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Second Lieut. Lucius L. Durfee, Seventeenth Infantry, to be 
first lieutenant, May 19, 1893, viceSeyburn, Tenth Infantry, pro­
moted. 

Second Lieut. Charles G. Dwyer, Twenty-first Infantry, to be 
first lieutenant, May 22, 1893, vice Buttler, Third Infantry, ap­
pointed regimen tal quartermaster. 

CONFIRMATIONS. 

Exec:utive nominations confirmed by the Senate .August 22, 1899. 

SURVEYOR-GENERAL OF COLORADO. 
Thomas D. Robin on, of Denver, Colo., who was appointed 

June 15, 1893, during the recess of the Senate, to be surveyor­
general of Colorado. 

UNITED STATES ATTORNEY. 
William C. Perry, of Kansas, to be attorney of the United 

States for the district of Kansas. 
· RECEIVER OF PUBLIC MONEYS. 

Frank P. Arbuckle, of Denver, Colo., to be receiver of public 
moneys at Denver, Colo. 

REGISTER OF THE LAND OFFICE. 
Edwin P. Harman, of Denver, Colo., to be register of the land 

office at Denver, Colo. 

HOUSE OF REPRESENTATIVES. 
TUESDAY, August 22, 1893. 

The House met at 11 a. m. Prayer by the Chaplain, Rev. 
SAMUEL W. HADDAWAY. 

The Journal of yesterday's proceedings was read and approved. 

SILVER PURCHASES, TREASURY NOTES. 
The SPEAKER laid before the House a letter from the Sec­

retary of the Treasury; which was read, as follows: 
TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, 

Washington., JJ. 0., .A.u{!Ust 19, 1893. 
Sm: I have to acknowledge the receipt of the following r esolution passed 

by the Rouse of Representatives on the 16th instant: 
".Resolved, That the Secretary of the Treasury is hereby respectfully re­

quested to communicate to the House the following information relating to 
the purchase and coinage of silver under the act of July 14, 1890, entitled 'An 
act directing the purchase of silver bullion and the issue of Treasury notes 
thereon, and for other purposes:' 

'First. How many ounces of silver bullion have been purchased, and 
what has been th~ hlghest, lowest, and average market price paid? 

"Second. What amount of Treasury notes has been issued in payment of 
the silver bullion, what amount redeemed, and what amount reissued? 

• 'Third. What amount of Treasury notes has been redeemed in gold coin 
and what amount in silver coin? · 

"Fourth. Row many standard silver dollars have been coined? 
"Fifth. How many ounces of silver bullion are now owned by the Gov­

ernment?" 
In reply, I have the honor to state: 
First. The number of ounces of silver bullion purchased under the act of 

July 14, 1890, from August 13, 1890, to August 16, 1893, inclusive, was 161,521,000 
fine ounces, costing $150,669,459. The highest price paid was $l.20t, August 
20, 1890, and the lowest price, W.696, July 24-, 1893-average price, $0.9"328+ 

Second. Treasury notes to the amount of $150,115,985 have been issued to 
date, August 16, 1893, in payment of the silver bullion, and that amount is 
still outstanding, the redemptions having been replaced by issues, with the 
exception of $714,636, which have been redeemed in standard silver dollars 
and retired from circulation since August 3, instant. 

Third. Up to August 1, 1893, $49,184,163 in Treasury notes have been re­
deemed in gold, and since August 3, 1893, $714.636 in Treasury notes have been 
redeemed in silver dollars, this being the first redemption of these notes in 
silver. 

Fourth. The number of standard silver dollars coined from bullion pur­
chased under the act of July 14, 18~, to August 16, 1893, has been 36,087,185. 

Fifth. The number of ounces of silver owned by the Government, pur­
chased under the act of July 14, 1890, on August 16, 1893, was 133,161,375 fine 
ounces, costing $121,217,677. 

Very respectfully, 
J. G. CARLISLE, Be~retary. 

Hon. CHARLES F. CRISP, 
Speaker, House of .Representatives. 

Mr. BLAND. Mr. Speaker, I presume that this letter, having 
been read, will be published in the RECORD. 

The SPEAKER. It will be ordered printed in the RECORD, 
·if that is the desire of the House. 

Mr. BLAND. And in pamphlet form also. 
The SPEAKER. That will also be ordered, if desired. There 

is no rule on the subject. 
Mr. BLAND. I ask unanimous consent that this letter be 

printed in the RECORD and in document form. 
The SPEAKER. Without objection, the letter just read will 

be printed in the RECORD and also in ordinary document form, 
and it will lie on tbe hble. 

There was no objection. 
Mr. BLAND. I presume the usual number will be printed? 
The SPEAKER. The usual number. 

CALIFORNIA MIDWINTER INTERNATIONAL EXPOSIT ION. 
The SPEAKER laid before the House the bill (St 50) in aid of 

the California Midwinter International Exposition; which was 
read a first and second time. 

Mr. LOUD. I ask unanimous consent for the present consid­
eration of this bill. 

The bill was read, as follows: 
"Whereas there will be held in the city and county of San Francisco, State 

of California, from and after January 1, 1894, an exposition to be known as 
the California Midwinter International Expositfon, in which foreign nations 
and foreign exhibitors have been invited and have agreed to participate; 
Therefore, · 

Be it enacted, etc., That all articles which shall be imported from foreign 
countries for the sole purpose of exhibition at said exposition, upon which 
there shall be a tarur or customs duty, shall be admitted free of payment of 
duty, customs fees, or charges, under such regulations ab the Secretary of 
the Treasury shall prescribe, and all articles which have been inlported from 
foreign countries and which are now on exhibition at the Worlds Colum­
bian Exposition at Chicago upon which there is a tarifi' or customs duty, 
and which have been heretofore admitted free of payment of duty, customs 
fees, or charges, may, under regulations prescribed by the Secretary of the 
Treasury, be removed to the city of San Francisco, in the State of Califor­
nia, for the sole purpose of exhibition at said Califorilia Midwinter Interna­
tional Exposition. 

SEC. 2. That it shall be lawful at any time during such exposition to sell 
for delivery at the close of the exposition any of the goods or property im­
ported for and actually on exhibition in the exposition buildings or on its 
grounds, subject to such regulations for the security of the revenue and for 
the collection of the inlport duties as the Secretary of the Treasury shall 
prescribe: Provided, That all such articles when sold or withdrawn for con­
sumption in the United States shall be subject to the duty, if any, imposed 
upon such articles by the revenue laws in force at the date of the importa­
tion; and all penalties prescribed by law shall be applied and enforced 
against such articles and against the persons who may be guilty of any il­
legal sale or withdrawal thereof. 

SEo. 3. Thatalloftheprovisionsofpublic resolution No. 30, entitled" Joint 
resolution authorizing toreign exhibitors at the World's Columbian Expo­
sition to bring to this country foreign laborers from their respective coun­
tries for the purpose of preparing for and making their exhibits," approved 
August 5, 1892, are hereby extended to and made applicable to said California. 
Midwinter International Exposition to the sameeztent as if said California 
Midwinter International ~xposition was therein specifically named. 

