000 | 90, 000, 000 225 | 1.25 | L.40 | 4.90
.255, 000,000 |.~ereneene-s ceee-s| 3058 | .11 | B.84
400, 000,000 | ceeeceieanans Sy e T [wess s 175
500, 000 | 16, 000, 000 3.56 | 1.11 | 8.89 | 13.56
000,000 | 20, 000, 10.00 | 1.00 ;m.ou 31.00
Sy G| e 2,582,605.000 '3,469,100,000 553, 600, 000 r:m,'moow 2,635,873,000 |......feuuens \ ............

Mr. HOOKER of Mississippi. Idesire tosay, Mr. Speaker, be-
fore procceding to say anything on the financial question now
before us, that this Congress of the United States has been called
into existence by virtue of the power which the Constitution
lodges in the hands of the President of the United States on ex-
traordinary occasions to convene Congress at the capital. The
participation of the President in the legislation of the country,
which pertains under the Constitution to him, is limited toa
very fewand well-defined oceasions. Under the Constitution the
Presidentof the United States possesses certain powers, and cer-
tain powers only. He isclothed with the power to convene the

Congress in extraordinary session, but he s no power to
indicate what the subject-matters of legislation shall be.

This Congress has been convened, it is said, because of the
calamity which has fallen upon the country by reason of the ga&
sage of what is known generally as the Sherman law of 1800,
authorizing the purchase of 4,500,000 ounces of silver per month.
‘Who passed that law? What party is responsible for it? I see
in the metropolitan paggr of this city this morning that the
Demoeratic party is to be held responsible unless they yield re-
lief to the people. Relief from what? Relief how?

The President has convoked us together, and in his message
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recommends the repeal of the purchasing clause of the Sherman
law, and sto?a without recommending what other or further leg-
islation shall be had. That law was passed by a vote in the Sen-
ate. which is recorded in the volume before me here, showing
that not a single Democrat in the Senate voted for it.

The vote in detail in the Senate was as follows:

YEAS—39.
Aldrich, Edmunds, MecMillan, Sanders,
Allen, Evarts, Manderson, Sawyer,
Allison, .. Farwell, Mitchell, Sherman,
Blair, Frye, Moody, Spooner,
Casey, Hawley, Pettigrew, Squire,
Cullom, Higgins, Pier Stewart,
Davis, Hiscock, Platt, Stockbridge,
Dawes, Hoar, Plumb, Washburn,
Dixon, Ingaﬁ& Power, Wolcott.
Dolph, Jones of Nevada, Quay,

NAYS—28,
Barbour, Colqlujtt.. Jones of Ark, Turpie,
Bate, Daniel, Ken Vance,
Blackburn, Faulkner, MePherson, Vest,
Call, Gibson, Pasco, Voorhees,
Carlisle Gorman, Pugh, ‘Walthall.
Cockrell, Hampton, Ransom,
Coke, Reagan,

ABSENT-—19,

Be Chandler, Hearst, Stanford,
m&‘iﬁém Eustis, Morgan, Telier,
Brown, George, Morr Wilson of Iowa,
Butler, Gray, Paddock, ‘Wilson of Md.
Cameron, Hale, Payne,

It was purely and absolutely and unqualifiedly a Republican
messure. Every Republican in the Senate who voted atall voted
for it, everyDemocrat voted against it. And in thissame volume
I have the page marked which indicates the vote in this House
when the bill came here. It was as follows:

YEAS—122,
Adams, Dalzell, Laidlaw, Rowaell,
Allen, Mich Darlington, Laws, Russell,
Anderson, Kans. Dingley, Lehlbach, Scull,
Atkinson, Pa. Dolliver, McComas, Simonds,
Atkinson, W. Va. Dorsey, McCord, Smith, 111
Baker, Dunnell, MeCormick, Smith, W. Va.
Banks, Farquhar, MeDuffle Snider,
Bartine, Featherston, McKe Spooner,
Bayne, Finley, Moffitt, . Stuphensom,
Beckwith, Flick, Moraf. Stewart, Vt.
Belknap, Flood, Morrill, Stivers,
Bergen, Frank, Morrow, Stockbridge,
Bliss, Funston, Morse, Sweney,
Bowden, Gear, udd Taylor, E. B.
Brewer, Gest, Niedringhaus, Taylor, Il1L
Brosius, Gifford, O'Neill, Taylor, J. D.
Brower, . gruswuor, gsbon}e,d %cmas,
Buchanan, al wen, In ompson,
Henderson, I1L Payne, Townsend, Colo
Caldwell, Henderson,Iowa Payson, Townsend, Pa.
Cannon, Hermann, Perkins, Vandever
Carter, Hill, Peters, Van Schalek,
Caswell, Hitt, Pickler, alker, Mass.
Cheadle, Hop Post, Wallace, N. Y.
Cogswell, Houk, m.lnbush, Williams, Ohio
Cole Kelley Wilson, Ky.
Comstock, Kennedy, Ray, Wilson, Wash.
Conger Ketcham, Reed,Iowa Wright,
Con.ne.lf.. Kinsey, Rety Yardley.
Cooper, Ohlo acey, Rife,
Cutcheon, La Follette, Rockwell,
NAYS—00.
Abbott, Cothran, Lester, Va. ggmn,
Allen, Miss. Crain, wis, illy,
Anderson, Miss. Crisp, Maish, Robertson,
Bankhead, Culberson, Tex. Martin, Ind Rogers,
Barwig, Davidson, Martin, Tex. Ruslk,
Bland, Dibble, McAdoo, Safers.
Blount, Dockery, MeClammy, Shively,
Boatner, Dunphy, MeClellan, Stewart,
Breckinridge,Ark. Elliott, McCreary, Stockdale,
Brec) , Ky. Ellis, MeMillin, Stone, Ky.
Brickner, Enloe, McRae, Stone, Mo
Brookshire, Forman, Mutchler, Tillman,
Brunner, Forney, Norton, Tracey,
Buchanan, Va. Goodnight, Oa Venable,
Bullock, Hayes, O'Neall, Ind. ‘Wheeler, Ala.
um, Heard, O’Neil, Mass. ‘Whitthorne,
Candler, Ga. Hemphill, Owens, Ohio, Wike,
Carlton, Henderson, N. C. Parrett, Willeox,
Catchings, Holman, Paynter, Williams, TIL
Chipman, Hooker, Peel, ‘Wilson, W. Va.
Claney, Kerr, Pa. Pa Yoder.
8, Lanham, Pierce,
Cooper, Ind. Lawler, Price,
NOT VOTING—1186,
Alderson, Browne, T. M. Clark, Wis. Dickerson,
Andrew, Browne, Va. Clements, Edmunds,
Arnold, Buckalew, Cobb, Evans,
Barnes, Bunn, Covert, Ewart,
Belden, w8 Burrows, Cowles, Fitch,
Biggs, Butterworth, ig, Fithian,
Bingham, Campbell, Culbertson, Pa. Flower,

» Candler, Mass. Cummings, owler,
Boothman, Caruth, Dargan, r,
Bounellr} Cheatham, De Haven, Gibson,
Brown, J. B. Clarke, Ala. De Lano, Greenhalge,

Grimes, Magner, Pugsley, Taylor, Tenn.
Grout, Mansur, Randal{ cker,
Hall, Mason, Richardson, 'Turner, Ga
Hansbrough, McCarthy, Rowland, Turner, Kans.
Hare, McKinley, Sanford, Turner, N, Y
Harmer, Miles, Sawyer, Vanx,
Hatch, Milliken, Scranton, Wad
Haynes, Mills, Seney, Wade,
Herbert, Montgomery, Sherman, Walker, Mo.
Kerr, Iowa Moore, N. H. Skinner, Wallace, Mass.
Kilgore, Moore, Tex. Smyser, Washington,
HEnapp, Mo Spinola, mn,
Lane, Nute, Springer, ‘Wheeler, Mich
Lansing, O'Donnell, Stahlnecker, Whiting,
y O'Ferrall, Stewart, Ga. Wickham,

Lester, Ga. Outhwaite, Struble, Wiley,

ind, Perry, Stump, Wilkinson,
Lodge, Phelan, Tarsney, Wilson, Mo.

It was voted for by every Republican upon the floor of the
House, when the Republican party was in control of this House
and in control of the Senate. Not a Democratic vote wuas regis-
tered in favor of it, and everieDemocratic vote was registered
against it. How, then, can it be said that the Democratic partg
is responsible for the condition in which the country is fo-day?
If the country is in financial disaster and disorder, if trade and
commerce are impeded and stagnant, if the wheels of the manu-
factory are stopped and the toiling laborers have no vocation,
and if it is to be attributed alone to the passage of the Sherman
law, the Republican party in the House and Senate are respon-
sible for it.

It is said by the President in his message that you are con-
vened here for the ipurpose of considering this question, and that
the only method of consideration is an absolute, unconditional,
unqualified repeal, without a substitute in its stead. Is that so,
Mr. Speaker? Will relief come to the country if to-day you re-
peal the purchasing clause of the Sherman act? How? Inwhat
way? hy, they talk about restoring confidence. Who is it
that lacks confidence? Where is confidence lacking?

Sir, it is not lacking with the great masses of t.halpeople. It
reminds me of a reply that I heard my witty and logical and
humorous friend from North Carolina [Senator VANCE] makeina

ech at a banquet given by a commercial organization in Bal-
timore some time ago. One of the officers of the Treasury had
spoken of the wonderful banking institutions of this country,and
of the confidence the people had in it; and when Senator VANCE
came to respond tothe sentiment he said, ** I have no doubt the
E'cola]a have confidence in your banks and in your currency.
he trouble with me has always been to find a bank that had con-
fidence in me.” [Laughter.] And so it is with the great masses
of the working people to-day.

The difficulty is to be found in the fact that the great moneyed
institutions of the country have locked up, not only the coin, but
the currency also; and if trade and commerce are paralyzed and
checked, if labor is bearing additional burdens, it is attributa~
ble to the action of the Republican party and not of the Demo-
cratic party.

It is said that this measure was passed as a truce between the
two parties who were quarreling upon the question of silver.
That is the language of the President. A truce usually means-
4 benefit to both sides, at leist during the suspension of hostil-
ities. Where has the benefit come to the silver men in this
measure? I donotmean by thatthe producers of silver, for they
occupy an insignificant position in reference to this question. I
mean the users of silver, the great masses of the people who use
it us a standard money value. Where is the advantage to them
unless the Government intended, in deed and in truth and in
fact, to carry out the Sherman law, as it is termed, in the spirit
in which it was expressed and adopted?

I have the law before me, and will read some paragraphs of it
to show what its purpose and object was. It provided in its sec-
ond section—

That the Treasury notes issued in accordance with the provisions of this
act shall be redeemable on demand in coln at the Treasury of the United
States, or at the office of any assistant treasurer of the United States, and
when so redeemed may bereissued; but no greater or less amounts of such
notes shall be outstanding at any time than the cost of the silver bullion and
the standard silver dollars coined therefrom, then held in the Treas

purchased by such notes; and such Treasury notes shall be a legal tender in
payment of all debts, public and private, except where ot provided,
ete.

I will quote other sections.

I will read the third section, in order that my idea may be
taken by the House. Section 3 provides:

That the Secretary of the Treasury shall each month coin 2,000,000 ounces
of silver bullion purchased under the provisions of this act into standard
silver dollars, until the 18t day of July, 1891, and after that time shall coin,
ete.

Now, gir, the object and purpose of the act evidently was that
these silver certificates should be redeemed in silver. No child
can read the bill and not see that that wasits purpose and its ob-
jeet. You are imposing upon the Secretary of the Treasury the
duty to coin enough of that silver into standard silver dollars to
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pay for the whole monthly purchases of the bullion. Is not that
the act?

__ Has it been executed? Whete was the benefit to the men who
believed in the standard silver dollar in this truce between the
partieseffected by the Sherman bill? It was not there, and the
great advocate of the free coinage of the standard silver dollar,
the gentleman from Missouri [Mr. BLAND], knew very well that
it was not there; for when he came to speak of it in a speech
which he made in this House, he characterized the truce in the
language which it deserved to be characterized. I quote now
the language of the gentleman from Missouri when the bill was
reported and before the House on the report of the committee
of conference:

Now, Mr. Speaker, the gentleman from Iowa says this bill is the result of
a free and fair conference. Ideny it. We had but one meeting of the con-
ference committes in which all the conferees were represented. That was
the meeting appointed for last Thursday. We were to have another meet-

of these conferees, bitt before the date of that meeting arrived I wasnotd-

that my presence was nolonger needed, and that when my setvices were
required I would be notifled. In the meantime secret meetings or caucuses
were held by the Republican members of that ¢onference, and this bill was
concocted and prepared by them; and I never received a notice to attend
another meeling of this conference until this bill was agreed to and the re-
port ready to be signed, and I was simply asked whether I agreed to it or
not. That is all I had to do with the conference. Is that a free, 4 full, and
o fair conferefice?

* ® - * L] * *

1say the finanecial history of this country is that we never have colned the
two metals at an absolute par, and now this bill undertakes to incorporate
into n statute the false doctrines of the Secretary of the Treasury and the
gold men that weshould not use silver or pay it ont unless n-:gnr with E?ld,
a thing which the bimetallists of this country have contended against from
the begﬂlnnlu% a pw,;{:iuon that I have never assented to and that no bi-
metallist, so far as I know, has ever assented to. R and constructions
of the Secre of the Tmas:gmmmmd into this bill to fix us on the
gold basis and the gold standard.

And that such was the case younow see by the disasters which
have been brought about. :

Now, what are the powers of the Government in reference to
¢oinage, and in reference to silver?

The Constitution of the United States, Article I, section 8,
page b, provides the Congress shall have the power—

To colh money, regulate the value thereof, and of foreign coin, and fix the
standard of w‘e{ghts and measures.

Section 10, page 1, Article I, of the Constitution provides:

No State shall enter into any treaty, alliance, or confederation; grant let-
ters of margque and reprisal; coln money; emit bills of credit; make any-
mgod and silver a tender in ménam of debts; pass any bill of
a | o '_futfndo law; or law impa. the obligation of contracts, or
grant any title of nobility.

Article IT, section 3, of the Constitution clothes the President
with the power to which I have adverted:

He shall from time totime give to the Om'ess information of the state
of the Union, and recommend to thei¥ col eration such measures as he
Mjuﬁggnmmry and expedient; hé may, on extraordinary
convene both Houses, or either of them.

ph 2, section 7, of Article I, clothes the President with
the power to veto any legislation passed by both Houses of Con-
gress, and provides that if he should veto such bill he shall re-
turn it to the House in which it originated, with his objections
and that it may be passed by both Houses by a two-th vote of
both Houses on a call of the roll by a yea-and-nay vote; and then
it shall become law.

In the language of that great interpreter of the Constitution,
Myr. Oalhoun of South Carolina, this power was vested in the
President of the United States only by its exercise to strike
another keynote in the popular voice, and bring it out in more
full and perfect harmony. It was not in order to oppose the
wishes of the people that he was vested with that power, but
expressly in order that the sentiments of the people ht be
expressed in a larger, broader, and a wider sense. Under the
provisionsof the Constitution it was intended to effect this object.

These powers, therefore, are the only powers that the Presi-
dent has with reference to participation in legislation. He has
a right to suggest to the Congress of the United Stutes what he
believes will relieve the present condition; but it is our office,
bur function, representing as we do the people by direct elec-
tion, to come here and cast what we believe to bs a proper vote,
expressing their views in accordance with the wishes expressed
by them in the canvass.

The President of the United States may recommend, but he
can not ask that the Congress of the United States be bound by
his recommendation, but must leave to the conference between
the Sgnatorsand Representatives the determinationof the proper
remedy.

N owj,r sir, I hold that the repeanl of the purchasing clause of
the Sherman act would not restore confidence to the people,
would not restore trade and commerce to their wonted activity,
would not give relief to the wage-earners of ourcountry. If you
repeal that law you must put something in its stead. t shall

lons,

it be? The President of the United States does not intimate
what it should be.

Are you convoked here simply for the pur of repealing
the purchasing clause of the Sherman aet, and are you limited
to doing that snd nothing niore ? Will you have performed the
functions for which the people sent you here if you simply repeal
the purchasing clause of that law and go home? Isthat all that
the people have sent you here for? Sir, we think that there
Was Involved in the contest brought to an issue last November a
grave question as to whether or not we should have the coinage
of the silver dollar in this country.

But even thatwas notthe questionof prime importance in that
canvass. If qfou have oceasion to ¢ill in a physician you do not
want an empirie who will simply cauterize the woundin the body
politic and give temporary relief, while he leaves the poison to
prey upon the vitals. It is not the purchasing clause of the
Sherman act that has produced the condition in which the coun-
try finds itself to-day. The cause of that condition lies deeper.
The disease is a more serious one than any that could be pro-
duced by that provision of the Sherman law, improper, idle,
foolish as that provision was. There is another cause for the
conditionin this country.

I think, sir, that causeis to be found in the fact that for a great
many years we have been laboring under a tax law which in its
operation has been onerous, unequal, unjust, and oppressive.
In the canvass last year we had an important issue upon that
subject. In fact upon that issue vhe President jof the United
States was elected to fill the high office which he now occupies,
and you gentlemen were elected at the same election to repre-
sent here the sentiments and wishes of the people.

The Demoeratic party assembled in convention in one of the
great cities of the West and made a solemn declaration of its
principles. In one of the sections of that declaration, in rela-
tion to the question of taxation—that question which is alwdys
more important to the people than any other—is to be found set
forth the cause of the present disastrous condition of publie
affairs. The second section of the platform adopted by the Dems-
ocratic party at Chicago on the 2‘?(1 of June, 1892, contains the
following langunge:

We denounce Republican gutm!on asa fraud, a robbery of the great ma
jority of the American people forihe benefitof the few. edeclare 1% to be
a fundamental principle of the Democratic parly that the Federal Govern-
ment has no constitutional power to impose and collect tariff duties, except
for the purpose of revenue only, and we demand that the collection of such
taxes shall be limited to the necessities of the Government when honestly
and economically administered.

‘We denounce the McKinléy tariff law endcted by the Fifty-first Congress
as the eulminating atrocity of class legislation; we indorse the efforta made
by the Democrats of the present Congress to modify its most oppressive fea-
ture in the directlon of free raw materials and cheaper manufactured goods
that enter into geéneral consumption, and we mise 1ts repeal as one of the
beneficent resulis that will follow the action of the people in Intrusting power
to the Democra’ii&?arty.

Since the Me ey tariff went into operation therea have been ten redue-
tions of the wages of the laboring man to one increase. We dony that there
has been any Increase of prosperity to the countrysince that tarill went into
opefation, and we point to the dullness and distress, the wage reductions
and strikes in the fron trade as the best possible evidencs that no such pros-
perlty has resulted from the McKiuley act.

‘We call the attention of thoughtinl Americans to the fact thatafter thirty
years of restrictive taxes t the importation of foreign wealth, in ex-
change for our agricultural surplus, the homes and farms of the coun
have become burdened with & real-estate mortgage of over $2,500,000,000,
exclusive of all other forms of indebtedness.

It was relief from the burdens there described that the people
asked relief, and those burdens are the cause of the present disas-
trous condition of our publicaffairs. The power of taxation was
conceded to the Federal Government, coupled with the condition
that it should be used only for the purpose of paying the debts
and providing for the general welfare of the country. The
power of taxation as used by the Federal Government has been
a very different power from that exercised by the States.

In every State in this Union taxation is levied according to
the value of the real and personal property of the citizen; but
under the laws of the United States taxation is laid not upon the
value of what you have, but upon the value and amountand cost of
what yon consume. Tti{satixon consumption: and, beingataxon
consumption, the poor man with a family of ten pays for all the
absolute necessaries of life which herequires for himself and his
family to eat and to wedr, us large a tax as a man who is worth a
million, with an equal number in his family. It is a tax upon
consumption alone, and such a tax ought not to be imposed ex-
cept where the needs of the Government absolutely demand it.

Mr. Speaker, what was the effect of the McKinley bill? There
were a great many agencies that carried the knowledge of that
bill all over this land almost immediately after its enactment,
but I know of no one which operated with more ceM®ity, with
more efficiency, with more accuraey, in conveying to the great
masses of the people an idea of the character of the tax laid by
the MeKinley bill than that great body of intellizent men known
as commercial travelers, who traverse this country from end to
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end, going into every vall% upon every hillside, through every
citiy, through every town, through every village.

n less than thirty days after that bill became a law its prac-
tical effect upon the great necessities of life was demonstrated,
especially in those of its schedule which related to the hardware
and culinary ware used by the masses of the ple. In that
way a knowledge of the character of the McKinley bill was car-
ried abroad throughout the country. And what was the effect of
that law? In the two schedules to which I have referred prices
instuntly went up 50 per cent all over the country,

And, Mr. S er, it is because of that taxation, and like tax-
ation under that and similar laws preceding it, that the present
statu of things has come about. That taxation prevents you in
the West, who produce oats, wheat, corn, pork, y and it pre-
vents usof the South, who make the great product of cotton, which
clothes the world, from having access for our surplus products to
the markets of the whole world. In that way it has operated to
shut off your revenue, so that, when the Republican Administra-
tion went out of power and the Democratic Administration came
into power, the result was, under your McKinley law, that you
had rupted the Treasury,and you had no power under that
law to replenish it. :

These are the causes of trouble in this country. When you
undertake to say you are going to remedy this trouble by repeal-
ing the law authorizing the purchase of silver, you undertake to
say that you will a.ppi{ a remedy in this matter which does not
touch the disease at all.

Now, while it is true that the full coinnge of silver, in my opin-
ion (and I want to be frank about this), would not give us abso-
lute relief, it would give relief to a very great extent; it would
restore the double standard of value that we had in this country
for over eighty yaars. And I do not know of any political con-
vention that hisassembled for manf years that has not said that
this ought to be done. My friend [rom Pennsylvania [Mr. S1B-
LEY], who made an exhaustive speech on this subject the other
day, stated that, upon examination, he found that every State
convention, oxcept possibly Mussachusetts, and every national
convention had adopted resolutions in support of this proposi-
tion. =

Sir, from early history silver has constituted one of the money
metals of the world, From the day when Abraham paid his five
hundred shekels of silver, *‘ current money with the merchant,”
for the field in which he buried his wife Sarah, down to 1873, sil-
ver had eonstituted one of the money metals of the world. And it
remained so, unchallenged even by monometallic Great Britain—
unchallenged by any country in the world—until that strange
scene oceurred in these Halls in 1873, when simultaneously with
the demonetization of silver by Germany an act of similar effect
was passed in this House and in the Senate, and became a law,

You passed it without notifieation to the people, and your then
President of the United States, six months after its passage, said
he did not know of such legislation. You %amd it, and one of
the most prominent men of this House, with whom I served in
former years, said he did not know it. You passed it in the
Senate, and as that grand old representative of Ohio, Allen G.
Thurman, very truly said, you passed it without cutting the ta
strings that bound the volume of the Revised Statutes that made
it the permanent law of the land in 1874,

Simultaneously with the action of Germany this act was ac-
complished in the United States, and one- the money metal
of the world was stricken down. And that was made a perma-
nent law by the p];:usa.ga of your Revised Statutes in 1874. Mr.
Spofford, in speaking of this subject in the American Almanac,
gives the reason for this. I read from the American Almanacof
1878:

In addition to these general considerationa nurged by the advocates of both
sldes on the silver question, there is another branch of the argument, based
upon considerations peculiar to the United States, It isalleged by the ad-
vocates of the double standard that this country had the silver dollar as a
full-valued currency and legal tender toany amount until the year 1873; that
for nearly eighty years the silver dollar of Mi gralns of pure silver (412
grains standard silver) went side by side with the Mexican dollar of equ.
value and weight, as the real monetary unit; that though this dollar was
never coined to any great amount—

There being only, as has been stated by Mr. Carlisle, our pres-
ent Secretary of Treasury, about 8,000,000 standard silver
dollars coined, while there were $109,000,000 of silver in halves
and quarters—

that though this dollar was never colned to any great amount it was none
the less the standard measure, while half dollars of equal proportional value
were coined to the amount of 810,000,000 and were everywhere in cirenla-
tion; that the legislation of 1873, under the of amending the Mint stat-
utes, prohibited the coinage of the silver d r and limited the legal-tender
g;)dwer of other silver coins to 8 in any one ent; that this act, while it

nottake gway the value of the existing dollar coinngwmﬂmu af-
fected demBhietization by mhﬂt;:gng the further coinage of silverdollar;
that the demonsetization was actually completed by the revision of the whole
statute law enacted in bulk June 22, 1874, in which it was provided, insection
8585, that the silver coins of the United States should be a legal tender to
the amount of & in any one payment—these gilver coins, by section
8513, having been ed s0 as expressly to exclude the silver dol{ar; that

~

this legislation was effected without any publiec discussion in the country,
with very brief debate either in House or SBenate; that it was during a sus-
pension of specie payments, and before the resnmptlon act of 1575 was
Ppassed, when there was no silver coin in circulation, and public attention
was not drawn to n?uesticms of coinage or of currency; that the act thus
passed, revolutionizing the entire metallic monn:g system of the conntry,
was in eflect without the consent of the people, ought to be rescinded;
that its effect was, coupled with the subsequent legislation for resumption
of specie payments, to change the measure of all obligations, pnblc and
private, to make debts before payable in gold or silver at option, payable in
goldalone; that thusan enorimousenhancement of indebtedness was effected,
allke unjust to the debtor class while unduly {avoring that of the creditor,
and udicial to%ublic policy and to private welfare: thatthe United States
is, of all nations, the one most interested in maintaining the value of silver
as money, being the largest producer of silver metal; that upon the market
for thisoneof the ﬂreciom metals depends a very large share of our national
Pprosperity; that the present as well as the prospective value of our silver
mines closely approaches, if it does not exceed, that of our gold mines; that
the discrediting of silver, and its banishment from use as o legal tender cur-
rency, implies nothing less than the almost entire destruction of the market
for American silver; that for us to enter intothe designs of those who would
make the gold standard universal would be to enhance, not only all publie
and private obligations, but to throw away one of our moest efficient sources
of national wealth; and that Congress is d, by considerations of public
equity, as well as by those of national interest, to restore the money measure
to what it was before the legislation of 1873, as perfected by theenactment of
the Revised Statutes,

So much, therefore, for what was accomplished by the demon-
etizationof silver. And when you passed the Sherman act cloth-
ing the Secretary of the Treasury with power to issue Treasury
notes, and empowering and compelling him to coin enough money
to redeem those silver notes, did g:u expect them to be paid in
silver or did you expect them to be paid in gold? Is there any
man who voted for that measure in the House or in the Senate
who will say that he expected those notes to be paid ingold. If
you had any such expectations you used most unfortunate lan-
guage in the passage of this law.

The history of the country, from the e of the first coin-
age uct, in the Administration of President Washington, down
to the demonetization of silver, in 1873, shows the uniform ex-
Eereasmn of the leading minds of each generation that there must

a e of silver as a mona{ metal; and that the double
standard ought and should prevail in our country,

The report of R. B. Taney, Secretary of the ury, to the
Committee on Ways and Means of the Twenty-third Congress
expressed the then opinion of the country in these words:

We need a circulating medium composad of r, and gold, and silver,
just proportions, which would not bepoﬁable tgab%eeona:agay disordered é?
the accidental embarrassment or 1mgrndaucias of trade, nor by a combina-
tion of the moneyed interests, for political pu

The value of the metals in circulation would thenremairn the same, whether
there was a e or not. -

If a broad and sure foundation of gold and silver is provided for our sys-
tem of paper credits weneed not hereafier apprehend these alternate seasons
of abundance and scucirglgi’ mouney, suddenly succeeding each other, which
-ggg smarked much of our history, and irreparably Injured so many of our citl-

Mr. Windom, Secretary of the Treasury, in his annual report
for the year 1889, said:

He is a dull observer of the condition and trend of public sentiment in
this eountry who does not realize that the continued use of silver as money,
in some form, is certain.

Now, I say every political convention, national and State, that
has assembled in this country, that hasspoken on this aub&ect,
has declared in faver of the double standard coinage of silver
and gold. Allow me to refer briefly to the language of the
Democratic national convention at Chicago. In the seventh
section of that platform, on which President Cleveland was
elected, on which you, my fellow Democrats, were elected, I
find the following language:

SEC. 7. We denounce the Republican legislation known as the Sherman
act of 1800 as a cowardly makes%m., fraught with possibilities of d.nger in
the future, which should make all of its supporters, as well as its author,
anxious for its speedy repeal. We hold to the use of both gold and silveras
the standard money of the wuutr{ and tothe eoinage of bo old and silver
without discriminating against either metal or chirge for tage, but the
dollar unit of coinage of both metals must be of equal intrinsie and ex-
changeable value, or be adjnsted through international agreement or by
such safeguards of legislation asshall insure the maintenance of the %ﬂty
of the two metals and the equal power of every dollar at all times in the
markets and in payments of debts; and we demand that all T our-
rency shall be kept at par with and redeemable in such coin, e insist
upon pul!c?' a8 es lly necessary for the protection of the farmers
and laboring classes, the first and most defenseless victims of unstable
money and a fluctuating currency.

SEcC. &. We recommend that the prohibitory 10 per cent tax on State bank
issues be repealed.

Upon that declaration our present President of the United
States stood when he aceepted the nomination of the Democratic
convention in 1892; you Democrats of this House who were nom-
inated by Democratic conventions and voted for at the golla by
Democratic constitueneies stood (did you not?) upon that decla
tion.

Is there anything ambiguous in that? Isthereanything doubt-
ful in that language? Can a child read and misconstrue it as
being in favor of gold alone as the standard metal of value in
this country? Isay that thedeclaration isexplicit and emphatic,
and that there can be no mistaking it. :
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Mr. Speaker, every single convention in every State in this
country that has declared on this question at all has expressed
itself in favor of it. The national convention has done so, and
ever member on this floor elected on that platform stands pledged
to the double standard. If {ou do not so understand your con-
stituents certainly think that you do, for they voted for you with
that understanding. I know that I said it myself in my canvass,
and I think every man who was elected on that platform made
the same pledges. I know that it was the sentiment of the peo-
ple of Missiaaiﬁgi, and they have spoken very lately their con-
victions upon this question.

That State had a convention in 1891 in which it made a very
clear and explicit declaration upon the questionsof government

enerally and particularly upon this one. On the 15th day of
%ul , 1891, the State of Mississippi, in herconvention, made this
declaration. And if my colleague, Gen. CATCHINGS, is on the
floor, I ask his particular attention to thisdeclaration, which he
then favored:

JACKSON, Miss., July 15, 1891.
The State Democratic convention met pursuant to call in the hall of the
house of regmmsenmuvas. and was called to order at 12 o'clock, by Hon, J. S.
McNeily, chairman State Democratic executive committee. =
Hon. T. C. CATCHINGS, from the committee on resolutions, made the fol-
lo report:
il i PLATFORM.

1. We are Democrats, and assuch, without equivocation, evasion, or mental
reservation, we proclaim our steadfast devotion to the principles of the

Democratic party, and pledge ourselves to labor in season and out to secure
its emc!.zn(i‘y
2, We be e Ameri-

eve that no permanent prosperity can be assured to th

can people until this Government is administered, in accordance with the
dootrines of this at party, which demands equal rights for all and de-
nounres all class legislation as hurtful and wieked.

3. We believe that the depression now bearing so cruelly upon the agricul-
tural interests of this country is largely cansed by unjust diseriminations
;gamst. them in behalf of favored industries, whereby the few have been en-

ched at the expense of the many. Monopolies have been created and rob-
bery made lawful, and we believe that this depression will continue until all
leglatlnn has been made equal and a tariff laid with no other purpose than
to raise the revenue needed to defray the expenses of the Government eco-
nomically and honast.lg administered. Webelieve that individual prosperity
can only come from individual industry, intelligence, and frugality, and that
all schemes for the enrichment of the people by legislation are ¢ erical.

4. We take pride in the fact that the Democratic party has always been
the opponent of class legislation, the greatest evil of the times in which we
live, and of all the paternal and centralizing tendencies of the Republican
guny. We are opposed to the subtreasury scheme as violative of the time-

onored principles of the Democratic party, and as violative of the Demo-
cratic idea of the proper construction of the Constitution, and regret that
the discussion of the same has been thrust into the politics of our State. We

it as not only not being Democratic, but impracticable and not cal-
ated to furnish the relief claimed for it,

The policy of the United States Government for the last thirty years has
been and is now especially destructive to the agricultural interests of the
country. The farmers have been unduly taxed. They have been made the
bearers of the burdens imposed for the benefit of the manufacturers, while
the prices of their chief products are fixed by the prices in Europe.

protective system has been so arranegd as to restrict the markets and
thus reduce the of such products, and at the same time enhance the
price of what the farmer has to buy. We declare it to be the
of the Government to render due justice to the agriculturists and laboring
classes, the real producers of wealth. To this end we favor a repeal of the
heavy tariff taxation on the necessaries of life, and the extension of our for-

commerce.
a‘ﬁﬁhis connection it will not be forgotten that, althongh the Democratic
¥ has nst for thirty years had entire control of the Government, and
ereéfore has not been able togiverelief toths fsop.la by repealing class leg-
islation and enacting just and honest laws, yet it has ested its purpose
to give relief when it shall have the power to do so, and it is the part of wis-
dom to hold up its hands and not condemn it until it has had opportunity
and failed to take advantage of it.
‘We believe that gold and silver should be coined upon the same conditions,
and that when the Government shall cease to discriminate between them
they will freely circulateside by side and be equally useful and acceptable to

le.
mm&o believe that there should be an additional issue of Treasury notes,
interch able with coin, sufficient to transact the businesa of the country
and to raliewe the present financial depression.

I call your attention, Mr. Speaker, fo this declaration made by
the great State of Mississippi, in this regort submitted by my
honorable colleague, Mr. CATCHINGS, to the convention, which,
I believe, was adopted withouf a dissenting voice, and which I
still believe represents tha sentiments of that people:

‘We believe that gold and silver should be coined upon the same conditions,
and that when the Government shall cease to discriminate between them
they will virtually circulate side by side and beequally useful and acceptable
to the people. e also believe that there should be an additional issue of
Treasury notes, interchangeable with coin, sufficient to transact the business
ofthe country and to relieve the present financial depression.

These, I repeat, were the sentiments adopted, and unanimously

adopted, by the State convention of Mississippi, its lastexpression
-of opinion uPon the subject; and I venture the assertion that that
opinion still holds with the same people; that they are in favor
oFthe free coinage of both metals; that they do not ask the ex-
clusive coinage of silver; or the exclusive coinage of gold, but
the coinsge of both metals.

They believe that the prosperity which existed among our
forefathers for over eighty years, when we had a double stand-
ard of coinage in this country, would come again if the double
standard were reénacted now. They believe that the act of

hest duty

1873, which demonetized silver, had the effect to strike down one-
half of the purchasing power of money metal throughout the
world. It wasattem to be restored by my friend the gentle-
man from Missouri [gir. BLAND], when he introduced what is
known as the Bland coinage act of 1878, to the extent of coining

“two and a half millions of dollars a month.

Mr. BLAND. If the gentleman will permit an interruption,
the bill I introduced, and secured the passage of in the House,
wus a free-coinage measure.

Mr. HOOKER of Mississippi. Iknow;butitwasfinallychanged

to the Bland bill, as it is now known and generally called, which
provided for the coining of two and s half millions of silver a
month. But that was supplemented by the Sherman act.
_ The conspirac ainst silver enacted in 1873 finds its legit-
lmate sequence in the Shermnan bill, for that strikes down the
Bland bill, which provided for this coinage of two and a half
millions a month, and allows no coinage whatever to take its
place. And yet the Sherman bill, you all say, and rightly say,
ought to be repealed.

Now, if it ought to be repealed, should there not be somethi
gronded in its stead? Is the voice of the people of the Unite

fates, as expressed at the ballot box in November last by such
an overwhelming majority, and as exhibited by the membership
of this House at the present time—is that voice to be hushed be-

| cause any set of men, no matter how lofty théir office, no matter

ggw ’ v:i%r{nl in the councils of the nation, believe that it should
stifled? -

I tell you, Mr. Speaker, that the sentiment of the American
people on this subject can not be hushed or quieted by anysuch
setion. They have demanded action, and prompt action, at the
ballot box on the part of this Government to establish a double
standard of money in this country, a standard of silver as well
as a standard of gold: this is the voice of the people themselves.
The verdict of the jury is unguestionable, and no man is so high
that he canescape it. There are no class of men so exalted in
official positions that they can escape the reS]imnsibi]ity to the
peopie who demand the enactment of the double standard in this
country.

Now, Mr. Speaker, I want to say upon this subject that we
have some very strange bimetallists in the United States, and
the strangest of whom I have read is my distinguished friend
from New York [Mr. COCKRAN], who, in an article published in
the North American Review for the month of June, 1893, on this
law, has treated on the financial question, and particularly of the
relation silver bears to our finances in this country; and before
he concludes his address to the people in favor of monometal-
lism in this country he uses these expressions, which I beg
leave, with great respect for him and respect for his opinion, to
quote, as showing what his conclusions are. He says:

The full tender metallic money of the world consists in round numbers of
about ¥7,000,000,000, of which m nearly one-half is silver, If silver be uni-
versally demonetized the me ¢ money of the world will be reduced one-
half, and the problem which would then confront all commercial countries
would be the possibility of maintaining the business of the world with one-
half the exisLElg stock of metallic money.

It actnal experiment proved that 3,632,005,000 gold dollars formed a suffil-
cient money basis on which to transact the whole business of international
exchange, the demonetization of silver would undoubtedly be a salutary
measure. If,on the other hand, experience proved that this tremendous re-
duction in the stock of metallic money tended to unsettle credit and paralyze
enterprise, silver would be recalled into coinage by the concurrent demand
of the people of the whole world.

Any country which enjoys the benefit of a single monetary standard will
be very unlikely to &x;r)arimem. with a double standard, merely to simplif
the domestic politics of some other country. England will maintain the gol
standard so long as the total volume of metallic money throughout the world
1s helped out by the silver circulation of countries that maintain the double
standard or the single silver standard. What she may do when confronted
with such a reduction in the volume of metallic money in the world as would
be caused by a general demonetization of silver no man can say.

But it is certain that if the United States join this general movement to-
wards a gold standard, she will occupy the strongest position of any nation
in the world. She is not an exporter of luxuries, but of necessaries. The
things which she has to sell are the things which are essential to the support
of life. Whatever may be the grevaﬂlng currency of the world, a large pro-
portion of it must necessarily fiow to her shores.

In a previous portion of this article the gentleman from New
York [Mr. COOKRAN] says:

It must not be inferred from what has been written that those who belleve
that this Government should go immediately to a gold basis are opposed to
bimetalllsm. The writer of thisarticlebelieves that the business of the world
will never be on a stable basis until the free coinage of silver shall have been
restored throughout the world.

It will be very hard to get our people to comprehend an argu-
ment in favor of monometallism ang the gold standard as it is
now presented by my friend from New York [Mr. COCKRAN],
who proposes that they shall be driven to desperation, and that
all trade and commerce shall find itself with only®one-half of
the money metal of the world to do business,and then there will
be a clamor for silver. And in order that free colna%? may re-
turn throughout the world, the gentleman from New York [Mr.
COCKRAN] proposes to strike it down in his own country, the
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second f’reatest money power in the world. He believes that
prosperity can not return until silver is coined, until bimetallism
comes again, and he proposes to point the way to it by putting
his own country on the side of monometallism. ;

To plain people, like those who live in my country, this sort
of argument would not stand for a minute. It would not do.
‘Why should this, the next fo the greatest financial country in
the world, take side with England in favor of monometallism?
The gentleman from New York [Mr. COCKRAN] says that is the
road to bimetallism. I beg to say I can not travel in that direc-
tion; 1 ean not vote in favor of putting this country on the side
of monometallism, as*was done surreptitiously by the destruc-
tion of sgilver coinage in this country in 1873, which surrepti-
tious demonetization was sought to be consummated by the
Sherman act, and now by the repeal of the Sherman act, which
itself repealed the Bland bill, and by means of which process
you leave the country with a single gold standard.