The SPEAKER. Is there objection to the request of tbe gen­
tleman from California [Mr. LOUD] that this bill be immediately 
considered? 

Mr. BAILEY. I am not inclined to object to the considera­
tion of this bill if the gentleman from California [Mr. LouD] 
will give us the assurance that its passage is not to be m ade a 
predicate hereafter for a-sking from the Government a,n appro­
pri~tion in aid of this exposition. 

Mr. LOUD. It h as not been the intention of the city of San 
Francisco to ask Government aid for this exposition to. the ex­
tent of one cent; and so far as I am concerned-(and I think I can 
speak for all my colleagues on this floor) we will not ask for one 
cent of Government appropriation in aid of the exposition. 

Mr. BAILEY. That is entirely satisfa~tory. 
Mr. COOMBS. I would like to inquire in reference to this 

California exposition whether there is to be the same provision 
of law now applicable to the exposition at Chicago as to the hold­
ing of imported goods in bond, under regulations of the Secre­
tary of tbe Treasury? 

Mr. LOUD. The same provision will apply in this case. 
There being no objection, the House proceeded to the consid­

eration of the bill; which was ordered to a third reading, read 
the third time, and passed. · 

EXCHANGE OF UNITED STATES BONDS FOR TREASURY NOTES. 

Mr. JOHNSON of Ohio. Mr. Speaker, I ask that the bill 
which I send to the Clerk's desk be printed and referred to the 
Committee on Banking and Currency, with leave to report at any 
time after the pending special order is disposed of. 

·The bill was read, as follows: 
A bill to permit the exchange of United States bonds for Treasury notes. 
Be it enacted, etc., That any holder of bonds of the United States may. after 

the passage of this act, deposit such bonds at the Treasury of the United 
States, or at the office of any assistant treasurer of the United States, andre­
ceive therefor their face value mTreasurynotes of the United States, as de­
scribed in the act of July 14,1890. Such bonds shall be held as a special de­
posit to the credit of the party depositing them, and during the time they 
are so held shall draw no interest, and shall be returned on the order of the 
party depositing them on the payment of their face value in United States 
currency. 

SEC. 2. The Secretary of the Treasury shall make such regulations as may 
be necessary to save to the Government the payment of interest on such 
bonds during the time they are held as a specml deposit, and he is hereby 
authorized to issue Treasury notes to the:amount needed and to provide for 
the cancellation of an equal amount of such notes on the return of said bonds 
to their owners, and a sum sufficient to carry into effect the provisions of 
this act is hereby appropriated out of any monay in the Treasury not other­
wise appropriated. 

SEO. 3. All acts and parts of acts inconsistent with the provisions of this 
act are hereby repealed. 

The SPEAKER. Is there objection to the introduction of this 
bill as requested by the gentleman from Ohio, and its reference 
to the Committee on B:mking and Currency? The Chair hearfi 
none. 

The bill (H. R. 2) was accordingly read a first and second 
time, and referred to the Committee on Banking and Currency. 
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Mr. JOHNSON of Ohio. The Speake1• omitted to put to the 

House a part of my request, which, was that the committee have 
le::tve to report this bill at any time after the disposition of the 
pending snecial order. 

The SPEAKER. Is there objection to that request? The 
Chair hears none. 

Leave was accordingly granted. 
TOWN SITE ENTRIES IN CHEROKEE OUTLET. 

Mr. McRAE, by unanimous consent, introduced a joint reso­
lution (H. Res. 4) to make the provisions of the act of May 14, 
1890, which provides for town-site entries of lands in a portion 
of what is known as Oklahoma applicable to the territory known 
as the Cherokee Outlet, and to make the provisions of said 
act applicable to town sites in the Cherokee Outl6.)t; . which was 
read a first and second time. 

Mr. McRAE. I ask unanimous consent for the present co:o.­
sidera tion of this joint resolution. 

The joint resolution was read, as follows: 
.Resolved by the Senate and Houu of Representatives o,f the United States of 

.America in Cong1•ess assembled, That all the provisions of an act of Congress, 
approved May 14, 1890, whlch provides for town-site entries of lands in a 
portion of what is known as Oklahoma, be, and the same are hereby, made 
applicable to the territory known as the Cherokee Outlet, and now a part of 
the Territory of Oklahoma; and that all acts or parts of a~ts inconsistent 
with this joint resolution be, and the same are hereby, repealed. 

The SPEAKER. ls there objection to the present consider­
ation of this joint resolution? 

Mr. TRACEY. I think we ought not to go into the consider­
ation of any measures of this kind until we get through with the 
pending special ordei""; I dislike to object. 

The SPEAKER. As the Chair understands, the gentleman 
from New York [Mr. TRACEY] objects. 

Mr. McRAE. The passage of this resolution is recommended 
by the Interior Department; and I hope that the let.ter of the 
.Commissioner of the General Land Office transmitting the reso­
lution will be read. If, after that, the gentleman from New 
York objects, he will do so with a full knowledge of the facts. It 
is no favor to me, but a matter of public importance. 

The SPEAKER. Unless the objection is withdrawn--
Mr. TRACEY. I have no objection to the reading of the 

letter. 
The SPEAKER. In the absence of objection, the letter will 

be read. 
The Clerk read as follows: 

G"ENERAL LAND OFFICE, Washington, August 21,1893. 
MY DEAR Srn: Inclosed please find draft of joint resolution, which I 

talked with you about this morning. I have submitted the same to the Sec­
t·etary and he has approved the same. If necessary the Secretary will so 
state to the committee. Its passage is recommended as by a mistake in the 
drafting of the original act of March 3, 1893, it was hiadver~ently left out. 
This resolution should be passed at once, which will really make it a part of 
the act of March 3. 1893. 

Very respectiully yours, 
S. W. LAMOREUX, Commissioner. 

Hon.THOMASC.McRAE: 

Mr. SPRINGER. Will the gentleman from Arkansas explain 
this proposition? 

Mr. McRAE. With the leave of the House, I will. 
The act of May 14, 1890, providing for the town-site entries of 

lands in what is known as Oklahoma, used these words of limita­
tion as to the territory to which it should apply: 

The Territory of Oklahoma now [then] open to settlement. 

And the act of the last Congress which provided for the open­
ing of the Cherokee Strip makes no provision for the use of this 
act in that Territory. The Attorney-General has decided that 
there is no provision of law by which the act of 1890 can be used 
in that portion of the public lands which is to be opened to set­
tlement within the next month. The Interior Department has 
no authority to appoint town-site boards in the Strip. It is 
thought that the Department should have such authority. This 
resolution makes that act applicable to the public land which 
will be opened to settlement by proclamation within the next 
few weeks, so that the necessary boards can be organized and have 
a uniform town-site law in all of the Territory of Oklahoma. 

Mr. FLYNN. Does this provide for the appointment of town­
site boards by the Secretary of the Interior? 

Mr. McRAE. This makes applicable the provisions of the act 
of May 14, 1890, to the "strip," which act allows the Secretary 
to appoint the boards. 

Mr. FLYNN. Since the passage of that act the town-site 
boards have been appointed in Oklahoma by the probate judges. 
What is the object of this resolution? 