You can not fool the people about it. ** You can fool a part of
them all of the time, and all of them a part of the time, but gou
can not fool the whole of them all of the time.” They under-
stand that Fou mean to depart from the declaration made in your
national platform. They understand that you mean to be in
favor of monometallism, and to say that gold should be the only
thing to be coined. 2l

Now, I have seen expressed ina ga.per to which 1 am going
very briefly to call your attention, if Thave the time, views upon
this question whichstrike me as presenting more perfectly ¢
I have seen anywhere the condition of affairs in this country;
and I will say just in this connection that I intend to embody in
my speech a portion of the platform which refers to the striking
down of the 10 per cent tax on State banks. That tax ought to
be struck down. That tax never should have been put on. I%
was a monopolistic measure, intended to give the national banks
powgli;lover everything. It should be struck down as soon as
possible.

A singular fact was mentioned to me by one of the most intel-
ligent and astute bankers of Mia.siasipgi, r. Millsaps, president
Capital State Bank, the day before I left home. You will be
astonished when I tell you that he says the State bonds of the
State of Mississippi, the county bonds of the State of Mississippi,
and the municipal bonds of our cities and towns are to-day more
eagerly sought for than the bonds of the United States, and are
regarded as an equally safe investment.

And why not? ql‘hey are é)redicated upon the taxable property,
real and personal, of the State. Every dollar of real and per-
sonal property is pledged for their redemption. They consti-
tute, therelore, as a basis for banking, a foundation as solid and
asstable as that which you find in the national banks when they
deposit the bonds of the Government of the United States in the
Treasury as a basis of their circulation.

But in 1907 every bonded debt of this country will be paid, and
there will be no bonds remaining. Youmustresort, therefore, to
some other financial system than the system of national banks, be-
eause there will be nobonded debt upon which to predicate their
issues, unless the intimation of the metropolitan papers is to be
taken thatitis Four duty not only to repeal the Sherman act,which
repealed the Bland act, and leaves silver no longer a money metal
in this country, but that in order that you may restore confi-
denceand bring about universal prosperity {ou must issue $300,-
000,000 of bonds of the United States pa.ya.,b e in gold to perpet-
nate the national banks and create the necessity for the contin-
uance of the present onerous taxation. ) .

I for one, as an humble Representative, rgise my voice against
that proposition, and I would rather resign my seat and go back
to my home than to stand here as a Representative, if 1 am at
the behests of anybody to be required to vote another dollar of
bonded indebtedness upon the people of the United States. [Loud
applause.

p]ﬂ I ha.vJa time, Mr. Speaker, I would like to read very briefly
from an article from a journsl of the metropolitan city of New
York, which I think presents the facts of the case in a shape
easy to comprehend, very exhaustive, and absolutely unanswer-
able. I read now from an article that appeared a few days ago
in the Recorder, of the city of New York, treating of the very
things for which we are assembled by the President to consider:

GIVE US FREE SILVER.

The Recorder believes that the time has come when the will of tl}:&eople
must be enforced alike upon Congress and the President, and the ts of
the United States be thrown open to the free coinage of silver.

The financial and business situation is admittedly bad. There 18 no need
to exaggerate it. It might be worse. It will become worse, much worse,
unless Congress and President Cleveland can Eet. together and relieve the
existing commercial co: tion by prompt and adequate legislation.

The President admits in his recent message that the repeal of the silver-
Eurchme law of 1880 will not fully meet the exigencies of our situation. It

confessed on all hands that to simply repeal the Sherman act and stop
there will not leave our currency upon a satisfactory basis, or provide for
@ safe and suficlent circulating medinm.

The business of this country can not be done upon & purely gold basis.

There i8 too much business to be done, and too little gold to do it with, to

justify the experiment of a currency based wholly on one metal, and that

one the scarcer and dearer of the two. The total disfranchisement of silver

as a money metal, which seems to be the aim of the gold extremists at

‘Washington, means a violent and ruinous contraction of values. The mere

:.:xa:.lr. of it has already given the first sharp twist to the screws of con-
action.

To persist in the total elimination of silver from our currency is madness.
The lead of the gold monometallists has been followed far enough. It is
time to call a halt and deman that silver shall be put back in the place it
held for eighty years, from the formation of the Government down to 1873,
and e again one of the two main pillars of the American system of
currency and coln.a.ial.s

It is evident that party in Congress is not fully with the President,
and will not act upon his inlitiative unless he will assant to a provision ‘h%
which silver shall be retained asa partner with zold on a just and fair rat!
in the metallic basis of a nation's money. Congressis not ready and willing
to repeal the act of 1890 until the President on his side is prepared to give
his assent to a new law based on bimetallic principles, restoring silver as a
money metal and reéstablishing the double standard.

This is the perilous feature of the sitnation at Washington. If the Presi-
dent and Congress can not harmonize their views and act together without
long debate and delay, tae crisis through which the trade and industry of
the country are passing must and will grow more acute. Is there any wa
of bringing them together? Only, as the Recorder thinks, by putting suc
x:.mfressm'a o‘fggubuc oﬁluien upon them both as will compel them to meet on

ddle ground and take decisive action.

The President is not justified in asking for the nnconditional repeal of the

esent silver law. To postpone the definite readjustment of our currency
aws, leaving silver demonetized and its use as a standard money metal
wholly prohibited, would, in the Recorder's opinlon, precipitate a finaneial
and business catastrophe compared with which all past panics would seem
to have been mere bugaboos.,

Absolute gold monometallism spells ruin, universal and unsparing ruin,
for the people of this conntry.

Congress 18 right in demanding securities for the silver already coined and
represented in our paper circulation, and a gunarantee for the permanentre-
tention of both metals and the historic double standard, ata ratioto be fixed
with a due regard to the existing conditions of the currencies and coi
of the world. Congress stands for the American people in this matier. It
is their dearest interests which it is defending in defending their constitu-
tional currency—gold and silver.

The ain;lzle gold standard has never been sanctioned or desired by the peo-
ple of this country. Their will has been over and over again expressed
to the contrary at every election and in every Co 8s for sixteen years

t. Their determination that silver shall not be outlawed at the minta
as been clearly and forcibly shown by overwhelming majorities in both
es of Congress. It never was stronger than it is to-day.

The clamor of the money-changers, the usurers, and the stock gamblers,
inspired by the lish influences that radiate from Lombard sireet, and
which represent the organized rstpacitg; of the world, has not shaken the
faith of the American masses one iota the honsesty, the justice, and fair-
ness, and, above all, the vital necessity of maintaining silver side by side’
with gold in their national money system.,

There may have been a change the relative measuring values of the
two metals. That has often occurred in the course o’ history. But that
change, whatever it may be, can be corrected by a change in tvhe ratio of
coinage from the uprasent- 16 to 1 to, say, 19 or even 20 to 1. It does not jus-
tify the total abol

tion of silver as a standard money metal. England is re-
ported to be at this moment exchanging her gold for Indian silver on the basis
of 22 to 1, showing thateven the le 14l ard country recognizesthat

silver possesses an exchangeable value with gold at some ratio that can be
fixed. And we may be sure that the Bank of land, in fixing itat22to 1,
has been as unfair to silver and as partial to gold as it has dared to be,

The Recorder earnestly calls for a general expression of the popular will,
loud and clear, and general enough to make the President and Congress un-
derstand that the peopledemand immediate relief from the stifiing and stag--
nating currency conditions from which they are now suffering; and that,
while they want the act of 1890 repealed. they also want the free coinage of
silver restored at such new ratio as the wisdom of Congress may see fit to fix,

The money power has spoken for gold monometallism, and Mr. Cleveland
seems to be its executive echo. Now, letthe people be heard, and Mr. Cleve-
land be clearly informed that Co: ess, and not he, represents the national
will on this matter of admitting silver as well as gold to the mints,

Gen. Grant once said, t}})eaklng from the same chalr now filled by Mr.
Cleveland: “I have no policy to enforce against the will of the people.” The
Recorder recommends Mr, Clevel to adopt the same attitude on this
money question, for it is the only one that is worthy of an American Presi-
dent. ngress is the repository of the people's lawmaking power, and it
correctly represents them in resisting the single gold standard crusade, at
whose head Mr. Cleveland has apparently lpla«cod If. He can do the na-
tion no better service at this grave crisis inits financial and business history
than to yield gracefully and say with Grant: “I have mo policy to enforce

nst the will of the people.”
Et is of the very first Eorumee that the present state of affairs should
not be long continued. Business is benumbed in every branch; eurrency
and coin are allke in higing; exchange is difficult to eéffect for want of money
to do it with; perfectly sound banks are embarrassed themselves and can not
ve ordinary accommodations to thelir depositor:; trade is clogged and
ampered at every turn; s and workshops are closing in large numbers,
and even the most solvent and flourishing firms find it hard to draw on their
deposited moneys in such form as to meet their weekly pay rolls in the
usual way.

How much time have I remaining, Mr. Speaker?

The SPEAKER pro tempore (Mr. KERY in the chair). The
gentleman has two minutes of his time remaining.

Mr. HOOKER of Mississippi. Then I have not time to con-
clude the reading, but it proceeds in the same vein.

Mr. VAN VOORHIS of New York. Mr.Speaker,I move that
the gentleman have such time as he needs to conclude his re-
marks,

There was no ob;ect.ion. )

Mr. HOOKER of Mississippi. I will not abuse the confidence
of the House, Mr. Speaker, though I will finish the reading of
this paper, as there is something in it to which I desire to call
attention: -

This is the situation, and it is notimproving but growing worse with every
day's delay at W
gad as it is, it would become infinitely worse if Congress were to yield to
the single gold standard movement and surrender the cause of silver. Such
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g surrender would mean disaster to all classes except the vultures thas
always flesh their beaks deepest and gorge themselves fullest on a field that
is strewn with the victims of a vast commercial and industrial calamity.

‘ The merchant and the manufacturer, the big business man the small
tradesman, the great mass alike of employers and employed, the profes-
slonal mua the in-worker and the brawn-worker, and, more than all, the
laborer and the wage-earner in every occupation, will all be drawn down to-
gether in the vortex of contraction if silver is ontlawed.

. To make gold the sole standard and the only currency, is to diminish the
yolume of our money by one-half. That is contraction; and contraction
means the complete ysis of all enterprises, the utier collapse of credit,
the complete prostration of trade from New York to California, and the con-

tof m of working people in every city and State inthe Union

to idleness and starvation.
The Recorder pleads with all its power that this whirlpool of contraction
not be oPened.. Prexident Cleveland and Congress must get ether
wpravent t. The poo%: must raise their voices now and demand their
own salvation. If silver be not restored quickly to free colnage, the most
optimistic man can not look forward six months without fear. Millions of
unemployed, wageless m with their wives and children crying for bread
that can not be earned for them, will be hard to reason with. But they will

have to be reasoned with if gilver is outlawed from the mints. And it will

be idle to tell them thatit was thought best to starve them in order to place
the country on the same gold-standard footing as England.

Repeal the act of 1800, readmit silver to free coinage at a new and reasona-
ble ratio, and do it quickly. That, and nothing less than that, will put the
business of the country firmly on its feet a give new heart to capltal,
new hope to labor, and restore good times throughout the land.

If this be not done and the antisilver madness prevail, the prosperity of

the country can not be recalled, and its peace will soon be in serious per

This, I think, is a clear, full, forcible expression of the situa-
tion, and of what is necessary to relieve it, so far as Congress has

wer.
pG‘I have, Mr. Bpeaker, occupied a longer time than was my

ur i
o T have long been convinced that there could be no settlement
of the money question in this country until we have the recoin-
age of silver, with its capacity to pay as good as the capacity of
gld, and its recoinage in the same way, at the same mints, for

e same charge.

Give silver a [air chance. It has never had it since 1873. If
has never had it by law. We have the right now to give it to
it by law, and doit in terms so clear and explicit that there can
be no double construction. It has had an unfair construction
by the different Secretaries of the Treasury from the time of
demonetization in 1873 down to the present time. Pay out the
silver coin as the gold coin is puid out, and coin it up and pay it
out as gold coin is. Give it the same power as gold has to pay
debts all over this land.

It is a very remarkable fact that gentlemen say that they do
not wanta 50-cent silver dollar; but it is astill more remarkable
fact that there is not a silver dollar coined and has the impress
and stamp of the Government ugon it to-day that ean not, from
Maine to California, buy as much provisions and pay as much of
debt as any gold dollar will. Itis a remarkable fact: and yet

usay that silver has no intrinsic value and that the silver dol-

can not be a coin of the United States unless you have a gold
dollar behind it to redeem it.

T have no objection to the gold coinage. I want both; I be-
lieve in both. It is the standard metal of the Constitution; the
money of the Constitution; and it is a money to which the peo-

le are devoted, because it is the money of the Constitution and
geo:t-use for eighty years of long experience we have had them
at a parity with each other. How does France preserve the

rity between the two metals? .She preserves it because she
as $700.000,000 of gold and $600,000,000 of silver, and directs her
financial officer to pay in gold or silver as he shall please.

You may enact a law for the purposs of preserving the parity
if you please; and that is the argument that is made—that you
must preserve the parity. Give us the coinage of both metals
first, and we will take care of the parity. Coin the silver dollar
and the half and quarter, and we will take care of their mainte-
nance. Do not frighten us with the idaa thit silver may be de-
preciated. When they demonstized silver in 1873 it was worth
more than gold. That was one of the arguments for its demon-
etization—because it was worth more than gold; and now one of
the arguments is that its bullion value is worth less than gold.

‘When you coin silver—and you have refused since 1873 to coin
silver, when it was worth more than gold; and now you refuss
when it has declined,and you say thatsilverisnotequal togold—
I say that eve a’mgie ounce of silver that is coined by the mints
and has on it the stamp of the Government to-duf possesses the
power that the gold dollar possesses in its capacity to purchase
and its capacity to pay debis.

Therefore give us free coinage and we will fix the ratio, we
will preserve the parity. They preserved themselves for eighty-
odd years, and what wa3 good enough for our fathers and our fore-
fathers is quite %ood enough, I take it, for us. AsT said before,
1 have no hostility to the coinage of gold. Let our {riends who
are worshipers of the yellow metal drink of the golden sands of
Pactolus if they will, Eul: do not deny to we poorer mortals the
right to slake our thirst in the shining silver rills that come
bounding down from our own mountain side, carrying peace and

L]

pllgnty,]hopa and happiness to many an hwnble household. [Ap-
plause. \

STANDING COMMITTEES,

The SPEAKER announced the appointment of the standing
ing committees of the House, as follows:

Committee on KEleclions—Messrs. O'Ferrall, Brown, Paynter,
Lockwood, Lawson, Hayes, Patterson, Denson, Woo , Tay-
lor of Tennessee, W"auglz, Daniels, McCall, Thomas, and Wheeler
of Illinois.

Committee on Ways and Means—Messrs, Wilson of West Vir-
ginia, MeMillin, Turner, Montgomery, Whiting, Cockran, Ste-
vens, Bryan, Breckinridge of Arkansas, Bynum, Tarsney, Reed,
Burrows, Payne, Dalzell, Hopkins of Illinois, and Gear.

Committee on Appropriations—Messrs. Sayers, Breckinridge of
Kentucky, Dockery, Compton, O'Neil of Massachusetts, Living-
ston, Washington, Robertson of Louisiana, Brookshire, Williams
of Illinois, Coombs, Henderson of lowa, Cogswell, Bingham, Ding-
ley, Grout, and Cannon of Illinois.

Committeeon theJudiciary—Messrs. Culberson,Oates, Stockdale,
Goodnight, Boatner, Layton, Wolverton, Fellows, Lane, Bailey,
.'I‘eé- i5 d{’ Powers, Broderick, William A. Stone, Updegraif,

Committee on Banking and Currency—DMessrs. Springer, Sperry,

, Cobb of Missouri, Culberson, Ellis of Kentucky, Cobbof Ala-
bama, Warner, Johnson of Ohio, Black of Georgia, Hall of Mis-
souri, Walker, Brosius, Henderson of Illinois, Russell of Con-
necticut, Haugen, and Johnson of Indiana.

Commuttee on Coinage, Weights, and Measures—Messrs. Bland,
Tracey, Kilgore, Epes, Stone of Kentucky, Allen, Bankhead,
Rayner, Harter, Coffeen, McKeighan, Charles W. Stone, John-
son of North Dakota, Dingley, Sweet, Hager, Aldrich, and
Rawlins.

Commiittee on Interstate and Foreign Commerce—Messrs. Wise,
Price, Brickner, Geary, Houk of Ohio, Mallory, Patterson,
Caruth, Durburow, Brawley, Bartlett, O’Néill of Pennsylvania,
Randall, Stoner, Belden, Hepburn, and Fletcher.

Clommitiee on Rivers and Harbors.—Messrs. Blanchard, Catch-
ings, Lester, Clarke of Alabama, Jones, Page, Alderson, Causey,
Caminetti, MeCulloch, Barnes, Henderson of Illinois, Hermann,
Stephenson, Hooker of New York, Grosvenor, and Reyburn.

Committes on Mevchant Marine and Flisheries.—Messrs. Fithian,
Magner, Berry, Robbins, Pigott, Cooper of Florida, Cornish,
Bratton, Perkins, Boutelle, Gillett of husetts, White, and
Phililips.

Committee on Agriculture—Messrs. Hatch, Alexander, Shell,
Forman, Moses, Capehart, Sibley, Marshall, Schermerhorn,
Williams of Mississippi. Simpson, Funston, Waugh, Funl, Aps-
ley, Hainer, Baker of New Hampshire, and Flynn.

Committee on Foreign Affairs—Messrs. MeCreary of Kentucky,
Hooker of Missouri, Fitch, Rayner, Geary, Price, Tucker, Dins-
more, Bverett, Hitt, Harmer, Stoner, Blair, Draper, and Van
Voorhis of New York. 1

Commitiee on Military Affairs.—Messrs. Outhwaite, Wheeler
of Alabama, Lapham, Gorman, Pendleton of West Virginia,
Bretz, Sickles, Black of Illinois, Morgan, Bowers of California,
Hull, Curtis of New York, Marsh, Gillett of Massachusetts,
Woomer, and Joseph.

Committee on Naval Affairs.—Messrs.Cummings,Geissenhainer,
Meyer, McAleer, Clancy, De Armond, Money, Talbott of Mary-
land, Tyler, Boutelle, Dolliver, Wadsworth, Randall, Robinson
of Pennsylvania, and Hulick.

Commiltee on the Post-Office and Post- Hoads—Messrs. Hender-
son of North Carvolina, Dunphy, Kyle, Hayes, Turpin, Sipe,
Cabaniss, Burnes, Swanson, Caldwell, Wilson of Washington,
Loud, Smith of Illinois, Houk of Tennessee, Gardner, and Flynn.

Committes on the Public Lands—Messrs. McRae, Hare, Magner,
Kribbs, Hall of Minnesota, Crawford, Gresham, Somers, Lati-
mer, Davis, Lacey, Wanger, Moon, Meiklejohn, Ellis of Oregon,
and Smith of Arizona.

Committee on Indian Affairs—Messrs. Holman, Allen, Turpin,
Lynch, Hall of Minnesota, Maddox, Hunter, Pendleton of Texas,
Bower of North Carolina, Kem, Wilson of Washington, Hopkins
of Pennsylvania, Pickler, Sherman, Curtis of Kansas, and Smith
of Arizona.

Committee on the Territories—Messrs. Wheeler of Alabama,
Kilgore, Branch, Donovan, Kribbs, Arnold, Hunter, Simpson,
Boen, Perkins, Scranton, Le Fever, Avery, Smith of Arizona,
and Joseph.

Commiitee on Railways and Conals—Messrs. Catchings, Beltz-
hoover, Cobb of Missouri, Gresham, Ryan, Bower of North Car-
olina, Hudson, Cannonof California, Hull, Chickering, McCleary
of Minnesota, Wanger, and Aiken.

Committee on Manufactures—Messrs. Page, Warner, Harter,
Crawford, McLaurin, Gorman, Cornish, Conn, Chickering,
Scranton, and Linton.
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Comanittee on Mines and Mining—Messrs. Weadock, Sipe, Tate,
Tkirt, Richardson of Michigan, McDannold, Cockrell, Baker of

%ﬁas, Stephenson, Shaw, Newlands, Cousins, Lilly, and Raw-
8.

Committee on Public Buildings and Grounds—Messrs. Bank-
head, Abbott, McKaig, Campbell, Bretz, Cadmus, Grady, Berry,
Davey, Milliken, Sweet, Morse, Wright of Pennsylvania, Wever,
and Mercer.

Commilttee on the Pacific Railroads—Messrs. Reilly, Snodgrass,
Bouatner, Caruth, Kyle, Lockwood, Weadock, Bell of Texas, Hen-
drix, Harris, Blair, Smith of Illinois, Powers, Hepburn, and
Cooper of Wisconsin.

Commiltec on Levees and Improvements of the Mississippi River—
Messrs. Allen, Tracey, Stockdale, MeDearmon, Johnson of Ohio,
Sperry, Talbott of ryland, Woodard, Ray, Haugen, Marsh,
Joy, and Hicks.

‘ommitlee on Education—Messrs. Enloe, Grady, Pearson, Me-
Laurin, Arnold, Williams of Mississippi, Staliin%z, Haines,
‘Wever, Thomas, Van Voorhis of Ohio, Murray, and MceCall.

Committee on Labor—Messrs, MceGann, Capehart, Dunn, Erd-
man, Wells, Ryan, Talbertof South Carolina, Pence, Apsley, Me-
Cleary of ﬁlnnasota., Phlllﬁ)s, Gardner, and Kiefer.

Comwmitiee on the Militio-—Messrs, Forman, Meyer, Haines, Bald-
win, Bratton, Burnes, Cannon of California, Bell of Colorado,
Wright of Massachusetts, Adams, Aitkin, Baker of New Hamp-
shire, and Wright of Pennsylvania.

Committee on Patents—Messrs. Covert, Lapham, De Forest,
Tate, Hutcheson, Strait, Robbins, Neill, Bowers of California,
Draper, Hicks, Joy, and Hulick.

Committee on Invalid Pensions—Messrs, Martin of Indiana,
an, Hure, McEtftrick, Baldwin, Graham, MeDannold, Erdman,
lder, Taylor of Tennessee, Pickler, Lacey, Apsley, Meikle-

john, and Strong. 3

Committee on Pensions—Messrs. Moses, Henderson of North
Carolina, Jones, Houk of Ohio, SBnodgrass, Taylor of Indiana,
Lisle, Clark of i\dissouri, Baker of Kansas, Loudenslager, Lucas,
White, and Tawney.

Committes on Claims—Messrs. Bunn, Cox, Campbell, Russell
of Georgia, Hutcheson, Richards, Mutchler, Clark of Missouri,
Hammond, Loud, Cooper of Wisconsin, Settle, Heiner, Kiefer,
and Cousins.

Committee on War Claims—Messrs. Beltzhoover, Stone of
Kentucky, Enloe, McLaurin, r of Texas, Goldzier, Mc-
Nagny, Ritchie, Houk of Tennessee, Hermann, Mahon, Avery,
a.naa’%ilson of Ohio.

Committee on Private Land Olaims—Messrs. Pendleton of West
Virginia, Crawford, Edmunds, Fithian, Cockrell, Conn, English
Hu 31?3., Bell of Colorado, Funston, Marvin, Lucas, Shaw, an
Rawlins. A

Committee on the District of Columbion—Messrs. Heard, Richard-
son of Tennessee, Rusk, Cobb of Alabama, Meredith, Cadmus,
Abbott, Cooper of Indiana, Googr of Florida, Harmer, Post,
Cogswell, Belden, Hilborn, and Babeock.
mittee on the Revision of the Laws—Messrs. Ellis of Ken-
tucky, ner, Branch, Mallory, Neill, Pigott, Maguire, Mad-
dox,Goldzier, Johnson of Indiana, Wheeler of Illinois, Hager,
and Settle.

Commitlee on Reform in the Civil Service—Messrs. De Forest,
Brawley, Meredith, Hooker of Mississippi, Branch, Everett,
Hines, Taylor of Indiana, Hopkins of Illinois, Russell of Connec-
ticut, hrosius, Sherman, and Van Voorhis of Ohio.

Commitlee on Hlection of President and Vice-President and Rep-
resentatives in Congress—Messrs, Fitch, Tucker, Crain, Compton,
De Armond, Donovan. Lawson, Stallings, Johnson of North
Dakota, Curtis of New York, McDowell, Northway, and Hainer.

Committee on Alcoholic Liquor Trafflc—Messrs. English, Bar-
wig, Reilly, Layton, Livingston, Cooper of Texas, McEttrick,
Morse, Daniels, Hainer, and Kiefer.

Committee on Irrigation of Arid Lands—Messrs. Cooper of In-
diana, Lisle, Paschal, Maguire, Richardson of Michigan, Pence,
Newlands, Sweet, Doolittle, Hartman, and Tawney.

Committee on Immigration and Naturalization—Messrs. Geis-
genhainer, Epes, Fyan, Brickner, Davey, Paschal, Maguire,
Gillet of New York, Bartholdt, Wilson of Ohio, and MeDowell.

Committee on Ventilation and Acoustics—Messrs. Shell, Dur-
borow, Hammond, Graham, Walker, Heiner, and Linton.

Commilitee on li‘mpendimm in the State Department—Messrs.
Lester, Breckinridge of Kentucky, Covert, Alexander, Charles
‘W. Stone, Caldwell, and Dolliver.

Comumittee on Expenditures in the Treasury Department—Messrs.
Barwig, Hendrix, McNagny, Sibley, William A. Stone, Wads-
worth, and Grosvenor.

Committee on Exzpenditures in the War Departmeni—Messrs.
Montgomery, Bunn, Sickles, Black of Illinois, Hitt, Hooker of
New York, and Loudenslager.

Committee on Ezpenditures in the Navy Department—Messrs.

.

MeMillin, Doeckery, Abbott, Clancy, Milliken, Robinson of
of Pennsylvania, and Northway.

Committee on Ezxpenditures in the Post-Offlece Departmenti—
Messrs. Oates, Paynter, Richards, Haines, Wright of Massa-
chusetts, Ellis of gragon, and Doolittle. ¢ '

Commatice on Expenditures in the Interior Departmeni—Messrs.
Turner, Somers, Swanson, Talbert of South Carolina, Grout,
Hopkins of Pennsylvania, and Bowers of California.

Committes on Expenditures in the Department of Justice—Messrs.
Dunphy, Clarke of Alabama, Brown, O’Neil of Massachusetts,
Ritchie, Payne, and Reyburn.

Commillee on Eﬁdﬁun’s in the Department of Agricullure—
Mesars. idmunds, 1 of Missouri, Cockrell, MeDearmon, Kem,
Hartman, and Funk.

Committee on Hependitures on Publie Buildings—Messrs. Crain,
Cummings, Dunn, Boen, Moon, Gillet of New York, and Lilly.

Committee on Rules—The Speaker, Messrs. Catchings, Outh-
waita, Reed, and Burrows,. )

Commiites on Accounts—Messrs. Rusk, Paynter, Tate, Mutech-
ler, Tkirt, Wells, Post, Wright of Massachusetts, and Marvin of
New York.

Oommittee on Mileage—Messrs. Lynch, Strait, Pendleton of
Texas, and Mahon.

JOINT COMMITTEES.

Commitlee on the Library—Messrs. Fellows, O'Ferrall, and
O’Neill of Pennsylvania.,

Committee on Prinling—Messrs. Richardson of Tennessee, Me-
Kaig, and Broderick.

Commitiee on Enrolled Bills—Messrs. Pearson, Russell of
Gﬂaorg'm, Latimer, Hines, Hager, Adams, and Gillett of Massa-
chusetis.

ORDER OF DEBATE ON SATURDAY.

Mr. BLAND. Mr. Speaker, Iask unanimous consent that the
special order heretofore made for the conduet of this debate be
modified so as to provide that after two days of this weelk, Thurs-
S:E;md Friday, have been consumed in debate under the five-

ute rule, giving an opportunity for 140 or 150 members to be
heard, probably a larger number than will desire to speak, Sat-
urday be assigned for general debate; the time on that day to be
divided equally between the two eides without regard to what
shall have gone before.

Mr. STOCKDALE. I suggestan amendment, so as to make
that apply also to Saturday evening.

The SPEAKER. The Chair mlf submit the proposition ashe
understands it. Under the order of the House, as it now stands,
Thursday, Friday, and Saturday of this week would be devoted
to debate under the five-minute rule. The gentleman from Mis-
souri [Mr. BLAND] now asks unanimous consent that the debate
on Saturday, instead of being had under the five-minute rule,
may proceed under the rule for general debate, and that on that
da{ the time be equally divided between the two sides.

Mr. BOUTELLE. r. Speaker, what will be the practical
effect of the change %ro by the gentleman from Missouri?

The SPEAKER. Under the order as it stands, SBaturday, as
well us Thursday and Friday, would be devoted to debate under
the five-minute rule. The proposition of the gentleman from
Missouri would devote Saturday to general debate.

Mr. BOUTELLE. Then the practical effect would be thaf, if
the gentleman’s proposition were agreed to, fewer people would
have an opportunity to speak on Saturday than couh;j speak under
the five-minute rule?

The SPEAKER. TUndoubtedly.

Mr. BLAND. Thursdayand [-{-ida.y will be devoted to debate
under the five-minute rule, and doubtless that will give as many
members as will desire to speak an opportunity to be heard.

The SPEAKER. Is there objection to the proposition of the

tleman from Missouri?

Mr. HATCH. As I understand it, that proposition does not
interfere with the general debate on to-day and to-morrow.

The SPEAKER. Notatall, Itonlychanges the order in so
far as next Saturday is concerned, and provides that debate on
that day shall I)mcead under the hour rule instead of under the
five-minute rule.

Mr. McOREARY of Kentucky. But the five-minute debate
is to proceed on Thursday and Friday, as previously ordered?

The SPEAKER. Itis. :

Mr. TRACEY. And it is understood, Mr. Speaker, that we
shall commence voting on Monday at 12 o'clock.

The SPEAKER. The Chair so understands. In the absence
of objection, the change in the order proposed bﬁ the gentleman
from Missouri [Mr. BLAND] will be made. The Chair hopes
that gentlemen representing the respective sides will make some
agreement among themselves as to whe shall occupy the time on
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Saturday, and the order in which the several speakers shall ad-
dress the House, and thus relieve the Chair from pressure.

Mr. BLAND. We will undertake to do that, Mr. Speaker.
MESSAGE FROM THE SENATE.
Am from the Senate, by Mr. PLATT, one of its clerks,

announced that the Senate had passed a bill (S. 50) in aid of the
California Midwinter International Exposition; in which the
concurrence of the House of Representatives was requested.

[Mr. COOPER of Indiana withholds his remarks for revision.
See Appendix.]

Mr, ALEXANDER. Mr. 8peaker, being by profession a farmer and
being a member of the Commitiee on Agriculture of this House, I
desire to present that side of this question which addresses itself
especially to agriculturists.

regard to the call of this extraordinary session, the condition
of the conntry warrants it; but I can not agree with the view an-
nounced by the President in his recent message or with that an-
nounced by my friend from West Virginia who presided over the
Democratic convention at Chicago, that the Sherman silver law is
the eause of all our woes. I admit that the Sherman silver law is
the occasion of this panic, buf it is not the cause. I will even go
farther and maintain that but for this same Sherman silver law this
panic would probably have come a year ago.

Now, this panie, to my mind, has been eansed by vicious legisla-
tion, not vicious at the time it was adopted, because it was enacted
during the war to save the conntry. Butit has been keptupon the
statute books for a course of years during which we have been
passing through an industrial revolution. Let us look back a mo-
ment at the days beyond the war and see what was then our con-
dition, when the city people and the country people seemed to be
upon an equality. In that day we had in every township and
county mechanics of all classes, shoemakers, wa%)on-mﬂkers, hat-
ters, weavers, tailors, blacksmiths, all classes of laboring men. At
that time this Government issned only gold and silver coin. At
that time the paper money circulating among the people was the
issue of the State banks. The railroad was then a local corpora-
tion, and whatever it made in transportation was paid to the stock-
holders living along the line. At thattime the whole country alike
seemed prosperous and happy. But the war came, and the roads
have forked; the country people have been tfraveling one road and
the city people another. Now I desire, not in a spirit of antago-
nism to the cities, to present this view; but it is just that gentlemen
living in our cities shounld see how hard have been the times upon
the farmer.

After the war, when cotton was high, when all commodities com-
manded war prices, there came upon us asystem of banking extend-
ing from New England to the Rio Grande, which was totally
unsuited to us. Money was scarce; it flowed freely from the North
to buy our cotton, and at snch large prices that we thought we
would soon get rich. But here came the national bank system—a
system which, if you will examine it, yon will find can not run a
single year without the deposits of the people. Our people believ-
ing that the Government was strong and wounld profect them,

laced their deposits in those banks. These same national banks

ame competitors with the people for money. Why, sir, after the
war, many of those institutions did not hesitate fo ‘%my 8 or 10 per
cent per anunm for money to be loaned out at 14, 24, and even as
high as3 per cent per month. g

ow the farmers had a hard, hard time. They had no money.
They were forced to raise money by some means, and it took more
money to run the farm after the war than before, because the me-
chanics had left the country and everything had to come from the
stores, and they were forced to %at money and pay an enormous
interest to the bankers, or to the few who held money, for its use.
And not only that, Mr. SJ)eaker, the railroad system, and I wish to
impress this on the minds of members present to show how they
have minimized the price of the farmer's produets in this country.
Before the war they had no great connections. Buf after the war
the great railroad system of the country was developed, extendin
from one side of the country to the other. If the wheat crop fail
east of the Alleghenies it made no difference in the price, because
the railroads wounld bring the wheat from the Dakotas and other
sections and place it in the cities of the East; so that they got it at
a minimum priee, and the farmer realized no increase in price by
reason of a short erop in his locality. They have carried this sys-
tem to such a degree of perfection that there is not a farm product
in this broad land but has to be marketed in this country at the
minimum price on acconnt of this very fact.

To illustrate the effect of the railroad system on farm products
more fully, let us take beef cattle for an example. They are bought
in the western country and shipped here all along the mountain
ranges from here o Alabama, True it is dressed beef as a rule, but
it is so cheap—that is to say, it is shipped at such a low rate—
that the minimum price is preserved all along the entire line
wherever it is received. Not only that, sir, but take even cotton:
the mills in my part of the country can receive it, bronght from an
point in the Btate of Texas, delivered at the mills, for less than

cent a pound—and the cost of production must be 2§ cents per ponnd
in favor of Texas.

Now with the crops being marketed at the minimum price, with
a greater demand for money than was ever before known in this
counfry, with no chance to get money at a reasonable rate of inter-
est, we énd the farmers falling, one after another, in every part of
the country, until they become what is known as *‘ time price” men.
Now these time price men are unable to get money in their locali-
ties. Their lanrl)and their stock is their. entire collateral to offer
for it. But the banks will not take the stock, and they are pro-
hibifed by law from taking the land as collateral security. Inthis
condition of things they have to go to the merchant, and the mer-
chant having to run risks in carrying so many of them, not only
the risk whether the man will live to carry out his contract, but the
risk of the seasons, have to charge exceedingly high prices; so that
you find that the ** time price men” have paid from 43 to as high as
300 per cent for the use of money, for they all have to use merchan-
dise to a great extent instead of money.

Mr. Speaker, they have a term (I believe it extends from here to
the Rio Grande) known as “ running a man.” When a man can not -
borrow any money from a bank or the few who have it, he is com-
pelled to go to the merchant and be ““run” by him, as the term is.
Now, whoever started that word was as fortunate in the selection
as the man who started the term “ carpet-bagger” in the South
Because the man is actually run. It runs him all the entire year
and when the year ends he finds, when he settles up, nothing to go
on, and he is ready to start in on another year’s ¢ run.” This con-
dition of things, this nusurious interest that they are compelled to
pay, has brought the entire farming population of the country,
from here to Texas, almost to the verge of ruin. It is indeed a very
serions condition. Now let us see how it affected the cities.

The national banks got most of the money—that is, the money of
the city people and the money of all such country people as would
put it into them and the pe0§le that could be indueced to lend it to
them at 4, 6, or 8 per cent. Not only that, but there was a system
of bank checks by which the currency of the cities was augmented
to an unlimited amount. This system of bank checks aswered the
city );eoplo as money. Many a time when I would go into the city
I could see every man paying his debts with checks, and no money
was needed even in traveling here and there. The check book was
all that was wan and no money was required. Consequently,
they could more than double or treble the capacity of the volume
of money, or its equivalent for use. But the man who knows the
worth of money knows well that the largest volume controls those
who have the least.

Now, sir, not only that, but it enabled them to double up their
securities and use them as money. Take, for example, a man who
had $100,000 worth of railroad bonds. Say he went and borrowed
$75,000 on the bonds, he did not receive any money. He simply
had $75,000 entered in his bank book, and received a check book
and when he wanted to put that money in circulation he did not
pay out actual money; he gave his check, which passed instead of
money. Now in this way they doubled up the amount of securi-
ties, the amount of money, or that which served as money, until
the term *‘ prosperous” for cities seemed to lose its meaning, and
there came in a new term, ‘‘ hoom.”

The great cities were on a boom, and they prospered as they
never prospered before. They controlled everything, and the cities
that had the %mnteat amount of securities to hypothecate, under
this system of bank checks, confrolled the greatest amount of prop-
erty; and hence you see that in the great cities they own SE the
railroads and all the interest-bearing bonds and almost all other
interest-bearing securities. Now this gives them a most wonderful
advantage. This system has broken down, and that is what has
caused this panic. It very nearly came before. Have gentlemen
forgotten that only a few years ago thajl,;had to telegraph the Sec-
retary of the Treasury to go to New York for consultation, and that
he had to purchase bonds in order to relieve the pressure? Have
they forgotten that from $40,000,000 to $60,000,000 of the people’s
money were kept in the national banks in order that the people
might not be distressed for currency? In any one of those years if
a single bank had failed another one possibly would have failed,
and another, and this crisis would have come.

Now, I can not see how the Sherman law, issuing one hundred and
forty-odd millions of dollars, shonld have anything to do with this

anie. In other words, if the situation was relieved in New York

y the Secretary of the Treasury buying the bonds of the Govern-
ment and, the deposit of money in the national banks, it was just
simply the want of currency that threatened the panie, and how
conld the $140,000,000 of currency issned under the Sherman silver
bill have produced the panic? That is one thing that I ean not
really understand.

As my friend from Indiana [Mr, CoOPER] says, 90 per cent of
the business of the country was done by checks and evidences of
credit. Now, that system having broken down, it resolved itself
just into.this condition: Suppose you had a water mill that only

ad 10-horse power, and you supplemented that by an engine of
90-horse power, in order to do the work of a mill that required 100-
horse power, éuppuse that 90-horse-power engine broke down or

-
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collapsed, could your water power of only 10-horse power keep all
that machinery in motion? Why, certainly not. It would be
bound to stop, and that is just what has clogged the wheels of this
country.