Mr. McRAE. This resolution simply makes the act of May 
14, 1890, of general application in that Territory. That is all. 

The SPEAKER. Is there objection to the request of the gen­
tleman from Arkansas for the present consideration of this joint 
resolution? 

Mr. TRACEY. Mr. Speaker, I do not object, but I will give 
notice that in future I will object to any discussion being brought 
before the House pending the argument on the silver bill. We 
can not get our speakers in now. I withdraw my objection. 

There being no further objection, the joint resolution was or· 
dered to a third reading, read the third time, and passed. 

LEAVE OF ABSENCE. 
By unanimous consent, leave of absence was granted to Mr. 

SHELL, on account of sickness. 
SILVER. 

Mr. BRICKNER. Mr. Speaker; this question is to my mind 
a purely commercial one-a matter of supply and demand. H av­
ing been engaged in commercial pursuits for over 40 years, 
h aving passed through several periods of commercial depres­
sion, and remaining in active business up to the pres ::-nt day, my 
experience has tended no doubt toward shaping my views on the 
silver problem. The condition of affairs to-day demands from 
every Representative upon this floor an expreEsion of opinion on 
this vit':ll question, and I would be neglectful of my duty to my 
constitutents and to this House did I fail to m a,ke known my 
sentiments. 

It is not my purpose to arraign any party for the enactmentof 
this unfortun'l.te so-called ShermJ.n law. While my vote was cast 
aga.inst it in this House at the time of its p l ss::tge, and I feared 
evil results instead of beneficial, as was claimed for it by its 
framers and advocates, yet I h ave no right to assail the other 
side and say they were not sincere at the tima in their claims 
that this law would be of great benefit to the country. 

It h as proved a grave error, and is now acknowledged so to be 
by those who were most active in securing and who voted for its 
p::tssage. A large majority of them will, I am informed, now 
vote for the repeal of the purchasing clause, and their courage 
and devotion to the welfare of our common country can not be 
too highly praised. It is to the honor and glory of this great 
country that upon such grave questions of national character 
partisanship is brushed aside and patriotism rules. 

Now, Mr. Speaker, I expect we shall all be manly and honest 
in dealing with this purely commercial question. The country 
is in sore distress, and it is no time for trifling or quibbling. 
Commerce is at a standstill. The majority of our wort shops 
are silent, our factories closed, our railways do poor business, 
mines are shut down, and our harbors are crowded with ships 
with sails furled. Steamers with their fires out are moored idle 
and unfruitful at their docks, and sailors are lounging about the 
great cities in enforced idleness. No fierce fires burn in the 
rolling mills, and our great furnaces are cold. 

Even in the great wheat fields of the Northwest I am told 
much grain is wasting for th~ lack of currency to pay the labor­
ers , who would otherwise gather up and thresh a bountiful 
h arvest. Doing business in over twenty States I find the same 
distress is everywhere-there is no exception-whether you go 
to the manufacturing States of the East or the grain and cotton 
raising Shtes of the West and South. And all this at a time 
when the country's granaries are full to overflowing with the 
products of the soil. 

Now, Mr. Speaker, the men who control these industries, as 
well as the laborers employed therein, are looking to this Con­
gress for some wholesome legislation. They do not want long­
winded speeches, made up largely from extracts taken from old 
musty books in the library reiterating what some one said ten, 
twenty, forty, or one hundred years ago. They demand action. 
If the men who first uttered the sentiments that have been 
paraded here time and again, since this deba te began, as original 
with the orator could be awakened from their everlasting sleep 
and hear some of the statesme.n of to-day in their endeavor to 
turn back the dial of time and progress, they would gaze at each 
other in amazement and say wonderingly: "Are these our pos­
terity?" 

The country is suffering, and yet these silver-tongued orators ­
want to feed the unemployed labor ers on platforms and theories 
that may h :we been suited to a former day and need, b ut are cer­
hinly not applicable to the presentsituation. They seem unable 
to comprehsnd thn.tcondi tiona hwe changed since then, and that 
methods o ~ years gone by will not meet the ch:mged and chang­
ing conditions of to-d .' y. Are they patriots, or are they trying 
to prejudice one section of the country against the other, or 
men in one pursuit against those in others? 

Advocates of silver now opposing the repeal of the purchasing 
clause of the Sherm1n act, so-c:.tlled, admit it is bad law and 
harmful in its effects, and yet nearly every member who opposes 
repeal now and who was in the Fifty-first Congress condemned 
it then, and cast his vote against its passage. They now boldly 
:proclaim that unless the House amends the Wilson repeal bill 
{which amendments I propose to show later on would make mat­
ters worse than to leave the Sherman law remain as it is] they 
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will resist its passage and defeat the repeal of the purchasing 
clause. They admit the purchase clause is wrong and yet charge 
that those in favor of its repeal are controlled by Wall street; 
that Wall street only and its hirelings and dupes are for repeal. 
I for mvself brand that statement as uncalled for and untrue. I 
am no(the dupe of Wall street, neither am I the hireling of the 
silver kings. Nor do I want class legislation in any form for 
either. 

Mr. Speaker, there are but two questions to consider in this 
whole matter. How much silver can we float in addition to the 
amount we already have? And what effect will repeal have on 
our currency and on the country? If we can float more silver, 
then let us have more at the same ratio as the silver now in cir­
culation. Let the Secretary of the Treasury be authorized to 
purchase silver bullion at its market value, or, better still, use the 
seigniorage bullion now in the Treasury, coin into dollars all that 
can be paid out to those who will accept them, and stop there. 
Turn the profits into the United States Treasury and the whole 
country will have the benefit and not the bullion holders alone. 
It is my opinion, however, that we can not at this time use to 
advantage any more silver than we have now. If it were possi­
ble to floa.t more silver it would not be necessary to issue certifi­
cates to represent it. 

It is said repeal of the purchase clause would demonetize sil­
ver in this country and reduce the circulating medium about one­
hall. I can not see how it would do that. The Government has 
already guaranteed coined dollars to the amount of $58,917,196 
and certificates issued upon the coined silver in the Treasury to 
the amount of $331,019,178, all now in circulation. I will oppose 
the retirement of this amount of circulating medium should its 
retirement be attempted. 

The condition of the country requires more circulating me­
dium, but we can not pay the premium that would be required to 
procure it through free coinage. The nonsil ver-producing St:1tes 
are not willing to pay the enormous premium the silver States are 
asking in the proposed amendments to the Wilson bilL In other 
words, 65,000,000 people are not willing to pay tribute to 1,000,000. 
It would be far cheaper to pension them all or boa.rd them in our 
most fashionable hotels. When a boy, my father gave me what 
appeared to be a :penny. Its inscription was: "Not one cent for 
tribute, but milhons for defense." That was the principle of 
patriots in those days. Has that spirit died out in our land? 

I have had prepared from the report of the Director of the 
Mint for 1892, page 51, a table showing the amount of silver pro­
duced in the four great silver-producing Sbtes of Colorado, 
Montana, Idaho, and Nevada, which I shall ask leave to print in 
the RECORD. The table shows the population of those four 
States according to the census of 1890, and probably does not 
vary largely from the population of to-day. The table is as fol­
lows: 
Silver product, in ounces, in 1891, of the four great silvf rr-producing States; also, 

population in 1890. 

Product. Popula­
tion. 

Colorado---------------------------------------------- 21,160,000 412,198 
Montana ________ .... -------- ____ ---------- .•.. ____ ---- 16,350,000 132, 159 

ing of precious metals. From the census of 1890 I have again 
gathered statistics showing the number of people engaged in 
mining in these States, which includes not only those who dig 
the metal outof the ground, but also the laborers nnd mechanic11 
employed above ground. Those who desire to substantiate theS& 
figures may find them in the Report on the Mineral Industrie3 
of the United States, pages 59 and 60. This table also I should 
like to have appear in the RECORD. 

It is as follows: 
Average number employed in gold and silver mining accord­

ing to census of 1890 in the four great silver-producing States is 
as follows: 

COLORADO. 

Above Below 
ground. ground. Total. 

Foremen ______ ------ ____ ---· ···--------······------ 330 396 726 
Mechanics ..•.• __________ ---------------- ______ ---- 781 78l 
Miners ..• ---· ______ ------ ______ ____________________ .•.• ______ ----9; 585- 9, 585 

~~~~~~~-======:=========:::::::::::::::::::::::: 1, ~ 5~: 2, <n~ -----------
Total________________________________________ 2,632 10,564 13,196 

IDAHO. 

Foremen------------------------ ·- ----·--·-------- 128 163 291 
Mechanics _____ ---------------- ____ ------ __ __ ------ 354 ---------- 354 
Miners. ____ ------ .. ____________ --~ - __ ------ ___ ________ _ ------ 2, 566 2, 566 
Laborers--------------------------------------- 964 318 1,282 
Boys---------------·---------------------------- 2 ---------- 2 

TotaL ____ ·----- ________ --·___________________ 1, 448 3, 047 4, 495 
------4~~~~:~ 

MONTANA. 

Forbmen ---------- ________________ -------- ____ ____ 96 65 161 
Mechanics ______________________________ ---------· 207 ----·----- 20')' 
r.:l:iners. ________________ ------ ____ · -- . _____ ___ ------ ..• _ .. ____ 2, 552 2, 552 
Laborers ----- _____ ------ ________ ---------- ____ ____ 2, 613 254 2, 861 
Boys.·-------------------·---------------·------- 5 5 10 

Total -----· ------ --------------------------·-'==2='=9=21='===2,=87=6='===5r::'::7'n::: 
liEVADA. 

Foremen--···--------------------------------·---- 83 84 167 
Mechanics.------ _____ __ _ ·----------_____________ 261 .• ---- ___ 261 
Miners.------ ________________________________ ------ ·--·------ 2, 003- 2, 003 
Laborers----------------------------------------- - 779 214 993 Boys _________________ ---------- ________ ------------ 1 1 2 

TotaL--------------------------------·-------~~ 3,42n 

Grand totaL.-------'-------~ - ------------------·--------------- -27,00i 

NOTE.-Above figures are taken from Mineral Industries of the United 
States, pages 59 and 60. 

In addition to the 45,065,000 ounces of silver mined by these 
27,000 men, the census of 1890 g-ives the following statistics about 
the output and value of lead, copper, and gold product in the 
four States named, as the results of the labor of the same work­
men who mined the silver: 

LEAD. 

States. Tons. Value. 

Idaho ____ ---------------·---- ----------- ------------ 4, 035,000 ~: ~ Colorado---~-------- --- ---·---------------------------
Nevada. ___ ----------------·-·------------------------- ___ a_, 5_20_, __ ooo ___ ,________ Montana---------------------------------------------

70,788 
10,183 

$2,100,014. 
466,975 

Total ______ ------------------------ ______ --·_.... 45,065,000 674,503 Idaho ...• --------- --- -----------------------------··----
Total tor balance of United States .... ____ --·· 13,265,000 61,946,751 Nevada .. -----------·----- -----------------------------

23172 1,042,627 
~:994 72,653 

Total for United States ...... ------------------ 58,330,000 62,621,260 

NOTE.-It may be well to state that of the 13,265,000 ounces of silver pro­
duced in the United States outside of the four States named, 11,555,000 ounces 
were mined in the three Territories of Arizona, New Mexico, and Utah; so 
but a small traction of all the silver bullion comes from the remainder of 
the States and Territories. 

From these figures it is easy to ascertain just how ..much pre­
mium the people of the United States would have to pay to the 
people of these four States every year if we entered upon the free 
and unlimited coinage of silver at the present ratio. This is based 
upon the products of 1891; but should a free-coinage bill pass 
there would be no telling whether this product would be doubled 
or trebled or qu..<tdrupled. 

Calculating the value of bullion at to-day's figures, 73 cents, 
and at its price under free coinage, $1.29, gives us the difference, 
or premium, called for by free-silver advocates, in each of these 
States, as follows: Colorado, $11,961,200, or $21.01 for every man, 
woman, and child in the State. And remember this premium 
would be paid every year, varying only with the price of bullion 
and amount produced. Montana's premium would be $9,319,500, 
or $70.51 per capita each year-nearly three times that of Colo­
rado. Idaho would get $2,319,950 premium, or $27.45 per capita, 
and Nevada $2,006,400 or $43.84 per capita. 

But not all the peopie in these States are engaged in them in-

Total _________ ___________________________ •... ___ _ 106,187 

OOPPER. 

States. Pounds. 

Colorado ____ .... ____ ---- .. _____________ .. -------------- 1, 170,053 
Montana ••.. ________ __ -------- ________________ •..•. ____ 98,222,444 
Idaho .. ____________ ----- ________ -------- ________ .•.•.••• 156, 490 
Nevada .... -------·--·----- ____________ ---- ____ -------- 26,420 

3,673,271 

Value. 

Not stated. 
Do. 
Do. 
Do. 

Total ___________________ -------· ______________ ·--- 99,575,407 Not stated. 

GOLD. 

St ate3. Fine 
ounces. Value. 

Colorado ___________________________________ ..... ----.... 169,312 13,500,000 
Montana ____ ---- ---- _____________ ------ ____________ •.•. 169,312 3,500, 000 
Idaho _____ ____________________________________ ---------- 96,750 2,000, 000 
Nevada. __ ___ ___________ . ------- ---· ------------ .... ---- U5, 125 3, 000,000 

--------1:---------
Total __________ ------ _________ ... -------- ____ ---- 580,499 12,000,000 

NOTE.-The above figures a.re taken from the Mineral Industries of tha 
United States Census of 1890, pages 48, 155, and 163 respectively. 
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These figures give a stillmorestartlingexhibit than the others. 

Of the 674,503 population in these four States, but a trifle -over 
4 per cent, {)r 27,004, are engaged in mining. The other 650,000 
reaJ.ly would not get their per capita yearly premium in the 
event of free coinage, but like the rest of us pay their share 
'Over to the ones engaged in the industry. What percentage of 
the 27,000 are mine owners is hard to tell, but it is safe to say it 
is not large. 

It is also probably safe to say that very few of the real workers 
in the mines would ever realize any premium a;fter all. It would 
be gobbled up by their -employers-the silver kin~s. But sup-

• posing every one was to get his share, what would 1t amount to? 
Whv., for Montana the premium would be $1,580.19 each yea?, 
and~forColorado, $907.11 each year; for Nevada, $588.88yearly, 
and for Idaho, $516.11 a ye:1r for every miner in the State. 

These figures are b3.Sed upon the population of 1890 and the 
product of 1891, but since they were compiled I have been rel.iar 
bly inform-ed the product of 1892 exeeeded 75~000,000 mmces, or 
an increase in production of abnut "thirty per cent over the pre­
vious year, unquestionably caused by the enforced purchase on 
Government account of 4,500,000 ounces per month. So that 
while the figures I have stated are correct as to 1891, for 1892 
they would be much larger. 

Let us see what they really are. Now, as is shown in the 
tables I have presented, the production of silver is confined in a 
large measure to the four States named, only 13,000,000 ounces 