Go g yonr own internal-revenne offices and yon will find the col-
lectors will not take a single check. They want currency. Go to
every railroad or corporation of any kind and you will find they
will want currency. Go to your hotels and they ask for currency.
The system by which we could do business with checks has failed ;
and when it collapsed we were thrown back upoen the little power
remaining, and that has cio%gad the wheels of commerce. e

Now, Mr. Speaker, the only way I can see to relieve this panic is
by eurrency. It prevented it several timesin previous years. One
of the wisest of our Secretaries of the Treasury once called atten-
tion to the fact that the financial system, with which we are now
dealing, had its severest strain in the months of August and Sep-
tember; and the reason he assigned was that there was no elasticity
in the system, and that currency was demanded at that time to
move the crops. The money had to leave the money centers, and
as the crops of the country increased, the necessity for more money
becoming so great, there was not elasticity enough to furnish the
money by which t.hi? could move the crops and transact the busi-
ness in the cities. - Now, if that is true, there can be no question
but what it will take currency to relieve the situation; and I would
no more hesitate to vote for one hundred or two hundred or three
hundred millions of legal-tender notes, and get them into cirenla-
tion among the people at once, to relieve the pressure of this panic,
than I would hesitate to vote for it for the defense of this country
if it was invaded by a foreign foe. The amount of property that
may be destroyed may even exceed that which would be destroyed
by a foreign enemy. X

The condition that confronts us is really sad and serious. We
find the crops of this entire country ready to move and not a dol-
lar to move them. I see in a paper that in my own State, where a
man has brought into a town a bale of cotton; he could not sell if,
because there was no money to buy it. Now, under the present
condition of things, if this Congress does not relieve this counfr
at once, and if the farmers of the country are robbed of their year’s
labor, there is going to be trouble. The mechanics in great cities
are already thrown out of employment, by reason of the fact that
there is nobody to buy the ‘gooda which they make. Probablysome
of them aro now suffering for the breadstuffs of life. Sothatitisa
serious condition that confrontsus, and itis urgent, immediate relief
that this country demands. Itremindsme of an old Methodist min-
ister who tried toorganize a church. They met in March, and while
discussing what salary they would pay, one brother rose and said:
“Why, brethren; we can’t tell what kind of crops we are going to
have. Let us postpone this thing until next Angnst and let us see
. then.” The old minister rose uﬁﬂand said: ‘“My brothers, that old

gray horse that is hitched to that hickory tree is mine, and if we
candg;at’a,ﬂong without your assistance till next August we will not
need it.

And it is pretty true of the condition of the farmers. If they do
not getthisrelief by the middle of October, they will be so virtually
ruined that all you will have to do will be to pass the Torrey bank-
ruptey bill that was offered in the last House. The necessity for
immediate relief is pressing. In the bills before me I can see no
immediate relief. If thereis any relief at all, it is that which is
offered by the gentleman from Missouri [Mr. Baxp]; but if you
would run your mints and run them night and day, yon could not
coin enough silver dollars in time to relieve the present condition.
8o that I wonld like to have seen offered to this House a bill
which would immediately relieve this country and start the wheels
of commeree and trade in motion.

While I am on the floor I want to call attention to a financial sys-
tem that we probably ought to adopt. I have studied over this
question of how the farming classes might be relieved. I havetried
to show to you that they had no means by which they conld pool
their assets and nse them as money, as city people use checks. I
have tried to show that they required more actual money in their
farming operations now than they did before the war, and the only
system that I can see by which they could be relieved after this
gressure has passed is by State banks, a repeal of the tax upon

tate bank cirenlation. Most people urge as a reason why the tax
on State bank circulation onght not to be repealed is because it is
not i]ood everywhere—that a bill from North Carolina will not pass
in Ohio or in Indiana.

Mr. Speaker, that is the very reason I advocate it. If that bill
was good everywhere, we could no more keep it than we can kee
these national bank bills. It is the very fact that it is not goo
everywhere that malkes it return fo its place of issue; and as the
people who know the banks know whaﬂger it is good or not, they
are the ones for whose benefit it remains, and they are the ones to
be benefited by if, and they will take it and it serves them as
money. Rather than see that fail, Iwonld urge that the 10 per cent
tax on the State bank cirenlation be amended so that it would place
a tax on the bill in a State different from that in which it was
issued. That would keep these State bank bills from geing into
States where they were not wanted.

Many gentlemen who have not been engaged in farming do not
know how important it is for the farmers t.o%mve money from May
to Angust, which is the time in which the erop is made. If, by
reason of drought or any nntimely circumstance, they are out of
money, $20, $30, or $50 is a big thing to them; and when they can
not get that, and have to go to the store and buy goods to exchange
for labor, it makes the interest too high. Now, if they can get this
old banking system the farmers can pool their assets in the State
banks; they can put their money in there as they have done before
in this country. Iin North Carolina over 80 per cent, of the stock of
the State banks before the war was owned by the farmers of the
State, and to-day there is less than 10 per cent of the national-bank
stock owned by farmers. Another fact I wonld like to call atten-
tion to, and it is that, no matter whatsystem the United Staves Gov-
ernment might adopt, it can not fit every section of this conntry
alike. There would be some who wonld be benefited more than
others. Now this local circnlation that would go only among the
people in the State in which it was issued wonld relieve that condi-
tion. I am satisfied that it would give satisfaction upon a trial.

In regard tosilver, Mr. Speaker, money according to the definition
where I come from, is simply a mediam of exchange. We recognize
that this Government can not give to money more than four powers—
the power to represent value, the power to exchange value, the

ower to measure value, and the power to accumulate by interest.

ow, the 1uesticm is, what will the Government make that money
out of, That may be a matter of policy, or it may be a matter of
necessity, But our people have been taught that gold and silver
was the best tomake money ouf of. They know that gold and silver
has seen empire after empire go down; that there is no nation that
has suh'i\reg its nse; and then many of them recollect that during
the late war, when the Confederacy first issued its notes, they were
as good as gold, and exchangeable for gold, but as the war pro-
ceeded and the fortunes of the Confederacy commenced to waver,
they knew that gold and silver wounld survive the wreck of the
Clilmfédemcy and everyone would prefer money made of gold and
BLver.

All conntry people prefer it, for the reason, among others, that if
a house is burned down the money is not totally destroyed, the bul-
lion may still be recovered, and because rats can not destroy it as
they can destroy bills. Recognizing that gold and silver money as
being stronger than the Government ifself, they feel that it is good
enough for them. Buat the most pressing question at this time is
not what kind of money there shall be, or what it shall be made of,
but how much of if is to be issued and kept worth a hundred cents
on the dollar? That is the great question with them. They prefer
gold and silver, but they want enongh of it to do the business of

he country.and to relieve this pressure. Mr, Speaker, I have not
time to describe to this House the trune condition of our farmers.

It would take too long, but if I had the time I know that the re-
marks that I would make about the farmers in my part of the coun-
try would apply as well to those of New Hampshire, New York,
Minnesota, or other States. The same condition is extending every-
where. I have seen in agricultural papers accounts of abandoned
farms in. Rhode Island, abandoned farms in New Hampshire and
ot.he: States, with complaints of the difficulty of making both ends
meet.

Now, as this financial policy has been kept in force all these years
by the Republican party, there having been no change of law per-
mitted, the people are looking to the Democratic party for a new
and more equitable system ; and I say here to-day that if the Demo-
eratic party comes up fully and squarely to the requirements of the
sitnation, there will be no question whatever as to their remaining
in power for all time to come, because the true habitat of demoec-
mgiy;is among the people of our counfry who labor in production.

. Speaker, as I may not have another opportunity to discuss
the measures that are brought forward here for the relief of the
existing distress, I will call attention to some of them now: The
bill of Mr. Johnson of Ohio is good, as far as it goes, as a means of
getting out more money at once awong the people.

The next bill that I hear of is one which proposes to authorize an
inerease of the issue of the national banks to 100 per cent of their
bond deposits. To that our people are opposed. We do not like
that system. Itis the system that has accumulated the money of
the country at certain centers and has come in competition with
everybody by borrowing money.

Not only that, Mr. Speaker; when the Farmers’ Alliance met in
8t. Louis in 1889 and promulgated the demand known as the sub-
treasury plan, I do not snEpoaa there were a half-dozen wmen in that
body who had any idea that that plan wounld ever be enacted info
a law, but it was simply used to educate the people, and especially
to educate them in regard to the mational banks, hecause the farm-
ers regarded those banks as no more than subtreasuries.

Why should five gentlemen who owned 3,000 bales of cotton, or
100,000 bushels of wheat, why should they not be allowed to ware-
house it and draw 90 per cent of currency upon it as well as five

ntlemen who own £100,000 in United States bonds? The sub-

ury suggestion of the Farmers’ Alliance was directed purely
and squarely at that system, and I must confess that our farmers
can not see the difference between the two cases. The bonds are
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private property, the Government has nothing to do with them ex-
eept to pay them as they become due. In like manner the cofton
and the wheat are private property.

Not only that, Mr. Speaker, even this Sherman silver law creates
a snbtreasury. It brings the product of the mine and warehouses
it, and ana for it dollar for dollar at the market price. In making
that fight we simply desired to educate our farmers so that the;
will be able to proteet themselves, because we believed that this
very kind of situation was going to come about very soon. We
did not think it would be quite so extensive as it seems to be in the
cities, bntwe saw that the condition of the farmer would be just what
it is. We can not see any reason why the United States should pay
a man, simply because he calls himself a banker, 100 cents on the
dollar, and interest on the bonds besides. We want money that is
not tampered with by the corporations. We want money direct
from the Government, and if corporations are to have anything
whatever to do with the issue of eurreney, let them be governed in
their own States- so that no influences can be brought to bear by
which such a state of affairs as we now have can be made to recur.

Now I do not want to believe that the bankers have had nnyt.hi.nﬁ
to do with this panic, becaunse bankers are the last men in the worl
towant a panic. A capitalist engaged in legitimate business is one
of the last men in the world who would want a panic. But this
state of affairs does exist, and it strikes me with peculiar force that
if the Sherman law is repealed and confidence is restored to the
eountry, and money comes ount from its hidinﬁ places, and business
starts up again—if these things come to pass, I say, it will seem to
me very much as if the forty men described by the gentleman from
Alabama [Mr. WHEELER] who, he said, could stop the wheels of
frade and commerce, had got together and decided to start it up
again. [Laughter.]

In conclusion I simply urge this House to take into consideration
the present condition of the country. The people need relief at
once; and we should lose no fime whatever in umjshinﬁ this re-
lief. Afterward we can settle these other questions. I hope that
the Iouse will not delay longer the passage of that measure which
will bring to the people the relief that is needed. [Applause.]

[Mr. SPERRY withholds his remarks for revision. See Ap-
pendix.]

diEtM]r' COX withholds his remuarks for revision. See Appen-

Mr, SETTLE; Mr. Speaker, In common with many members on
this floor I represent a constituency divided in opinion upen the
questions now pending in this House; divided, I believe, not along
party lines, but along the line of honest difference of opinion as to
what is the best remedy that can be offered for the present unfortn-
nate condition of our country. Something has been said on this
floor in the courseof this debate about financial “evolution.”

I refer to that simply as a basisfor theremark that I believe there
is no State in this Upmon whose citizens have felt the effects of that
““evolution” more than have the people of North Carolina. In the
rocent contest the Demoecratic party formed itsline of battle on this
subject with two distinet utterances in its State platform, the first
of which was that—

We especially favor the free coinage of silver and an increase of the currency.

Not content with the enunciation of their position there made,
further on in the platform we find the statement that—

We demand the free and unlimited ¢oinage of silver.

-Evéry Demoecratic organ in the State of North Carolina advocnted
that finaneial policy throughout the campaign. LEvery distin-
guished speaker of that party who enlightened his audiences on the
subject of finance, committed himself and his party, State and na-
tional, in unequivocal terms to the advocacy of the free and un-
limited coinage of silver.

The Republican party fought that campaign with the declaration
that it was not in favor of the free and unlimited eoinage of silver
tnder existing conditions, and that never would it come to that
point until there wus an international agreement fixing the ratio
ttpon whieh the two metals should be coined ; that the furthest they
conld ever %o was to the enactment of some law looking to the
coinage of the American produet only.

In my eampaign, on every stump from which I spoke, I took the
position that I was opposed to the free and unlimited eoinuge of
silver under existing conditions, and that the forthest I eould go
was, as I have already stated, to favor the coinage of the American
product, The Democratic party, with its line of battle formed
othierwise, was successful in the nation as in North Carolina.

In less than four months after the inaugnration of the Democratic
President the Democratic press of North Carolina, almost without
exception, eertainly without important exception, had reversed
their machinery, repudiated the doctrine of the free coinage of
silver, said that it was unsonnd finanee, and that they were opposed
toit. Nearly every speaker that had participated in that campaign,
in conversation and in public utterance said that it was unwise
and that he was opposed to it

This eondition D‘F‘;hingu. Mr. Speaker, continned to exist until
%uita recently, when the distinguished re ntative from North

aroling, who occupies a seaf in the other Chamber, addressed a let-

ter to one of the Farmers’ Alliance orders in North Carolina, in
which he said that he was for the platform which deelared for the
free and unlimited coinage of silver.

‘The Democratic speakers to whom I havereferred joined issue with
him. The Democratic press of North Carolinarepudiated his ntter-
ances, said that they regretted exceedingly that that distingnishel

entleman could not follow his party, and denied the fact that the

emocratic platform adopted at Chicago commivted the party 1o
the free and unlimited coinage of silver. That has been the utter-
ance, Mr. Speaker, of nearly every Democratic paperin North Caro-
lina since the publication of Senator Vance’s letter,

I quote two utterances of the Charlotte Observer,the leading
Democratic paper of the State:

There is to be no free coinage of silver under this platform declaration, beeause
it has been amply demonstrated sinee it was nﬂopu't{l that under a system of free
silver coinage purlz{demanded could not bo maintained, the two metals being now,
under a system of limited coinage of silver, on the verge of parting company.
Neither is the country to be reduced to a monometallic basis, gold befng the on?_;'
roe moncy, but the two metals are to be colned and made 1o cirenlate to-
gether upon terms of equality—or, as the platform has it, ** of equal intrinsicand
exchangeable value.”

We have no words with which to express our regret on account of ihe atiitude
taken by Senator Vance in his lstter published in yesterday's Observer. Wohad
much hoped that he would see his way clear to take a 'pumn{!m with his party in
faver of the ropeal of the Sherman lavw, and of such further financial Jogislation
as the nat'oual Demoeratio r‘.mrorm snggests—the coinage of silver upon such
basis as will insure its circulation upon a parity with o‘ﬁ

‘We can notbut think, in view of recetit events, that either the free co o of
silver or the Sherman law will defeat the very object the silver men have in view,
And a while nothtnﬁ could pessibly be further from the purpose of this

atriotio and illustrious citizen, wo can clearly foresee that the general tenor of

is letter will gmtl;’ embolden the Third Fﬂl’ and add immensely to its
strength. In view of the certainty of a combination next year between the He-
(publicans and Populists, this is to be I,m.rﬁcu?nrl deplored, for at best the con-
teat in North Carolina is to be close and doubtful, the disappointments following
the accession to power of & mty which has been ont, 'remie:riug the maintenance
of its position, in the first election thereafter, always uneertain. It wouldbe idle
to deny that Senator Vance's public and dell te avowal of athy with the
finaneial policy of the Farmers' Alliance complicates the eituation immeasurably.

‘What has been the fruit of that publication? To-day theroe is an
ominous silence on the part of the majority of the press of that
State. ' Leading and prominent politicians are silent as a grave
without a tombstone when called upon for a direct utterance as to
the frée and unlimited coinage of silver. They have reefed their
sails and put themselves in shape fo catch any breeze that may
come along, so that after thie action of Congress 1s had they may be
able to say, I told you so.”

I believe that in North Carolina the opinion which I express isnot
confined to any one class of her vitizens. Regnardless of party, re-
gardless of vocation, there is an honest difference of opinion as to
‘what Congress ought to do n%on these pending questions. Ntomer-
ous boards of trade and chambers of commerce have passed resolu-
tions asking for mmeonditional yepeal of the Sherman silver law. I
believe that I voice almost the universal sentiment of the business
interests of North Carolinw when I say that they call for the repeal
of the Sherman silver law.

What wni}ght, Mr. Speaker, should the opinions of men engaged
in business interests, whose lives have been devoted to the study of
finaneial and eeconomic questions, what weight, I ask, should their
opinions haveupon the questions pending now before Con gress? 1
res ully submit that the honest opinion candidly expressed of
such are worth more, wheén we are seeking an intellizent solution
of these questions, than the opinions of persons whose lives have
not led them into that line of thonght or research.

Something has been said upon this floor to the effect that the
message of the President was inspired not by the voice of the toil-
ing masses, the honest yeomanry of the land, as they are sometimes
eanlled in political eampaigns, but that it had its inspiration frem
the banking institntions and the capitalists of this country. I be-
lieve, Mr, Speaker, that the voice of the toilinug and laboring
masses of my Btate call not for the free and unlimited coinage of
gilver; simply do they ask for an incerease in the circulating medinm
of tliis eountry.

We are notwedded to the free coinagoe of silver. That is but one
way suggested to inerease the currency. Our demand is for an in-
crease of the currency, and, as a Republiean from the State of North
Carolina, I voice the sentiment of the Republicans of that State
when I say I am not willing that there shall be any increase of the
currency that does not increase it with sound and good money
[Applanaell—monay that is equal in debt paying and purchasing
power in Maine and in Florida, on the shores ot the Atlantic and
on the shores of the Pacific. In every part of this country of ours
must that money whieh increases the cirenlation be equally good
and sound—not money which is shaved and discounted w"éen it
crosses a State line. 3

I believe, further, Mr. Speaker, that there is nothing so unwise
as to advocate an increase of the currency.of this eountry by the
issue of a depreciated and ever-changing form of money. In my
humble jndgment we are not sabserving the interest of the labor-
i“i classes when we increase the eurrency in that manmer; for I
believe firmly that the cheaper money, the finctuafing money, is
always the money that finds the pockets of the poor man.

The laboring man receives pay for Iris work in the depreciated
coin; the farmer sells his products and receives in exchange depre-
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ciated coin; the fixed and stable currency of the country, constantly
appreciating, is and always will be, by the inflexible laws of trade
and eommerce, hoarded in banks and under the control of the cap-
italists of s country that issues various forms of currency that can
mnot be maintained upon a parity. X

Ro far, Mr, Speaker, from believing it to be in the interest of the
toiling masses to increase the eurrency of this country with free
silver, I believe no greater curse can befall them than a constantly-
changing, ever-fluetuating money for the poor man, a fixed, perma-
nent, constantly-appreciating money for the rich man.

Mr. Speaker, 1 had not intended to ask the attention of the Honse
in this debate, thinking I would content myself with the opportu-
nity of recording my vote, which wonld explain my attitude before
my constituents. But we are summoned here to a feast by the proe-
lamation of the President; and the majority of this House have pre-
pared a bill of fare without consultation with us or inquiry of us
as to what our appetites called for. We are bidden to eat what is
put before us.

No opportunity is afforded any member of the minority here to
offer a single amendment to the pending propositions. The order of
debate, the bill of fare, is all prepared in & committee or conference,
the selection of which was without consultation with the minority.
Our opinions have not been consulted. Ourviews are disregarded.
We are brought up here and our hands are attempted to e tied;
and we are to vote simply upon the propositions which they submit.
In debate even, we as the minority are not allowed tocontrol apor-
tion of the time.

I do not agree with those gentlemen who say that a vote for the
unconditional repeal of the Sherman silver law now means the
establishment of a sin gle standard in this country. I believe that
under existing conditions it is wholly impracticable to coin the
world’s silver at any of the ratios sug; by the gentleman {from
Missouri withont ntterly revolutionizing our financial system, and
insfead of blessing, cursing the agricultural and laboring classes of
our people.

Mr, S8peaker, I have sat in this hall listening to these debates;
loud, long, earnest, and a-p{ealii&;g have been the utterances of the
advocates of free silver in behalf of the “toiling masses” of this
counfry. They speak as though they were shedding tears of sym-
pathy which would caunse the rivers to rise or wash Slleys in the
mountain’s side. ‘‘Great blessings,” they say, “shall be laid at
your door if you will only be Dlessed in the way we say; but ifson
will not, then be damned.”

Nothing short of the free eoinage of silver will they to.
Even those who advoecate the free coinage of silver admit that the
purchase clause of the Bherman silver law should be repealed. But
they say, “If you once al the purchasing clause of that law the
advantage which would thereby be given to the advocates of the
President’s financial policy is such that they could not be induced
or compelled to surrender at a later stage i'.-ly this game.”

That argument, it seems to me, proceeds upon an assumption of

af virtue and wisdom on their side and an acecusation of tnrpi-
ude and ignorance on the side of all who differ with them. They
have made, according to their argument, a ““ corner” on patriotism,
and all who differ with them have none of that artiele about them.
I believe, Mr. Speaker, that no lasting financial pelicy ecan be en-
acted at this timein one bill. It is a cherry of sucﬂdimansions that
we must take more than one bite at it. And I donot agree with the
idea that if the purchasing clause be repealed no farther finaneial
legislation will follow at this session. i

Oue reason assigned for the conditien existing in this country at
present by the Democrats who have spoken on t%is subject is what
they call wantof confidence. Ihad a vagne idea of the meaning of
that term before I came to this hall; but thanks to the members of
the majority I have an enlarged and expanded idea of its signifi-
cance now; and it seems to me that they have the disease in a more
violent form than any other part of our country. They undertaketo
restore confidence. - -

They are the physicians ministering to onr wants; they assume
the responsibility of taking the initiative, and properly so, as they
are in the majority. Buf how can they expect to restore “confi-
dence” to the sick patient when they fall out among themselves,
and each physician accuses the other of prescribing medieine which
will not build up and restore ihe patient, but which will kill him?
Yet, the free-silver men claim that it is the object and aim of all
wheo differ with them to establish a single gold standard and bring
forth a train of disasters which I have not words to picture. The
gold advocates in that party charge the same motive upon the sil-
ver advocates. It does seem to me, Mr, Speaker, that the condition
in which tho majority of this House finds itself to-day is one which
they have brought upon themselves with their eyes open.

When the President of the United States received their votes—
when they argued in his favoer during the campaign—they had be-
fore them the letter which he had written just prior to his inangu-
ration in 1884, They went to the polls with their eyes open and
cast their ballots; and it does seem that the prineiple of law which
declares that a_juror shall not be permitted to impeach his verdict
should estop them from the utterances they make on this floor,
[Laughter and applause.]

Istand here, Mr. Speaker, certainly not-endeavoring to correct
any ineonsisteney on the part of the President, becaunse in this mat-
ter, it seems to me, he is consistent and that his critics are incon-
sistent.

I listened to the gentleman from Coloradoe, I think it was, as he
sgoke advancing the ideas of his party, the Populists, when hesaid
that, in comparison, this question of finance towered above the tariff
question; that Wall street had itsfingers onthe throatof this coun-
try and was tighténing its grasp; that Wall street’s power over
money and men was without limit, and they were in touch with the -
Executive of the conntry in favor of a single gold standard. Icould
not help thinking, when listening to him, that if all that were true
we may reasonably conelude that with the immense power attributed
to the street Wall street might at least control the State of New
York.

How was it, then, that in the convention at Chicago New York
stood solidly opposed to the President thronghout all of the ballots?
If its interests are so selfish as they claim, if it has no heart that
sympathizes with the masses of the people, why should we find the
influence of that street steadily opposing the nomination of the
President? Tt simply carries to my mind this fact, that the argun-
ment advanced in I:wnr of the free coinage of silver is an argument
like the straws at which drowning men are said to catch.

Now, sir, in the limited time allotted to me to express my views
on this pending question I can say but little else. I wish it to be
distinetly understood that I am in favor of bimetallism. I am not
in favor of striking down silver entirely as money in this country,
but I stand now, as I stood daring the last campaign before m
constituents, nnalterably opposed fo the free coinage of the world’s
silver in the absence of an international agreement fixing the parity
between the two metals. [Applause.]

I stand now, as I said then, unalterably opposed to the inflation
of the currency of this country with a fluetuating and changeable
money, believing that in that position I am on the side of the busi-
ness interests of the country, and also on the side of the toiling, 1a-
boring masses of our conntry. Because, Mr. Speaker, the laboring
masses above all others need a fixed, permanent, and stable eur-
Tency.

I know not how my friends on this side of the Chamber are going
to vote on this question, but for myself, favoring an increase of the
currency with good money, I shall record my vote in epposition to
all the scheduled variety offered to us by the gentleman from Mis-
souri and in favor of the only digestible part of the bill of fare that
has been presented—thaf offered by the gentleman from West Vir-
ginia [Mr. WiLsox]. [Applause.]

Mr. ALLEN. If the gentleman has time I would like to know
what is his scheme to inerease the currency?

Mr. BOUTELLE. The gentleman from North Carolina can
lﬁardﬁy go gutaide of the present schedule that has been offered here

y that side.

Mr. SETTLE. I donot recognize the responsibility of st-
ing the road that leads out of this wilderness as resting with the
minority on this floor. [Applause.] But I say that had you not
tied our hands and cut us off from offering an amendment I have
1o doubt that many amendments would have been presented by
members on this side of the Chamber looking to an increased cur-
rency with gond and sound money. [Applause.]

One remedy that might be suggested, and the proposition I would
like an opportunity fo veie upon, would be the free coinage of the
American Emduct' protected by a tariff on any foreign silver that
might be brought in. [Applause.] Another amendment I wounld
like to vote on would be the plan suggested by the gentleman from
Ohio [Mr. J om:sox{of private holders of Government bonds in the
Unifed States hypothecating them with the Treasury and receiving
Treasury notes to the full value of the bond, said bond to draw
no interest while so deposited, with power at any time subsequently
to redeem the bonds. [Renewed applause.] 5

That far I wonld go, I will say in answer to the gentleman from
Mississippi, not recognizing the responsibility as resting upon this
side, under the circumstances, for proposing any plan in this emer-
gency. [Applause.]

Lroduction of gold and silver in the world, 1792-1892.

Silver (coinin
Calendar years. Gold, Alao), g Total,

1702-1800 108, 407, 000 $328, 890, 000 » $435, 207, 000
1801-1810. ... 118, 152, 000 371, 677. 000 439, 829, 000
18111820, 78,063,000 | 224785 000 00, £19, 000
94,478, 000 101, 444, 000 285, 923, 000

134, 841,000 274, 850,000 400, 771, 000

201, 1-[4‘0‘}0 250, 520, 000 560, 684, 000

27,100, 000 59, 000, 000 66, 100, 000

44, 450, 000 99, 000, COO 83, 450, 000

67, 600, 000 40, 000, 000 107, 800, 000

132, 750, 000 40, 609, 000 173, 850, 000

155, 450, 000 40, 660, 000 106, 050, 000

127, 450, 000 40, 600, 000 168, 050, 000

135, 075, 000 20,600, 000 175, 675, 000

147, 600, GO0 40, 650, 000 188, 250, 000

133, 275, 000 40, 650, 000 178, 925, 000

124, 650, 000 | 40, 650, 000 165, 200, 00Q
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Production of gold and silver in the world, 1792-1892—Continued. Production of gold and silver in the world, 1792-1892—Continned.
Calendar years. Gold. ' el g Total. Calendar years. Gold. s“"‘:'u‘]‘l‘:.‘,‘”“ﬂ Total.
£124, 850, 00u $40, 750, 000 . 000,000 | $203, 000, 000
119, 250, 000 40, 800, 000 106, 500, 000 98, 700, 000 293, 200, 000
113, 800, 000 44, 700, 000 108, 000, 000 102; 000, 000 205, 000, 000
107, 750, 000 45, 200, 000 102, 090, 060 111, 800, 000 213, 80, 000,
106,950, 000 |~ 48, 200, 000 95, 400, 000 115, 300, 000 210, 700, 000
113, 000, 000 51,700, 000 101, 700, 000 105, 500, 000 207, 200, 000
200, 51, 650, 000 108, 400, ¢00 118, 500, 000 226, 809, 000
121, 100, 600 50, 750, 000 106, 000, 000 120, 600, 000 226, 600, 000
104, 025, 100 54, 295, 000 105, 775, (00 124, 281, 000 210, 036, 000
109, 725, 000 50,225, 000 110, 197, 000 140, 706, 000 250, 00, 000
108, 225, 000 47, 500, 000 128, 480, 000 162, 159, 000 285, 6:8. 000
106, 850, 000 51, 575, 000 113, 150, 000 172, 235, 000 285, 185, 000
107, 600, 000 61, 050, 000 120, 518, 000 186, 733, 000 307, 252, 000
99, 600, 000 65, 250, 000 130, 817, 000 196, 605, 000 397, 422, 000-
96, 200, 000 81,800, 000
90, 750, 000 71, 500. 000 5, 633, 908, 000 | 5, 104, 961,000 | 10, 738, 869, 000
97,500, 000 80, 500, 000 000,
%ﬂ‘_ ('m: 000 SI: %1 % }3; % % TREASURY DF.pmn_m NT,
118, 000, 000 95, 000, 000 214, 000, 000 Bureau of the Mint, August 16, 1893,
AF PENDIX.
Monetary systems and approxzimate stocks of money in the aggregate and per capita in the principal couniries of the world.
Ratio be- | Ratio be- .
S vaan ol !twenn gold Bk of Btock of gilver. 5 _ Per capita.
Countries. Monetary system. ‘eanil ull !a;i éim:tﬁ»d Population.| 00 = ';‘;"p"“"““ ey B
-tender er gil- ‘ m E - a
g:ilvefr. ver. !Fu].l tender. tender. Total. Gold. ver. | per. Total,
]
United States ...... Gold and silver.| 1t015.98 | 1to14.95 | 67,000,000 !m.uoo.ooo ktsaa,ow,ooo $77, 000, 000 [$615, 000, 000 £412, 000, 000 $9.01 $9.18 [$6.15 [324.34
United Kingdom...| Gold........co..leuien. oot 1 to 14.28 | 38, 000, 000 | 550, 000,000 |............. 100, 000,000 | 100, 000, 000 | 50,000, 000 14.47 | 2.63 | 1.32 | 18. 42
Fra --| Gold and silver.| 1to15) | 1to14.48 | 89,000,000 | 800,000,000 | 650,000,000 | 50,000,000 | 700,000,000 | 81,402,000 (20.52 |17.95 | 2.00 | 40.56
1 to 13.957 49, 500,000 | 600, 000,000 | 103, 000, 000 |108, 000, 000 | 211, 000, 000 | 107, 000,000 12.12 | 4.26 | 2.16 | 18.54
1tol 1to14.38 | 6,100,000 | 65,000,000 | 48, 400,000 | 6,600,000 , 000, 000 000, 000 |10.66 | 9.02 | 8.85 | 25.53
1to 1 fo 14.38 | 31,000,000 | 93,605,000 | 16,000,000 | 34,200,000 | 50,200,000 | 163,471,000 | 5.01 | 1.62 | 5.27 | 9.01
1to15% | 1to14.38 | 8,000,000 | 15,000,000 | 11,400, 3,600,000 | 15, 000, 000 000 | 5.00 | 5.00 | 4.07 | 14.67
1to15) | 1to14.88 | 2,200,000 | 2,000,000 | 1,800,000 | 2,200,000 | 4,000, 000 000 | .01 |1.82 (636 900
Spain ... 1tol 1 to 14.38 | 18,000,000 | 40,000, 000 | 120,000,000 | 38,000,000 | 158, 600, 000 2.23 | 8,78 | 5.56 | 16.56
Fortugal NI LTl 1to14.08 | 5,000,000 | 40,000,000 |-............| 10,000,000 | 10,000,000 B.00 | 2.00 | 9,00 | 19.00
Anstrip-HEnagary .| c.d0 ool 110 18.69 | 40,000,000 | 40,000,000 | 90,000,000 |............| 90,000, 000 1.00 | 2.25|6.50 | 9.75
Netherlands. ... ...| Gold and silver.| 1to15} | 11015 4,500,000 | 25,000,000 | 61,800,000 | 3,200,000 | 65,000, 000 5.55 14.42 | 8.89 [ 28.88
Seandinavian Unfon | Gold..cveeviuenafeeennenen... 110 14.88 | 8,600,000 | 32,000,000 [ 10, 000, 000 | 10, 000, 000 3.72 [ 1.16 | 8.14 | 8.02
RUBSIA - cvevonsnnan SIver.-...conna- 1to153 | 1to15 113,000,000 | 250,000, 000 38 60, 000, 000 2.21 | .53 (442 7.18
Turkey ... .~| Gold and silver.|.c.ceeeeeee- dto15.1 | 83,000,000 | 50,000,000 45, 000, 000 | 1.52 | 1.98|...... 2,88
Australia . .| Gold 1t014.28 | 4,000,000 | 100,000,000 |.. 7,000, 000 | .25, 00 ‘ T I 26.75
Rk 1t015.68 | 9,000,000 | 100,000,000 |........ 15, 000, 000 1429 | 214 |ooiss 16. 43
s P SN 11,600,000 | 5,000,000 | 50,000, 000 | 50, 000, 000 .43 1481 .17 | 4.01
Central Ameriea .| 8, 000, 000 500 500, 000 a7 .67 .8
South America. .| 85,000, 000 25, 000 .| 25,000,000 2 LT [17.14 | 19.14
JAPAN < «e.n 40, 000, 000 50 50, 000, 000 25 | 1.25 4.00
In 255, 000, 000 |- 900, 020, 000 3.53 3.64
00, 000, 000 | 700, 000, 000 |. 1.7 |. 1.7
......... 1100, 000, 000 |. g
, 000 | 5,000, 000 1.1 .56
, 000 2, 000, 000 1.00 00
............ ls.mm.lm 14,042,700,000 (2,635,873,000 || T ]

TREASURY DEPARTMENT, Bureau of the Mint, August 16, 1893.

LEAVE OF ABSENCE.

By unanimous consent, leave of absence was granted to Mr.

The President tells us that we are in the midst of a panic.
That— =

MAHON of Pennsylvania, for two days, on account of important | Our unfortunate financial plight is not due to any of the aflictions which

business.

rro&uemly check national growth and prosperity. With plenteous cro
with abundant promise of remunerative production and manufacture, with

The SPEAKER. The gentleman from Tennessee [Mr. RICH- | unusual invitation to safe investment, and with satisfactory asgurance to
ARDSON| will preside at the session of the House this evening. | business enterprise, suddenly. financial distrust and fear have sprung up on

The hour of 5 o'clock then having arrived, the House was de-

clired in recess until 8 o'clock.

EVENING SESSION.

every side.

This depicts a strange condition of affairs to produce a panie.
Whose panie is it? Can it be, Mr. Speaker, that we have ad-
vanced to that high state of civilization where we not only pro-
duce artificial rain and make artificial eggs, but when a few

The recess having expired, the House, at 8 o’clock p. m., re- | financial wizards can precipitate an artificial panic. This is not

sumed its session (Mr. RICHARDSON of Tennessee in
as Speaker pro lempore).
SILVER.

The House resumed the consideration of the bill (H. R. 1) to

e chair | the peopla‘s panie; they disown it; it is pre“minently the rich
man'’s panie. ;

MR. GOULD EXPLAINS THE PANIC.

repeal & part of an act, approved July 14, 1890, entitled ‘“An act Mr. George Gould, the other day, upon his return from a trip

to Europe, gave the New York World some information upon

directing the purchase of silver bullion and the issue of Treasury | ;3 - subject of the panic. Mr. Gould said:

notes thereon, and for other purposes.”

Mr. MCLAURIN. Mr. Speaker, being & new member, I had | g ga™ P Priefiy. I should very much disiike to be compelled to raise 310,

intended to leave the discussion of the silver question to more
experienced heads. I can not hope to add much that is new, in

‘Well, so should I, gentlemen.

figures or statistics, to a question which has been so exhaustively | 1 a0ubt very much it I could doit by Monday or Tuesday.

discussed, nor do I propose to weary the House by the attempt. | I am sure I could not.

The gravity of the situation demands that every section should | Mr. BRYAN. He has got down to a common level.

be heard from, and I think that, in what I shall say, I voice the | Mr. MCLAURIN, Yes; hasgot where the balance of us have
sentiments not oaly of those I have the honor to directly repre- | been all the time.

sent, but that I voice the sentiments of the great masses of the | Thesituation—

Southern people.

Said Mr. Gould—
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is extremely bad. There will not be any improvement either until the
Sherman law is or so modified as to restore confidence; and the
financiers of the country eomg;et.el lack confidence just now, and it is
natural, too, thatthey should. Youdonotwanssilver. 1donotwantsiiver.
Gold is the only honest and equitable currency for the people, and gold we

want.

It is not the people who want gold. I deny that. Itisnotthe
people who lack confidence. I know men just as patriotic ashe,
and who add infinitely more to our material wealth than Mr.
Gould, who yet have confidence in their country and her insti-
tutions.

There have been some of the most remarkable arguments ad-
duced upon the floor of this House in favor of a gold standard
that I ever heard. But the gentleman from Florida [Mr.
CooPER] capped the climax, the other day, when he said that
we must destroy the gold which enabled these men from the
East to go down to Florida, for in Florida they depended for their
support upon a Winter’s crop of Yankees. [Laughter.]

In other words, Mr. Speaker, if you want to pluck the goose,
you must feed him. Our staplecrops in South Carolina are cot-
ton and corn. We have no %ankea goose feathers for our win-
ter supply; but from my axgerienoe, brief though it was, with
the Florida hotels, they need not only a goose with plenty of
feathers, but one that laysa golden egg, and the gentleman from
Florida [Mr. COOPER] was right. [Laughter.]

Mr. Speaker, I charge that even under this so-called make-
shift silver has not had a fair chance. Isaythatsilver hasbeen
stabbed with a Brutus dagger in the house of those who, if plat-
forms amount to anything, ought to be its friends.

A BRUTUS DAGGER FOR SILVER.

The President says that under the operationsof the Sherman
act between May 1, 1892, and July 15, 1893, 854,000,000 of Treas-
ury notes were put out, and $49,000,000 of them were redeemed
in gold. Is it any wonder that the gold reserve is depleted?
The law provides for the purchase of 4,500,000 ounces of silver
bullion each month, and for an issue of legal-tender Treasury
notes against the same. These notes are redeemable in coin,
and certainly coin is either gold or silver; yet silver was kept
locked up in the vaults while the notes were redeemed in gold.
And this in the face of the provision of law that **no greater or
less amount of such notes agall be outstanding at any time than
the cost of the silver bullion and the standard silver dollars
coined therefrom then held in the Treasury purchased by such

»
iy PANACEA OFFERED,
The gentleman from Ohio [Mr. HARTER] says:

That we ought to extend to the national banks this privile ge of issning
%rﬂr@jaﬁng notes up to 100 per cent of their bonds deposited as security for
notes,

L L] L] L & L] *

The next thl.n%:to be done is this: I believe that, as prudent business men,
we ought to anthorize the Secretary of the Treasury of the United States,
witk the concurrence of the President, at any time, in any amount, and at
any price, to sell **3-30" year 3 per cent bonds of the United States for two
P es: First, to maintain the parity of all the paper and coined money
of the United States, and, second, to meet the debts of the United States as
rapidly as they mature. This measure would forever maintain the creditof
the United States, and yet I doubt whether, under its provisions, there would
be in the next twenty years #00 of United States bonds offered for sale by
any Secretary. »

It is not hard to discover why this lack of confidenceon the
part of these financiers. An issue of gold bonds payable ingold
is the panacea offered: or else they propose to authorize the na-
tional gu.nkato increase their circulation to thefull value of their
bonds. Ineither case the remedy is at the expense of the pro-
ducer, and there will be no increase in our currency except as
these national bankers see fit. No money outside of national-
bank notes and gold. In other words, as one of the speakers so
foreibly said, ‘‘ put the gold of the world upon the auction block
and s=11 it to the highest bidder.” Throw away as worthless for
money our own silver that we may build up a system of credit
money based upon gold and entirely within the control of the
holders of gold. i

The farmers and laborers of this country have done theirduty.
The President says, ** Crops were never more plenteous,” and yet
financial statesmanship of the party proposes to borrow gold from
abroad to keep the governmental machinery in motion.

BOXDS PAYABLE IN GOLD.

In less than fourteen years about five hundred and fifty million
of our bonds became due. Ourbonded debt wascontracted upon
a currency basis, many of them costing the original holders
from 40 to 70 cents on the dollar in gold. In the Fortieth Con-
gress Senator SHERMAN said:

Ey Sﬁ?&ﬁgﬁ?&%ﬁﬁ‘:& has made {ts contracts upon a currency
And again: -
If the bondholder refuse to take the same kind of money with which he

bought the bond, he is an extortioner and tor. No bond or other
terest upon the

Government obligation was made payable in gold. The in
XXV—36

ﬁ 1 “
?::ne ;:;?.! m?g??h% 1’.’;; coin, thgo E:'l’i?:ﬁpg lg.f the original bond in “lawful
Can it be that the astute holders of these securities, looking
fourteen years ahead, through the demonetization of siiver, pro-
se 10 become the *‘extortioners and repudiators” spoken of
y Senator SHERMAN, There are two kinds of repudiation—one
by the debtor, the other by the creditor. When gold becomes
the only legal-tender coin, and its representative the only law-
fullénonay, then all public and private debts become payable in
old.
¥ POOR WOBKINGMAN.

It is refreshing to note how wonderfully tender theseadvocates
of monometallism are of the poor *‘ workingman ' who has to
buy in this “‘depreciated coin.” As long as it buys $1 worth of
meat and flour, why is it not just as good as any other dollar?
If they are sincere, and think it is such an injustice to the work-
ingman, why does one of the gentlemen propose that silver shall
be legal tender for all sums under $10? In other words, this
‘ poor workingman * they shed such tears over shall receive his
Saturday night's wages in this despised silver, but the interest
and principal of their bond shall be wrung from the sweat of the
same workingman in gold. [Applause.]

I have been amazed to hear gentlemen attempt fo justify the
demonetization of silver in 187§ and eulogize those who were re-
sponsible for it. Truly, it is a pretty sight; a sight to make
devils laugh. The lion and the lamb lie down together; their
swords are beaten into golden pruning hooks. The senior Sen-
ator from Ohio[Mr. SHERMAN], the archetype of Republicanism,
spokesman of a Democratic Administration in the other end, the
gentleman from Ohio [Mr. HARTER], the high priest of tariff
reform, excusing Republican infamy in this end! The story of
how this was accomplished has been told too frequently upon the
floor of this House for me to now rehash it. I will simply say
that the masses of the people believe that it was done by fraud,
and that President Grant did not know when he approved the
bill that it struck down at a blow one-half of the money of the
country; that at a stroke of the pen he doubled the debts of the
people, with a corresponding increase in the wealth of the cred-
itor class.

DEMONETIZATION IN 1873,

Last summer there went the rounds of the press the affidavif
of one Fred. A. Luckenbach, setting forth the part Ernest Seyd
played in the drama of demonetization; which I give as follows:
STATE OF COLORADO, County of Arapaloe, ss:

Frederick A. Luckenbach, being first duly sworn, on oath deposes and
says: I am 62 years of age. I wasborn in Bucks County, Pa. I removedto
the city of Philadelphia in the year 1846, and continued to reside there un-
til 1866, when I removed to the city of New York. In Philadelphia I was
in the furniture business. In New York I branched into machinery and
inventions, and am the patentee of Luckenbach's pneumatic pulverizer,
which mac! 8 are now in use generally in the Eastern part of the United
States and in Europe. I now reside in Denver, having removed from New
York two years ago. Iam well knownin New York. 1 have been a member
of the Produce Exchange and am well acqguaintad with many members of
that body. Iam well known by Mr. Erastus Wyman.

In the year 1865 I visited London, Engiand,for the purpose of placing there
Pennsylvania oll properties in which I was interested. 1 took with me let-
tersof introduction to many gentlemen in London—among them one to Mr.
Ernest Seyd, from Robert M. Foust, ex-treasurer of Philadelphia. Ibecame
well acquainted with Mr. Seyd, and with his brother, Ric Seyd, who, I
understand, is yet living. I visited London thereafter every year, and at
each visit renewed my acquaintance with Mr. Seyd, and upon each occasion
became his guest one or more times—joining his family at dinner or other

meals.
In February, 1874, while on one of these visits, and while his guest for din-
ner, I, among other things, alluded to rumors afioat of parliamentary cor-

ruption, and expressed astonishment that such corruption should exist.
In reply to this he told me he could relate facts about the corruption of the
American Con, that would place it far ahead of the English Parliament

in that line. So far, the conversation was at the dinner table between us.
His brother, Richard, and others were there also, but this was table talk
between Mr. Ernest Seyd and myself. After the dinner ended he invited
me to another room, where he resumed the conversation about legislative
corruption. He said: “If {c‘;uwm pledge me your honor as a gentleman
not to divulge what I am about to vell you while I live, I will convince you
that what I said about the corruption of the American Congress is true.”
I gave him the }n'omlse, and he then continued: “I went to America in the
wfm.ar of 1872-'73, authorized to secure, if 1 could, the passage of a bill de-
monetizing silver. It was to the interest of those I represented—the gov-
ernors of the Bank of Eﬂgg;‘.nndﬁm have it done.

“I took with me £100,000sterling, with instructionsif that was not sufficient
to accomplish the objects to draw for another £100.000, or as much more as
was necessary.” Hetold me German bankers were alsointerested inha it
accomplis] He said he was the financial adviser of the bank. He said:
“I saw the committee of the House and Senate and pald the money, and
staid in America until I knew the measure was safe.”” I asked if he would

ve me the names of the members to whom he paid the mone‘{.ebu& this he

eclined to do. He said: ** Your people will not now comprehend the far-
reaching extent of that measure, but they will in after years. Whatever
you may think of corruption in the English Parliament, I assure you I
would not have dared to make such an attempt here as I did in your coun-
,"" I expressed my shame to him for my countrymen in our legislative
bodies. The conversation drifted into other subjects, and after that—though
Imet him many times—the matter was never again referred to.

§51mdt)>'ad CK A. LUCKENBACK.
Iass?m and sworn to before me at Denver, this 8th day of May, A. D.

Signed, JAMES A. MILL
(Ripned) Clerk Hsprm&:!bm
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But this is foreign to the merits of the question, and is only
alluded to in order to show what the people think. ;

HONEST DOLLAR.

The advocates of the gold standard are fond of the wirtuous,
the *‘ honest dollar.” e, too, believe in an *‘ honest dollar.”
The *‘honest dollar * is the silver dollar, the only metal through
all these twenty years which has retained relatively the same
proportion to the commodities which it would buy, through the
manipulations of a dishonest gold dollar, which is always rising
in value while the prices of the products of this country have

ily fallen and the debts steadily increased.

The dollar is nothing but the representative of so much cotton
or so much wheat, and the dollar of debt which was contracted
when one bushel of wheat equaled a dollar is a dishonest dollar
when it takes two bushels to pay the debt. [Loud applause.]

The House has been wearied with statisties, and I will give
none, but content myself by appending to my remarks tables dem-
onstrating the truth of these statements:

TABLE 1.—Showing relative values in years named.

. At 85 cents per ounce it costs him #8,600 in gold. He writes his broker
in tné on the arrival of the silver bullionto take it to the mint and have
nmsco.tned to rupees and invest the product in cotton and ship it to him.

2.hmker.m1.hamh Iorht:esﬂ;m:,o mmmﬁns‘mu.
after ipa.y.lnﬁ per cent seigniorage for having . recaived TUpecs
§14,374 worth, which he invests In cotton and ships to Manchester. Onp?cm

arrival, connting first cost of silver, freights, brokerage, insurance. ete., say
it costs 10 cents per pound in gold to lay it down. An American offers him
cotton, and, if he buys it from he will have to pay for itin gold; so he
BAYS:

“1 am laying my cotton down from India at a cost of 10 cents pound in
ﬁdﬁjmdﬂ other things being equal, L wonld prefer to pa Onr -OWn

OTIES.

Therefore, if an American sells, he must offer the same guality at'a lower
EE-:-&. or'a better quality at the same price. And the priceat h the Eng-

! can lay his cotton down from India 18 what-enables him to fix the
price ou our cotton.

FHEE COINAGE WOULD STOP IT.

We will assume for the present that if we had free coinage of sflver that
an ounce of it would be worth $1.2680 and if it was, then 10,000 ounces
of it would cost L2029 in gold, and when sent to Bombay and coined into
rupees and seignlorage was pald, would only give §14.374 worth in rupees,
the same as when the first cost was #8600, and there be 10 MoTe Tupees
it would pay for no more pounds of cotton or bushels of wheat; the freight,
insurance, seigniorage, and brokerage being the same in both cases. the differ-
ence in the cost of Lhe same amount of cotton would be the difference in the
first cost of the silver; #8500, at 10 cents per pound, would buy 85,000 pounds

of cotton, but 85,000 pounds of cotton, the cost of the silvertio pay for which

Silver, | Wheat, |Cotton, | Was ¥12,629 would malke it cost. laid down in gold, 15} cents per pound, and

Year. per per per if wheat can be laid down from India at §| per bushel. when silver costs 8
ounce. | bushel. cents per ounce, when it would cost §1.2020 per ounce wheat lald down from

Indin would cost #1.52 per bushel, and if it costs 15} cents a pound, and %1.52

per bushel to lay cotton and wheat down from India, then erican cotton

120 BL17T | 80.20% and wheat would certainly be worth 15cents per pound and $1.50 per bushel.

1.14 1.05 A2 - - ® -* - & -

1.01 1.01 07 A pound of cotton yarn of the same guality is of equal value to the inhab-
B3 .13 .07} | itant of China or Japan, whether spun in India or England, and as the same
] .68 074 | money that would pay for 100 pounds of cotton l}‘m n England would buy

and pay for 186 pounds of yarn of the sameguality in India, the Chineseand

January . 1873 —Cotton in New York was 20} cents per pound; #1 in gold
bought 4.93 pounds.

Aungust 16,1803, —Cotton was worth 7l cents per pound; #1 in gold would
buay 13} pounds.

Our people remember the flush days when cotton was high and
they had plenty of money. They have pondered over these fig-
ures, showing that wheat and cotton have gone down with silver,
and have connected the twoin their minds. They have seen that
in1873, wheat, cotton, and silver steadily fell together, while gold
staid at the Ligh—water mark. They remember that in 1873,
when silver was $1.29 an ounce, wheat was $1.17 a bushel, and
cotton, the king, was 20 cents a ﬁund,. They have connected
these things in their minds, and have seen it take 4 pounds of
their cotton to buy a dollar in 1873 under the double standard,
and they see now that it takes 15 pounds of the same cotton to
buy the same t]:l.in%;|

The statistical abstract for 1892 fails to give the figures I1-.]113011
cotton for the years mentioned, but the figures on corn will illus-
trate the point; and surely aman from South Carolina and Marl-
bore County may even speak of corn inthe presence of the Rep-
resentatives of the great corn countries of the West, when in my
county Mr. J. Drake had the honor of making the largest yield
of corn that was ever made in the world and was awarded the
prize of 81,000 for raising 255 bushels on a single acre.

In 1873 South Carolina had in corn 973,158 acres, and raised
thereon 9,245,000 bushels, the value thereof being $8,690,300.

In 1892 South Carolina had in corn 1.591,677 acres and raised
thereon 16,713,000 bushels, the value thereof being §9,526,000.
Thus we have as between 1873 and 1892 an increase of over 63
per cent, an inerease in bushels of over B0 per cent, with an in-
crease in value of less than 10 per cent.

Mr. Speaker, no e ever bore with greater fortitude their
burden than the Southern people since the war. They recog-
nized that as a conquered people, like the children of Israel, to
**make bricks without straw " was a part of their fate. We can
stand it no longer. By the eternal justice of an omnipotent God,
we will stand it no longer. [Loud applause.]

1 TT I8 ENGLAND'S SOHEME.

When silver is worth 80 cents per ounce, it takes 600
of it to buy 23.32 grains of })ure gold, the amount in an Ameri-
can dollar, or 25.84 grains of silver to one of gold. Now, su

the United States under present pressure establishesaratio
of 25 to 1, then she fixes the value of silver at 80 cents per ounce.
England can buy it at that price, send it fo her mints, and coin
it into rupees at $1.46% per ounce, and use the rupee ‘ho(&my for
wheat, cotton, rice, and jute, thereby fixing the price of these
products. I affirm, and will demonstrate mathematically, that
with freecoinage, and the United States keeping silverat $1.29
per ounce, our cotton would to-day be at 15 cents per pound.

A GRAND EXPOSE,

A poundef cotton or a bushel of wheat of the same gquality is of *oggal

wvalue to the English whether they lsy it down from India or America. Sup-
a Manchesier cotton spinner wants some cotton for his mill and wheat

Hour on which to feed his operatives. He writes to his Londan broker
to buy him, say, 10,000 ounces of silver and to ship it to his broker at Bom-

Japanese merchants, being sensible men,

:mgh.t. their goods where their
ay for them,

money would go farthest to (Will some patriotic Democrat
bar the doors of the White House to the-office ker until President Cleve-
land can get thisidea inte his mind? Thepeug)emsuan of the tyin power
and the commercial su of thenation depends upon 17.31"

The result is that India in 1 had in operation 88 cotton mills, ru
£,880,000 spindies, and built 8 more cotton mills during that year, so that
there are now 86 cotton mills in operation in as against 18 when sil-
ver began to decline. These millsare all spinning Indian cotton with Indian
labor, fed upon Indian products, and the markets they snpply take the place
of that much of the products of the lish mills. ‘The result is that while
8 new cotton factories are being Eush to completion in India, the English
cotton mills were closed in a out for six months, and were it not for
the cheaﬁ cotton and wheat that low silver enables them, at our expense, to
supply themselves, their condition wonld be mmuch worse.

at is the imperial Anglo-Saxon blood to do! Commerce, when free,
does not examine the color of the skin of those who best serve her wants.
Great Britain in 1880, after su g her own 40,000,000 of home people with
cotton goods, sold to the rest of the world #3852,520,97%5 wi of ‘cotton prod-
nets.  Is she going to sit still and see these yellow sons of Shem rob her of
this her atest industry, that has taken her more than three hundred
years to develop? Great Britain, who, when she first ‘be%tm the manufac-
ture of cotton goods, passed a law that prohibited all of her citizens from
wearing any cotton goodsnot manufactured in their own country, and as
soon as she captured Indialevied a tax on all cotton looms there, which
taxed them out of existence and gave the trade to her own . andnever
removed the tax until the discovery of the use of steam Ar ht's in-
-vention enabled them to manufacture bettér and cheaper goods than any
country in the world*

Oh, no; 1t is not to the tunes of retreat that the British bamner has been

laced where it isfirst tolkiss the rising sun onevery meridian of the earth's

ace. Something must be dome to retain this supremacy. The English

moneylenders, while controlling the goverminent, and successfully plotting

in their owninterests, are bankrupting her farming and cotton manufactur-

ustries, and 4 house divided against itselfcan not stand.” Howcan

all her industries be made to strike the chord of prosperity in nnison is the

question. And let us see how the ingenious English mind approaches the
b -

bject:

Parliament appoints a commission, of which Lord Herschell was chair-
man, to investigate and report. This commission hasbeen g;merl.n infor-
mation and studying the subject for more than eight months, and has re-
cently reported, recommending:

First. That the mints of India be closed to the coinage of silver for indi-
vidual account.

Second. That the Government buy silver bullion and coin it into rupees
at the mints of India, and sell the mﬁea at 32a piece in gold.

Third. That a tarif be levied on importation of sllver into India
not introduced by the Government.

A TERRIBLE RAID.

Now each of these measures has a s al service to perform. First, the
s of thefree coinagefor individuals is to depress the value of silver

bﬂon and give the Government the control of the supg;liy of At 31
pence an ounce for bullion. the price gquoted yesterday, thesllver in therupee
wonld cost the Government 20 cents, and if sold a$ 22 cents would give the

Government 12 cents profit on each rupee, or about 38 cents profit on
ounce she coined intorupees. Sixty per zent profit should certainly besatis-
factory to the Government. Having made this sum herself, she hands the
rupees over to her customers with a stamp on them authorizing said cus-
tomers topay debts due her Indian subjects with these Tupees at a
valuation of a fraction more than 47 cents per rupee. The aggregalerav
upen India of the three invasions of Alexander, Pompey. and Lucullus did
not cost India one-half the treasure that this measure will, 1 submitted to
without a reval -

A tariff on the imports of silver shipped by individuals to
India will foree Chinese and Japanese merchants to ﬁq;u.rb the
India mills and buy their cotton goods and yarns in England.
This will bankrupt every cotton lactory in India, and build up
the British factories. Itwill force India to export allof her
cotton, and every bale that is so exported takes the place of an
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_American bale. Unless America comes to the rescue, it makes
England mistress of the commercial world for the next century.
Bhe is accustomed to large transactions and umnscrupulous
where her financial interests are concerned, as shown by her leg-
‘islation in reference to factories in the American colonies, Ire-
‘land, and India. Were we disinterested spectators, we might
catch our breath at the enormity of the scheme and plod on, but
when all of our giant industries are bowing their towering
heads, and being stripped of their green leaves and vigorous
shoots, we einnof fold our hands and idly float with the current.

These figures are studied atevery humble fireside in the South:
and every eye is turned upon this Congress, and gentlemen who
advocated free silver and so suddenly changed frontwill have to
answer how these figures lie. They are not sending petitions
like the boirds of trade, but are doing some gquiet watchingand
thinking on their own account. We understand that the differ-
ence between the price of cotton in1873 and 1893 represents the
-diffezrence in a large degree between bimefillism and mono-
metallism, That in the last cotton crop it represented the dif-
ference between five hundred and twenty and two hundred mil-
lions of dollars. Yes, gentlemen, our people understand that
destraying one-half of our money doubles the purchasing power
of the other half always at the expense of the producer.

VOLUME OF CURHRENCY,

Now, Mr. Speaker, as to the volume of currency, a word:
The gentleman from Ohio [Mr. HARTER] said that *‘ the volume
of currency was of no consequence when you kept the standard
of currency sound:” and cited the mations with a small I})ar
capita circulation as examples of greatest prosperity. he
gentleman told vsall about Lycurgus [laughter] and seems pro-
foundly versed in-elassic history, but I will read a page to him.

From the report of the mometary commission, on pages 49 and 50, it says,
4n regard to contraction:

CAUSE OF THE DOWNFALL OF THE ROMAN EMPIRE.

*At the Christian Era the metallic money of the Roman Empireamounted
to $1,802,000,000, By the end of the fifteenth century it had shrunk to less
than $200,000.000. During this period a most extraordinary and baleful
change took piance in the condition of the world. Po tion dwindled, and
commeree, arts, wealth. and freedom all disa . The people were re-
duced by %Jvei;]ginnd misery tothe mostd ed conditions of serfdom and
slavery. The useil;atlon of society was almost complete. The condi-
tions of life w.re so hard that individual selfishness was the only thing
conzistent with the instinet of self-preservation. _All public t, all gen-
.erous emotions, all the noble aspirations of man shriveled disappeared
as the volume of money shruonk and as prices fell.

“History records no such disastrous transition as that from the Roman
Empire in the Dark Ages. Variousexplanations have been given of this en-
‘tire breaking down of the framework of society, but it was certainly co-
“Incident with a shrinkage in the volume of money, which was also without

historical parallel. The crumbling of institutions kept even step and pace
with the the stock of money and the falling of prices. All other
attendant circumstances than these last have occurred in other historical
periods, unaccom ed and unfollowed by any such mighty disasters.

“It is a suggestive coincidence that the first glimmer of light only came
with the invention of bills of exchange and paper substitutes.
which the scanty stock of the cious metals was increased in efiiciency.

“Butnot less than the energizing influence of Potosi and ail the argosiesof
trensure from the New World were needed to arouse the Old World from its
comatese sleep, to quicken the torpid limbs of industry, and to plume the
leaden wings of commerce. 1t needed the heroic treatment of r: s
“to enable society to reumite its shattered links, to shake off the shackles of
feudalism, to relight and uplift the almost ed toreh of civilization.

“Thatthe dizastersof the Dark Ages were caused by money and
faliing prices, and that the recovery therefrom and the comparative pros-
perity which followed the of America were due to an ing
suppiy of the precions metals and rising prices, will not seem surprising or
“unreasonable when the noble functions of money are considered.

“ Money is the great instrument of association, the very fiber of social or-
ganism, the vi foree of industry, the protoplasm of civilization, and
as essontial to its existenee as oxygen is to anmmal life. Without mom
eivilization could not have had a beginning: with a diminishing supply it
‘must languish, and, unless relieved, finally perish."

Cur people are centuries ahead of the gentleman in his finan-
cizl theories, for they understand that a contracted volume of
currency :mains a few yery rich men and a nation of paupers.
[Applause.] Well does the historian say:

Tae conditions of life were so hard thatindividual selfishness was the only
thing consistent with the instinet of self-preservation.

1t is easy tosee that after a man has made his fortune the less
other people have the more highly prized and valuable are hisac-
cumulations. One can well imagine in those days preceding
‘the Dark Ages some learned-and wealthy Roman senator entor-
‘taining his colleagues with the same argument. Human nature
is ever the same, and “ when self ‘the trembling ¥ balance holds
interest, conscience, and judgment run near together. [Ap-
"plause, ]

DANGER TO THE DEMOCRATIC PAETY

For the first time since the war, the Demoecratic party is in
full possession of every department of the Government. The
people recognize the fact that we are not ras;:unsibla for thirty
of Republican misgovernments, and are willing to give the
Democracy a fair trial.

But, Mr. Speaker, they will stand no deception upon the sil-
ver question. The recent revolt against the %apuhlqm party,

as the party in power, will be a gentle zephyr to the cyclone
which will occar in 1886 if we are unfaithful to the pledges con-
tained in the platform upon which we were elected, and you
might just as well attempt to twist a Westarn cyclone round the
wrong way as to stem the fide.

That plank of the platform was as follows:

SILVER PLANK.

We denounce the Hefuhl.lmm lagislation known as the Shermanact of 1860
as a cowardly makeshift, franght with possibilities of & r in the future,
whieh sh make all of its supporters, aswell as its author, anxious for
its spe: repeal. We hold to the use of both gold and silver as thastandard
money of the country, and to the coinage of both gold and silver without dis-

ting against either metal or charge for mintage, but the dollar unit
of co & of both metals must be of equal intrinsic and exchangeable value,
or be adjusted through intern«tional agreement, or by such safeguards of
legislation as shall insure the maintenance of the parity of the two metais,
and the equal power of every dollar at all times in the markets, and in pay-
ment of debt; and we demand thatall papsr currency shall be kept at par
with and redeemable in such coin. ‘We insist upon this policy as es
necessary for the protectionof the farmers and laboring classes, thefirst and
most dafenseless victims of nnstable money and a fluctuating currency.

In South Carolina we acceptfed in good faith this plank, pledg-
ing the party to maintain the parity of metals. Had Mr. Cleve-
land then announced that ‘* silver and go.d must part company,”
the solid South would have been a thing of the past, and he would
never have been elected President of these United States, and
you know it. [Applause.]

THE PRESIDENT SURRENDERS TO WALL STREET.

Mr. Speaker, some of the press aredoing, I fear, the President
a great injustice. T read:

[Special Dispatch to the Traveler.]

WASHINGTON, D. C., August 14.—President Cleveland has determined to a
ply his mti:shrill}eroic.inﬂuenoa to bring about the speedy adoption of the afg:
VEI repea .

He has issned instructions to all of his cabinet officers that there shall be
no more appointments made upon the recommendation of men in Congress
about whose vote upon the silver problem there is any doubt.

Hehas gone even further, and has directed that there shall be extended no
official eourtesy whatever to any one in Congress until itis known how his
vote is to be cast upon the siiver question.

Two Senators from the far West called nPon Secretary Hoke Smith tha
other day, and asked to have enforced certain lnws adopted by the last Con-
gress Telating to Indian reservations, and they were d to be in-
formed by the Secretary of the Interior that the Department would take no
act.io:} ei?on the request-of men in Congress until after the Sherman law was

re i

%’f‘; Senator attempted to explain to Secretary Smith that there was not
the slightest partisanship or personal favor to them in the request made,
but the Secretary of the Interior replied that he was carrying out instrue-
tions, and there would be nothing done except the routine of the Depart-
ment until after the silver question was disposed of.

Mr. Speaker, if heroic treatment is to be applied, let it be met
by heroes. Let us teach Mr. Cleveland that we and not he are
the representatives of the people. [Loud applause.]

THE PROBABLE RESULT.

Mr. Speaker, if the greatinfluence and power of the Executive
is to be used to strike down one-half of the metal money ol the
countriy, it is too dear a price to pay for a party trinmph, and
can only be regarded in the light of a national calamity.

In 1878 John G. Carlisle, now Secretary of the Trezsury, said:

The movement to totally demonetize silveris a stupendous conspiracy
concelved by the moneyed interests of all countries to increase the value of
one-half of the world's metallic money by destroying the other half. The

ul eonsnmmation of that conspiracy would more disastrons to
thepeople of this world than war, pastilence, and famine.

That eloguent tongue is silenced by a Cabinet office.

Representatives like the gentleman from Tennessee [Mr. PaT-
TERSON]| have suddenly found out that ‘‘ consistency is the hob-
goblin.of the fool,” and gone to the other side. We are gravely
‘told that the silver plank meansnothing—*‘ catch-words and glit-
tering generalities.”

s orms are a good thing fo get in on,”and I would remind
the gentlemen that the late Republican party found platforms a

ood thing to get out on. Let us be brave: let us be honest.

he message of the President is a bitter disappointment—acom-
plete surrender to Wall street. The issue is plainly and sharply
drawn. It is well thatitis so.

Necessity will force the West and South to unite, and then the
domination of the East in national affairs is gone forever. The
peoplecannot beagaindeceived with ‘*e itch-wordsand glittering
generalities.” The gentleman from Tennessee [Mr. PATTER-
SON]remindsushow much we owe to New Yorkfor help in recon-
struction times. We are profoundly grateful to our brathren
of the East for the help rendered in freeing us from negro dom-
ination and carpet-baggism, but we can not show our gratitude
%y becoming ‘industrial serfs, to manufacture more Goulds and

anderbilts.

For thirty years we have tackled our car to Eastern Democ-
racy; but this straw will break the cameél's back, and yon will
force us to the great West, whose soul is fashioned in the like-
ness of her boundless prairies and mighty mountains—not con-
fined within the narrow rim of a gold dollar.

It was the great common people in 1776, with ‘*confidence " in
their country, who secured ourindependence from Great Britain.

-
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The same people to-day are ashamed and humiliated at the ad-
‘mission of the right and power of England to force upon us a
finaneial policy which enriches foreign security holders at the
expense of our own people. Thenext thing in order is for some
one to propose that these United States be annexed to the Do-
minion of Canada. We are in exactly the same condition we
were in 1876, except that now we seek to eliminate the tyranny
of King Gold, instead of King George. Fifteen-sixteenths of
our railroad lines are owned by British capitalists, and we
have even more cause for discontent than we had then. Mil-
lions are drained from us annually in interest and rents, and
what England failed to do with her sword she gecomplishes
with her money. Are we to be forever a tributary province,
a puny, sickly baby, with spasms every time mother England
has hysterics? Let us rather clip the umbilical cord with a pair
of silver shears, and assume the proportions of full manhood.
One thing more, and I am done. I will not repeat the words of
Mr. Ing'aﬁs concerning silver, so frequently quoted upon the floor
of this House.

Ex-Senator Ingalls, in a speech in the Senate February 15,
1878, said:

No people in a_great emergency ever found a faithful ally in gold. Itis
the most cown.rdl?n.nd treacherousof all metals. It makes notreaty itdoes
not break. It has no friend it does not sooner or later betray. Armies and
navies are not maintained by gold. In times of panic and calamity, ship-
wreck and disaster, it becomes the agent and minister of ruin. No nation
ever fought a great war by the aid of gold. On the contrary, in the crisis of
the greatestperil it becomesan enemy more potent than the foe in the field:
but when the battle is won and peace has been secured gold reappears and
claims the fruits of victory.

In our own eivil war it is doubtful if the gold of New York and London did
not work us greater injury than the powderand lead and iron of the enemy.
It was the most invineible eneiny of the public credit. Gold paid no soldier
or sailor. Itrefused the national obligations. It was worth most when our
fortunes were the lowest. Every defeat gave it increased value. It was in
open alliance with our enemies the world over, and all its energies were
evoked for our destruction. But as usual. when danger been averted
and the victory secured, gold swaggers to the front and asserts the suprem-

acy.
The present situation is no exceftion. Gold has hidden its
hesd in time of trouble and silver is at a premium instead of
old, as they predicted. I read an extract from the New York
%Vorld,which certainly can not be accused of being friendly to
silver. The occurrences wereso exceptional that it may be well
to recall some of them by way of illustration.

It is not so long ago that apprehension was felt that the continued pur
ciases of silver by the Government would send gold toapreminm. A hoard-
ing of the l‘ifellow metal resulted in consequence., Last week, however, gold
was actually worth less than the Government promises to pay, or paper
m ney, and even the discredited silver dollars commanded alarger premium.

There was also witnessed during the week the anomaly of unprecedentedly
heavy imports of gold with the rates of sterling exchange practically onthe
same b as when Europe took millions from this country. Bankers were
enabled to import at the high rates !!i!:l:l[:ul];_rl:l becanse of the premiums com-
manded by eurrency for local purposes. a comparatively short time be-
tween $20,000,000 and 25,000,000 gold have been contracted for, no less than
£13,000,000 having arrived during the week justclosed. Farand beyondevery-
thing else was the premium on silver dollars, which served to bring out
clearly the seriousness of the currency famine. It was not a pleasant thing
to contemplate.

Mr. Speaker, I favor the free coinage of silver at a ratio of 16
tol. I am opposed to increasing the ratio, first, because we
ean maintain the parity at 16 to 1 as easily as at a larger ratio.
1 despise compromise. Brazen, impudent wrong and timid vir-
tue are the parents of compromise. Second, because it would
result in a shrinkage of gmhab!y $200,000,000 in the coin now in
circulation, which would all have to be recoined. Third, be-
cause just to the extent that the size of the dollar was increased
there would be a contraction in the money metals of the world,
and a corresponding increase in the debts. In other words,
every man now owing a debt would be forced to pay in a dis-
honest dollar, one that had apprecisted in value, since the debt
was contracted, in proportion to the increase in ratio.

DUMPING GROUND.

Unfortunately, we would not be the dumping ground for sil-
ver, India coins at $1.374, France at $1.33%, and the United
States at $1.29 per ounce. Therefore, it would cost from 4 to
8 cents per ounce to ship silver here, besides depleting the cir-
culation of the countries from which it came.

But suppose that silver did come here. Would not our com-
petitors, India and Egypt, be driven out of the wheat and cotton
marketsof theworld? KEvery buyer would come here to buy with
silver,and how long could these countries stand a contracted cur-
rency, with the murkets of the world closed to their products?
‘Would not the price of every American product beenhanced even
in this debased coin, which is now selling at a premium in New
York? Would not the clamor from their colonies force England
and Germany to us, hat in hand, and we then realize that *‘iri-
descentdreim "of international bimetallism, with which the gen-
tleman from Nebraska [Mr. BRYAN]| taunted the advocates of
monometallism.

Mr. Speaker, I am glad the time for debate has nearly closed.
The country has its eyes turned anxiously upon Congress, and it

wants us to do something or else adjourn and go home. What
we do we should do %:ompt!y, and let the country know what to
expect. There can but one thing worse than inaction, and
that is the unconditional repeal of the Sherman act. I forone
am prepared to stay here the balance of my term belore I vote
for unconditional repeal.

Mr. Speaker, these times are not without their compensat-
ingadvantages. Discontentand agitationare the parentof prog-
ress. The very air we breathe bears upon its bosom the restless
discontent of the masses.

Our beautiful capital city has its wide avenues, its grand mar-
ble palaces.

Back down the dim corridors of the past lie the ruins of other
great cities, the wrecks of mighty nations, perishing upon the
shores of time because of the destruction oF the homes of the

eople. The homesof our people are nowatstake. Oh, ye money

inzs and wise financiers, I appeal to you, heed the warning.
Belshazzar—feasted and intoxicated with the subtle essance of

ower, the golden goblets from the temple of the Lord were pol-

uted with the lips of the harlot. Belshuazzar is a type. When

the beautiful night came down over Babylon, and he delighted
himself with music and feasting, there were strange lights on
the horizcn line, but none noted them save the gloomy seers,
and these cilled them the watch fires of the army of the great
Cyrus. Therearestrange lights now upon the horizon line. The
deep mutterings of a mighty storm, the fierce discontent of a
hungry people, come to us like a cry for help from out of the
night. Oh, my friends, will you heed the warning, will you
listen to the voice of the people, or will you wait until a Daniel
strides into the judgment hall, and reads the doom of a great
nition and a mighty people? My friends let us rise above sec-
tion, above party. this hour of a nation’s supreme need let
us forget self and the fleeting present. Let us build wisely, so
that generations yet unborn will rise up and call us blessed.
[Loud applause.]

Mr. MCDANNOLD. Mr. Speaker, there is but a single ex-
cuse needed for my intrusion into this debate. For many days
I have listened in this House to speeches for and against certain
governmental policies, and have yet to hear a single member of
the dominant party take that stand upon the burning question
which has caused this midsummer gathering which Igbelie\-'e is
due both to the people from whom we receive our warrant and to
that brave and courageous Executive from whom issued our call,
It may be that we of the Western prairies have lacked some-
thing of the education which prevails in circles more dominated
by foreign culture.

It may be that the eminent statesman and orator from Mary-
land has gained through contact with older civilizations that in-
sight into governmental policy denied tomen who draw their in-
spiration from cornfields and prairies of grain. But, sir, Ishould
do injustice to my own convictions and to the earnest beliefs of
my constituents did I fail to make stern condemnation of the
sentiments by which one wearing the gurb of my party seeks to
discredit the organization, and I make this at the opening of my
remarks that it may be taken as my text.

The gentleman says:

In conclusion, sir, I wish to state that as far as I am concerned at thiscrit-
ical era in the hiswg of our country, I am not in the slightest degree dis-
turbed or intimidated by the f{l.lt.t.er catchwords of political conventions.
I am guided by a purer and higher faith. Nomatter what construction may
be placed on our 3131.10‘:11], I believe in forever striking from the tenets of
our political creed the superstitious folly that a nation grows rich in pro-
portion to the amount of worthless money it can coin. In place of this ldol-
atry, I would plant high upon our altars, so that all mankind could read it,
the inscription that we would as soon fall and perish as dishonor any of the
obligations upon which have been imprinted or emblazoned the em{-lam of
the Republic.

Now, sir, I presume that such assertions may please the ear
and tickle the fanecy of liberal paymasters of older ll.;nda. It may
serve to excite laughter and derision of American institutions
in circles where the divine right of kings is recognized. But I
say forthe benefit of the gentleman whouttered these words, and
for the benefitof certain editors who have echoed them, that they
do not represent the opinions of that vast aggregation of trinm-
phant Democrats who reversed political conditions in this coun-
try last November. These sentiments smackof that spirit which
tempted the Democracy in national convention to worship the
discredited fetish of protection.

Let my answer stand for that better wisdom which yielded fo

the popular demand for reform and gave no recognition to the
infamous policy of robbing the masses for the benefit of the
classes, of right in convention

nd as last fall the victor
was followed by a logical success in tﬂ‘;e national contest, so to-
day there should be better possibility of Democratic service to
the people by calling to the attention of their Representatives
certain facts which can not be gainsaid.

I am of those who believe absolutely and unreservedly in
the capacity of this people for self-government. I am of tiom
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who rejoice in the fact that cliﬂl:aa have twice met with signal
rebuke when seeking the overthrow of a statesman who dared
to be right, and to serve the people through the Democratic or-
ganization, even when timidity cast before him the possibility
of defeat. Believing this, I ask Democratic Representatives on
this floor to examine the credentials they bear from their con-
stituents. I spurn the insinuation that the Democrats of the
nation indulge in *‘ glittering catchwords.” [Applause.]

I know no higher and purer faith for a Democratic Repre-
sentative than can be drawn from the expressions of their party

latform. Nor do I believe, if it may be ssked that those plat-

orms, speaking the voice of the people, shall be construed solely
by the representatives of national banks on this floor. We have
had too much of that sort of construction from our friends on
the otherside of this House. They made acontract between the
people and the bondholders, specific:lly promising that a bond
should be paid in *‘coin,” and then the modest national banker
came forward with his construction that *‘coin? meant only
gold, And now representatives of thesame class come hereand
ask that weshow our patriotism and Democracy by allowing na-
tional bankers to be once more our schoolmasters, and teach us
the meaning of the simplest terms.

No, sir; I come from a section where national bankers are not
recognized as the most learned or patriotic men of the land.
1 have been sent here by a constituency who would resent the
imputation that they went to a national banker for the double
purpose of hemq fleeced and then educated. We have no hos-
tility to national bankers, asbankers. Butour gorge rises when
a national banker turns pedagogue and talks about evolution
and human progress. Gentlemen have a tender mﬁard for the
proprieties on this floor when speaking of theirassociates. They
carefully place a bit on their tongues when alluding to mem-
bers of a codrdinate legislative body. But when referring to
that higher power vested in the people, all restraints are cast
aside and naught recognized save the right to indulge in sar-
castic reference to all the people hold dear, and in sneers at ex-
pressions which stand for the supreme deliverance of the na-
tion's electorate.

We are in this House representing the Democratic party of
the nation. I do not believe there is a single member on this
side of the House who would have been victorious at the polls
had he been so bold as to denounce either the candidate or the

latform of the Chicago convention. Holding this tion we
Em’e at our hands a simple statement of our duty. e are com-
manded by the Chicago platform to repeal the Sherman law.
We are called together in extra session for this (furpose by a
statesman who has never known an inclination to denounce the
solemn expressions of his party as “‘glittering catchwords.”
There is no chance for evasion of this duty save at the expense
of the personal honor of each Representative thus guilty.

The people have demanded that the Shermanlaw be re ed,
and I am ready now, as I have been since the first day of the ses-
sion, to vote unconditionally in accordance with these instruc-
tions. But I ask those who signify their a_;l)probation of thissen-
timent to withhold their expressions until they shall have had
ocecasion to determine whether or not they will follow to the log-
icalend of thisargument, and make thatfull performance of their
obligations, than which less will be disobedience to the geopla’s
demands. I can not sympathize with those gentlemen who quiet
their consciences by a recognition of one portion of the command
of the Chieago convention and tickle hostile influences by ignor-
ing an equally binding clause in the same platform.

f say I am willing to vote this moment for the absolute repeal
of the Sherman law. But, thoughI willdo this asking no prom-
ise of future legislation, I am forced to confess that I take this
ground firm in the convietion that other legislation wiil be thus
made more easy because of the union of men who look to the
people, rather than to their personal employers, for a rule of
conduct.

I believe there is a fundamental principle underlying the de-
mand of the Chicago convention for the repeal of the Sherman
iniquity. I do nof believe that demand rested on the belief or
thought that the present money striniency might or could be
produced bLtlhis single cause. There have been scrambles for
gold ever since Moses left the original monometallist at the foot
of the mountain to build the golden ealf for a perverse and ig-
norant generation. There were paniecs in the money market
even while the wonderful financier of Republican legislation
was still obscure in the wilds of Ohio.

There was no Sherman law in 1873, nor had there been in 1857.
Nor was it due to the nonexistence of a Sherman law in 1866 that
this people escaped the consequences of an abnormal raising of
the rate of interest by the Bank of England upon the ocecasion of
the panic resulting from the failure of the banking house of
Overend, Gurney & Co. But, sir, there was a fundamental truth
underlying this demand nevertheless. We of the West have not

be=>n heedless of the discussion of the fiscal &gestion since Grover
Cleveland dared lead his party aright in 1888.
We have been instant in season and out of season in follow

‘that lead and in presenting to the people the ground of thefait

that was within us. We have demonstrated to the entire satis-
faction of a majority of the people of my State that unnecessary
taxation is unjust taxation. e have insisted that the Govern-
ment had no tgluat power to exercise its fiat for the purpose of
distributing the products of human activity applied to natural
opportunities. \%e have denied the just power of the Govern-
ment to place wealth or value of any kind in the pockets of one
class by the exercise of its flat. We have gained the people's
assent to the affirmation that whenever by its fiat the Govern-
ment adds to the wealth of an individual or class it by that act
takes unjustly from another individual or class an amount equal
to the improper gift.

Standing upon this ground, the people dominated the Chicago
convention. There wus no terror of a financial panic. They
were not actuated by fear lest their banks might break and leave
them with no means of paying their board bills. They were not
a flock of geese terrified by one of the Ohio financier's scire-
crows. [Laughter.] They were rather an educated people de-
manding the return of the Government to its original principles
and the assumption by the Democracy of a leadership logical as
the teichings of Democracy’s founder. To-day, sir, there are
none so poor as to do reverence to this silver law to which our
opponents pledged their continued support during the entire
c:mpaign which resulted in a Democratie victory last November. -

The charge of the Democratic platform has been confessed
and Republicans vie with those who have never supported the
infimous measure in demanding its re . But there is this
difference: Democrats ask that this law shall be repealed be-
cause it is fundamentally opgoaed to the principles of their party.
They believe it as wrong and unjust for Congress to purchase
the entire product of silver mines as to pile in Government ware-
houses the product of field and farm that their price might be
enhanced thereby. Many also understand that all such sense-
less efforts to influence trade and production will inevitably
work ruin to the pzople. It mquireg little study or knowledge
of economie truths three years ago to prompt the prediction that
the effect of the Shermun law would be to diminish the relative
value of the white metal.