out of 58,000,{)00 ounces being mined in all the other States and 
Territories-but 22 per cent of the entire output. So we can as­
sume that the proportion will hold good .as to the increase. This 
would make the premium that would be paid to the miners in 
the several States as follows, presuming, of eourse, that the num­
ber of miners had not varied greatly from 1891.: 

Permlner. 
Montana.-----------------------------~-·--------------------- $2,054.24 
Colorado ________ -----------------·----------------------- 1,179. 24 
Nevada ____ ---------- ------------------- ________ --------------------- 765.54 
Idaho __________________ -------------- ____ ---· ________ ------ ________ ----- 670. 94 

And as the mine owners would appropriate the lion's share, 
how long would it be before billionaire silver magna tea would 
take the place of th-e millionaires already made unde.r the pres­
ent restrictive silver laws? And how long would it be, too, be­
fore nearly all the wealth of the country would pass into their 
hands? Will th-e American people p-.a.y this immense tribute? 
Dare the members of this House assume the responsibility of 
placing such a burden upon the people? 

Mr. Speaker, silver is a product, the same as gold, copper, iron, 
coal, wheat, or cotton. By aid {)f improved machinery itisnow 
more cheaply and rapidly mined than formerly, and the supply 
has overtaken and passed the demand. The result has been a 
decline in the market. The same hol.ds good with wheat. This 
commodity can now be produced for less than half the price 
possible before the invention of labor-saving machinery and the 
introduction of improved methOds. The same applies to all these 
products ina greater or less degree. 

The law of supply and demand fixes prices. This principle is 
as unchangeable and as fixed as the north star. There is no 
government large or strong enough to turn aside the effect of 
this natural law any more than it could change the course of the 
sun. It is thought by some people that we can fix the price of 
our own products. That idea. is erroneous. What do we do 
with our surplus? Do we not depend upon Europe to buy it? 
Let there be an a-dvance or a decline 4t the price of cotton, 
wheat, or silver in Liverpool, London, Paris, or any of the 
market centers of Europe and its effect is felt in ten minutes in 
New York, Chicago, St. Louis, in fact, in hundreds of our pur­
chasing markets, and prices are adjusted according to the change. 

The seller has invariably to submit to the purchaser. You 
can not compel a purchaser to buy your products if he does not 
need them, neither ean you make him pay more than the eur­
rent price without his consent. There maybe exceptions some­
times in seasons of great scarcity and exorbitant prices ca.n be 
obtained, but it is generally of short duration. This applies to 
all commodities. It applies to money -as well as to the products 
<>f the soil, the mines, or mills. 

I have heard bankers very much abused by some of the speak­
ers on this question. 

I have no sympathy with the Shylock, whether he speculates 
in money or the necessaries of life, or if he be one of the robbers 
in the several professions; but an honorable banker is entitled to 
consideration. He is part of the machinery of commerce, and is 
as necessary to commerce as the driving-wheel to a machine. He 
is as essential a factor as the merchant or miner. If he is elimi­
nated trade, will suffer and in time the whole machinery of com­
merce be ruined. 

The Government can assume the right to stamp anything and 
call it money, whether it be gold, silver, rags made into paper, 

or whatnot, place its stamp upon i~ and compel its -citizens t-o 
accept the S!:lllle .in payment of debts_; .but you take :Our silver­
dollar across the borders of -our country .and try to pass it upon 
one who has no direct interchange with our people, and hB will 
tell you that your dollar is only worth to him;63 cents, mooo or 
less, as the bullion _price varies. No one claims we ean use our 
silver dolla:rs abroad for more than bullion value. Our silv.e:r­
produce.r ought to take his chances as all {)th-er producers do, 
and sell where the highest priee can be obtained, and not come to 
Congress asking tha.t a market be created for him where more 
must be paid than the produet is worth in tb-e open market. 

I a:m told that a newd.ty in one of our silv-er-producing St-s.tes 
has more millionaires, according to its population, than any city 
in the world. And yet they come to Congress-asking to be mad-e 
rieher still. In the face-of all this, weare told that we are the crear 
tures of the gold-bugs. Why should a premium not be given to the 
grain-raiser, the cotton-planter, th-e stock-grower, and others as 
well? No, Mr. Speaker, I can never agree to such legislation. 
· The amendments proposed providing for free coinage at the 

ra.tio of 16, 17, 18, 19, and 20 to 1 would make matters eve11 worse 
than to leave the Sherman aet remain as it is. I understand 
the strongest_ fight will be made on the last amsndment, the 20 
to 1ratio. Letussee what free coin.ageat,.sa_y,20to 1, me9.Jl:S; how 
it affects commerce, and how much it will .cost the people, i.e., 
the Government, to recoin at that ratio the silver dollars weal­
ready have. Accordingto thelatest-obtainable reports from the 
Treasury Department, we have in l'ound numbers $419,000,000 
now in the Treasury andin circulation. The loss, if this is to be 
recoined at 20 to 1 rati-o" will be over $100.,000,-QOO. 

According to the TreSBurer's statement, also, it will requir-e 
five years' labor, fiv-e y-ears' running ol the mints, to -recoin all 
()UI" silver dollars into new dollars at th-e proposed weight. And 
as the l<>ss would be over .$100,000,-000, our circulating medium 
would be .contracted that amount, just .at a time when we need 
expansion. We would have the bad end of a barter in .a com­
modity -of uncertain value. This .new eoin would n{)t pass in 
Europe, for it would be too light, even :a-t the increased weight, 
to contain one dollar's worth of bullion. 

They would serv-e no betterp.urpose than the 16 to 1 dollar, as 
the ratio of bullion pri-ces to-day to gold is over 28 to L 

We would have no use lor it in this country., for o.ur _people 
would rather have the p:aper ce-rti:fieate representing the coin 
than the eoin itself. The effect might be .to advance th-e price 
of bullion by reason of the Government being -compelled to pur­
chase in order to make :up the d-eficiency in weight. The Gov­
ernment could be compelled to buy .Lrom the Shylocks (who are, 
and rightly, too, denounced by the free-silver men), who would 
surely corner the market if so large an amount of bullion was to 
be purchased. 

T.b£y would buy up our .silver ce-rtifica.tes, and, having:eornered 
the metal in the market, would eompel therGavernment to pay 
them their own !Price for it, so as to be able to redeem the cer­
tificates with the new and heavier dollarJ Now, alter all this 
vast sum has been coined into dollars, no agreement being in 
-operation with other countries as to uniform weight in coinage, 
silver bullion would go back to present -prices or lessJ 

Now I ask, in all candor, have we a .right to attempt this? .Is 
it neeessary? loortainly say no. It is a dangerous experiment, 
upon which we have no right to enter1 and it is fraught with the 
possibilities of absolute and permanent injury to the country. 

One other point, MrJ Speaker, I wish to toueh upon befor-e 
leaving this part of the subject, and it is in support of my state­
ment that we eannot ftoat our silver coin in foreign countries. 
Last year there was exported twenty-three million dollars' worth 
of silver bullion and only ninety-four thousand dol.lara in United 
States silver dollars~ which .goes to -show that foreigner.s will not 
have it for use as a circulating medium. 

These are the figures for 1892, as furnished by the Treasury 