The same unvarying law governs in all things. Let it be en-
acted that the Federal Government will purchase 90 per cent of
all the wheat produced in this country and place itin Govern-
ment warehouses, and the immediate effect would doubtless be
an advance in the selling price of the commodity. There would
have been creited a new demand for which no immediate sup-
ply would be available. But the contrary would appear when
one harvest had passed and the Government purch:ises were
piled upon last year's crop. The visible supply would be con-
:ntantly inereasing and the selling price as constantly diminish-

g.

This, however, is not the fundamental prineiple upon which
we base our opposition to the Sherman law. We understand
that, under its provisions, the Government is doing for one class
of producers in this country what it neither does nor can do for
all others. It gives by its fiat value to one class in offerinrg an
extended market for their commodities. It is noanswer to this
proposition to say that the effect of the law has been con t.mrfy to
this. That was the intent of those who accepted the law in place
of another from which they sought the same result. And the
effect upon the general prosperity is the same, since every dol-
lar lost by the Government in the continuing decline in the rela-
tive value of silver must be borne by the peoqle at large.

It is only an illustration of that principle, which must be
iterated here perhaps for years, that the Government which
gives: by its fiat wealth to one class by that act robs all other
classes. Noris it an answer to this proposition to say that weare
not to be influenced by whatever may be the indirect result of
our action regarding the finances. Ihave been surprised to hear
from men known all over the country as opponents of protective
tariffs—and they argue that all tariffs are protective—that al-
though it ma true that by reéstablishing the free coinage of
silver we by that act bestow wealth upon the mine owners, it
does not follow that we must refrain from the act because this is
an incident to a necessary exercise of the legislative power.

Let me tell these gentlemen so arguing that they are on the
wrong side of the House. They should join their friends in the
ranks of protection. And let me remind them that the discus-
sion of the prineiples of protection has gone so far as to have
created a strong demand all over tha country for theentire abo-
lition of the system which forces such absurdity into our legisla~
tion. Tt is for those thus arguning to demonstrate the necessity
for the addition of the legal-tender element to either of the so-
called precious metals.
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But I am asked if I am op both to the purchase of silver
by the Government, and—if my argument is to be followed to
its logical conclusion—am also opposed to its admission to the
mints upon any ratio, how shall we who accept the Democratic
faith ang bind ourselves as the accredited agents of the people do
anything to restore or maintain the parity of the two metals?
The answer is revealed in a simple statement of existing condi-
tions.

There was signal failure attending the attempt to coin a cer-
tain amount of silver per month. The added use did not com-
pensate [or the rapidly increasing supply, and silver decreased in
relative price. The attempt to bull the market under the Sher-
man law was equally a failure. We have come to a parting of
the ways. It might have been difficult to attract puglic atten-
tion had the relative value of the two metals been maintained
within a small fraction. With but 4 or 5 per cent difference
between the value of the commodity in the gold and silver dollars
it might have been held by some with a show of truth that the
people could well afford to bs robbed of that difference in favor
of the mine owners because of the advantages to arise from a
gteadily inereasing volume of circulating medium to keep pice
with increising production. It might have been argued with
much force to those who appreciate the constantly increasing
command of accumulated wealth over {uture production that by
this act the producers of the country would be in a large degree
protected aguinst the encroachments of combinations of capital.

But, sir, that argument falls to the ground in the face of the
silver market of to-day. It fails to convince thoughtful men
when it demands that mine owners shall receive 100 cents for
less than 58 cents. It has, in my judgment, been one of the
happy incidents of the operation of an unjust law that the peo-
{ﬂe have received an object-lesson well worth all itscost. There-

ore, sympathizing, as I do, with those who demand that the
people be furnished by the Government with a larger volume of
money, I am as sternly opposed to the further coinage of silver
as a means of maintaining its parity with gold as [ am to its
further purchase under the Sherman law. I find warrant for
this position in the simple fact that every Frinciple of sociology
is opposed to this scheme. Nor are we left to a continuance of
old methods whose failure has led to present conditions.

I understsnd, sir, that value resides largely in use. I hold to
the unvarying action of the law of supply and demand. That
this law applied equally to money as to commodities was fully
appreciated by the friends of ‘* honest money,” whose spokesman
confessed from his seat in the United States Senate, “‘It was
our policy as the war progressed to depreciate the value of
United States notes,” and who then proceeded to show that the
dominant political party at that time understood the operation
of this law by explaining that they did the most natural thing—
they simply took away one of the uses of the greenbacks issued
at that time. And the same gentleman afterwards showed once
more that he fully appreciated the value of this law as applied
to finance when he led his party in the opposite direction and
¢ appreciated ” the greenbacks after the war had closed by secur-
ing to them even more than their old functions.

Emake this reference, not because there is necessity to demon-
strate the existence and universality of this law, but that the
gentlemen on the other side of this House need not challenge the
acumen of their patron financial saint by denying thatsuch alaw
can apply to money, which isnot a commodity but merely a crea-
tion of law.

And in passing it may be well to offer still another proof that
this law is always appealed to when the people are to be de-
frauded by those gentlemen who avow themselves the sole de-
fendersof ** honestmoney.” The world hasseen of late the result
of depriving silver of one of its former uses. Concealed in the
cunning compromise devised by the same gensleman who avowed
that it was party’s purpose to depreciate the value of the
money paid to the nation’s defenders ‘' as the war progressed,”
the comp ete demonetization of silver as a money metal under
the Sherman law destroyed one of its uses.

The price of the white metal temporarﬂ&rose during the first
months, but more rapidly declined when the true inwardness of
the scheme had become patent to the people. Silver had been
deprived of one of its uses and its value, and selling had declined
in accordance with the law of supply and demand. There is no
ground upon which these acts may be defended by attributing
to the gentlemen responsible for them a lack of knowledge.
Their spokesman has told the world in a single sentence that
ignorance can not be made a cloak for his actions. These men
will never be sent by an enlightened and conscientious jury toa
lunatic asylum.

Having, then, destroyed the ity of the two metals in the
very actin which it was pharisaically pretended that the parity
was t0 be maintained, and having done this by acunning follow-
ing of an economic law once before employed for the plunder of

the people and the enrichment of monopolists, why may not the
same law now be put into operation for the purpose of restorin

the destroyed parity in the cnly possible way open to intelli-
gent legislators by taking also from the yellow metals its money
funection, le:winf; both on a parity of use a5 mere commodities?

I would coin for all who desire metal money both gold and
silver upon any ratio that may be acceptible—und it malkes no
possible difference—and would then remove from all coins after
a fixed date the legal tender quality. Contracts made in * law-
ful money and le.\&;:-;lL tender” should be discharged in the same
Waf the nation discharged its obligations to the soldiers and
sailors during the war. Contracts made in other terms should
be dischm'ﬁed in accordance therewith. [Applause.]

From and after the date named no coin should be received b
the Government in payment of any dues; none should be pai
by the Government forany debts and demands. But I would ask
one single exception, that the Government shall have the privi-
lege of paying every dollar of its interest-bearing obligations in
coin. No Republican friend of ** honest money ".shall ever raise
the finger of ignorant scorn at me and say that I would violate
the conditions of a contract. That crime shall, so far as my
action is concerned, always remain affixed to tjne Republican
party of the nation, and to it alone. It has well earned the dis-
tinction. Letno one compete for the infamy. [Applause.]

No, sir: I would pay every dollar of the nation’s interest-bear-
ing bonds incoin. That is the language of the existing contract.
True, it was a contract made ex post fucto for the benefit of the
bondholder, as was also confessed by the Republican financial
saint. And it is well. to remind those gentlemen here who so
glibly mouth the words ** honest money " that the greatest politi-
cal crimes of the century have been those which lie at the door
of their class. They devised the infamous legislation which
gave the soldier rags while providing refined gold for the greedy
money lord. [Applause.]

It was their crime that paid a million soldiers the money of
the country, and then depreciated its value by act of Congress.
1t was their idea of political and financial honesty under which
the people saw anarmy, returning victorious, forced to pay three
times the amount of the debt contracted in the conduct of the
war. And yet, sir, I would pay this debt in coin. We will hold
them to the contract, and heartily enjoy their ravings as we ten-
der them the coin of the bond, and refuse them that for which
t]:lley evlen now exchange the yellow metal at a discount. [Ap-
plause, i

Snap cameras will be in demand when Mr. Pluto finds himself
denied the derided greenback if the country should, for once, in-
sist upon the full performance of a contract made for his benefit.
Possibly the time will come. It most surely will if we pursue
the only possible method of restoring the lost parity between
these two metals. And then, possibly, the country may dis-
cover that something better is expected of the members of Con-
gress than an attempt to interfere with laws of trade or to sub-
stituteth eir enactments for the law of supply and demand in
determining the exact ratio of any two or more commodities
with each other. \

Of course, the friend of ““honest money” will now be alarmed
lest we lose all chance of settling that most senseless of hum-
bugs, the balance of trade. He willdemand, **How will you settle
the balance of trade”? The answer would be comprehended by
an intelligent boy in a primary school. It may have to be illus-
trated to the frightencd defender of “honest money.” It will not
make it any more difficult to export gold for these alleged bal-
ances if we cease to hoard it as a false basis for our circulating
medium. If that pile of idle coin in the Treasury were cast out
into the channels of trade it might flow to foreign countries and
back again in a constantly moving tide and never disturb the
relations of commodities in this country if it possessed no legal-
tender quality here.

It is the most absurd of all propositions that we ars enabled to
export gold by a polic{uwhich locks up the entire product of
more thun three years in the vaults of the Treasury. It passes
comprehension that sane men should propose to increase this
hoard at a time when the money market is in such a stite that
laws are broken every day with impunity lest their execution
increise the paniccaused by an attempt to maintain a system of
*honest money,” under which the Government promises the im-
possible and then wonders thatthe people are periodically panic-
stricken when they discover the fact. [Applause.]

And I shall be confronted with still another cry from the cav-
erns of the bankers. They will declaim against the danger of
being reduced to the level of silver-using eountries. Sir, the
people of thisgeneration have learned lessons in finance that have
not come from men with bank accounts. They recall the fact
that the most gigantic war of history was carried to asuccessul
conclusion without the use of coin. They remembar that thus
were established the words of Democracy’s founder, ** Treasury
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notes bottomed on taxes will earry the country through the
longest war.”

1 w there will be those who will bring up the ghostsof the
old French assignats and ask us if we would imitate that exam-
ple and court the fate of the southern republics whose credit
money has so recently failed. To all such [ reply that history
does not furnish an instance when the paper money of a solvent
government, receivable by that government forall debts and de-
mands, has been below par in coin. Never since Venice ruled
t.]::{a world, under similar conditions, has this test been applied in
vain.

Gentlemen have risen on this floor and demanded another at-
tempt to perform the impossible, Yet thecry of allis that confi-
dence sh 1l be restored. They ask that the Peo?le shall have
immediate relief. They know that relief shall only come as the
result of restored confidence. I lookupon thispeople ascapable
of self-government. That assumes their eapacity to determine
the right from the wrong, the attiinable from the unattainable.
1 believe the ple have learned that the Republicin pro?het
spoke corre::tﬁregvhen he siid in the United Stites Senute, ** No
coin reserve. however large and carefully guarded, can resistthe
stress of adverse trade and panies.” Knowing this. they look
with disfavor upon the proposition tomike them once more face
panics and their resulting horrors in a vain attempt to perform
the admittedly impossible.

I have not sought to delay this diseussion b{ flowers of speech.
I have simply pointed to the easiest possible way out of the
present culties. Long ago a Demoerat, honored in his time
and revered in ours, said: ‘‘Smite the rock of publie credit and
there shall flow a stream that will give life to all your indus-
tries.” 1 appeal to this House, controlled by men revering the
heroes of the past, to legislate in the interest of the people,
even if for a moment they hurt the feelings of some banking
legislator. There is no necessity for increasing the volume of
the circulating notes of the banks., Those notes are the evi-
dence of a banker's debt. They draw interest so long as they
are in the hands of the people whose indorsement makes them
acceptable.

Now, sir, we ask that the people be allowed the same privi-
lege. Letthem have the same privilege that has been sofreely
accorded to one favored class. Read the provisionsapplicable to
the notes of national bankers. Accord them to the people and
there will be little difficulty in settling economie questions,
For myself I would say, sir, that if you will pass a law that will
enable me to draw interest on my debts you may pile the tariff
mountains high, and I will call you blessed. [Applause.|] The
more you m.ke the coat cost that my tailor will charge to me,
the greater will be my debt and the larger my revenue. But
does someone say that privilege can not possibly be enjoyed by
everybody. ThenI answer that it should not beenjoyed by any-
body, nor ean it be without a resulting burden on every other
prodicer in the land.

To one other objection that will likely be urged against the
Ela.u outlined in my remarks and to be presented to this House

y my friend from Ohio, I will address ‘?g closing words. It
will be said that the notes thus issued 1 rest solely on the
faith and credit of the Government. It will be said that the
will be simply fiat moneyand with no ** intrinsic” value. Stand-
ing here where thirty-one years ago greed higgled for the price
of patriotism and produced one money for the bondholder and
another for the soldier, I freely admit the assertion.

I want nothing in this life that shall be stronger or outlast the

authority of this Government. . I believe that what was good
enough and strong enough to protect the flag and preserve in-
violate this nation,is strong enough and good enough to transfer
our commodities in times of peace as well as of war. I look for
no hand to shake if its owner desires to provide against the pos-
sible disruption of this Government. For I believe thatflag will
float through all time and dgreet eternity at its coming. [Ap-
plause.] 1f we shall be guided in wisdom towards an advance
step in the evolution of economic science it shall float over no
la]:d in which subjective slavery has taken the place of objective
slavery.
'We'?oug'nt a long war, and at its close the shackles fell from
the hands of 4,000,030 of black men. That was a war in which
bullets sped and blood flowed. We are on the eve of a greater
contest. 1t is ours to see that ballots take the place of bullets,
and that the only quickening of the flow of human blood shall be
that which warms the hearts of 65,000,000 of freemen relieved
from the infolerable burdens of a financial system in which are
mbedded tha absurdities and follies of ages. [Applause.]

Mr. BARTLETT. Mr. Speaker, it had not been my inten-
tion to address this House at so early a day in the session, but
the exigency of the hour, the emergency of the sitfiation, must
be my excuse, if any be needed.

The second article of the Federal Constitution, in its third

section, provides that the President shall, from time to time
give to the Congress information of the state of the Union, an
recommend to their consideration such measures as he shall
judge necessary and expedient: and in accordance with this
constitutional mandate the Chief Magistrate of the naticn in his
message, conveyed to us at the beginning of this extraordinary
session, has recommended the prompt repeal of the silver-pur-
chusing clause of the Sherman gct of July 14, 1890; and that
other legislative action may put beyond all doubt the intention
of the Government to fulfill its pecuniary obligations in money
universally recognized by all civilized countries.

The Executive has in clear and direct language sketched the
financial and material condition of the Union, and has outlined
the legislation deemed essential, and with that message Iam in
thorough accord. Inmy opinion,to follow theadjectivesused in
the Constitution, it is not only most expedient, but vitally neces-
sary, torepealatonce and without compromise, withouteondition,
without bargain or compact, the clause ordering the purchase of
silver bullion; and I regard the amendments providing for the
free coinage of silver at various ratios, from 16 to 1 to 20 to 1, as
remedies more fatil than the disease—like deadly poisoa given
to hasten the moribund patient to his death.

To pass any free-coinage measure would be like dizging the
spurs deep in the flank of the steed already rushing madly
towards the brink of a precipice.

And why should the free-silver men seek to extort from us the
pass ﬁe of a law we believe to be iniquitous, as a condition to the
repeal of an act which they admit from even their own stand-
point ispernicious? The words of the gentleman from Missouri,
who now leads the van of the white-metal men, are memorable,
{lor- at she time of the passage of the Shermun bill, in July, 1890,

e said:
The whole bill {5 In the interest of the gold standard. The whole bill is a
murder of silver.

The gentleman from Missouri should not make himself an ac-
cessory to the continuing murder of silver by refusing to vote
for the unconditional repeal of the law he“once pronounced so
destructive.

I represent anagricultural county, Richmond County, or Staten
Island, and the great waterfrontof the city of New Yori(, extand-
ing from Peck Slip on the east side, to West Houston streef on
the North River, and containing within its limits all the great
exchanges—stock, consolidated, produce, cotton, coffee, reil es-
tate, and maritime, and that famous street which is the object
of almost daily attack upon this floor. Iam proud, Mr.S er,
to represent Wall street: for, conceding that all the primitive
virtues exist in the mining gulches of the silver States, it is
nevertheless true that there is no place in the world where there .
is a higher standard of integrity and honest dealing than in Wall
street. And, sir, [ assert that the animadversions and attacks
made upon the finaneial center of this country spring from un-
thinking and unintelligent prejudice, and are based upon a de-
fiance of the elemental principles of political economy and anen-
tire misapprehension of the relations of capital and labor. ’

Of course, in a district such as mine, although the wealthiest
in the Union by virtue of the aggregation of capital in its trust
compani:s and banks and in the vaults of its exchinges, the
gre .t body of constituents is made up of poor men or men of
moderate means; and yet they are all united on thisquestion, and
they all demand, in accents asfearless as those of the orator from °
Nebraska, thatthe purchasing clause of the silyer bill be repealed,
and that no free-coinage substitute be enacted.

Bankers and brokers, merchants and clerks, mechanics and
farmers, sailors and the longshoremen and the laborers on the
docks, all, irrespective of purty, urge the repeal of this fatal ~
statute. And, sir, I should ba recreant to the trust reposed in
me were I to allow my voice to be silent at this momentous time.

The gentleman from Colorado, who opened the debate on the
free-gilver side, said:

When this vote comes two weeks from now you will find the Eastern Dem-
ocrat and the Eastern Hepublican standing together.

His prophecy was only half correct, for you will find all the
men, from North, South, East, and West, who believe in honest
money and the honest payment of debts, and the restoration of
credit, and the maintenance of this country as one of the great
solvent nations of the world, united in thisbattle for the right.

The issue is above and beyond a partisan or pariy question; if
is an issue of patriotism; and every man who loves his home and
country, and the Constitution of his fathers should hasten by his
vote to cheek the tide of impending ruin, and to relieve the
pent-up agony of the land.

And, sir,T am glad that I shall see every member of my native
State—Massachusetts—side by side and shoulder to shoulderin
the fight with every Representative from the State of my adop-
tion—New York.

The gentleman from Colorado said that the dwellers in the
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mining States went West ‘‘under the protection of a law that
had been upon our books since the days of Washington, Hamil-
ton, and Jefferson.” The gentleman, it would seem, supposed
that the act of 1792 remained in force until 1873, and he over-
looked the act of 1834,

The invocation of the names of our Revolutionary patriots isas
out o;&:lace as the constant allusion to the dollar of the daddies.
He had forgotten, too, that the framers of the Federal Constitution
were hard money men. The power given to Congress in the

reat written instrument of 1787, ** to coin money,” means,as I

terpret it, the power to coin honest money, money which will
stand the test of the melting pot, money which is worth as much
after it is melted into bullion as its face value stamped upon the
coin represents it to be worth. The words * to coin money "
were not intended to grant the right to coinsilver dollars worth
50 cents in silver, supplemented by 50 cents of fiat money.

I listened to the speech of the silver orator, the gentleman
from Nebraska, with sdmiration and regret, for I admire his
charm of utterance and the courage of his convietions while I
regret that eloquence and ferver, fancy and the imagination
should supply the lack of logic and the cold substratum of fact.

‘We have had graceful applicationsof thestories of the Punie
hostages, and of the drummer boy of Marengowho could notbeat
a retreat, but nothing is said of the calmer, colder side of his-
tory which deals with the rise and fall of prices, and the increase
ordecrease of wages; that greater branch of history which treats
of the progress of civilization rather than of the warrior and
the tented field, and from which are derived many of the induc-
tions of political economy. I do not blame the silver advocates,
as the cruel logic of experience is against this visionary scheme,
and they would have scanned the pages of the Past in vain.

If a bimetallist be,as defined by the president of the American
Bimetallic League, one who wants the unlimited coinage of gold
and silver, then I am not one.

Without an international agreement bimetallism becomes
simply silver monometallism, and, believing such international
agreement impossible, I am in favor of a single standard of
value, and that standard gold. I believe that there can be but
oge universal measure of value, but one ultimate medium of ex-
change.

I agree with the report of the special commission of the Aus-
trian upper house, wherein it is said:

In every age there is some metal dominant in the history of the world,
which forces its way with elemental strength in the face of any public regu-
lation, and in our day gold is that metal.

And it was so as far back as the reign of King Solomon, for
we are told in the Book of Kings—

And all King Solomon's vessels were of gold and all the vessels of the
house of the forest of Lebanon were of pure gold; none were of silver; it
Was 1 accounted of in the days of Solomon.

And again:
d;;nﬂ the King made silver to be in Jerusalem as stones * #* #* for abun-

ce.

The commercial price and the coinage value of the standard
metal must coincide, and gold fulfills that test.

Gold is a proper standard by reason of its intrinsic value and
its light proportionate bulk. Itis, as Andrew Jackson said in
one of his messages, both sound and portable. But silver, on
the other hand, is so cumbersome and bulky that the ﬁople do
not want it and will nof use it for large payments, and because of
its constant fluctuation and enormous overproduction it is no
longer fitted to be a measure of value at any ratio, be it as27to1,
28 to 1, or even 33 to 1.

Our Peop]e, when needing actual cash, prefer gold and paper
symbols, either representative of gold or backed by the credit
of the Government. They have no use for heavy silver coins, as
is shown by the fact that only 56,223,089 silver dollars are in
eirculation, while 363,108,461 lie untouched in the vaults of the
Treasury. Were silver dollars coined of intrinsic value they
would be about twice as heavy as our present cart wheels, and
in quantity could  be carried by the ordinary citizen only in
handbags and handcarts. [Laughter.]

The proposition o coin silver dollars at the ratio of 20 to 1 is
untenable. It is no more right to call 70 eents 100 cents than it
is to call 50 cents 100 cents. The dishonesty and deception are
there in both cases. There is but aslight difference in the grade
of the offense.

The Chicago platform declares that—

The dollar unit of coinage must be of equal intrinsic and exchangeable
value or be adjusted through international agreement, or by such safeguards
of legislation as shall insure the maintenance of the parity of the twometals
and the equal power of every dollar at all times in the markets and in the
payment of debts.

At that time, in June, 1892, itlooked as though an international
bimetallicagreement were possible. The result, however, of the
Brussels Internation-]l Monetary Conference demonstrated the
impossibility of coming to such an agreement in face of the

——

opposition of every great European power; and since the defeat
of the bimetallists at that conference their prospect of final suc-
cess has been dimmed by the secession of the last great remain-
ing silver-standard country—India.

An adjustment through infernational agreement is, therefore,
at least for ma.n{syears to come, out of the question. The dollar
unit of coinage is not of equal intrinsic value, and e:n not be
until the proper ratio be adopted—=27.74 to 1 to-day—and be
altered with each fluctuation of the market value of silver.

Every dollar is of equal exchangeable value with every other
dollar, as is demonstrated by the continuous and rapid exchange
forgold of the Treasury notes issued against the silver bullion.
Of course, the plank must be re.id as a whole,and, interpreted in
that way, it pledges the party to maintaining the equal power of
every silver dollar with every gold dollar in the markets and in
Ea.ymcnt of debts. Strietly spe king, at the present rate of pro-

uction, it is beyond the power of any legislation to maintain sil-
ver at parity, or, in other words, at $1.29 an ounce.

To maintain by trusts or other artificial means the price of any
commodity, says Ottomar Haupt, it is an indispensable condi-
tion of success that overproductionbe avoided. Excessive pro-
duction is not avoided by the mine-owners, and this furnishes
an additional reason why international bimetallism is impracti-
cable. With improved machinery the annual output of silver is
increased atalesser outlay, and this, too, with a continuously fall-
ing market. Figures do not lie, and they prove that concurrent
with the fall in the market price of silver there has been a large
increase in production. The product of 1892 wassome 157.535,000
ounces, as against an annual average of 78,766,000 ounces for the
quinguennium from 1876 to 1880.

Although it is sought to discount the action of India by rail-
ing at the administrationof Mr. Gladstone,and by the assertion
that Mr. Balfour will some day come into powerand undo all that
has been done, we may, Ithlnz, learn profitably one or two object-
lessons from the experience of England in the East.

The great lesson taught is the absolute necessity of a fixed or
stable rate of exchange, and that with silver there can be no
permanent rate of exchange. A fall of 1 penny changed a sur-
plus in the Indian budget to an alarming deficit.

Owitgg to the fluctuations in exchange, taxation could not be
adjusted. The merchants of India complained bitterly of the
injury to trade. The European officers whose salaries were paid
in rupees were in distress because of the loss on their remit-
tances. And driven to extremity,Sir David Barbour, the finan-
cial adviser to the Indian Government, and astaunch bimet2llist,
was forced to advise the stoppage of free coinage.

Delay was ruining India, and the silver standard introduced
into her subject country by Great Britain before the days of
Clive and Warren Hastings was forever abandoned. And it
must be noted that this course w=sfound imperative in a coun-
try where the whole of the great internal e of 300,000,000 of

ople is carried on by the actual transfer of coin from hand to

and, there being no system of payment by check or draft.

Let us take the experienceof another silver country. In Mex-
ico the shifting from the silver tothe gold standard in exchange
makes the consumer pay 10 per cent more than he ought to pay
forimported goods, while the exporter of Mexican products loses
about 5 per cent through the charge made by the banks for con-
verting the exchange into Mexican currency.

. On the other hand, to use the words of Mr. Robert Hardie—
Between effective gold standard countries there is a fixed of exchange
which does not vary beyond the narrow limit of the cost of transport of
money {rom one country to the other.

‘* But,” say the silver leaders, ‘‘ never mind about exchange.
‘We do not care for England or Germany or France. What, wait
upon England to fix the ratio for us? Let us build a Chinese
wiill around our country and defy the outer world.” These gen-
tlemen, Mr. Speaker, do not seem tfo understand that we have
an¥ foreign trade or commerce. They do notknow thatin point
of fact the graat bulk of the world’s commerce is conducted by
seven ports, of which New York stands second, coming between
London and Liverpool. We can not consume our wheat or corn
or cotton, and unless the crops of our farms and plantations decay
and diminish beyond conception we must continue torely in part
upon the export of our cotton and breadstuffs.

London is the settling house for our foreign trade, practically
the clearing house of the world, and it will so remain in spite of
allusions to the Cobden Club and the battles of the Revolution.
Were [ree coinage to be established, the eventual loss through
fluctuating exchange to our planters and farmers, to our meat-
packers and manufacturers, would amount to millions of dollars,
not for one year alone, but annually for all time. [A}ljpl-_:use.}

‘What would haﬂ)en upon the passage of a free-coinage act?
‘We should lose all our gold at once. The &187,000,000 in gold
coin and gold bullion in the Treasury would be immediately
drawn out, and gold payments would be stopped. Many, if not
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all, the banks in the country would suspand payments. All our
securities held abroad would come tumbling back. Everyone
would rush in panie-stricken haste to exc silver for gold.
Coined silver would be poured infrom India, where a billion five
hundred millions have just been turned loose; from Mexico,
where it has already dea.lJt its paralyzing blow,and the uncoined
silver would pour infrom every country of the civilized or semi-
civilized world; we should be compelled to buy gold to settle
our balances, as we did during the civil war—and instead of hav-
ing lost some forty or fifty millions of dollars within three years,
we should lose hundred of millions of dollars within afew weeks.
The silver men would destroy at one fell blow all our present
system of finance, and they have no other scheme te-present be-
yond the free coinage of silver. Nor have they any thought of
the morrow. Theysecem to think:

The present moment is our own;

The next we never know.

For the sake of trying a new evolution in the way of experi-
mental finance, these admirals of the white would sink the whole
ship of state.

1r. Speaker, I desire to call attention to only two acts in the
somewhat complex history of our coinage legislation—the gold
bill of 1834 and the coinage bill of 1873—for I consider those
measures the most creditable and the wisest of our financial leg-
islaticn. Prior to 1834 gold had been undervalued by the over-
valuation of silver, and as a consequence much of the more pre-
cious metal had fled the country. The then situation was summed
up by Senator Benton of Missouri:
domestic, Is now wal in the
COMBiry v0 sea 1F Congres Wil Taiae S0M 4o 18 aic yATua, Tt o raised, the
gold will remain and enter into eirculation; if not, it will immediately go off
to foreign countries, for gold is not a thing to stay where it is undervalued.

And Mr. Benton submitted a resoiution for the appointment
of a committee to rerort what alterations were necessary to be
made in the value of the gold coined at the mint, so as to check
the exportation of that coin and to restore it to circulation in the
United States.

Mr. Benton believed in the axiom of Sir Thomas Gresham, the
money broker of Edward VI, that—

Bad money drives out good money.

In the following June the famous gold bill fixing the ratio of
16 to 1 was passed by overwhelming majorities in both Houses,
and Mr. Benton thus happily pictures the result:

The good effects of the bill were immediately seen. Gold began to flow into
the country through all the channels of commerce; old chests gaveup their
hoards; the Mint was busy, and in a few months, and as if by magie, a cur-
rency banished from the country for :hirb{ years overspread the land and
gave joy and contidence to all the pursuits of industry. * * * The instine-
tive {eeling of the masses told them that money which would jingle in the

et was theright money for them; that hard money was the rlghtmoney

or hard hands, that gold was the true currency for every man that had any«

thing true to give for it, either in lator or property; and upon these in-

stinctive feelings gold became the avidious demand of the vast opera-
tive and producing classes.

Practically thislaw was the establishment by the United States
of the gold standard after its initial trial of silver for forty years.
Silver then went out of general circulation—from 1853 to 1862
there were no silver dollars in circulation—and so it remained
until the coinage act of 1873 made the law conform to the ex-
isting state of things by formally and explicitly demonetizing
silver.

This much-abused law of 1873 has, ever since 1876, been de-
nounced a8 a conspiracy againstsilver, butin my judgment there
never was a charge more absurd and unjust. A conspiracy is a
secret combination to effect an evil purpose. Here there was
no combination save the union of able and expert minds on the
wisdom of the measure, and there was no wicked or sinister pur-
pose, but merely the intent to do that which was for the good of
the nation. A conspiracy is committed in secrecy, covertly, by
stealth, not in the trosd light of the noonday sun, openly, and
with full publicition and on due notice, as was passed this salu-
tary law. The simple truth is that the silver dollar was then at
a premium of 3 or 34 cents, and no one cared whether it was de-
monetized or not.

Secretary of the Treasury Boutwell first drafted the bill omit-
ting the silver dollar in April, 1870, and sent it to the Senate,
where it was passed in the next session, in January, 1871, by a
vote of 36 to 14. The House Commitice on Coinage, Weights,
and Measures reported the bill favorably, but no action in the
House was then taken,

Gen. Warner his recently denounced the act of 1873, and has
stated that Mr. William D. Kelley, then on the Coinage Com-
mittes, knew nothing about it; yet, in fact, Mr. Kelley intro-
duced in the n :xt session a bill similar to Secretary Boutwell’s,
and omitting the silver dollar, and in debate Mr. Kelley said:

I again call the attention of the House to the fact that the gentlemen who
pose this bill insist npon maintaining a silver dollar worth 3} cents more
an the gold dollar, and that so long as these provisions remain you can

1ot keep silver coin in the country.

Mr. Thomas W. Stoughton, of Michigan, another member of
the Coinage Committee, said:

The time has come in this conntry when the gold dollar shall be distine-
tively declared to be the coin representative of the money unit.

The bill was passed in the House on May 27, 1872, with a silver
dollar of limited-tender quality.

The Senate substituted the trade dollar,and a conference was
ordered. A long debate, in which Senators Cole and Casserly
of California and Senator SHERMAN of Ohio were most con-
spicuous, took place on two oceasions, the debate being principally
upon the recoinage of abraded gold and the charge for the origi-
nal coinage of gold. But in thisdeb.te, in which Senator James
W. Nye, of Nevada, also took part, Senator Casserly used this
language:

Wehave more silver than wewant. Nevada a ars to be getting readyto
deluge the world with silver. I see that her silver product last year was
Pprobably over §20,000.000.

The conference reportwassigned by Senators JOHN SHERMAN
of Ohio, John Scott of Pennsylvania, and Thomas F. Bayard
of Delaware, and by Representatives Samuel Hooper of Massa-
chusetts, and Thomas'W. Stoughton, of Michizan—men of na-
tional reputation, clear-sighted and strong-headed. Theirreport
was concurred in by the Senate, agreed to by the House, and finally
the coinage act became a law on February 12, 1873. 'The bill had
been passed in the House by a vote of 110 to 13, and in the Sanate
unanimously. In bringing up the bill in the Senate on January
17, 1873, Senator SHERMAN stated, ‘‘It passed the Senate two
years ago, after full debate,” and thereupon the bill was read by
the Chief Clerk of the Senate. And the Senator from Ohio, in a
speech in 1891, said:

The act of 1873 was not the act of the party then In power, but it was the
act of all parties. It was voted for by Republicans and Democrats alike,
after full consideration for three years in Congress. It was voted for by
every representative from the silver States,

Were any further evidence needed, we might look atthesworn
testimony, before the Indian currency committee, of Mr. Robert
Giffen, the distinguished writer on finance:

This act g.lm.t. of 1873) has been objected to by the bimetallic people in
the United States ever since, asa thing that was done sud rosa, without sufi-
cient notice and discussion. I may say that so far from this being done
sub rosa, I was one of the people at the time who knew about it, and there
was really no mystery about it. It was openly discussed in the Economist
at that time.

As to the mare’s nest discovered by a gentleman in this House
the other day, that the words *“and no deposit of silver for other
coinage shall be received” were surreptitiously added to the
section providing that any owner of silver bullion could deposit
the same to be formed into bars or trade dollars, it is sufficient
to say that, according to a familiar prineiple of statutory con-
s?‘sgction, the alleged sinister words added no force to the pro-
vision.

The record and the testimony thas make it manifest that the
only conspiracy in connection with the actof 1873 has been that
of the silver men to distort, pervert, and falsify the history of
its enactment.

The law itself was sound in finance and right in commerecial
morality. It needed then—it needs now—no apology, and had
our coinage legislation stopped right there the country would
to-day be prosperous.

Enough has already been said by others about the fatal laws
of 1878 and 1890. If was declared by a well-known writer that
the clock of Europe went back fifty years after the battle of
Waterloo. The clock of this country, sir, turned back a quarter
of a century upon the passage of the Bland-Allison act of 1878.

‘We have heard, Mr. Speaker, a great deal of solicitude ex-
geased in this House for the miner and the agricultural la-

rer, who, we are told, cr{‘ for iree coinage of silver. But,sir,
I believe and I know that the farm laborers of the country taken
as a whole are on our side, and I feel certain that the miners
would be with us were they permitted to understand the issue.

It would be a narrow view to assume that the only laborers in
our vast territory are upon the farms of Nebraska or in the
mines of Colorado or Montana. The blacksmith at his forge,
the mill hand at his loom, the earpenter, the mason, and all the
higher classes of mechanig, artisan, orartificer, the banker, the
merchant, the clerk, the clergyman, the doctor, the lawyer, the
editor, the reporter, in fact, everyone who is not an idler, all are
laborers in the broad, generic sense of the term; all earn their
bread by the sweat of their brow, and they are entitled to just
as much consideration as the miner who drills the hole for the
dynamite cartridge, or swings the pick in the mountains of the
far West.

The relations, too, of capital and labor are misunderstood by
some of these gentlemen. Capital and laborare notantagonistie;
they are supplementary the one to the other, for without the
cobperation of both, nothing can b achieved. All industry is
limited by capital; and without the new investmentof eapital
there can be no increaseof industry. 8o, the capitalist, or large
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employer of labor, who, instead of sgending his money in selfish
pleasures, consumes his capital in the purchase of machinery, or
a plant, and in paying the wages of employés, receiving in
return the interest on his money and a fair compensation for his
risk and his own labor—is, in reality, a great benefactor.

And yet, Mr. Speaker, the other day the gentleman from Col-
orado attacked Massachusetts because she hadlargely increased
her wealth. There are, sir, in many States statutes against va-

¢y, but I know of no community in which the honest acqui-
sition of wealth, the outcome of industry and thriftand economy,
is held to be a crime.

In this country there is great divisibility of ownership. We
are a nation of smull landowners, of small householders in the
main, a nation of taxpayers, not a country of insolvents and
bankrupts, and most of our people desire the full and honest
payment of their debts, to pay and to be paid one hundred cents
on the dollar. And it was with astonishment that I listened to
the strange theory advanced by the gentleman from Nebraska
last week, that the debtor can select the mode of payment of his
debts, and that he can pay back the;gold he borrows in the way
which shall inure most to his own advanfage without regard to
the creditor.

Tet us see how this system would o;;frate with the miner, who
at the end of his week's work, when he, the creditor, a;
for his wages before his employer, his debtor, should be told, if
not in words in substance, ** Here, take your pay in this silver
which is worth in purchasing power 50 per cent of gold. Take
it because I am your debtor for your labor and to me belongs
the choice’ of mode of payment. I know that the purchasing
power of our currency has been so scaled down that you can not
now buy half the food and drink and clothing for the same
noan.nf amount of wages, and that your wife and children are
on the verge of starvation, but remember that you are a wage-
earner and that wages are the last thing to advance, although
the cost of living has been much enhanced. Do not complain,
for the great ciuse of free coinage has triumphed.” [Laughter.]

The mine owner himself, however, when he becomes the cred-
itor, will not yearn for the depreciated metal, as isillustrated by
the story that the billheads of a prominent silver Senator bear
the legend, “*All bills payabls in gold.”

This is an issue batween a small section of the country, the
silver States on the one hand, and the great body of the feder-
ation on the other. Out of 66,000,000 of peopls but a small
E;-oportionata number ask for free coinage, and sordid seli-

terest is arrayed against the common weal of the Republie..

It is an effort to protect the silyer industry at ruinous cost to the
whole people, and it is, therefore, as asserted in our Chicago
platform, unconstitutional and undemocratic.

When we reflect that Colorado last year produced $31,000,000 of
silver out of the total product in the United States of $74,089,-
000, we can understand why the governor of that State desires
that his horse should wade in blood, and why a clergyman at
Aspen the other day impiously announced that the silver men
were on the side of God, although it is a marvelous creed which
asserts that the All-wise Creator is in favor of any but the high-
est standard of intrinsic worth.

The attacks, Mr. Speaker, upon the banks of New York and
the East are as wild and franticas is the assertion that New York
and Boston and London would gain an undue advantage by the
defeat of free coinage. London and our own cities would gain
no more and no less than the full, honest payment of the moneys
due them. And this is what the silver men do not wish, for, as
one of them confessed a few days since, they want to pay their
debts for fifty cents on the dollar. The sale at a fancy price of
the output of the silver mines, which can be produced at a cost
of 30 cents an ounce, and the evasion of just debts would seem
tb be the eardinal objects of the silver crusade.

And I ask thesilver leaders if it be not somewhat ungenerous
to use Northern and Eastern capital to build your railways, lay
your water pipes, open your mines, and in every way develop
your country, and then to assail the money-lenders because they
expect simply the honest fulfillment of the bond.

do they attack our banks? Do they not comprehend that
it is K)r the interest of the banks and of Wall street that the
market should be full, fair, buoyant, and elastic, that their suc-
cess depends upon the general prosperity throughout the country?
Their interest is the common welfare; they are trustees for the
citizen in the preservation of his money, and money-lenders to
the producer in time of need; and without the aid of our North-
ern and Eastern banks the enormous cofton crop of the South
could not be moved, for millions of dollars are advanced by these
banks every summer and autumn. Without the great central
reserve cities of our national banking system and its twerty sub-
ordinate reserve cities the commerce and trade of the Union
would become so retarded and clogged as to languish and decay,
and yet, while the banks of one of the greatcenfral reserve cities

(New York) are frequently attacked in this House, those of the
other two, Chicago and 8t. Louis, which are engaged in exactly
the same business, are never criticised. Is this use some
outlying votes are ‘hoped for in the West?

I apgehend. Mr. Speaker, that no legislation can at once re-
store the country to complete prosperity, but as the causes of
the money famine which now agicts the fand are, first, the with-
drawal of confidence, and second, the hoarding of money conze-
quent upon such failure of confidence, it is clear that any meas-
ure which restores confidence will bring forth all the money we
need, and such a measure is that infroduced by the gentleman
férlgm West Virginia, repealing absolutely the silver-purchasing

use,

The wide-spread Lioarding of our money wonld indicate that
with all our boasted civilization we are no more intelligent than
the natives of India, who hoard the gold ingots which come out
irom England. While there the disposition to hoard is dying
out, here within the past few months the disease has shown an
extraordinary development.

Let the Sherman law be repealed and coin no more silver ex-
cept as subsidiary coin; at least no more for the present. Our
circulation per capita is $24.02, which is sufficient, and nearly
twice as great asin 1860. In gold and silver, in paper repre-
sentatives of gold and silver, such as certificites and Treasury
notes, in greenbacks, and in national bank notes we have a cir-
culation of $1,611,000,000; and as 95 per cent of our business is
done with checks, and drafts, and notes we need in reality no
largely increased volume of money. Repeal the law, and gold
will Egur in from Europe, confidence botg at home and abroad
will renewed, money in hoard will come forth, and foreign
capifal once more will seek investment on our shores.

At an appropriate season I should favor, Mr. Speaker, the bill
introduced by the Senator from Indiana, authoriz national
banks toissue cireulating notesup to the par value of their bonds
deposited, and I can see no objection to a law permitting the
issue of notes equal in amount by the Gomptmlf:r of the Cur-
rency to anyone who shall deposit United States bonds, thus
giving direct relief in time of stringency without the necessity
of applying to & bank. Since July 1 the circulation of ourna-
tional banks—in notes issued or ordered and to be issued—has
been increased by some #34,000,000, and it will soon be over
$200,000,000.

Owing to the mistakes of the past our system of currency is
not perfect. Like France and Germany, we have the ** étalon
boiteux,” or limping standard. That is to say, we have in real-
ity a gold standard, but with a large, although not unlimited,
amount of silver circulating at gold value.

*One leg,” as Dr. Ludwig Bamberger, a high German author-
ity, expresses if, ** which is the gold currency, has a free and
healthy motion, while the other, the silver currency, is lame and
drags behind and thus proves more or less of a hindrance to its
healthy brother.” Our silver in the Treasury, like the thalers
in the German Reichsbank and the five-frane pieces in the Bank
of France, serves only to appeal to the imagination as a last re-
serve. In reality the only security we have is our gold and the
faith of the Government or ifs pledge to redeem its obligations.
‘We must stop right here and not go on inereasing them beyond
the possibility of redemption.

The gentleman from Colorado asks: “Can you afiford to vote
to incresse the value of the dollar?® 1 answer: We do not vote
to increase its value: but we vote not to degrade or depreciate
it. We can never afford to do that which is wrong; we can al-
ways afford to do that which is right.

The silver men all tell us that they are but following the be-
hests of their constituents. Ii istrue thatthisisarepresentative
%overnment, and that we are the represent:tives of the people—

ut our sense of responsibility to our constituents would not
justify obedience to t%?a dictates of selfishness or folly.

Any other view would be to reduce the function of constitu-
tional government, indeed, to a very low level.

1 say, therefore, in answer to these gentlemen, It were far
better to forfeit your renomination, to loseforever all chance of
redlection, than to vote for any scheme of dishonest finance.
The unanimous sufirage of your district, the mad plaudits of all
the miners in your State, could not excuse or palliate the injury
done to the whole country. Cast back the dread of your con-
stituents. Vote right; vote for repeal, and so shall ye die not
at your death, but shall live in the glad hearts of the people
saved. [Applause.|

Mr. STOCKDALRE was recognized.

Mr. SIMPSON. Mr. Speaker, as it is getting guite late, and
after the elogquent address of the gentleman from New York
who has just taken his seat, I think the members have all they
can well est to-day, I move thut we now adjourn. That is, of
course, with the understanding that the gentleman from Missis-
sippi will have his time to-morrow.
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The SPEAKER protempore. The gentleman from Mississippi
has been recognized. If the gentleman yields, the Chair will
gubmit the motion.

Mr. STOCKDALE. With the understanding that I will have
the floor in the morning.

The SPEAKER pro tempore. The present occupant of the
chair has no power to decide that. The gentleman from Mis-
sissippi can proceed now, unless he yields the floor for the mo-
tion -

Mr. STOCKDALE. I think I will proceed to-night.

The SPEAKER pro tempore. The gentleman has the floor for
that purpose.

[Mr. STOCKDALE withholds his remarks for revision. [See
Appendix.]

A SOUND AND STABLE CURRENCY.

Mr. DAVIS. Mr. Speaker, I bring to youa bit of news. Itis
reliable and important. I received it in an open letter written
by the Presidentof the United States, and addressed to the mem-
bers of Congress. It is in effect, this: * The stone which the
builders rejected has become the head of the corner!” There
s a money question! Our presence here in this Hall, in extraor-
dinary session, proves that the money question is paramount.
The tariffi has been relegated to second place. The patriotic
little party which I, in part, represent has been vindicated and
our statements and positions approved. President Cleveland
very justly attiches great importance to ‘‘a sound and stable
currency.”

In hissgna.ugural address last March, President Cleveland said:

While every American citizen mustcontemplate with the utmost prideand
enthusiasmr&e growthand expansion of our country, the sufficiency of our
institutions to stand nst the rudest shocks of violence, the wonderful
thrift and enterprise of our people, and the demonstrated superiority of our
free Governient, it behooves us to constantly watch for every symptom of
insidious infirmity that threatens our national vigor.

The st.rongutfuanwho. in the confidence of sturdy health, courts the sternest
activities of 1ife and rejoices in the hardihood of constant labor, may have
lurking near his vitals the unheeded disease that dooms him to sudden col-

lapse.

ftac&m not be doubted that our stupendous achisvements as a people and
our country's robust strength, have given rise to a heedlessness of those
laws go our national health, which wecannomore evade than human
life can escape the laws of God and nature.

Manifestly nothing is more vital to our supremacy as a nation and to the
beneficent purposes of our Government than a sound and stable curreney.
Its e '8 to degradation shonld at once arouse to activity the most en-
lightened statesmanship; and the d of depreciation in the purchasing
power of the wages paid to toil should furnish the strongest incentive to
prompt and conservative precaution.,

In dealing with our present embarrassing situation as related to this sub-
ject, we will be wise if we temper our confidence and faith in our national
mﬁm and resources with the frank concession that even these will not

tus to defy with thmity the inexorable laws of finance and trade.
Atthe same time, in our efforts to adjust differences of opinion, we should
be free from intolerance or passion, and our judgments should be unmoved
by alluring phirases and unvexed by selfish interests.

I am confident that such an approach to the snbject will result in prudent
and effective remedial legislation. "Inthe meantime, so far as the executive
branch of the Government can intervene, none of the powers with which it
is invested will be withheld when their exercise is deemed necessary to main-
tain our national credit or avert financial disaster,

Mr. Speaker, I am frank to say that I agree with evrer,{l word
and sentence here quoted. Words can not exaggerate the im-
portance of the guestion of the finances among a commercial
people like ours. There is a power in money which no human

ency cin resist. There is no engagement, national or indi-
vidual, which is unaffected by it. e enferprises of commerce, '
the profits of trade, the arrangements in all the domestic con-
cerns of life, the wages of labor, the fransactions of the highest
and lowest amounts, the payment of debts and taxes are all
affected by the quantity or quality of money in circulation.
There resides in money the most enormous power known to man.
Itis the fide in human affairs upon which all things must rise or
fall. It is as irresistible as the wings and wheels of commerce
on the high seas and the broad continents. More powerful than
the thunder blasts of armadas that throb upon the ocean, or the
tread of continental armies; and this mighty foree is self-acting
inall the large and small transactions of men. This is the con-
current testimony of the ablest writers.

The United States Monetary Commission of 1876 mentions the
mportance of money in modern society as—

The great instrument of association, the very fiber of socal organism, the
vitalizing force of industry, the protoplasm of eivilization, and as essential
toill:ai axis;a;nm h:?i oxygen is to a::;mal life. momi)l m?ney‘ civilization
coukl not Ve a beginning; with a diminis supply itmust
and, unless relleved, finally ]Jl!l'iﬁh. Mh‘

Sir Archibald Alison, England’s great historian, speaks of
money as—

This mighty agent in human affairs. .

Mr. Alexander Dzl Mar, formerly director of the Bureau of
Statistics of the United States, member of the United States
Monetary Commission, an able writer on the finances, deseribing
the operations of this factor in the affairs of nations, says:

TU. heard, unfelt, almost unseen, it has the power to so distribute the bur-
dens, gratifi_ations, and opportunities of life that each individual shall en-

‘usurers and gamblers, the fluctuations of the value of

that share of them to which his merits entitle him, or to dispense them
th so partial a hand as to violate "“Q‘R' principle of justice and perpet-
uate a system of social slaveries to the end of time.

The late Senator Plumb, speaking of the money question in
1888, said:

‘We are dealing with a guestion which has more to do with the welfare of
the people of the United States, which is of more concern to them, than any
other thing that is pending, or that can be pending, ete.

Mr. Speaker, I have not oversstimated, and it is hn;)ossible
to overestimate the importance of *‘a sound and stable ” money
system to the people of the United States. Having agreed upon
this, the paramount question now arises, which, among the many
systems which have been tried by commercial nations, or among

e several systems, either tried or untried, proposed by the
various currency doctors of the present day, is the one which is
preéminently ‘‘sound and stable.”

Is it gold only?

Is it silver only? “

Is it gold and silver combined?

Is it a paper system founded on gold only?

Is it a paper system founded on gold silver?

Or, is it a paper system founded on receivability in the Gov-
ernment revenues, and the quality of general legal tender?

In the discussion of a vital question like this, involving the
material and moral interests, the prosperity and happiness, or
the goverty, ruin, and death of so many millions of people, un-
tried theories must have noplace. Only the facts ol’ﬁstor and
the experiencss of commercial nations and peoples should be
considered. We can not afford to admit any new system as an
experiment. In my opinion it is not necessary. In searchin
for * asound and stable” money system, in my judgment it is
only necessary to follow the examples of the greatest and most
successful nations of history at those times when they were most

Prosperous.
THE GOLD STANDARD. =

From the beginning of history gold has been used as money,
but during the whole of that time it has never proven itself n
safe or satisfactory money. Being a commodity of commerce, it
hasalways been subject to the fluctuations in price common to
commodities. Worse than that, its weight volume are such
that it is easily collected and hoarded by the gamblers in money.
By this means it is rendered subject to greater fluctuations and
more frequent changes in value than most other commodities.

The intrinsic value of gold is not great. Itscommerciil value
arises from an artificial demand created by law; and, by reason
of its being manipulated through the whims and devices of
gold are
greater, more sudden and irregular than any other known sub-
stance. Unless one can foresee all the demands of commerce
and all the means of supply; unless he knows the potency of all
the schemes, intentions, and devices of the money gamblers of
the world’s great financial centers, hecan not guess with any cer-
tainty the price of gold evenforasingleday. Ifa merchantbuys
goods to be paid for in gold on sixty days’ time, his business isa
game of chance, as uncertain as the winds, and quite assubject
to destruetive fluctuations.

In ancient Peru gold was plentiful, but it was not used as
money. There was no artificial monetary demand created by
law. It passed from man to man on its commereial value only.
‘When thus left to itself. on its own merits, it had very little
commerecial value. Mr. Prescott, in his Conquest of Peru, tells
us that on one occasion, in the open market of Cuzco, the eapi-
dal of Peru, it required gold bullion of the weight of 3116 to buy
a quire of paper. A bottle of wine sold for the weight of 3690
in gold bullion. A sword was worth 3300; a cloak $1,160; a pair
of shoes $100 or more; and a horse about $30,000 weight of gold
bullion. Between that low price of gold and the high charges
for it by the gold gamblers of our time, there is room for ten
thousand stages and degrees of fluctuation. And, Mr. Speaker,
the experiences and observations of all men in business prove
that gold is eaual to any and every emer%ency of that sort. It
is the loaded dice of the gamblers who rob men and nations. If
is the jumping-jack of the shylock revelry, when the gamblers
and bandits hold high carnival in celebration of their greedy
and mereciless achievements. Long experience and observation
have proven that gold is about as safe and reliuble for the founda-
tion of *'a sound and stable currency” as is a powder keg or a
glug of d te for a steady corner stone under a family resi-

ence. It isliable to explode at any moment, whenever 1t is to
the interest of prowling trilievas to touch it off that they may rob
the house during the confusion.

Mr. Speaker, I do not and I will not speak at random on this
important subject. The ablest writers agree with me as to the
experiences of nations and the facts of history. An English
economist has written of the gold-standard finances of England
as follows:

England is the peculiar seat of monetary crises, just as Egypt is of the
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and India of the cholera. These monetary plagues are the bane and
opprobrium of our country.

Prof. Vissering, of Holland, explained the troublesof England
and objected to imrifating her money system, as follows:

Because England, which then almost alone had the standard of gold, was
subject to frequent monetary crises, and that, by adopting the same rule,
we should run the risk of being involved in those crises.

The United States Monetary Commission of 1876, the ablest
of all American authorities on this subject, says: .

In addition to the irregnlarities of its production, gold lacks sufficiency
of mass to give it steadiness. It is necessarily so subject to “jerks and
changes,” that to use it as an exclusive standard must reduce business
to gambling. No merchant can buy goods with gold to be sold for gold a
year afterward, or even a few months afterward, without being subjected to
@ heavy risk. If he covers the risk by extra profits in the nature of insur-
ance, he must impose a heavy tax upon those who deal with him. Whoever
enters into a contract to pay gold in one, two, or three years can not, by an
possibility, foresee what its value may be when the contract matures. Gold,
when unsteadied by silver, is as unstable as water. The long experience of
Engiand has shown it to be one of the most fluctuating, treacherous, and
dangerous currencies ever devised. The present head of the British min-
!sua: said, three years ng. that England
gold, but ado; gold because it was already rich. He might have added
that it was only the great wealth acquired by land under a sounder and
better system which has enabled it to endure the mischiefs of a currency
which has made it ** the uliar seat of mone crises, just g.se%:fypt is of
the pla; and India of the cholera.” If Engl was not the tor of all
the world on gold contracts, and if that consideration did not really domi-
nate e thing else in dawrmmmg its policy, it would abandon a system
which is Et.s “bane and opprobrinm.”

The report of the United States Monetary Commission further
Bays:

With a currency of gold, or of paper convertible into gold, we should feel
instantly every change in Europe, and es ly England. We should not
altogether escape that influence with the doubls s ard of gold and silver,
but at any rate, with such a s ard, one part of our currency would be
secure from European perturbations.

Mr. John J. Ingalls, for eighteen years United States Senator,
and ﬂa.rt of the time acting President of the United States Sen-
ate, has recorded the following correct opinion of gold as a cur-

not become rich by adopting

rency:

No peopleina t emergency ever found a faithful ally in gold. Itis
the mMost cow: vy and treacherous of all metals. It makes no treaty it
does not break. 1t hasno friend it does not sooner or later betray. Armies
and navies are not maintained by gold. In times of panic and calamity,
shipwreck and disaster, it becomes the nt and minister of rnin. No na-
tion ever fought a great war by the ald of gold. On the contrary, in the
erisis of the greatest peril, it becomes an enemy more potent than the foe
in the field: and when the battle is won and peace has been secured, gold re-
] and claims the fruits of victory. In our own ecivil war it is doubt-

if the gold of New York and London did not work us greater injury than

the powder and lead and iron of the enemy. It was the most invincible

enemy of the public credit. Gold paid no soldier or sailor. It refused the
national obligations. It was worth most when our fortunes were the lowest.
Every defeat gave it increased value. It was in open alliance with our ene-
mies the world over, and all its energies were evoked for our destruction.

But, as usual, when danger has been averted. and the victory secured, gold

5 to the front, and asserts the supremacy.—J. J. Ingalls's speschin the
[ States Senate, Febrnary 15, 1878.

A nation using gold money, or gold-basis money, has no con-
trol over the volume of its circulating medium. It is in the
power of the holders of gold to make money searce or plenty as
suits their own convenience and interests, regardless of the pub-
lic welfare. Mr, Garfield once stated, most truthfully, that—

Whoever controls the volume of the currency s absolute master of all in-
dustry and commerce.

Senator Thomas H. Benton, speaking of the same dangerous
class of men, said:

All property is at their mercy.

We thus see that according to the exFerience of nations and
the testimony of the best writers, gold is not ‘' a sound and sta-
ble currency.” It has but little value, except through an arti-
ficial demand created by law. Itis Bnbi'fctf to very great fluctu-
ations in value, because it is a commodity of commerce, and it
is utterly unfitted for the basis of a moaetary system because it
is the handy tool of the money gamblers, by the use of which
they are able to rob men and nations at will.

But, Mr. Speaker, if it were a fact that gold is a safe basis for
¢y sound and stable currency,” there are still other considera-
tions. The peopleof the United Statesare now staggering undera
burden of some thirty billions of dollars of monetary obligations.
That burden is in the various forms of national and State debts,
railroad debts, municipal debts, and private debtssecured by real-
estate mortgages. On three great central States of the Union
the private debts of the people are frightful. The people of my
own State, ranking among the mostindustrious, intelligent, and
enterprising, are mortgaged to the amount of $235,000,000; the
people of Illincis $384,000,000, and the people of the great State
of Pennsylvania, with their rich mines and their protected (?)
manufactures (which are said to insure a prosperousagriculture),
are mor d to the amount of $613,000,000.

. Mr. Speaker, it is hardly necessary for the statement to be
made to an intelligent statesman like yourself that, on the low
level of gold-basis prices for the products of labor, the debts of
this eountry can not be paid. In order to reach and to maintain
the low level of gold-basis currency it has required and still re-

-vied, with property and products at gold-

quires a contraction of money and falling prices, ruinous to the
prosperity of our people, dangerous to their liberties, and a men=
ace to the peace of the country. Already the homes of the peo-
ple are ssinLE into the hands of foreign and domestic landlords
with frightful rapidity. Already the wealth of our rich men,
acquired from the earnings of labor through the manipulations
of money and the conquests of the purse, rivals the opulence of
the Roman patricians, when that great empire entered the dark
shadow of its decline and fall. Already the great estates of our
home and foreign landlords rival those of France when that un-
happy country was dashing headlong into the abyss of the blood-
iest revolution of history. Every indication of the times and
all the facts of history prove most positively, with no’shadow of
doubt, that the public and private monetary obligations of the
people of this country can neither be paid, nor much longer car-

d hasis prices. Such a
policy of finance leads to bankruptcies and foreclosures for the
workers, resultin% in a change of ownership of the soil, whereby
it passes into the handsof the rich. It mesans the establishment
of universal landlordism, and the serfdom and slavery of the
American peﬂg e. Gold is the most fluctuating and unstable of
currencies, and, in quantity, it is entirely inadequate as a money
basis in America. Its use as such is incompatible with the
preservation of popular liberty in this country.

M. Sfbea.ker, we are said to have had in this country a prac-
tical gold basis since January 1, 1879. Yet no one is satisfied
with our financial condition. President Cleveland says:

In dealing with our present embarrassing sitnation as related to this sub-
Jject, we will be wise if we temper our confldence and faith in our national

strength and resources with the frank confession that even these will not
permit us to defy with impunity the inexorable laws of finance and trade.

Now, with these timely and truthful wordsin mind, let me eall
attention to a few facts of history which we are now copying,
vainly hoping, it would seem, that ‘‘the inexorable laws of
finance and trade ” which have ruined other nations defying
them will not harm us.

At the close of the wars of Napoleon in 1815 England stood at
the front among the victors, in a blaze of glory unequaled in
modern times. She was mistress of the ocean, had acquired an
empire which encircled the earth, and dictated the policies of
Europe. Her people were prosperous, happy, and jugﬁut. Ig-
noring or defying the lessons of history and the ‘‘inexorable
laws of finance and trade,” the British Parlinment enacted a
law restricting the use of silver, in order to establish the famous
single gold basis for money. This checked the prosperity of the
country by decreeing falling prices for agricultural products and
the commodities of commerce.

Then were heard the first murmurs of distress among a people
that for twenty years had uncomplainingly paid the troops which
met Napoleon on so many bloody fields, a people that had car-
ried victory on their bayonets throughout the Peninsula, on the
Rhine, and on the field of Waterloo; a people whose cannons had
won the victories of Trafalgar and the Nile and maintained the
glory of British arms and British power as only Anglo-Saxons
could. These people were now to %g sacrificed by the millions
to the false god known as gold-basis money. In 1819, in pursu-
ance of this murderous policy, the British Parliament enzcted a
law for the retirement of the paper money which had conquered
Napoleon—that money which Mr. Alison, the great English his-
torian, said had saved England from becoming ‘““a province of
France.” The process of contraction, bringing falling prices,
began in 1816; it was accelerated in 1819. By the year 1862
four-fifths of the landholders of England had lost their lands and
the laboring people of the country were in such a condition of
suffering that troops were necessary to compel men, women, and
children to starvein peace. Landlordism was greatly extended,
the relative number of the scrfs and tenants of the realm was
greatly multiplied, and the public distresses among the innocent
people were such as no tongue can adequately desecribe.

Mr. Speaker, ignoring that recent and notable example of his-
tory, and defying *‘ the inexorable laws of finance and trade,”
we are at this moment copying the baleful example of England
in our efforts to reach and maintain a gold-basis currency.

Our experiment commenced in 1866. The American Congress
passed a law at that time to contract the currency of the country.
It was enacted that interest-bearing bonds should be sold for cur-
rency, and that the currancy which had saved the nation should
be burned. This was,ineffect, acopyof the English law of 1819,
In 1873 the American Congress passed a law which demonetized
silver. This was, in effect, a copy of the British law of 1816.
Through these laws England destroyed the currency which had
%evented that country from becoming *‘ a province of France.”

e have deatr(fged a currency which saved the life of the Re-
public when gold was snugly hidden in the vaults of its unpatri-
otic owners. England demonetized silver for amonnts above 40
shillings. We did the same for amounts above 85. In both na~
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tions that metal which had been good money, * currentwith the
merchant” since the days of Abraham, was abolished, and that
dollar of the United States, which had been the standard of
value and the unit of accountsince the days of Washington and
Jefferson, was dethroned and branded as gase metal.

The results in both countries were alike disastrous. In Eng-
land eame falling prices, the closing of the shops, mines, and
factories, the idleness of iabor, the bankruptey of business, the
loss of homes by all land-owners who were not also bondholders.
And the public distresses were so great that troops were on duty
day and night to preserve the peace. It is estimated that more
than a million men, women, and children in England died of
starvation. That is, were sacrificed to the wicked gold-basis
fallacy. No such wholesale sacrifices are recorded of heathen
peopl]es in their worship of idols made of wood, stone, clay, or
metil.

The President has rightly said that ‘‘the inexorable laws of
finance and trade” can not bedefied with impunity. So, having
copied the financial policy of England, is it strange that we
must suffer the same ¥enaltie3? In 1865 the people of the
United States emerged from the greatest war of modern times.
They had been successful. They had saved the best Govern-
ment on earth. Money was plenty, times were good, the na-
tional debt was not large, and, as individuals, we were ‘‘out of
debt and prosperous.” We felt as did the British people after
their great victory at Waterloo, and the banishment of Na-

leon. The British system of contraction, inaugurated here in

866, began to tell on the clearing-house transactions in 1870.
In 1873, the same policy struck down silver. This was at once
followed by a disastrous panic, distressing the entire country,
as had never before been witnessed. According to Senator Lo-
gan, it was a ‘‘money famine;” and it has continued ever since
with only temporary abatements.

I have now shown the similarity of the British and American
financial policies instituted for the same general purpose, under
similar conditions. Ours was and is a substantial cogy of theirs.
Toshow that similar crab trees bring forth the same bitter fruits,
I call attention to the testimony of eyewitnesses as to the results
in the two countries.

Mr. Thomas Carlyle has ?ictured a period of monetary strin-
gency in England in the following language:

British industrial existence seems fast becoming one vast prison-swamp of
reeking tilence, physical and moral, a hideous living Golgotha of souls
and boﬂﬁﬁ: buried alive. Thirty thousand outcast needlewomen workin

£
themselves swiftly to death, and three million paupers rotuing in forced idle-
ness, helping the needlewomen to die.

Col. Robert G. Ingersoll has drawn a picture of society in this
country during contraction, as follows:

No man can imagine, all the languagesof the world can not expr what
the people of the United Statessuffered from 1873 to 1879. Men who considered
themselves millionaires found that they were beggars; men living in pal-
aces, supposing they had enough to give sunshine to the winter of their age,
"“5?"”'”“ they had enough to have all they loved in affluence and comfort,
suddenly found that they were medicants with bonds, stocks, mongaqes. all
turned to ashes in the r hands. The chimneys grew cold, the fires in fur-
naces went out, the poor families were turned adrift, and the highways of
the United States were crowded with tramps.

Mr. Speaker, the inexorable laws of finance and trade can not
be defied with impunity. We have copied Eﬁlrmd's finaneial
olicy, and we have suffered her disasters. e are still coPy-
ng her polic{ea.nd also continue still reaping the same results.
It appears to he impossible for our public men to learn anythin
from history, or even from their own experiences, with the well-
known facts thrust into their very faces.

It was said by the contractionists that when we reached a
specie basis, in January, 1879, no further contraction would be
necessary, and that then we would again have good times. The
B:omise was false, and the hope delusive. Standing in his place

the United States Senate on two occasions, the late Senator
Plumb, himself the president of a national bank, explained the
gaui%ation under discussion very fully. In 1888 Senator Plumb

But this contraction of the currency, by the retirement of national-bank
circulation, has been going on for more than ten years, and all the commit-
tee has to say now is that ithas considered some bil!, but it is not completed.
If the committes will not complete some measure the Senate must. If the
Senate will not, and the other House will not, then the country is going upon
the breakers of financial disturbance. Asa Senator says in my hearing, “‘It
is there now."” Ithink itis there now.

* * . . - - *

The retirement of the national banking circulation during the pasttwelve
months has been b per cent of the total amount of the currency outstand-
ing. There has been during that period a phenomenal de tion of the
prff:es of property. There has been the greatest depreciation of the price
of agricultural products the country has ever known.

* * * * L - *

The contraction of the currency by 5 per cent of its volume means the
depreciation of the property of the count? §3, 000,000,000. Debts have not
oniy increased, but the means to paﬁthe‘m ave diminished in proportion as
the currency has been contracted. Events based upon nonlegislation have

proved of advantage to lenders, but disastrous to borrowers.

According to that statement,the confraction of the currency still
proceeded long after the date of resumption of specie payments.
And two years later (1890) the same Senator repeated the fact of
the continued contraction of the currency by the banks and by
hoarding in the Treasury. He described the devices of the false
Treasury reports which are monthly made by the United States
Treasurer, with apparently no other purpose than to mislead the
people. He claimed that much gold was counted in the reports
as circulating in this country which had long ago gone to Europe;
that $46,000,000 of greenbacks were counted #s in circulation
which did not exist, and that hundreds of millions of money,
said by the official reports to be in circulation, were locked up
as reserves in the banks and in the United States Treasury. In
his speech of June, 1890, the Senator said:

If I were deciding this case 1.31)011 what I consider the best evidencs, I would
be bound to say that I believed the money in actual circulationdid not much,
if at all, exceed #500.000,000. Upon this narrow foundation has been built the
enormous structure of credit of which I have spoken. It is the greatest of
the kind that was ever built, becanse it was built by the best people that
ever built anything. Over twenty thousand millions of debts, the enormous
and widely extended business of 65,000,000 of people, all rest upon and must
be served by a volume of currency which must seem to the veteran financier
as absolutely and dangerously small.

Mr, Speaker, this gold-standard specie-basis policy has now
beefi in force for over twenty years. During all that time the
administration of that poliey has been in the handsof its friends.
The war on silver has been unrelenting. That ancient money
has been, in practice, reduced to a commodity. The gold-basis
advocates brand it as *‘ base metal,” and with every opprobrious
epithet. Although by lawand contract the silver dollar islegal
tender to bondholders, yet for twenty years we have not had an
Administration with courage or patriotism enough to tender
silver dollars to bondholders. The practical diseriminations
are all against silver and in favor of gold as money metals.

In that respect we are copying thepolicyof England. The two
most powerful commercial nations on earth, with the German Em-
pire and all northwestern Europe to help, have united and ctiop-
erated for twenty years to perfect the gold-basis system. Noex-
periment ever had a more auspicious birth and more thorough
trialatthe handsol itsfriends. Whatisthe result? Banksevery-
where on the brink of ruin. Boyson thestreets of Chicago, ped-
dling newspapers, are forbidden to announce the contents of their
goods, lest the news of recent bank failures will eause other fail-
ures and precipitate a panic. The rulers of the greatest nations
of Europe and America have been for twenty years working at
the absurd experiment, trying to balance a pyramid on its apex—
tryqu to rest the billions of business of two hemispheres on a
handful of gold for which everybody is grabbing. So delicateis
the experiment, that the police officers of great cities hiss
through their teeth, **Silence!” * Hush [” lest the breath of a
street gamin may start an avalanche which will cause national
or international bankruptey and ruin on two coutinents.

Verily, gold is “‘ a stable currency.” Have not the Shylocks
said so? And do they ever lie—except for their own purposes?
And have not a thousand eminent statesmen and ‘‘financiers”
sworn to the lies, as the agents, attorneys, and puppets of the
Shylocks? Of course. Iln years agone an eq number of
scientists and eminent men for centuries testified to the geo-
centric doctrine of the universe, when all the facts were as much
: g.xinst them as well known facts are now against the doctrine
of the stability of a gold-basis currency. This is the absurd
position of the gold-basis theory and practice in the hands of
its friends, and among the banks and bankers who profit by the
system. The condition is so precarious that we are having an
extra session of Congress in the dog-days of August to redress
the situation.

Mr. Speaker, is a gold-basis currency °the stable (?) cur-
rency” which we seek? If so, we have it now in all its glory.
We are now in the paradise of the Shylocks and the money gam-
blers. To prove this I need only refer to the condition of its
victims—the people. The Census Reports of 1860, which are
just now being published, show that the people who were ** ouf
of debt and prosperous” in 1866 are now in debt and distress
beyond the power of the imagination to comprehend.

ver $3,000,000,000 have been paid on the nitional debt. This
hes reduced it over one billion. That is something of which we
never cease to boast. But through the fall of the prices of com-
modities, it will now take as miny bushels of wheit or as man,
pounds of cotton to pay what rem iins of the public debt in 189
as it would have taken to pay itin 1866. So, then, there hasbeen
no progress in reducing tge burden of the nitional debt by the

piyment of over $3,000,000,000. Contriction of the eurrencyand °

falling prices hus neutralized the entire payment. Besides the
nitionul debt, we have over a billion of interest-bearing State
county, and municipal debts, which, with present gold prices of
the products of land and labor, ¢.n be paid only through the
greatest sucrifices of the people. These are but the beginning
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of our burdens. The private debts of individuals, brought on by
fim-rency contraction and falling prices, are high up in the bil-
ons,

These burdens which have been heaped npon the shoulders of
the people are the priee of our present sound (?) and stable (?)
gold-basiscurrency. So ‘' stable” and reliable is thisfamous sys-
tem that the breath of & child may topple it down and bring un-
told ruin on all the world. Our billions of debts and the inevi-
table serfdom and slavery of our people are a big priece to pay
and a terrible sacrifice to make, but the system is a famous one,
and the Shyloeks are patting our backs and felling us, ** Bravo!
good dog, Bose!® while we weld the chains on ourselves and our
children!

Mr. Speaker, it is safe to say that our people can not pay their
present debts with constantly declining !H:'olﬂ prices for the
products of 1and and labor. Our lands are already passing from
the people into the hands of the money lords as fast as time cin
move and the courts can grind. In passing through the courts
our farms usually pay the court expenses and part of the mort-
gages. The rest of the debts hang over the homeless debfors
in the form of judgments. When the mortgages were executed
the lands were worth twice the loans placed on them. The
shrinkage of values came through currency econtraction. Sena-
tor Plumb placed this shrinkage in a single year, through the
retirement of bank currency, at three billions of dollars. That
Joss cost the people through shrinkage of values, inasingle year,
nearly #s much as the war of the rebellion cost the country in
four years.

Hon.Josepa H. WALKER, of Massachusetts, stated on the floor
of this House in May, 1892, that farms in New England are sell-
Ang to-day at about ig.a.l_f the cost of the improvements on them.
This statement means that the lands %o for nothing, and half the
improvements thrown in. This is the cost to New England of

our stable (?) gold standard, which may be so easily toppled to

the ground. It ecomes high, but the *‘eminent financiers® of
New York and Tondon, who have the ear of our rulers, say we
must have it. .

During the twenty-five years of our currency confraction the
banlrupteies of business men have aver: about ten thousand
per annum. The public and private debts of the people have
grown beyond the remotest hope of payment, and the capitaliza-
tion of our railroads, on which the people must pay interest and
dividends, is now above ten billions of dollars. At present prices
this burden (mostly water) is simplerobbery. The corporations,
like the military barons of the Middle Ages, stand between the
people and their markets, and extort from them ‘‘all the traffic
will bear.” This burden grows annually at the will of the cor-

rations. The people have no word nor voice in the matter.
E‘?:la officers of the corporations boldly publish that it is an **im-

rtinence " for the people to discuss the subject. When it has

en intimated that the railroads should be ed for the
public benefit a leading officer of a great corporation has said,
*The public be damned!”

1t may be denied that our railroad capitalization came throxigrh
contraction of the eurrency. I do notclaim thatitdid: but, Mr.
Speaker, all must admit that the burden of carrying it from year
to year is greatly inereased by currency contraction and the con-
tinued falling prices of products. The charges for travel and
traffic are sometimes reduced through the clamoring cries of a
distressed people, but seldom in proportion to the decreased
prices of commodities and means of payment.

THE BILVER STANDARD. x

Is silver a steadier basis for a money system than gold? If
facts prove anything, it most assuredly is. During all the fluc-
tuations of the two metals since 1873, as compared with general
gﬂcee, gold has continually fuctuated, usually bounding upward

y large jumps and subsiding by smaller ones. Silver has nog
done this, but has steadily remained ‘'stable” as compared
with the prices of commodities. This is especially true as com-
pared to wheat and.cotton, the leading agricultural products
which are exported to foreign countries. The advocates of a
single gold standard never tire in asserting thatsilver has fallen
in value since 1873. This is not true. The bullion in the silver
dollar will buy as much of theaverage products of land and labor
now as in 1873, if not more. If there has been a change in the
value of silver bullion sinee 1873, it has risen in value rather
than fallen. This is proven beyond a doubt by comparing the
eommereial value of silver bullion with the commercial values of
commodities in general. It can not be proven by a com
with as thut fluctuating metal agrees with nothing with
any reliable certainty. It issubject toevery demand of the gold
centers of Furope, and to every whim of the great gold gamblers
and speculators of the world. - Such a standard must necessarily
fluctuate. It agrees withnothing,and is consistent with nothing
except that it is usually going up, ss isproved by the constantly

falling priees of commodities as measured in gold.

‘Gold and silver have each m=de a record in -history. .Silver
bought fhe field of Machpelah where Abrah2m laid t rest his
bzloved Sarah. Gold wasthe teoland ally of Philip of Macedon,
when he overthrew the liberties of Greece. Silver was the only
coin in the pockets of poverty during the struggle for American
independence. Gold was the coin of the enemy, for which the
first American traitor sold himself and his country’s liberties.
Silver, in all its history, has been the money of the common
people—the money of liberty, the money of the Coenstitution, the
money of four-fifths of the population of the world. Silver is
steady and reliable, constituting the favorite hoards in the
pockets of industry and serving as a balance wheel on the ap-
proach of panies. Gold has ruinefl Germany, covering 80 per
cent of the people’s homes with irredeemable mortgages. Silver
and paper were the money of France in the days of anguish and
adversity. They have raised France to be the most prosperous
and independent nation of Europe. Gold is the jlluetu:-ltfng
tool and ally of the gamblerand thief, the tyrant and the traitor,
and at this moment is driving the entire gold-b2sis world into
the dishonor and crime of repudiation,through falling prices,
making the payment of honest debts impossible.

Mr. Speaker, 1 do not speak at random on this important sub-
ject. Tt would be freason fo the Americin people to doso. I
call your mest candid attention to the positive testimony of the
highest and mostrespectable authorities. Hon. JOHN P. JONES,
United States Senator, and formerly chairman of the United
States Mdnetary Commission of 1876, in his late speech in Brus-
sels, before the international conference, says:

Since its demonetization in 1873, silver has lost none of its command over

commodities. and therefore none of its value. #ven as bullion to-day it has
the same powerin exchange for commoditias that as full legal-tender money

it had in 1873,
Index numbers printed in a late number of the London Economist snow

that the fall in gold prices from 1860 to 1892 was 33 per cent.

The same authority shows that'on twenty-two leading articles
of commerce the in gold prices since 1869 hus been 67 per
cent. On the other hand, the same authority shows that silver
prices during all that time have scarcely changed at all. In this
way it is easy toshow which is the **stable currency,” and which
the unstable.

The philosophers tell us that—

By measuring two things, one against the other, you can never arriveat
any determination as to which has changed. Instead of disputing as to

whether one clock has lost or another gained, would it not be well to consult
the sun and stars and ascertain exactly what has happened?

The commodities of commerce are the *‘sun and stars ” of the
commercial and monetary world. By this test the golden clock
has gained twelve hoursin the twenty-four, and at midnight tells
us thatit is noon, while the silver clock still keeps step with the
‘‘ sun and stars" of the commercial world as from the beginning.
The same in 1869 as in 1892. Bilver then is *‘ the sound and stable
currency  of the world.

The London Bankers' Magazine, in1881, deprecated the attempt
of Italy to resume Bé)acia payments, upon the ground of theseare-
ity of gold, and said:

‘There has thus been created a new demand for gold, of considerable mag-
nitude, and that at a time when the supplies of the metal are bareiy adequate
for exis wants. For years past there have been complaints of a gold
scarcity. The addition of Germanyand the United States to the bodyof na-
tions using a gold currency has tly inereased the demand for the metal
in the production of which there been no corresponding increase, but on
the contrary, a slight diminution. The international competition for gold
has therefore been keener, and the fear now is that the advent of 1taly asa
buyer will still further intensify this competition and thus cause a general
enhancement of the value of money.

In November, 1873, Mr. Benjamin Disraeli (afterwards Lord
Beaconsfield) said:

ILattribute the tary disturb that has occurred, and is now toa
certain de ac very injuriously to trade—I attribute it to the great
chmﬁeaw ich the governments in Europe are making in reference to their
standard of value, Our gold standard isnot the cause of our commercial
prosperity, but the conseguence of our commercial sperity. It isquite
evident we must prepare ourselves for great convulsions in themongﬂ mar-
ket, not oocau!onedvlar speculatien or any old cause which has been alleged,
but by a new cause with which we are not suficiently acquainted.

Six years later this same statesman, Lord Beaconsfield, fur-
ther said:

Golil is every day appreciating in value, and as it appreciates in value the
lower prices become.

In January, 1876, speaking of the demonetization of silver, the

Westminster Review said:

One of the things involved we hold to be the probableappreciation of gold;
in other words, an increase of its purchasing power, and that, consequantly,
unless fresh discoveries are made, prices have seen their highest formany a
long day,and that debis contracted in gold will, by reason of this move-
ment, tend to press more heavily on the rowers, and that it-will be well
if this pressure does not become so intolerable as to suggest by way of
solution something like universal repudiation.