Department. Bnt in 1891 there was imported{)f foreign and do­
mestic coins over seventeen millions, of which over $6,000,000 
was in domestie coin, so that it is apparent all-our exported coin 
is shipped back to us at th'e very first opportunity. Prob::tbly 
the silver men do n.ot stop to think that our silvm- dollars can 
not be nsed abroad1 even as :fine bullion is used, for it is one­
tf\nth alloy, .and other nations, having a different percentages of 
alloy, find our coins unfi:tted for noinage in their own standard; 
therefore what little gets out of the country soon finds its way 
back again. 

Now, Mr. Speaker, we come to the consideration of the second 
proposition llaid down at the beginning -of my reii19.1"ks as one of 
the two into which is resolved the wh-ole silver problem. It is: 
What e-ffect will the repeal of th-e purchase clause have on the 
currency and on the country? The primary effect, of course, 
will be to stop piling up silver bullion in the Treasury at the r-ate 
of 4,500,000 ounces a month. Back of this is the salutary effect 
.of restoring public confidence that has been gradually under· 
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mined, and now all but destroyed through the distrust created, 
since the so-called Sherman law went into effect, by the large and 
continued purchases andconstantaccumulationof piling up of sil­
ver bullion under its provisions. People will know that the 
policy oi depleting their Treasury of gold must cease. 

Confidence in commercial lines and among manufactur~rs will 
again prevail when our policy shall have ceased to give cause for 
apprehension at home and abroad, when our finances shall be 
m!lint:ti.ned upon a solid basis, and the Treasury no longer be 
made the dumping ground for a debased mebl of uncerbin value. 
The country c:m use and h as use for the silver heretofore coined 
and the certificates issued thereon, and it is just and right that 
their legal-tender quality be kept unimpaired and the parity of 
our gold and silver coins maintained. 

But the free and unlimited coinage of silver can not but inju­
riously affect the value and usefulness of the amount we already 
h a ve and also render it impossible for the Government to main­
tain theie p3Xity at this time. Should, however, an interna­
tional agreement be made at some future time, which I hope is 
not far distant, then will it be possible to have free coinage of 
silver, and the parity will take care of itseli. 

Additional circulating medium is urgently needed, but it must 
be provided for in some other way than by free coinage of silver un­
der present conditions. Neither will it do to enact in to laws hasty, 
ill-advised, and crude systems of finance and banking-. Let us 
pass this bill r~pealing the purchase clause of the Sherman act, 
and thus in a measure restore lost confidence. Then take up the 
question of amending our banking lawsorformulatingnewones. 
Let them be elastic, so the circulating medium can be increased 
or diminished according to demand, and let it be provided that 
the lia.bility of bank stockholders to their depositors shall be 
unlimited, as a guarantee for deposits. Then will the people 
have renewed faith in the soundness of our financial policy, our 
currency will be ample in volume and unquestioned in value, 
and our b:mks deserving of the fullest confidence. -
· If our country was a creditor nation, Mr. Speaker, instead of 
a debto1;, it would make but little difference how we legislated 
or what we had for a circulating medium. But we am a debtor 
nation. We owe largely to Europe, and are liable at any time 
to have our securities returned to us and payment demanded, 
it may be through mistrust or scarcity of money in their own 
country, and our railway and other bond swill be sent over here 
and collections enforced when payment is due, worki!lg severe 
hardship in many cases. To some extent this appears to be the 
situation to-day. Mistrust due to the fear that the Sherman law 
will remain unrepealed and that this nation is drifting toward 
a silver standard is largely the cause of the present crisis, and 
liquidation of our industrial indebtedness held abroad is being 
enforced to an extent never before known. 

As a nation we must have a form of money that will cancel our 
obligations held in other countries-our bonds must be paid in 
the money that represents to the holders a standard of value the 
world over. Were the balance of trade always in our favor we 
would not need to worry about gold, for the balance of trade would 
bring it to us wi~hout difficulty. But when our crops are short, 
or we overtrade, or should there be a great stringencv in the 
money m arket in Europe, then we must be prepared to meet our 
obligations honestly and in the recognized money of the world. 

An individual may be dishonest and not fulfill his obligation. 
The distress it will bring will be felt and borne only by individ­
uals. But when a nation is dishonest and loses its credit there 
is no telling where the distress ends. Instances are numerous 
in the history of the world where nations had not fulfilled their 
honest obligations, and war, bloodshed, and untold misery en­
sued. Let us not add a black page of strife and destruction to 
our nation's history by becoming dishonest, too. 

I ask this House in all sincerity to pass the Wilson repeal bill 
now under consideration. Mark the prediction: Unless it is 
done ruin and distress will stalk through the country hand in 
hand, and woe follow after woe in swift succession until we shall 
all be swallowed up in financial chaos. The peril now threaten­
ing the welfare of the country will come full upon us, and disas­
ters multiply athousandiold. Bread riots, }V"ith all their bloody 
and ghastly results, will strike terror to the hearts of the people 
in our great cities, and starving mobs will overturn all sem­
blance to law and order in their mad strife for food. 

Winter's awful cold will drive thousands upon thousands of 
the unemployed into the workhouses, prisons, and reformatories, 
and Necessity will be the recruiting officer that will add hun­
dreds to the ranks of the pauper and criminal classes. Business 
will be paralyzed, commerce brought to a standstill, and m a,ny 
industries wiped out unless we give some measure of relief. 

A great deal hRB been said by the advocates of free silver de­
picting the terrible condition of affairs in the great silver States 
and the distress that prevails among all classes, and especially 
among miners. The pictures are doubtless not overdrawn, and 

they are entitled to some measure of relief. It may be noted, 
however, that all the speakers for the white metal clai m this 
condition is due to the shutting down of mines through fe:lr of 
repeal of the purc"!lase clause of the Sherman law, and t ue con­
sequent closing of a great market for their product. 

Now, the other side of the picture is still darker, and I think 
my assertion will be sustained by the observations of many rep­
resentatives from the nonsilver producing sections of our 
country, that far more wide-spread and far-rea.ching in its effects 
is the apprehension and consequent business s t!ignation and suf­
fering among our business men and laboring classes that exists 
everywhere throughout the great manufacturing and industrial 
Sbtes of the Union. And this apprehension is caused by the 
fear that the nation is drifting toward a silver st:mdard and that 
the present ruinous policy relating to silver will not be changed 
for the better, if changed at all. Free silver to them under 
present conditions means untold misery,and suffering. 

Of what consequence to the nation is the shutting down of the 
silver mines of the West and throwing out of work the 27,000 men 
employed therein compared to the general shutting down of 
factories,· mills, workshops, furnaces, and the great industries 