Mr. Bagehot, editor of the London Eeonomist, in 1877 said:

If Germany and Ameriea, and, let us say the Latin Union, were to 'adogt
the gold standard, the supply of this metal would scarcely sufiice, and the
1:}1:%1; markeg_oi the w would in all probability be seriously affected
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‘Prof. Thorold Rogers, of Oxford University,in 1879 accounted
for the fall in prices as follows:

e cipal, the most general, amd in all bability the most durable
_[cimngmgarapm. rise mgethe commercial mp:‘l% orgotlfl. At the moment
avhen the domain of civilization is enlarging in way, and asa conse-

uence the want of media of ex is ﬂegﬂxgly {ncreased, one ot

e preat states of Europe |Germany) has-e ed silver and at the same
time adopted gold. She believes herself to be able to do so, thanks to the
indemnity imposed upon France, but shehas done the greatest harm to her
population and industries.

Mpr. Speaker, monetary history is bristling and blazing all over
with facts proving that the commercial value of gold, exposed
not only to the laws of supply and demand, as other commodities
are, but to all the whims and devices of the money gamblers, is
as unsound and unstable as the winds. Asastandard of value it
is the ** dishonest dollar” the world over. To deny this is to

ore the universal experience of mankind. To attem?tt,o build
“*a sound and stable.currency " on a single-standard gold basis is
fo ‘‘defy the inexorable laws of finance and trade,” which all
agree can nof be done with impunity. We are, then, driven by
the logic and results of these researches to further inquiry after
a bztter and safer money system than the gold standard.
BILVER -AND BIMETALLISM.

A money system based onasingle commedity, s already shown,
must fluctuate with the demand and supply of that eommedity.
Such a system also gives the owners or holders of that com-
modity complete control over the volume of money afloat. It
makes the holdersof that preferred commodity complete masters
of the monetary system, and, through this, mastsrs of all indus-
4ry and commeree. Senator Thomas H. Benton, discussing this
gubject and referring to themen or corporations who control the
wvolume of our nation’s money, said:

‘The Government itself ceases to be independent.
And further along in the sume argument he said:
ATl property is at their mercy.

This shows the very great danger of basing a money system
«on a single eommodity. The ease with which gold is handled,
hoarded, cornered,and hidden away, makes it the most danger-
rousof all.commodities. Silverisleeseasily cornered and hidden;
less easily stolen and earried .away. Itis more likely to be in
the pockets of the people. It is more difficult to collect into the

it money centers; and far more difficult to manipulate in the
interest of money-gamblers: hence, it is a safer foundation for
*ta sound and stable currency” than gold.

But as two is better than one—as a man on two feet possesses
a broader and safer means of walking than a man on one foot—so
-a money system based on both goldand silveris broader, sounder,
and safer than a one-metal system. With a moment's thought
the bimetallic system will also be seen to be the essence of sim-
plicity. And the maintesnance of parity between the metals is
80 easily accomplished that in friendly or impartial hands it is
ell-acting. The commereial value of all things, including the
money metals, is controlled by demand and supply. ith a
;given fixed ratio between the money metals the loaner always
exercises his option and loans the more plentiful and cheaper
smoney. No one disputeshis right todo this. This is & demand
fc:i the cheaper mefal which tends to maintain ifs commereial
value.

Now, if the debtor is permitted in like manner to exercise hig
right of option in choosing the money of payment, he will sesk
to pay with the more plentiful and cheaper money which he bor-
rowed. TItis only justice that the debtor be allowed this right.
This double demand for the cheaper metal or money establishes
dts parity with the scareer metal, which cannot remain scarcer
and dearer when relieved from the demands of bothcreditors
and debtors, If, then, through the wvicissitudes of ‘supply and
demand the metals change plaees, the disparity is at once
whecked, and parity is restored by the ge of demands on
the part of loaners and debtors, both uniformly choosing to use
the cheaper money when permitted to do so. Disparity ean
enly continue by depriving one or both parties in commerecial
transactions of their right of option to use any lawful money
which they may prefer. The gold men who justify the lozning
of eheap money utterly refuse the right of option on the part of
debtors to pay in the same lawful money which they borrow.
The gold men claim that loans of eheap currency, secured by
real estate mortgage, can only be paid honestly with gold coin.
This dectrine, in practice, compels an unnatural demand for
gold eoin. It creites and perpetuates the disparity of the
metals which is so loudly complained of.

Bimetallism is like a man walking ontwo feet. The demand
Hor action is always on the hindmost foot. This brings it up to
the other and insures the continued parity of the two. Mono-
metallism is like the man on one foot. He makes no progress

sexcept by jerks and jumps, which-shock and derange the entire
wystem. At the present moment in this country we are testing

the gualities of monometallism. Gold coin is the lawful standard,
and the prices of all commodifies are rated by the fluctuating
standard of the least **stable ” of all standards. By this fluctu-
ating standard, on which all demands are made, the pricesof all
property are Huctnating and falling. Nothing is fixed, because
the standard of value is unfixed. The rocks of -Gibraltar, with
the same treatment—measured by fherolling billows and chang-
ing waves and tidesof the ocean—would be as fickle and unstab
4§ gossamer.

In our present experiment, all demunds for payments are made
on gold. That raises its price. All demands for monetary ex-
ports are made on gold. That raises its price still higher. The
Secretary of the Treasury ignores and repudiates laws and con-
tracts, and all the rules of common justice, swelling the demand
for gold, and, by comparison, depreciates the price of silver.
With our present unfair administration of the Treasury, we are
likke the man with two feet trying to make progress by the ex-
clusive use of that foot which is :ﬁread y in advance of the other.
His position is extremely awkward and absurd: such defiance .of
natural law is physical anarchy. Our Sscretary’s disregard for
the rightsof thepeoplein the payment of eoin ob{iga.tiona is very
unjust toward the people. If the present Secretary of the Treas-
ury would use both silver and gold coin on coin contracts, mak-
ing the heavier demands on the cheaper metal—always exercis-
ing the right of opticn in the interestof the {)eople—in all coin
payments, the parity of the two metals would immediately be
restored and maintained.

Gold ean never meet the double demand for exportation and
{for home use as money. Theanan with fwo feet can notwalk on
one with theother tied toa -His active foot may beagolden
one, but he is paralyzed and helpless, as our country is to-day.
Every interest is suffering. Business is bankrupt, labor is not
-amIﬂoyed, debtors are losing their homes, men, women, and

ildren are nnemployed and starving, the padlock of silence is
placed on the mouths of children in the streets, lest their an-
nouncements of our bad condition may percipitate a revolution;:
and the Congress of the United States is called mogether in the
““dog days” to redress the situation.

All this, Mr. Speaker, in my judgment, is occasioned by the
Secretary refusing to pay out silver coin on coin contracts, and
because of his continual demand ong[gald for every monetfary pur-
pose, with the certain practical result of increasing the disparity
of the money metals, in the interest of the gold gamblers and
money lords of London and New York, and against the interest
of the American people.

It is said by some that the purchase of 4,500,000 ounces per
month, by the United States Government, prevents the rise of
silver bullion, and that, if this demand would cease, bullion
would rise. Mr.Speaker, does not this position presume a little
too much on the lack of intelligence among men? Does it not
reverse the self-acting laws of demand and supply? Have we not
said that the laws of finance and trade can not%)e defied with im-
punity? 8ir, is not the Secretary of the Treasury, by ignoring
the spirit of thelaw and the rights of the people, venturing upon
an absurd and dangerous experiment? The logic of the situa-
tion is this:

If there were fewer buyersof wheat, wheat would rise; if thers
were fewer buyers of cotton, of corn, or of silver, then those re-
spective commodities wouid bear higher prices.

That is the argument which is made in favor of repealing the
silver-purchase law of 1890.

Mr. Speaker, I beg of you let us relieve the American people
of this scandal. T.et usmot be guilty of harboring such unwis-
dom at the head of our financial affairs. It is bad to be robbed,
as our people are now being robbad through currency contrac-
tions and falling prices. 1tis bad to be bankrupted,as our busi-
ness men are being driven to the wall. It is bad to be idle and
starving, as our miners, railroad employés, and other workers
areout of work and starving, butif is unbearable, Mr, Speaker,
to add toall of these distresses of the people the seandal and
humiliation of financial idiocy! TLet the Secretary, sir, pay out
silver coin on all coin contracts—require him to increase his
demands on silver, under the present laws and the present con-
tracts—and silver will at once rise to a parity with gold.

It is said that the present silver-purchase law arivesgold from
the country, and hence must be repealed. The law does mot do
this. The law provides for the putting into circulation of about
$40,000,000 per annum of United States Treasury notes. Those
notes, besides being legal tender for most purposes, are redeem-
able ““in coin,” and the law provides for the coining of silver to
redeem them, but gives the Secretary hisopfion asto which coin
he shalluse. He.chooses to use gold coin. This increassd de-
mand for gold raises its price, increasing the disparity of the
two metals. 1t also robs the gold reserve by permitting thegold
10 be exported. Itismnot the law which robs the reserve and
sends gold abroad, but it is the Beoretary. It isobvious thatthe
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Secretary’s wrongful ruljnf needs ‘‘ repealing ¥ much more than
the law does. If the spirit of “‘Old Hickory " Jackson were in
the executive chair now, that Secretary would, in my opinion,
be dismissed so quickly that it would make him dizzy, ang there
would be no extra session of Congress in August to relieve the
gold gamblers from their troubles.

If any man capable of opening his eyes desires positive evi-
dence as to the superiority of silver over gold as a stable money
basis he has but to observe the stable finances of Mexico at the
present moment. That country is not a strong one financially,
yet with her silver standard she sits serenely amid the storm
which is rending the gold countries, viewing their trepidation
and distresses with pity and complacency. With her mints turn-
ing out silver dollars at the rate of $14,000,000 per month, her
finances were never in sounder condition nor her commerce more
giouriahing. The following dispatch explains the Mexican situa-

on:

CITY OF MEXICO, July 5.

Published opinions of foreign bankers that Mexico will be bankrupted
through the recent fall in silver are not taken in earnest here. Nothingap-
pro a business crisis is zpprehended. The credit of the great com-
mercial and financial establishments of this city continues unquestioned.
The crop rts are excellent,and this is regarded by local bankers as a
most hope;‘lﬁ)?aamre of the sitnation. If Mexico is able to feed herself she
can afford to play a waiting game in the matter of silver.

That example ought to teachenlightened and patriotic men an
important lesson. If the Mexican finances were on the fickle
gold basis, that country would be compelled toenter the general
scramble for the delusive yellow metal. Every gold standard
nation must, inevitably, be shaken by every cyclonein the great
gold centers of the world. There'is no escape from this con-
clusion. This great country of ours, struggling to maintiin a
gold standard, is compelled to call an extra session of Congress
to doctor the finances and save the country; while * poor old
Mexico " sits firmly and ealmly on her basis of white metal with-
out a tremor. It appears, Mr. Speiker, that wisdom and com-
mon sense are worth more than gold.

Mr. Allard, of Belgium, delegate to the International Monetary
Conference in Brussels, last wintsr, made the following general
statement as to the silver standard:

‘What is the state of things we see at present? We see that in those coun-
tries which have a gold standard, prices have fallen enormously, and that,
on the contrary, in the countries which have a silver standard, in spite of
the unfavorable treatment of silver in Europe, and in spite of the diminu-
tion in its uses, the relation of value between money and goods has remained
almost exactly what it was twenty years ago. They try to frighten us b
pointing to the dangers which ensue from the abundance of silver, and yet
repeat that in spite of the unfavorable position in which silver is placed, we
fail to observe in silver standard countries any of the evil results which ought
to flow from that abundance.

I call at*ention to another historic lesson which should be of
value at the present time. The finances of England are on the
single gold basis,longz established and skillfully managed. France,

ust across the channel, on the Continent, bases her finances on
th gold and silver,and on the quality of legal tender. During
the last fifty years the bimetallic Bank of I'rance has not been
shaken with the fears of bankruptey. Even the unusual demand
on its resources to pay the German indemnity of $1,000,000,000,
caused but a temporary tremor. On the other hand, on two or
three occasions, we find the gold basis Bank of England, on the
verge of ruin, applying to the bimetallic Bank of France for help,
which was pmmptf given. Thefact is, the payment of the Ger-
man indemnity of France caused quite as much alarm in London
as in Paris.

In proof of whatis herestated, I call attention to the testimony
of the very highest authorities. Mr. Allard, of Belgium,already
quoted, stated in the Monetary Conference at Brussels, 1ast win-
ter, as follows:

Mr. de Rothschild appears to me to have forgotten that not long ago the
bimetallic Bank of France came—{for the third tume, I think, and atany rate,
for the second—to the assistance of the monometallic Bank of England, and
was obliged to lend to that bank 75,020,000 francs in gold, in order to spareit
the dificulties which might have.ensued from a fresh suspension of the act
of 1844. Is the system of the bank which confersthe benetit, or of that which
receives it, to be preferred by us? 1 do not hesitate to glve the preferenceto
the Bank of France, which conferred the benefit, although that bank is ab-
solutely bimetallic, and my conclusion is that of the two banking systems I
prefer that which is based upon the two metals. (Page 93.)

Sir Guilford Molesworth, delegate for British India, in the
International Conference last winter, stated:

During the seven years, 1883-1890, the Bank of France only changed its rate
of discount seven times, whilst the Bank of England changed it sixty-two
times, the variations in France only amounting to 2 per cent, whilst those
in England amounted to 4 per cent. (Page 143.)

Mr. Molesworth quotes Mr. Goschen as follows:

Ifeel a kind of shame on the occasion of two or three millions of gold be-
ing taken from this country to Brazil or any other country [that] it shounld
immgdiatel hn.v‘e&the effect of causing a®monetary alarm throughout the
country.— 6 1

Mr. Molesworth then says:

Then came the Baring failure, and our weakness was shown by having to
call France to our aid. The currency of France had weathered without dif-
ficulty storms to which the Baring failure was mere child's play; for exam-
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}310, the Prussian war, the commumstic stru

le, the war indemnity, the
allures of the Panama Canal, of the metal d'es-

,and of the compto
- . L] ® - - »

Mr. Giffen has stated that in almost every year since 1873 there has been &
stringency of greater or less severity, directly traceable toor vated by
the extraordinary demands for gold and the difculties in su them.

finally. we have the declaration of Mr. de Rothschild which threatens
us with a mongtary 1Eanic, “The far-spreading effects of which it would be
impossible to foretell.”

= L] L Ll & L L]
I repeat, ‘1t Is gold vhat is sick, not silver,” and unless this fact be recog-
nized §y the members of this conference it will be impossible to apply the
proper remedy to the crisis which menaces us.
* * ® * ® L ®

I beg also to lay before the conference the accompanying diagrams which
I have l?m})e.red; and in doing so I would draw particular ‘attention to dia-
gram No. 3 A, because it shows at a glance the instability of gold and the
stability of silver.—Pages 143, 144,

‘A BOUND AND STABLE CURRENCY."

In order to arrest great national danger—to ward off impend-
ing ruin—TI have shown the superiority of silver and bimet:1lism
over gold, as a safe, sound, and stable basis of currency, under
the present conditions and tendencies of the monetary world, I
have appealed to the facts of history and the experiznces of
mankind. I haveavoided untried theories. I think I have made
out my case. Of course the gold gamblers will not yield. You
can not reason with Demetrius; and the prostrate worshipers of
Juggernaut would rather be crushed than face the anger of
their idol. Yet the people may be convinced and saved.

But, Mr. Spe:ker, to merely escape sudden ruin is not a very
high ambition for a great, glorious, and progressive people like
ours. We should have higher aims than that. Money is the
blood of our civilization. single gold standard is a disease in
anacute form. It is delirium. Itisneitherahealthy nor a plen-
tiful blood. It is both pauecity and impurity. Add to it silver,
and you have a safer and more bountiful circulating medium.
‘With this improved and increased supfﬂy of the * protopl ism”
of commerce and civilization our people will stand on a higher
plane and the nation will live longer. But our position in the
world justifies higher ambitions than mere existence. The ex-
amples of the statesmen and heroes of our history beckon us
onward to higher attainments. Ouropportunitiesasanenlight-
ened nation, and the moving, industrious, and enterprising char-
acteristics of our compound American people forbid mere com-
monplace achievements. To reach our most cherished and rea-
sonable destiny as a commerclal and civilized people we must
have a sound, stable, pure, and plentiful currency. To find and
draft such a system we need seek for nothing new or untried.
Although the most important of all questions, the money ques-
tion is not difficult. Any common mind ean easily comprehend
and understand it when stripped of the glamour and mystery
sought to be thrown around it by the gamblers.

The circulating medium of our industrial and commereial life
must be pure, plentiful, and permanent. We must not subject
it to the phlebotomy of the money gamblers, nor even to the un-
certain supply of the costly money metals. Gold and silver coin
must be continued:

1. Out of respect to the traditions and usages of mankind for
forty centuries;

2. Because we have agreed to pay some billions of monetary
obligations, which, per contract, are to be paid in coinof agiven
weight and fineness;

1, Because our country is the largest producer of the money
metals in the world, and we should not demonetize and depreciate
the value of our own products; and

4. Because we can not discard them without industrial and
financial ruin.

Let me illustrate: By the laws of 1873-'74 silver was demone-
tized. That act created a disparity between the coin and bul-
lion values of silver. It created and now perpetuates a rich
field for the great speculators of the world. Taking advantage
of the disparity thus created, the British speculator goes into
the London market, where he buys silver bullion at a discount.
This is coined for him info East Indian rupees. The coin is
more valuable than the bullion. With the new coin the specu-
lator buys East Indian wheat and cotton for the European mar-
kets in competition with American wheat and cotton. The
British speculator can sell his eastern wheat and cotton at the
same low price at which he bought them hecause of his profits
on silver. And Americans must sell in those markets at the
same low prices, or abandon the European markets for our two
great staples of export.

This explanation shows why American wheat and cotton rise
and fall with silver bullion. It also proves that the cotton and
wheat growing States have agreater directinterest in the silver
question than the silver States themselves.

The same ]E)liay and the same sp.culations practiced inIndia
in the handling of wheat and cotton are practiced in the South
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American silver-using countries in connection with wool, hides,
and the cheaper grades of grass-fed beef. This shows that not
only the wheat and cotton growing States, but also the cattle
and wool growing States, are quite asmuch interested in thesil-
ver question as are the silver-producing States. Restore the
parity between the bullion and coin values of silver by free and
unlimited coinage of silver, and we raise the prices of our great
agricultural staples in foreign markets at least 40 per cent.

It will thus be seen that this silver fight is comprehensive
and one in which we are all deepl{ interested. Demonetization
destroys our European markets for many of our leading com-
modities of export. That is one aspect of the question. Then,
besides that, it closes the American silver mines, shuts off our
supply of metallic money, and destroys our greatand increasing
mountain market for agricultural products. The western thi
of the American continent, rich in everything except agricul-
ture, under normal conditions would be a better market for all
agricultural products and for the products of our great manu-
facturing establishments than all the rest of the world.

By the demonetization of silver this best side of the Republic
is made a desert. The mines are closed. Great and richStates
are depopulated and changed into deserts. Their purchasing
power is destroyed. Agriculture and manufactures are without
a market, business is bankrupt, and laborers by the millions are
changed into mendicants and framps. We can not discard sil-
ver money if we would. The subjectisfar reaching,and afflicts
all men with unbearable evils except the Shylocks of London
and their American allies, agents, and attorneys.

In connection with this statement I call attention to a predic-
tion made by the present Secretary of the Treasury, thena mem-
ber of this %[ouse. It is not the first time in history when a
prophet has become the willing agent of the evils which he op-

sed and predicted. In 1878, discussing this silver question,

r. Carlisle said:

I know that the world's stock of precious metals is none too large, and I
see no reason to apprehend that it will ever become so. Mankind will be
fortunate indeed if the annual production of gold and silver coin shall keep
pace with the annual increase of population, commerce, and industry. Ac-
cording to my view of the subject, the conspiracy which seems to have been
formed here and in Europe to des:.rnﬁ by legislation and otherwise from
three-sevenths to one-half of the metallic money of the world is the most gi-
gantic crime of thisor any other age. The consummation of sach a scheme
would ultimately entail more misery upon the human race thanall the wars,
pestilence, and famine that ever occurred inthe history of the world. The
absolute and instantaneous destruction of half the entire movable property
of the world, including houses, ships, railroads, and all other appliances for
carrying on commerce, while it would be felt more sensibly at the moment,
would not 1;r0duca anything like the prolonged distress and disorganization
of soclety that must inevitably result from the permanent an.u.lijjm.ion of
one-half of the metallic money of the world.

Mr. Speaker, we can not change the present ratioof 16 of silver
to 1 of gold without great inconvenience and loss. It would in-
volve the recoinage of our present stock of silver money now in
the hands of the people. It would require a change of contract
in connection with many millions of monetary obligations which
are by their terms payable in coin of the standard weightof July
14, 1870. On this subject the joint resolution of the two Houses
of 1878, known as the Matthews resolution, reads as follows:

Resolved by the Senate (the Houseof Representatives concurrring therein), That
all the bonds of the United States issued under the said acts of Congress
hereinbefore recited are payable, prineipal and interest, at the optionof 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 in payment of said
bonds, prineipal an!cli interest, is not in violation of the public faith nor in
derogation of the rights of the public creditor.

A change of ratio or a change of the weight of the silver dol-
lar creates a lawful excuse for the bondholders to refuse the silver
dollar in coin payments, which they will use to their own ad-
vantage.

In this silver matter we are all, except Wall street, in the
same boat, and must sink or swim together. Our only course is
to rehabilitate the old silver dollar as it was prior to 1873, and
to maintain the full and free coinage of both gold and silver as
money metals at the present ratio of 16 to1l. If the people are
left alone, and the laws of supply and demand are permitted fair
play, ﬁhgI parity of the metals, at that ratio, will be assured and

tual.
peﬂ;e Speaker, both sides in this discussion admit that neither
of the metals, nor both of them combined, are a satisfactory cur-
rency for actual use in the channels of trade and business. Both
sides propose a auﬁplamantal paper, either in the form of Treas-
ury notes or bank notes. And in one of these forms we are
expected to find that ‘‘sound and stable currency ” which is to
meet the necessities of the people. I now call the attention of
the House to a discussion of these two forms of paper currency.
THE UNITED STATES TREASURY NOTE.

Mr. Speaker, money, strictly speaking, is not a material thing.
It is a function created by law; and by law this function may be
attached to any proper material. Itis an office or function, as
is the office of sheriff. A man naturally is not a sheriff or other
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publie officer, but when the office or legal function is attached
to the man, he is then a public officer, and as such can do many
things and perform many acts which he could not do or perform
in his individual capacity. When the money function his been
legally attached to a material thing, then that material thing
becomes tangible money. In rude societies the money function
may grow up by custom, and by common consent may me
attiched to a material thing. In this way cattle, copper, gold,
silver, tobaceco, and various articles of commerce have become
tangible money by reason of their endowment by custom or law
with the money function. The various commodities of commerce
have never proven themselves entirely satisfactory money, be-
cause of their unwieldiness and frequent seareity.

All things considered, no material seems so well adapted to
practical business purposes as well-executed paper notes. The
material is easy of procurement, reasonably durable, and easy to
transport, count, and handle in large or small amounts. {t is
easy to conceal about the person, being small of bulk and light of
weight; and, above all, when executed in the highest style of art,
it is the most difficult to counterfeit, perhaps, of all moneys.
On this latter point, Mr. Alexander Del Mar, in hiscable work
on The Science of Money, says:

The silk-threaded, distinctive-fiber paper, the water marks, the printing in
colors, the highly artistic vignettes, the geometricallathe work, the numbers,

signatures, and other mechanical safeguards of the modern paper note, ren-
der it far more dificult to imitate than coin.

. The importance of having a moneyabove the arts of the coun-
terfeiter is seen when we contemplate a few facts of history. All
agree that money is valuable in groportion to limitation, and
that an unlimited money must be ultimately a worthless money.
A money that is easily counterfeited is practically an unlimited
money. As examples in point, I mention the Continental cur-
rency of the American Revolution and the assignats of France.
Both were largely counterfeited by the British Government. In
each case thecounterfeits are said to have far exceeded in amount
the genuine notes when the point of worthlessness was reached.

The issning of money is an act of sovereignty, and as such
ought not to be delegated toindividuals or tocorporations. All
money should be issued by the sovereign power of the nation.
When so issued it is in effect a check on society for value, and
like all checks, it must bz redeemed. All money, whether
metal or paper, must be redeemed. That is what money is for.
It rests on the value that is behind it. But let us not be mis-
taken; let us not be misled by terms. Swapping dollars is nore-
demption. The firet and primary redemption of money is re-
ceivability by the issuing power. It must be receivable in the
revenues of the issuing government. That is primal redemp-
tion. A money so received in the United States and Great Brit-
ain has been and is uniformly good money. This primal re-
demption is like a man accepting his own checks in payment of
dues to himself when he transacts business.

But there is a wider and more general redemption, which
arises from the quality of legal tender. All perfect money is
endowed with this necessary quality; and when so endowed all
men advertise their eagerness to re{i’reem such money with value.
In effect, this is hasing money—not on gold, not on silver, nor
on any single commodity, but on all commodities. A money so
based is precisely as good as the issuing government—no better,
no worse. A money so based, though made of paper, never falls
helow gold while the issuing government remains intact and
continues to collect and disburse revenues.

This rule has no exceptions. A paper money so founded and
redeemed is always preferred to gold. Intrinsiec or commercial
value in the material which isendowed with the monetary func-
tion is not only unnecessary, butif should be further stated that
such intrinsic value is a great and sometimes fatal objection to
the money material. It givesthe owners of the valuable money
material a monopoly of the money of the country. If gold alone
is used as money, then the amount of money in a given country
can not exceed the amount of gold available in that country;
and the holders of gold, by making money scarce or plenty at
will, become masters of the situation. They occupy the posi-
tion described by Mr. Garfield when he said: *
trols the volume of the currency is absolute master of all indus-
try and commerce.” In the words of Senator Benton, speaking
of the same dangerous class of men: ** All property {s at their
mercy.

Money has been defined as a ‘‘ measure of value.” This is nof
strictly true. Values are measured by the combined judgments
of the partiesconcerned, influenced by surrounding circumstances
and conditions. In other words, ** values are measured with
brains.” But money is a unit of account, and values are ex-
pressed in the money units. In the United States the dollar is
the unit of account, and valuesare expressed in dollars and frac-
tions of a dollar.- Values having been fixed by the combined
judgments of the partiesin interest, then itis the office of money

oegver con- -
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to settle the account between the parties as a medium of ex-
change or means of payment. When I pay a man money for
service I give him a general check on society for value. So far
as I am concerned, he is paid, but in fact he not yet received
anything which satisfies his ultimate wants. He has only re-
ceived & check on the general wealth of the country for what
he desires. This check must be redeemed, and society is eager
to redeem it with all the values of the country that are for sale.
Hence the man to whom I paid the eheck is better paid than
if I had Lg’iven him some form of value which hedid not specially
need. I had given him a horse ora cow, whenhe needed a suit
of clothes, it would have been less satisfactory to him than the
money, though of the same or even greater value. Though
money may be without intrinsic value in itself, and should be
80, yet, when fairly treated by law, it stands for all values; and
the holder of it has a check or order on the entire country for
his choice of all property that is for sale, to the extent of the
value mentioned in his check or order, and all men are eager fo
accept or redeem his eheck, and give him choice of the values
in their ion.

Money is a labor-saving machine. It is a bookkeeper and ac-
countant, saving much time and expense when it floats in proper
volume. For this purpose the material of money need not have
value. If A owes 3810, and Bowes A 310, the accounts balance,
the parties shake hands,and the transaction is ended. If Aowes
B 210, B owes C $10, and C owes A $10, the parties, if brought
together, may still sce through the matter. The case is more
complicated than before, yet the opportunity for cancellation
exists, and the parties may shake ds, as before, without
money payment. But suppose fifty men are involved. Then
money must be nsed in some form, either to pay theentiredebts
or to settle the balances. Each owes another $10, but all are
not aware of the facts. Let the parfies be together with no
money in their pockets, but, looking on the ground, one of them
finds a $10 note. He asks for a claimant or ownerof the money,
but findsnone. He then pays a debt of $10 tohis neighbor stand-
ing near. Hisneighbor pays the money toanother, to whom he is
indebted. Debt—;;nyi is the order of the day until fifty debts
have been paid, when money finally stops in the hands of the
finder, who, owing no one present, puts the note in his pocket. I
inguire,are those debts paid? Plainly theyare. Butsuppose the
holder of the money should drop it into the fire, and it should
be consumed. Would that make any difference? Surely not.
Whatever may become of thatnote, the debts ave paid. Butlet
us suppose that the holder of the bill, instead of dropping it into
the fire, should carry it to a bank for deposit, and there find it
to be a counterfeit. Now, are the debts paid? ILet each reader
decide for himself. Evidently itwasa case of cancellation; and
if the tﬁnm had known of the facts and relations of each to
each, might have clasped hands and the debts would have
been settled, canceled, or paid, without the use of money.

Now, let us suppose that fifty men are present in a clearing
house. The flrst man, A, hands his personal check to B, his
creditor. (This is not final payment, as money is. A personal
check may be called mone%of conditional payment.) The sec-
ond man, B, owes C $40. He hands to C a $10 check, received
from A, and his own personal check for $30. And so the pay-
ment continues until all are paid with these checksof conditional

yment. Then comes cancellation and the payment of balances,
In Eractioe it is found that checks do mnot balance and cancel
each other in full, as men do not owe each other the same
amounts, but that there must be used in every clearing house
some money of final payment; that is, money, or general checks
on society at large, issued by the sovereign government or so-
ciety in the concrete, which all are willing to accept as money
of final payment. By the records of clearing-house business for
long i it is found that, on the average, the amount of
money of final payment necessary to settle balances is about 5
per cent of the business done.

This is not muech, but it is absolutely necessary to prevent
bankruptcies. Ninety-five per cent of the business is done with
individual checks and drafts, 5 per cent with money of final pay-
ment. In view of these well-settled facts some flippant writers
and speakers have taken the ground that all business may be
done with individual checks and drafts, and that the volume of
actual money cuts no figure. This is not correct. The 5 per
cent of actual money is small, but it is absolutely necessary to
prevent bankruptcies. The entfire business is based on this 5
get- cent; and for every dollar of this money which may be with-

rawn from circulation $20 of business must st.o!p. is shows
the importance of watching closely the volume of money of final
payment. Even a small contraction deranges business, causes
bankruptcies, and reduces the volume of the businessof the coun-

try.
i![cmey isa war powar. Thereare twogreatwar powersknown
among civilized nations—the sword and the purse. By thesword

s meant that physical force which overcomes the enemy in the -
field. The purse is that power which equips, subsists, recruits,
and pays the fleets and armies. Among savages there is much
of the sword and little of the purse. As a rule, the purse power
increases among nations as civilized methods are adopted, until
ultimately most of the purposesof war may be attained with only
a show of physical force. Money, as a war power, need not have
intrinsic value. It has been proven time and again that modern
wars can not be prosecuted with intrinsic money as a support to
the armies.

I call attention to the following examples of money as a war
power:

_1, The history of the Republic of Venice is a history of con-
tinual war on land and sea. The Republic of Venice was the
great commereial nation of the earth for centuries, and its nrr-
itime wars were necessary for the protection of its extended com-
merce in every quarter of the known world. In the year 117} in-
trinsic money utterly failed to meet the monetary requiremeénts
of the republic, and a book credit or inscription money, was
adopted. This inscription money had no material value what-
ever. It wasnot redeemable in coin or bullion, and there was
no pretense thatit would be so redeemed; but it was receivable
inthe revenuesof the Government, and legal tender for all debts.
The legal-tender quality, in the langunage of Dr. Franklin, was
** greater advantage” than coin redemption. For six hundred
years that paper-credit money ruled 20 per centabove coin. Dur-
ing all that time there was not a money panic in the country.
Venice became and remained the center of commerce and the
cleiring house of the world. There is not aline on record that
any citizen of Venice was dissatisfied with their financial sys-
tem. This is the longest and most satisfactory continuous finan-
cial experiment recorded in history, and it proves very conelu-
sively the superiority of functional, or fiat money, over intrinsic
money in times of war.

2. At the beginning of the American Revolution coin, or in-
trinsic money, failed to materialize. 1t was not to be had. It
was an utter failure. Our fathers had no resources but paper.
They had no government capable of issuing a proper money of
any sort, but they did the best they could. They could print
paper and call it money, but they could not receive it in the
revenues of the Government, because the old Confederacy did not
collect revenues. They could not endow it with the quality of
legal tender, because the old Confederacy was not a sovereign
government., They could not even make if redeemable in coin,
as there was no coin to be had. Coin is always absent when
most needed. But the patriot fathers had wit as well as patriot-
ism, and they issued the best money they could. It was rudely
executed and easily counterfeited, hence in practice must be un-
limited in amount. People were expected to take it as a matter
of patriotism. This was the only foundation of that Continental
money; yet for five years it met the requirements of the coun-
try, and Mr. Albert Gallatin afterwards spoke of it as follows:

The paper money carried the United States through the most arduous
and lous stages of the war, and, though operating asa moat unequal lax.
it can not be that it saved the country.

If the American Colonies had depended on coin money as a
war power they would have remained subject to the tyranny of
King George. American liberty would never have been born.

3. In the year 1797 money of intrinsic value failed in England.
The bank paid out its last silver sixpence, and the nation was
on the verge of ruin. A paper money not redeemable in coin
was adopted, which metevery monetary re?uirement for twenty-
five years, through all the terrible trials of the wars of Napo-
leon. It carried the country triumphantly through every crisis,
conferring on the empire a prosperity and glory unequaled in
ancient or modern times. On this subject Sir Archibald Alison
says:

It is in these moments of public and private suffering that the paper cir-
culation steps in to sustain public and {mm credit during the interval
when national industry has been alyzed by the disappearance of the
lation. * # Butfor its aid the empire would
certainly have been destroyed. * * ¢ Had bank notes been rendered
scarce when gold d.ls:&:poarad. the nation and all its trading classes would
1]:7{31";;0 b:en bankrupted, and we should long since have been a province of

4. In the year 1813, during the wars of Napoleon, gold utterly
failed to meet the necds of the allied armies on the Continent
of Europe. England, Russia, and Prussia issued a joint paper
money, which supported the armies, broke the power of Na
leon, and saved the Continent. The late Judge Martin, in
work on The Money of Nations, says:

It met the emergency as coin could not.

Mr. Alison says:

It passed as cash from Kamchatka to the Rhine, and brought the war to
asuccessful issue. * * * Without this paper money the vast armaments
of the allies would have been dissolved for want of funds for their support.

5. During the war of the rebellion, when gold left the field,
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there were three kinds of nonmetallic war money, which stood
the shock of arms to the end. The revolutionary government
of the South issued the best paper possible for such a govern-
ment. It was precisely as good as the issuing power—no better,
no worse. It was a {Jra.va money—far better than cowardly
metal, Itstaid with the armies, and fought with them to the
bitter end, and went down with them on the field of battle.
That paper money of the South was rudely executed and easily
eounterfeited. is, of course, made it practically impossible
to limit the volume in ecirculation; and, as already stated, an
unlimited money is a worthless money. : .

Money is valuable inproportionto limitation. If itispossible,
the counterfeiters will inflate the money to the point of worth-
lessness, as in the case of our Continental currency and the
French assignats. In the North there were two sorts of paper
money. The first sixty millions were receivable in the revenues
of the Government the same as coin, and legal tender for all
debts. That money was preferred to coin during the war, and
as long as it circulated. Another class of paper money issued
during the war, known as greenbacks, was not receivable for
duties on imports nor for interest on the public debt. 1t was
like any other useful machine with a number of important bolts
left out. It went below par as eom with c¢oin, or as com-
pared with paper without these legal disabilities. It sometimes
werlt balow 50 centson the dollar because of its legal disabilities,
and fromno othercause. Yetsuchasit was,all the Shylocks and
the armies of the South were beaten by it at one and the same
time. All agree thatthe greenback saved the life of the nation.
‘With gold only, the armies would have been paralyzed,and an-
archy would have prevailed. It would have been a contest of
swords after the manner of savages, with little union or adhesion
on either side.

Money is the instrument of association. Without money there
isno cogesion, and disintegration must ensue. A perfect money
will remain at its post in times of danger. Gold money will not
do this. :

Mr. Speaker, I have shown that gold is not a **sound and
stable curreney.” I haveshown that silver is less fickle and far
safer than gold. I haveshown that bimetallism is a better basis
for “‘a sound and stable currency” than either gold or silver
alone, and, finally, T havo shown you a still safer, sounder, and
more stable money system, not based on gold alone, or silver
alone, or even on gold and silver combined, but on all commodi-
ties of commerce. Money does not depend on the value of the
menetary material, but on the value that is behind it—a value
always plentiful and ready for redemption purposes, not in the
hands of unwilling Secretaries, nor in the vaults of banks of
doubtful solveney, but in the hands of the iople themselves,
anxious and desperately eager to redeem all lawful money with
all the values of the salable commodifies of this great nation.
Such a money, founded on all commodities, is like a pyramid
standing on its base, instead of on an apex com of a single,
scarce,and dear commodity, subject to theft, and fo all the fickle
and wily devices of the gold gamblers. Such a money is pre-
cisely as good as the issuing government, no better—no worse.
Such a money will stand by the people in times of peace and
Ez:sperlt.y, and will fight for the government in time of war.

ld will not do this. While the Roman people used a num-
erary money printed on copper, without inirinsie value, they
maintained their liberties, and Rome was a republic. When
they adopted intrinsic money, of shrinking volume, the repub-
lic gave place to the empire, and the nation entered the thick-
ening shadows of its decadence.

A nonlegal paper based oncoin is never reliable, butis always
subject to discount or failure when the strain comes. Between
the years 1812 and 1860 the United States Government author-
ized twenty issues of Treasury notes, receivable in the revenues
of the Government, but not otherwise a legal tender. Those
Treasury notes were uniformly preferred tocoin. During those
same years (from 1812 to 1860) numerous experiments were made
with nonlegal coin-basis bank paper, with an average of fail-
ures about once inseven to ten years. In1860the failure of gold-
basis paper wasuniversal and complete. Gold itself leftthe field,
and legal-tender Treasury notes were necessary to meet the erisis
and save the country.

The Treas notes, receivable in the revenues, was the favor-
ite money of the early leaders of your ga.rty, Mr. Speaker, and
all T have said or s say on this branch of the subject was for-

merly Emd Democraticdoc¢trine. I am notpropesing a new and
untried scheme.

In the years 1837-'38 John C. Calhoun, of South Carolina, dis-
cussed this matter of government paper very fully in the United
States Senate. Mr. Calhoun said:

I now undertake to al ly, and without the least fear thatL

—thay :

Mrm
can be answered, what heretofore I have but a issued
by government, with a simiple promise toreceiveinall dnes, lea itscredi-

tors to take itor gold and silver, at their option, would. to the extent to which
it would cirenlate, form a perfect paper cirenlation.which could not be abused
by the Government, that would be as steady and uniform in value asthe
metals themselves. I shall not go into the disctission now, but on a suitable
occasion 1 shall be able to make good every word I have uttered.

* * & * £ L] -

We are told there is no instance of a government paper that did not de-
preciate. In ragl; I afMrm that thereis none, ass! the form that I pro-
pose, that ever did depreciate. Whenever a paper receivable in the dues of
a government had anything like a fair trial it has suceeeded.

= = - * L] - &

Itmay throw somse light on this subject to state that North Caro just
after the Revolution, issued a large amount of paper, which was Te-
ceivable in dues to her; it was also made a legal tender, but which, of
course, was not made obligatory after the adog on of the Federal Consti-
tution. Alarge amount—say between four and five hundred thousand dol-
lars—remained in circulution after that }Jermd. and continued to circulate
for more than twenty yearsat par with goldand silver during the whole time,
with no other advantage than being received in the revenues of the State,
which was much leas than §100,000 per annum.—Money of Nations, pages b, 65.

Mz, Speaker, I offer no new experiment. This subject is too
important for the permission of expiricism. New experiments
are hazardous. They may fail. Old experiments which have
uniformly failed are criminal. Gold-bssis pap-r is an old exper-
jiment which always fails when the strain comes. Government
pa]ier, legal tender and receivable in the revenues, is an old and
well-tested system. It is preferred to coin, and never fails while
the issuing government stands.

Mr. E. G. Spaulding, a banker in Buffalo, N. Y., in time of the
war, chairman of the Subcommittee on Ways and Means in 1861,
1862, and 1863, and known in financial historyas ‘“ The Father of
tiie Greenback,” has discussed commodity redemption of money
as follows:

Every time a hundred-dollar bill passes from one person to another, it is
a practical redemption of it by the agz;sxm who takes it. BEvery time a mer-
chant at Chirago pays te a farmer ‘in national currency for a carload of
wheat, the farmner by the eparation redeems such national currency, not in
greenbacks, nor in gold, but in a commodity better than either, namely,
wheat, a staple article useful to all. So every merchant in New York that
sells a bale of cotton goods and receives his pay for it In currenecy, redeems
such currency, not in the way that banks redeem but in cotton goods,
which is far better, because 1t performs the true functions of money by facill-
tating the legitimate sale-of commodities. So every time that a merchant
or manufacturer pays his internal-revenue tax to the United States collector
in national currency, the Government redeems such currency by receiviug
and discharging such tax. Soevery mechanic or laborer that receives na-
tional currency for his services, redeems such eurrency by the labor per-
formed. So it will be seen that just so long as the national curreney is
practically redeemed every day in its passage from hand to hand in the .
ment of commodities and services, and in the ramified operations of tme
and business both with the Government and tmte whose operations fo
greatly facilitates, there is not the slightest ty for resorting to the
expensive and ¥ operation of assor and send.lng it home torredamp-
tion.—Spaulding’s History, Appendix, page 10.

Mr. Speaker, we all favor a ** sound and stable currency,” and
believe that the life of the nation depends on the creation and
maintenance of such a eirculating medium, Now, sir, in the
light of the facts of history and uniform human exYeri@nee, I
propose such a curreney. I propose a currency of gold and si
ver coin, “of the standard weight of July 14, 1870,” said eoin to
be supplemented by United States Treasury notes, all fo be
coined and issued by the General Government, and made legal
tender for all debts and taxes. That, sir, is a simple, “sound
and stable currency,” old and well tried, and when submitted to
the severest tests it has uniformly proven successful. We must
retain the coins of gold and silver, because they are necessary
to 1:33 all monetary obligations which eall for eoin. These
should be supplemented with Treasury notes, beeause of the
convenience of paper, and because the coins can net be relied on
to furnish the proper volumeof currency needed byaprosﬂgmus
and growing nation. ‘‘A sound and stable currency,” like the
one I prepose, would not require the services of the * extra ses-
sion” doctor to ‘‘restore confidence.”

‘With sueh a system in operation, our finances would cease to
be as now—a mere ‘‘ confidence game,” set up by the Wall street
gamblers to entangle and rob the people. Men would do busi-
ness with money instead of confidence—commeree would become
more of a certainty and less a game of chanee.

The supplemental paper herein advocated is neeessary to in-
sure the prosperous employment of the people. The full em-
ployment of labor, the encouragement of enterprise, and the
prosperity of industry, trade, and commerce depend very largely
on what are known as time contracts. These in their turn de-
pend for their success on a steady money market; otherwise
trade and industry become games of chanee, in which timid eap-
ital will not venture—the result being that labor is not given
profitable employment.

The merchant. whe buys goods on time makes a time contraet.
If the money volume declines and prices fall, his profits are re-
duced or eut off entirely. The farmer who plants a field of eorn
enters into a time eontraet, investing labor and capital. If
prices are falling through curreney contraetion, his ex
may prove ter than the market value of the crop when
grown. If the stock-raiser invests his money in a herd of young
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animals, which require one, two, or three years to fit them for
market, he incurs extra hazird in his enterprise, unless he is
sure that the country has ‘‘a sound and stable currency,” which
will endure until the day of sale. The manufacturer who in-
vests his money in any industry does so with greater confidence
and certainty if he can depend on a safe, full, and even flow of
money, insuring reasonable and stable prices.

If the enterprises I have named are safely pursued and rea-
sonably profitable, wage laborers are usually employed and well
paid. But, if these enterprises are rendered unprofitable or
extra hazardous, by reason of an unstible money volume and
declining prices, they must cease, and labor must remain unem-

loyed.
.5 NYow, all history proves, from the days of the Roman Augustus
to the greaent time, that metallic money alone can not maintain
full and equal prices in a great and growing nation. The ex-
periment was tried by the Romans. It failed and the Empire
fell. As the gold and silver mines of Greece and Spain fa#ied in
Emductivenesa, prices in Rome fell, lower and lower. Every in-

ustrial enterprise was a failure, laborers were out of work and
starving; turbulence and rapine, the strong preying upon the
weak, became the only means of life. Society became disinte-
grated. Thepopulationof Europefell off one-half, and the suffer-
ing of mankind was greater than the imagination of man can con-
ceive. It is not possible for a great and growing nation to de-
pend with certainty on the irregular and declining productions
of the gold and silver mines of the world for **a sound and stable
currency,” which shall maintain a full and even flow of prices,
subject only to the supply and demand of commodities. A me-
talliccurrency, for the sake of argument, may be reckoned sound,
but if it can not prevent the perpetual decline of prices it can
not be rightfully considered stable. However sound the timbers
of aship may be, if in a sinking condition, inevitably carrying
down with it all on board, it can not be called a safe or ‘“ stable "
vessel.

For twenty years the financiers of this country have been seek-
ing a gold basis. During these same years we have had declin-
ing prices. In spite of the indomitable energy and industry of
our people, business has not grown in proportion to the increase
of ation. The New York clearing house shows more busi-
ness in 1869 than in 1892; more in 1881 than in any year since.
Bankruptcies and debts have increased, and at this moment men
in financial cireles are in distress, erying out for help. The
Secretary, in imitation of his Republican predecessor, in his
monthly reports, tries to cover up the fact of shrinking money,
and in so doing deceives the unsuspecting: but among intelli-
gent men he is covering himself with infamy. A recent dis-
patch says:

A. R. Chisholm & Co., bankers, New York, state in their
bank circular dated May 29, 1893:

We guote that Right Hon. Mr. Lidderdale, of the Bank of England, agrees
with our views, so often expressed during the past ten years in our market
letters, that this country needs more legal terders. ance, a stationary
country, has $60 gr capita. The Direetor of the Mint places the per capita
in the States at &2, but two hundred millions of gold have disappeared and
no estimate is made of the 108s of paper and coin during the past iwen.y-
five years. It is known that silver wears out and is renewed once in thirty
. years. Weclaim that, deducting amounts in the United States Treasury
and banks held as reserve and losses in paper currency and coins, gold ex-
ports and hoardings, this country is down to the actual famine circulation
of less than 88 per capita, counting our population at sixty-five millions.

This statement corroborates the estimates of the late Senator
Plumb, who was president of a national bank; and Mr. N. A. Dun-
ning, statistician, in Washington, D, C., and others. And onno
other ground can the present financial distresses be accounted
for. ‘"It isa money famine and nothing else.” Gold can not be
relied on to furnish ‘* a sound and stable currency.” Both the
metals together can not do it, the ‘* eminent financiers " of New
York to the contrary notwithstanding.

Mr, Speaker, the only hope for the industrial and commerecial

rosperity of this country is a full and even flow of legal-tender
Ji‘rem-iur_\,f notes, to supplement and to take the place of the coins
when the money metals are drawn off to other countries through
adverse balances of trade.

No Democrat should object to the legal-tender Treasury note.
That was the money of Jefferson, Jackson, and Calhoun, and of
the long line of Democratic statesmen from 1812 to 1860. Dur-
ing those years of Democratic ascendency twenty issuesof Treas-
ury notes were authorized and sent out. They were receivable
in the revenuesof the Government, and were uniformly preferred
to coin. In 1846, in the heart of Mexico, the United States
Treasury note was valued at 6 per cent above coin. For fifty
years this Democratic paper money was deemed good money (as
good as coin, or next to coin) by all good Democrats. On various
and sundry oceasions it has saved the Government from diffi-
culties agg‘fpend'mg bankruptey when coin failed. In the sixties,
though ly treated by law, it saved this great nation from
disintegration. And, at this moment the United States legal-

tender Treasury note, if used to supplement the coins and main-

tain prices, will prove a sure means of financial, commereial, and

industrial salvation. This is the doctrine of ‘‘the inexorable

laws of finance and trade,” which c¢in not be defied with impun-

ity. No political party can long stand in opposition to tEesa

tsﬁwa. Even the gold gamblers of Wall street can not long resist
em.

The American people are kindly, good-natured, and long suf-
fering. In the language of the great Jefferson, they are not dis-
posed to right their wrongs as long as their wrongs are suffer-
able. But, sir, with all due respect toward those who differ,
candor compels the statement that with tweniy to thirty bil-
lions of monetary obligations hanging over their heads in
various forms, largely resting as mortgages on their homes, the
people of these United States will never submit to perpetusl de-
cline in the prices of the products which they must sell for
money to pay debts. Such decline now in progress must con-
tinue if the vain effort to reach and maintaina single gold stand-
ard is persisted in. In Europe, with half the able-bodied men
under arms to coerce the others, the attempt may be feasible, but
in a great and free Republic, unaccustomed to physical coercion,
with the ballot box in reach, the single gold stan can hardly
be reckoned as a permanent possibility.

This money question may be made very plain by a simple
statement of an arithmetical example. Thus;

Divisor, Dividend, Quotient,
Commodities) volume of money (prices.

The people and their commodities are the divisor in the prob-
lem which we are solving in thiscountry. The volume of money
afloat is the dividend. The quotient is the general averige of
the prices of property. The divisor is continually increasing,
through the increase of population and the energy and enterprise
of our people. The dividend decreases through the various de-
vie:s of the gamblers in cornering and suppressing money. Is
it any wonder that the quotient is less and less from day to day,
in the form of declining prices? There is butone pract.{cnl rem-
edy, namely, add money to the circulation as the people and
their trans:ctions increase. Increase the dividend as the di-
visor increases, that the quotient may remain the same. This
can only be done by supplementing the coins with legal-tender
Treasury notes.

THE BANK-NOTE BYSTEM.

Mr, Speaker, the gold men,as I understand them, do notelaim
that gold shall be the only ecirculating medium in the hands of
the people, buf that it should be the basis of a bank-paper sys-
tem redeemable in gold. In other words, they desire to supple-
ment the gold coin with bank paper, and for this purpose very
generally favor the present national banking systemin preference
to the old Democratic Treasury-note system, which I have been
discussing and advocating. Let me call the attention of the
House to this gold-basis paper system known as the nationsl
bankingsystem. And, first, I desire to say that PresidentCleve-
land has wisely and earnestly warned his party and the country

ainst the evilsof *‘ paternalism.” Inhisinauguraladdress last

arch Mr. Cleveland said: :

Closely related to the exa%geraw. confldence in our country's greatness
which tends toa disregard of the rules of national safety, another danger
confronts us not less serious. I refer to the prevaleuce of a po?ulnr dispo-
sition to expect from the operation of the Government especial and direct
individual advantages,

The verdict of our voters, which condemned the injustice of maintaining
protection for protection’s sake, enjoins upon the people's servants the duty
of exposing and destroying the brood of kindred evils which are the un-
wholesome progeny of paternalism. This is the bane of republican institu-
tions and the constant peril of our government by the people. It degrades
to the purposes of wily eraft the plan of rule our fathers established and be-
queathed to usas an object of ourlove and veneration. It perverts the pa-
triotic sentiments of our countrymen, and tempts them to pitiful calcula-
tion of the sordid gain to be derived from their Government’'s maintenance.
It undermines the self-reliance of our ple, and substitutes in its place
dependence npon governmental favoritism. It stifies the spirit of true
Americanism and stupifies every ennobling tralt of American eitizenship,

The lessons of Paternallsm ought to.be unlearned and the better lesson
taught, that while the people should ;;.'ltriotic:llly and cheerfully ::n];pon
their Government, its functions do not include the gupport of the people.

The above sentiments, fully and fairly interpreted and ener-
getically enforced, would place Mr. Cleveland’s administration
alongside of the administration of President .Jackson, and in-
angurate a policy which formerly embalmed in the heartsof the
American people a love for Democratic principles, and which
gave to that party five national victories in seven political cam-
paigns prior to 1860, .

That condemnation of ** protection,” which means the taxing
of one man or class of men for the benefit of another, is just
and timely. But, sir, I am of the opinion that, in full justice
to our people, it should have a wider meaning than a mere refer-
ence to the tariff. The wildest tariff protectionist seldom asks
for a protection of more thun 100 per cent. To ask for 200, 300,
or per cent protection, and for freedom from local taxation
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besides, on the bulk of the investment would excite derision and
special condemnation. That being so, I desire to call atten tion
to one particularly favored calling in this country, which is the
Eecial Pet of the Government—a business devoted almost en-

ely ““to pitiful calculation of the sordid gain to be derived
from their Government’s maintenance.”

I refer, Mr. Speaker, to the national banking system. The
investment of capital in United States bonds is considered a good
and safe one; so much so that competition for their ownership
has carried them to a premium. hen these bonds have been
purchased by a banking corporation, they are used assecurity
for currency to the amount of 90 per cent of their face value.
In doing this the owner of the bonds does not sacrifice any part
of his interest income from the bonds, His semiannual interest
isregularly anticipated and paid tohim in gold, usually one year
in advance. The currency advanced to the corporation costs
the corporation 1 per cent per annum as an offset for the cost of
printing the notes, for renewing them as they become mutilated,
and *‘in lieu of all other taxes.” That is the entire cost of the
notes to the corporation. The banks are authorized to loan the
currency at the legal rates of the respective Statesin which the
banks are located. These rates vary from, say, 6 to 12 per cent
Eer annum, compounded every thirty fo ninety da{vs. The gain

y compounding will partly or wholly balance the idleness of the
lawiul reserves required under the law. So,then, the net result
of the operation is approximately this:

The currency which the Government furnishes to the banks
costs them 1 per cent per annum. They loan it at six to twelve
times that rate, through favor of the Government. This is a
practical protection to the importantmonopoly of furnishing
currency to the people at from 600 to 1,200 per cent.

No man in any legitimate business has such an enormous *‘ rob-
ber tariff " protection as that! It can scarcely be doubted that
such paternalism * degrades to the purposes of wily craft the
plan of rule our fathers established and ueathed to us as an
object of our love and veneration.”

This important matter can not be viewed too carefully from
every standpoint. Suppose that, under the laws as they now
exist, five men shall become organized into a corporation for busi-
ness purposes. They unite their funds and purchase $50,000 of
United States bonds with the intention of borrowing money from
the United States Government at 1 per cent per annum, on
twenty years' time. Their agent proceeds to W%:hi.ng'ton, and
having found the office of the Secretary of the Treasury, the
following dialogue might naturally occur:

Agent: “You have money to loan, I believe, Mr. Secretary,
on United States bonds at 1 per cent per annum?”

Sacret&ry: ¥ Plenty of it. How much do you want?”

Agent: “I have $50,000 in Government bonds which I desire to
deposit as security for a loan of $45,000 in currency to be used
by our corporation in opening and operating its rn.rml%g lands.”

Secretary: ‘‘Stop! Stop! You need say no more. This Gov-
ernment has no money to loan for farming purposes. That
would be ‘ paternalism,’ such as President Cleveland condemns
in his inaugural address.”

Agent: “I am surprised, Mr. Secretary, that I can not borrow
money for agricultural purposes; but, since the lands our eorpo-
ration owns are underlaid with valuable mineral deposits, if I
may be allowed to use the money for the purpose of opening and
working our mines it will answer our purpose quite as well.”

Secretary: ‘! You can not,sir. The Government has no money
to loan for mining purposes.”

Agent: ‘“Can we have this 1 per cent money, then, for the
gurposa of operating the plant in which our ores will be refined

y the use of coal from our mines? If not, by your leave, we
will take the loan for the purpose of building a steamer in which
fro :.an:.’nafer the products of our mines and farms to distant mar-

ets.

Secret&rfa: “You can not have the money for any such pur-
poses. A law authorizing such loans as you mention woulg be
one of those classlaws, ‘ the unwholesome progeny of * paternal-
ism*’ whieh is ‘ the bane of Republican institutions.’ e doe-
trines of paternalism, which you seem to have imbibed, ‘ought
to be unlearned, and the better lesson taught, that while the
people should patriotically and cheerfully support their govern-
men, its functions do not include the support of the people.’”

Agent: “ Thank you, Mr. SBecretary, for your kind advice. I
know that I and my people are not very wise, but by keeping
ourselves in a receptive frame of mind, we may learnsomething.
Perhaps I may venture to assert that just now I am iearning
very fast. The information you have just imparted gives me a
wonderful insight into the philosophy of government. The
members of our corporation knew of an instance wherein a cer-
tain banking eorporation was granted a loan of $45,000 in cur-
rency for twenty years, at1 per cent per annum, on deposit #f $50,-
000 in United States bonds as security, and we innocently sup-

posed that our corporation, for the same security, would be
granted ane(iu.al sum to be used in industrial pursuits which
will give”emp oyment to labor and develop the resources of the
country.

Secretary: ‘‘ Thatis entirely adifferent matter, sir. For bank-
ing purposes you can have all the money you desire (up to 90
per cent of the bonds you deposit) at 1 per cent per annum, on
twenty years’time. I will pay you gold interest on the face
value of your bonds, while they are on deposit, one year in ad-
vance, exempt your currency from. all State or local taxation,
and renew your currency when old bills become mutilated, with-
outextracharge. Your bondsare already exempt from all taxa-
tion. Your ecurrency, which costs you 1 per cent here, can be
loaned in most of the Western States at 10 per cent, compounded
from four to twelve times per annum. Your taxes will be light,
and the profits on the cost of your currency will be approxi-
mately ten dollars to one; or, a protection of about 1, per
cent. No business in this country is guaranteed by the Govern-
ment such Rroﬁta as banking.”

But is there

Agent: " Again, Mr. Secretary, I thank you.
et all needed information regarding

no paternalism about this? "

Secretary: ‘‘ You will
details of the loan from the Comptroller of the Currency, who
will, in due time, forward you the money. I will be much
piler}?ed tosee youat any time you are in Washington. Good day,
sir.’

Mr. Speaker, do you see any ‘‘ paternalism” in the national
banking system? you gee in it any ‘‘bane of republiczn in-
stitutions, and constant peril of our Government?” Do you see
anything in it which *‘undermines the self-reliance of our peo-

le, and substitutes in its place dependence upon governmental

voritism? *

I ask these gquestions with the greater freedom beeause prom-
inent Democrats, in times past, have had decided opinions on this
banking guestion and have freely recorded them,although these
institutions in their day were less powerful and far less danger-
ous than the banking system and institutions of the present.

Thomas Jefferson, the first great Democrat in this country,
expressed himself on various occasions substantially as follows:

Bank paper must be suppressed and the circulation restored to the nation
to whom it belongs.

The power to issue money should be taken from the banks and restored to
Congress and the peo&e.

Isincerely believe that banking establishments are more dangerous than
standing armies.

I am not among those who fear the people. They, and not the rich, are
our dependence for continued freedom. And to preserve their independence
Wwe must not let ourrulers load us with perpetual debt. '

Putdown the banks and if this country could not be carried through the
longest war against her most @ enemy without ever knowing the
want of a dollar, without dependence on the traitorous class of her cit
without bea hard on the resources of the people or loading the public
with an indefinite burden of debt, I know nothing of my countrymen.

The first real contest with the bank power occurred under the
administration of President Jackson, who in one of hismessages
deseribed the case as follows:

It being thus established b{nunquenionnble proof that the Bank of the
United States was converted into a permanent electioneering engine, it ap-
g)sred to me that the path of duty which the executive de ent of the
vernmept ought to pursue was not doubtful. As by the terms of the
bank charter no officer but the Secretary of the Treasury could remove the
deposits, 1t seemed to me that this authority ought to be at once exerted to
deprive that great corporation of the support and countenance of the Gov-
ernment in such a use of its funds and such exertion of its power. In this
Foint. of the case the question is distinctly presented, whether the people of
he United States are to govern through presentatives chosen by their
unbiased 8, or whether the power and money of a g‘raat- corporation
are to be secretly exerted to infiluence their judgment and control their de-
cisions. Itmust now be determined whether the bank is to have its candi-
dates for all offices in the country, from the highest to the lowest, or whether
candidates on both sides shall be brought forward, as heretofore, and sup-
ported by the usual means,

Thomas H. Benton, in the United States Senate, declared him-
self as follows:

The Government itself ceases to be independent, it ceases to be safe when
the national currency is at the will of a company. The Government can un-
dertake no great enterprise, neither war nor peace, without the consent and
coUperation of that company: it can not count its revenues six months
ahead without referring to the action of that company—its friendship or its
enmity, its concurrence or opposition—to see how far that company will
permit money to be scarce or 10 be plentiful; how far it will let the money
system goon regularly or throw it into disorder; how far it will suit the
interest or policy ol that company to create a tempest or suffer a calm in
the money ocean. The people are not safe when such a company has such
a power. The temptation is too great, the opportunity too easy, to put up
and put down tomake and break fortunes; to bring the whole com-
m ty upon its knees to the Ne{)tunea who Ereslda over the flux and reflux
of p‘qz_?er. All property is at their mercy. The price of real estate, of ev

ng crop, of every staple article in the market, i3 at their command.

tocks are t.heirglaythmgsf——thelr ambling theater, on which they gamble

daily with as little secrecy and as’little moralty and far more mischief to
fortunes than common gamblers carry on their operations.

The sad experiences of the country in its struggle with the
bank power in the earlier days of the Republic, and the bold and
patriotic teachings of the great Democrats of those times, in-
stilled into our people a just and prudent jealousy toward the
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banks, which usually insured the success of the Democraticparty
at the national elections. President Jacksonbegan his memor-
able contest with the bank power during his first term. His
second election was on the bank issue. signal'and glorious
victory showed that the e were with him. He d in
his ﬁ;{lt that a national is unconstitutional and dangercus
to lil;berty. And atthe polls the people declared that Jackson was
right.
wrtin: Van Buren was elected in 1836, because it was under-

stood that on this bank question he would * walk in ‘*he foot-
steps of his illustrious predecessor.” Seven times the people
voted on this bank guestion, with the expressed or im;i‘lied un-
derstanding that the Democratic partg was in deadly hostility
to the existence of a national bank, and was opposed to the mix-
ing of the Government money with the funds of banking insti-
tutions. Five times at those seven elections the people elected
the Demoecratic ticket on the antibank platform. In 1860 and
since that time, the Democratic platforms have expressed no
hostility tonational banks. Since 1860, the Democeats have been
beaten seven times in nine. And anewantibink is orgun-
izing and coming to the front to renew the fight of the old Demo-
crats on the money question.

To show the form and nature of the contesis in the national
elections referred to, I quote from the Democratic platforms of
1852 and 1856, the following resolutions:

Resolved, That Congress has no power to charter anational bank; that we
believe such an institution one of deadly hostility to the bestinterests of the
country, dangerous to our republican institutions and the liberties of the
people, and calenlated to place the business of thecountry within thecontrol
of & concentrated money power, and that above the laws and will of the
mm and that the result of Demoeratic legialation in this aad all other

cial measures u which issues have been made between the two
political parties of the country have demonstrated to candid practical
men of all parties their soundness, safety, and utility in all business pur-

R:olml. That the ration of the moneys of the Government from
banking institutions is indispensable for the safety of the funds of the Gov-
ernment and the rights of the people.

Mr. 8
torious banner of the ancient Democracy hoisted by the immor-
tal Jackson at the close of the most memorable political contest
in our History. Through seven Presidential campaigns it was
carried aloft to almost certiain victory, winning the day by the
approval of the people five times in seven. All this, the ancient
leaders of your party and their followers did, with thatoﬁddra,
chattel slavery, gnawing at their vitals, and on their sh ers
that pile of tigers—the moneyed institutions of the East,

Speakj.ng of Jackson's vietory over the national bank and its
branches, Senator Benton said:

Sheis not dead, but holding her capital and stockholdars together under a
e e i o0 W Lo, B
nwai{:{hn favorable moment of emerging from his covert and springing on
the body of the unsuspicions traveler. '

During the late war, when this mnntrg was in a death struggle
to avert dismemberment, and while the minds of the ple
were intensely occupied with that contest, the “favorable mo-
ment” came; and for thirty years the progeny of that “‘royal
tiger,! in the form of 3,000 whelps, have had this great nation
by the throat, fattening on its lifeblood. All the experiences
and teachings of the aneient Democracy on this subject have
been ignored and forgotten. Millions and millions of public
moneys have been placed in the banks without interest, to be
handled and loaned by them at a profit, from the people's earn-
ings. Hundreds of millions of doﬁm of national currency have
been furnished the banks at mere cost of printing, by means of
which they have fattzned from the labor and business of the
country. Bankers and bank presidents, and bank stockholders
have occupied the highest positionsin the Government; and so
haughty and powerful have they become, that they now muke
money plentiful or scarce at will, as desceribed by Senator Ben-
ton. e Government itself ceases to be independent and every
msan’'s fortune and property isin their hands. They can make
‘a special session of Congress necessary at any moment they

ense,
pl'I‘he President of the United States mustnot onlf obey theirin-
aultlnﬁommmds, but he must do it in haste. If the ks say
a special session in September is oo late, it must be in August,
then the Chief Magistrate of this Republie, cap in hand, calls
the sesaion in August.

But why should Congress meet at all? Have not these, our
masters, long ago published thati—

The machinery is now furnished by which, in any emergency, the fingn-
cial corpora

tions ot the East can aet togetheron amgls day’s notice, with

gtch power that no sctof Congress can overcoms their decisions.—New York

Tyibune,

Of course it is in the interest of temporary cefor Con ]
to enact the present will of the banlks into law, but it is seldom
long until new demands are made. In case Congress should
prove refractory and should desire to enact laws in the interest

sker, that was the emblazonry on the proud and vie-

of the people, the banks usually coerce eomplianee with their

W

Mr. Speaker, should it be claimed that our present highly pro-
tected banking system is unlike the old national bank of Nicho-
las Biddle fame, and hence is harmless, I ask attention to the
testimony of some of our later statesmen on the subject. Hon.
D. W. VOORHEES, United States Senator from Indiana,and alead-
ing Democrat of the nation, on June 19, 15802, said:

A brief glance atthe conduet of the banks dwililémo last year and a half
%mntlénlh I can indulge in at this.time, bus it is suricient to prove the truth.
of what I say.

In the ¢l days of the last Congress and of the last Administration the
banks precipitated an issue upon the people which ought nos to be fo tem
on an o on like this; an issne se full of danger to constitutional liberty
that it ought to be falthfully remembered now that they are asking a new
and indetfinite lense of power.

It is now twear!la? years ago that this Government first gﬁﬁaﬂ in building
up, fostering, encouraging the present vast and ove owing system
ofnational banking.

" No favor ever demanded t{i the banks has ever been withheld, no privilege
denied. until now they constitute the most powerful m ed tions
on the face of the globe. Co gress has heretofore on nearly all oceasions
abdicated its powers under the Constitution over the finances of the ban
except when called upon to legislate in their favor. They have demand
the violation of le tive contracts with the people, and the demand has
been granted, whereby their own gains and the people's burdens have been
increased a thousand fold beyond right and justice. They have demanded
the remission of all taxation on their bonds, and it has coneceded, thus
leaving the rto ‘pay the taxes of the rich. They have been fortified in
their str olds of moneyed caste and prlvﬂ&ge by double lines of unjust
laws, supplemented with here a redoubt and there a ditch, to guard them
from the correcting hand of Hopmm' indignation, until now, deeming them-
gelves impregnable, they bully and defy the Government.

» » » . ® > -

Sir, with full and unrestrioted power over the volumeof tha currency and,
congequently, over all values conceded to the banks, together with ample
muchinery by which in an emergency they can dely the passage of any act
of Congress, what is left to the Government except an abject submission?
This Government could not, to-morrow, go to war in defense of its fiag, ita
honor, or its existence without first asking permission to do so of the great
finanecial corporations of the country. If there was an invadingforce on our
soil this hour, Congress could not with safety or show of successdeclare war
to repel it without first supplicating cowardly and unpatriotic capital, en-

ged in banking, not to contract tha currency, withhold financial aid, and
eave the country to starve. In fact, there is no measure of Governs
n}e&t,atther inpeaceor in war, which isnot wholly depending on the
of the banks.

This Government 15 at the mercy of its own creatures. It has begotten
and pampered a system which is now its master. The people have been be-
:.rs({ed into the clutches of a financial despotism which scornsresponsibility
and defles lawful restraint. * *+ *

The methods adopted by our ?‘maenf. nationsl banking system are also
similar to those pursued by the United States Bank In its rebellion against
the Government. The comtest between the United States Bank and the
United States Government commmenced in 1829 and terminated in 1836, cover-
ingra perlod of seven years, as long as the Ame-ican revolution. and involv-
ing results as important to the rights and power of the people to govern
themselves. The charter of the bank was to expire in 1886, and Andrew
Jackson, who was & ma-?nmmous- fos, gave notice in 1829 that it should
never be renewed with his consent. The war at once opened. A torrent of
incessant abuse wus av once poured on General Jackson and his su tars
by the bank and its sti The newspapersof that period show that
he and his followers wers all st tized as hopelessly ignorant on the sub-
ilam of the finances and bent on destroying the public ¢redit. Thesecharges

ave & familiar sound and are in daily use now, as they were fifty years ago,
against all who dare oppose the insolent pretensions of the ba

Senator Benton hus told us the manner of the fight of the
bankon President Jackson and his supporters:

Both he and they during the seven years that the bank contest in different
forms prevailed received trom it. from thenewspapers and periodical press
in its interest, and from the public speakers in its favor of every fmdu. an
accumulation of obloguy only Iavished npon the oppressors and plunderers
of nntions—a Verres or & Hagtings. This was natural in suchan institution.

CONCLUSION,

Mr,. Speaker, I must now close with some thoughts arising
from the foregoing discussions, and’' with & cursory touch on a
few of the points not mentioned. .

In all seriousness, my dear sir, can we not see that our hide-
bound, fluctuating, costly, and insufficient gold-basis system is
‘“an insidionsinfirmity that threatens ournational vigor?” Isit
not the * unheeded diszase” which muy doom our country ‘' toa
sudden collapse?” The President wiscly suggests that we have
grown ‘“heedless of those laws governing our national health,
whieh we ean nomore evade than hum=an life can escape the laws
of God and na Fig

That is & bold, strong, and true statement. We are delying
those laws which Rome defied when she adopted & mefallic sys-
tem of shrinking money and falling prices and entered the durk
shadow f national decay and. ultimate disintegration. We dre
defying thoss laws which England defied when she adopted gold-
basis money with declining prices, bringing distress and starva-
tion on the common people, and compelling four-fifths of her
happy freeholders to abandon their hearthstones. We are de-
f{lnf the same laws which Germany defied when, at the close of
the I'ranco-German war, infoxicatedwith a thousind millions
of indemnity money, she adopted the gold-basissystem. Conse-
quent falling prices doomed her people to serfdom intolerable,
with irredeemable mortgages resting on 80 per cent of the Ger-
man real estate. We indorsed the policy of ing * the laws
of God'and nature’ fwenty years ago when we ted the gold
standard, produeing shrinkage of money and fulling prices. Our
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finances have been in the hands of the currency doetors ever
ginee, constantly growing worse, until now the- surgeons are
orying out for help to save themselves, amid the death strug-

les of their prostrate vietim, Our farm mo mount into
ﬁmhillions: business is everywhere bankrupt, labor isstarv-
ing, as in England when. froeps were required to compel men,
women, and children to starve in peace.

We all agree that *a sound and stable currency  is * vital to
our sup as a notion.” That being true, Mr. Speaker, how
can we favor the mostfluctuating and insufficient currency known
in all history? The President condemns class legislation and
‘‘paternalism,” yet I nowhere find him condemning that na-
tional banking system, than which no more glaring example of
paternalism can exist—that system which was condemned by all
true Demoerats and by the people of this great country five times
in seven elections prior to 1860.

The President expresses himself as very solicitous in regard
to the degradation of the monei' ‘paid to toil.” He expressed
very earnestly the same just solicitude in his letter of February
27, 1885.. I am glad to know that this is an abiding sentiment
with him. Every patriot should be solicitous to do justice tothe

laboring people, use they are the very foundation of the life
and prosperity of the Republic. Lef me mention to him a bitof
news:

For twenty years it.-has bsen the custom to furnish for the par-
tﬁmlar use and payment of honorable labor a specially light and
cheap coin.

Wi];lle the President.and his advisers deprecate and condemn
- the standard silver dollar of 412} grains asinconvenient, ** dis-
honest,”and dangerous, labor is furnished alight subsidiary coin
of 385 grains.of standard silver. Thisissupplemented by atoken

made of nickel. having & commercial value of about ten
cents on the dollar. The great Government creditors spurn the
standard silver dollar of the fathers, which, as bullion, when
fairly treated by the laws, has been usually worth more than
old; but the humble and helpless boys of toil, who black the
ots of the Governmgnt creditors must doff their ragged hats
and bend the fawning knee in order fo obtain 10 cents on the
dollar for their labor. I donot thus in jest norcarelessly.
There has been a special effort e by the meneyed classes
that labor shall be thus paid in cheap money.

On July 20, 1885, the associated banks of New York issued a
circular in which they e: . themselves: very fully as to
the cireulation of cheap money, which usually ﬁnya the wages of
toil. This cireular of the asseciated banks of New York in part
says:

it is an undeniable fact that asilver cofm of the size and denomination of |

the dollar isnot in is not a convenient forn: of money

for ordinary use; but that the fractional coins may more largely circulate.
For this reason the committee cordiaily invite all banks and bankers
thironghous the country to unite with them by L their ald in disburs-
ing as far as they areable the fractional silver coins, of which there are now

idlein the Treasury some $30,000,000. Whatever portionof this amount
can be put in circulation will so far relieve the present exigency:

To the common render that looks very much like a ““con-
spireey " of the associated banks to disburse for the use of men
unable to own and carry a whole dollar, a light-weight silver
money, legal tender for & only in any one payment. And if
some richer man should become the fortunate owmer of four
ghuu.rtera or two halves he would have the consolation of knowin

at his load was 27# grains lighter than if he were com
to lug around the common standard dollar, which the b 88y
is not in popular demand. I wonder the Executive or his Sec-
retm-Q in July, 1885, did not detect this combined effort of the
New York banks to circulate a “degraded currency” into “the
hand of toil.”

‘When we hear from the platform, and read in the great state
papers, what solicitude legislators and other officersof the Gov-
ernment have for the rights and equties of * toil,” the wonder
is that labering people are not all rich! One would hardly sus-
pect that these s and writers, after the sermon is over,
would spend their time devising; enacting, and enforeing systems
of taxation and finance specially designed to fileh from toil
every dollar it earns beyond the cheapest possible living: Itis
words for the humble to tickle the ear. It is aets for rich
and powerful to add to their wealth and power-

My, Speaker, the committee of the associated banks strongly
intimate that President Cleveland agreed with them in their
efforts to foree a degraded eurrency into the hands of labor.
Their circular says: :

This eommittee can not better serve the purpose of their appeintment than
by reproducing the letter of the President of the United Staies, written just
before his inauguration, wherein he expresses his own views upon thesilver
w&a"l_lgqml:ﬂgrm clearness nl:lmzl1 force; and in doing so he reiterates

hisp ]
€an it berpossible that the then President.of the United States
was friendly to the poliey of the bankers in forcing a de,
currency into ‘* the ﬁndo{ toil;” and that, in se doing, he agreed
with ** his predecessors in office?”

It has olten been charged that,on the finances, there is no dif-
ference between the Demoeratic and Republican leaders. Here
is a clear statement by a high and friendly anthority that the
charge is-true. I have watched in vain for years to see or hear
an authorative act or word in favor of paying ‘‘into the hand of
toil” gold only, as is paid to wealth, sometimes in violation of
confracts and against the interests of the laboring people.

Mr. Speaker, the rulers and high officers of leading nations
can not escape history. Tt is something to transmit to our chil-
dren great wealth, but it is far better to bequeath to them free.
institutions and the bright and glorious examples of patriotic
statesmanship in the service of our common country. e hero
who defends people with the sword does much. He who de-
fends them against the wily and merciless oppressions of the
purse does more. Gen. Ja n was a hero on the battlefield
whom we all admire: His heroism in the Cabinet was incom-
pmbelg greater; and his victory over the money pewer em-
balmed him in the hearts of the people, and impressed itself on
the policy of the country beyond comparison in modern history.
That other great and glorious Demoerat, Thomas Jefferson,
stands preéminent among the earlier statesmen of' this country,
because he planned the field and began the battle which Jau;ﬁ-
son victoriously won. The salvation of this Republic and the
perpetuity of human liberty in Americs isnow in the seale wait-
ing for other patriots to glorionsly continue the fight. The bat-
zlaeifis Eetween: God’s people and the worshipers of the golden

The people of thiseountry have had a struggle with the black
demon of chatiel slavery. There is-anether slavery. Slavery
is s means: by which the master enjoys the earnings.of the man.
If its requirements are enforced by the lashand the bloodhound,
it is called chattel slavery. If the robberies are enforced by
means of bonds and mortgages created through the manipula-
lations of taxation and finance. it is slavery all the same. Chat~
tel slavery is a system of physical force, after the manner of the
lion and the tiger. The slavery of the purse is after the manner
of the serpent. Itismildnessitself in the beginning. Itcharms,
entices, and slimes. Then it crashes-and devours by slow proc-
esses, through the mortgage, the bond, and other devices, buf
the day of judgment fimlly comes with merciless certainty and
relentless savagery. We have beaten the lion’s process on the
( flelds of Lexington, Yorktown, and New Orleans, and at Appo-
| matox. The God of battles inspired the people with patriotism,
| and sent us leaders worthy of the great occasions. Our history
| hus been a proud one, surpassing that of the greatest nations.
| The lion is beaten on American soil,

Next, we encounter the serpent. He has his bonds and mort-

about our institutions and our people. It is said thatmen
can nof see, but the}r can feel, First; they feel iw their pockets;
they are empty. Then they feel in their stomachs; they are
hungry. Next they feel the gripef thesheriff on theirshoulder:
it is an eviction. Then they ses andhiear as theynever saw and
heard before. The world looks dismal. Wemen and children
weep and cry. Brave hearts melt. There is another convert to
the le’s eause. The enemy malkesall our converis. There
are: milﬂans of them now, and the number is increasing. They
have no hepe for relief exeept through the ballot box. gi'h.‘l.ﬂ isa
contest, not of swords and guns, but of brains and ballots. God
and his people against Shylock and his gold! Every man must
take sides. e can not.escape the responsibility of action, nor
the verdict of posterity upen our acts. Either we will stand
with Jefferson and Benton and Jeckson and a long line of noble
gﬂtrlots, or we must be classed with Nicholas' Biddle, the de-
ulter and corrupter of men. Mr, Speaker, let each for himself
make such a record that the muse of history will speak kindly
of us, and that our children may read the story of our deeds
with enthusiastic pleasure and not with shame!

The House then, on motion of Mr. PENDLETON (at 11 o’clock

| and 5 minutes p. m.) adjourned until to-morrow at 11 a. m.

SENATE.

TUESDAY, August 22, 1893,

Prayer by the Chaplain, Rev. W. H. MILBURN, D; D.
The Journal of yesterday’s proceedingswasread and approved.
THE MALTBY BUILDING.

The VICE-PRESIDENT Ilaid before the Senate the following
communication from the Architect of the Capifel; which was
read, referred to the Committee on Public Buildings and
Grounds, and ordered to be printed:

AncHITECT'S OFFICE; UNITED STATES CAPITOL,
Washington, D. C., August 21, 1593,
To the Vice-President:

SImm: As directed by the resolution of the Semate, passed August 16, re-
quiring the Amhnmgor the Capitol to make a “thorough examination of
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