of the country, and to the closing to millions of workmen the 
means of earning their daily bread? . 

Mr. Speaker, I will not detain the House any lonO'er. I h ave 
endeavored to avoid personal allusions in my remarks, and hope 
they will not be so construed. I am not prejudiced against any 
industry. I am not an enemy of silver and would be only too glad 
to see the way clear t.o use more of it as the money of our coun­
try; but that seems to me impossible at this time and be just to 
all sections and all classes. I hope a sufficient number -of the 
members of this House will look at this question unbiased by 
prejudice and vote for the f)ending bill without amendment. 
LApplause.] , 

:Mr. MALLORY. Mr. Speaker, I regret that this question 
which is presented for the House to determine is narrowed down 
to two points, which preclude those who entertain views lying 
between the two extremes from following out these views to a 
practical conclusion. 

I am free to say, sir, that I am opposed to the unconditional 
repeal of the Sherman law, and I am also oppo§ed to the coining 
of silver in this country further, on the basis of 16 to 1; and it 
has been only after very careful consideration and reflectjpn that 
I have been able to bring myseli to vote affirmatively upon any 
of the propositions that are presented to the House for its de-
termination. -

But, sir, whatever may be the result, whatever may be the con­
clusion _which the wisdom of this body shall bring us "to, l must 
say that under no circumstances, under no conditions, can I bring 
myself at this time to vote for the unconditional repeal of the 
purchasing clause of the Sherman a.ct. While disaster may come 
upon us from other sources, while the predictions of those gen­
tlemen who have told us that financial ruin and disaster that is 
threatened by further continuance of the coinage of silver may 
be verified, I do not believe they will bring upon us one tithe of 
the lasting injury, the inevitable ruin, that an affirmative vote 
by both bodies of this Congress on the unconditional repeal of 
the Sherman act would entail upon us. 

Sir, we are told that the purchasing clause of the Sherman act 
is the only obstacle in the way of the rehabilitation of our dis­
ordered finances. We are told that the repeal of that act and the 
consequences resulting- therefrom, will restore confidence to the 
country, and we have heard it predicted on the floor by anum­
ber of gentlemen, very able men, who have given the subject 
much thought and consideration, that the country, by that sin­
gle action on the part of the House, will be once more launched 
upon a sea of proc;perity and the dark cloud of distress which is 
now threatening us will be dissipated. 

I confess, sir, that I have given the subject very c reful ex­
amination, and have failed to see in any particular wherein the 
Sherman act is responsible for all these woes. 

I am not here, Mr. Speaker, to defend that measure. I agree 
with the assertion that it was a makeshift, and would gladly join 
with the rest of this body in voting for its repeal if I could do so 
under conditions which I thought would not bring disaster_ on 
the country. 

I, sir, h ave given a little investigation, I,have s!tid, to the 
matter, and in looking over the condition of the country for 
several years past find some facts brought forth by the figures 
which I have thought may be of possible interest to this body, 
and possibly throw a little light on the pending que tion. I 
have taken the fiscal years of 1890, 1891, and 1 92, ending on 
J une 30th of each year, respectively, and find that the balance of 
trade in these three years was decidedly in favor of the United 
St:1tes. In 1890 the excess of merchandise exported from the 
United St<ttes amounted to $55,983,419. · 

In 1891 the excess of merchandise amounted to $27,354,088, and 
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In 1892 it amounted to $188,329,549. The aggregate excess, there­
Jore, of merchandise exported during those three years was 

- a271,667 ,o56. 
During that same period, while the balance of trade apparantly 

was on our side, I find that in 1890we exported an excess of gold 
and silver over our imports amounting to $18,172,094. 

I find that in 1891 we exported an excess of gold and silver 
over our imports amounting to $72,685,205. 

In 1892, that year of grace in which we were blessed with 
abundant crops and which brought the excess of our exporta­
tions of merchandise over our importations of merchandise up 
to over $188,000,000, we still had to send out gold and silver in 
excess of what we exported, to the amount of $11,391,346. 

Thus we find that in these three years we exported an excess 
of gold and silver over our importations, amounting to $102,238,-
615; and during those three years that I h ave mentioned, as I 
h ave already shown, we exported an excess of merch:mdise of 
over $271,000,000. 

During th63e three years I find that in 1890, of gold alone, we 
exported $4,331,149 in excess of gold imported. 

In 1891 we exported $68,121,087 more of gold than we imported. 
In 1892, that year of grace that I have referred to, wherein we 
exported of merchandise $188,000,000 more than we imported, I 
find that our gold imports exceeded our gold exports by $1,474,-
127 only, making the excess of gold exports over gold imports 
for those three years $71,178,109. 

There, Mr. Speaker, we have presented to us anexhibitwhich, 
it saems to me, calls for reflection on the part of those who are 
contending that the Sherman act is responsible for the present 
prevailing distress. 

Here we find, that in three years-one of those years closing 
on June 30,1890, and the Sherman act having been passed July 
14, 1890---we find that in those years we were paying out millions 
and millions more of money than we could possibly take in. We 
h ave been doing a business uponalosing basis. It is true it has 
been a large and thriving business, but at the same time our ex­
penses have been so heavy that when we come to balance our 
accounts, we find that we have been putting out large quantities 
more of money than we have taken in. 

I do not think there can be any question about the truth of 
these figures. They are derived 'from the reports of the Secre­
tary of the Treasury; and if they state the facts correctly, it is 
surprising that this country has at last reached a point beyond · 
which she can not go? • 

Is there anything else which accounts for this state of affairs? 
It seems to me, Mr. Speaker, without trenching upon the for­
bidden ground of politics, without leaving for any length of 
time this momentous subject of the finances, if we cast our eyes 
toward the other field, which has occupied the attention of the 
people of the United States for many years past; if we examine 
into the revenue system of this country, which h as, by its rules, 
almost compelled us to do business on a losing basis, we will find 
that under the pretense of forcing foreign nations to buy from 
us, it has placed us in a position where we have antagonized 
every friendly nation on the face of the earth. 

I say that to my mind, if this thing is investigated and exam­
ined more carefully, we will find that that subject has more to 
do with the prevailing discontent and distress in this country 
than anything that the Sherman act has ever done. 

Ther efore, Mr. Speaker, I claim that I do not see a.ny reason 
that h as been urged by the gentlemen who are advocating this 
unconsidered, hurried repeal of the Sherman act uncondition­
ally, to influence me to change my views upon this subject, or to 
vote with them. 

But, sir, there are oth~r reasons why I can not vote for this 
measure. I think it has been conceded that the unconditional 
repeal of this purchasing clause will serve to contract the cur­
r ency of this country. I think it has been conceded that it will 
r ende r it more difficult to pay certain debts at least that are now 
in existence in th is country. 

The gent leman from Mississippi [Mr CATCHINGS], who spoke 
the other day-and who to my mind threw more light upon this 
subject than h as been cast upon it by any speaker in t he House­
st3.ted that there were exceptions to the application of the meas­
ure he ad vocated to the debtor class of the count ry. (I do not 
undertake to quote the gentleman's language, because I h ave not 
re:J.d his speech, and only heard it.) He said that there was an 
exception of debts that would be affected by the action proposed 
by Cong ress; th~;~.t long debts, debts having along time to run be­
fore paymen t , will be materially affected, and that it will be more 
difficult for the debtor under the new condition of affairs to make 
a sett lement . 

I have g-iven an imperfect and hasty examination of some 
o f those debts referred to by the gentleman from Missis­
sippi-the long-standing debts of this country. I have taken 
the census reports and undertaken to compile a few figures from 

those interesting documents. I have taken three of the repre­
sentative agricultural State'3 of the country-Iowa, illinois , and 
Kansas. 

I have examined into the existing mortgage debt on real eshta 
as was shown by the census on January 1, 1890. I find in the 
State of Iowa an existing mortgage indebtedness on lands to the 
amount of $199,034,956. I find that in the S tate of illinois, on 
same date, there existed of recorded mortgage debts $3::>4,299,-
150. I find that in the State of Kansas, at the same date, there 
there were recorded $235,485,108 in mortgage indebtedness. 

Now, sir, I find further, that in Illinois the mortgage debt 
averaged per capita $100; in Iowa it averaged per capih $104, 
and in the State of Kansas the average per cn.pita is the enor­
mous sum of $170. 

I find, according to the calculations of the Census Bure -.u, a 
system of calculation which I do not vouch for as being correct 
in all respects, but one which meets the approval of the shtis­
ticians of our country, the average life of a mortgage in Iowa is 
4.93 years, or practically five years; that in the State of illinois 
it is 4.02 years, and in Kansas 3.38 years. 

I 9-o not know what the gentleman from Mississippi (Mr. 
CATCHINGS) or what other gentlemen who agree with him in his 
views on this subject, mean by a long debt, but it seems to me 
that a debt that lasts threeyears-thatone who has amortga~e 
debt for three years can be said to have a long debt hanging over 
his head. Now, sir, the total for these three States, out of forty­
four States in the Union, figures up a total mortgage indebted­
ness-and when I say mortg8.2"e indebtedness, Mr. Speaker, I call 
attention to the fact that there are not included in this anything 
but mortgages on real estate, no deeds of trust, nor chattel mort­
gages, nor anything but a mortgage that is recorded in the clerk's 
office-! find that the aggregate in these States upon the lands 
held by the farming class and real estate owners amounts to $818,-
819,214. 

Now, if it is an admitted fact that here in three States of the 
Union propartyvaluedat $818,000,000(wewill say nearly a billion 
of dollars ) is to be radically a.fft;)cted by this legislation (and it is 
practically admitted by the gentlemen on the other side); if the 
difficulty in the way of these unfortunate farmers, the men men­
tioned in our Democratic program, and the men so pathetically 
referred to in the Democratic platform at Chicago, is to be in­
creased-if we throw in their way in addition to the burdens they 
have been contending with for the last twenty years another and 
greater burden, they will be unable to rid themselves of this in­
cubus that is resting on their shoulders, and what can we say to 
our constituents, what can we say to our friends of the Demo­
cratic party? 

After making this declaration as to. the Sherman act, our plat­
form goes on, and it has been read so often before that I feel a 
little delicacy in reading it, but I will read this paragraph: 

We hold to the use of both gold and silver as the standard money of the 
country, and to the coinage of both gold and silver without discriminating 
against either metal or charge for mintage, but the dollar unit of coinage of 
both metals must be of equal intrinsic and exchangeable value, or be ad­
justed through international agreement, or by such safeguards of legislation 
as shall insure the maintenance of the parity of the two metals, and the equal 
power ot every dollar at all times in the markets, and in payment of debt; 
and we demand that all paper currency shall be kept at par with and redeem­
able in such coin. We insist upon this policy as especially necessary for the 
protection of the fa1·mers and laboring classes, the first and most defenseless 
victims of UllBtable money and a fiuctuating currency. 

Yet, by the admission of some of the leading gentlemen upon 
the opposite side of the question here, it is proposed by this 
legislation to throw in the way of theRe -people whom we pro· 
fess to protect an almost insurmountable obshcle, and anyone 
can see how it will be almost impossible for t.hem to throw off 
the load of debt that is almost crushing them to the earth. 

I confess, Mr. Speaker, I have been surprised at the ready ac­
quiescence in this project which has been given to it by some 
gentlemen who in the past have agreed with me in their views 
upon this subject. I say" ready acquiescence" because I have 
seen g entlemen who, without listening to arguments on this :floor, 
before this debate began h ad already made up their minds and 
tur ned their backs upon principles which, until a year ago, they 
most os ten tatiously professed. 

It reminds me, Mr. Speaker, of an old colored brother down 
in my part of the country, who figured more or less conspicu­
ously, in a limited sort of manner, on the banks of the Suwanee 
River. Old" Uncle Eph." was his name-a most disputatious, 
contentious, and dogmatical old colored man, who, among the 
young men of his color, allowed no contradiction or attempt at 
refutation of any of his assertions. One day one of the young 
gentlemen o.f the plantation h appened to meet him coming along 
apparently absorbed in thought, and hailed him and said: " What 
are you thinking about, Uncle Ephraim?" "Oh,"he says , "me 
and old marse just bin having quite a big argyment down in the 
old field." "Ohl What about?" "Well, old m3.rse he :lowed 
that a open, sandy soil is de bes' for de cultivation of de water-
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.tnillion." "'What did you say?" '' Oh, me? I 'low-ed thu.t I And .after speaking at some length of the peculiar and forlorn 
thought ·so1 too." [Laughter.] And that, Mr. Speaker, seems condition in which the country is pla~ed to-day, he said: 
to ba expressive to some extent of the frame of mind of some of I believe these things are principally chargeable to congressional 1-egisla­
-our friends upon this floor who last year were so emphatic in tion touching the purchase and coinage of silver by the General Govern-
their advoc~cy of the free and unlimited coinage of silver, and ment. t • 
who, without any apparent argument having been brou.aht 4-~ This l~lation is embo~ed in a statute passed on the 14th day of July, 

ct> uv 1890, w:qiCh was the culmination of much agitation on the subject involved, 
bear, have suddenly turned an-d joined with old marse, and say, a.nd which ma.y be considered a truce, after a. long struggle between the ad-
"Ithink so, too." [Laughter.] voca.tesof treesi1vercoinageandthoseintending to be more conservative. 

My time is limited, and Ioortainlycan not do justice to all the :r'his language of the President clearly indicates what to his 
various phases of tnis question as they present themselves. I mm?- should be the subje~t of legislation at this extraordinary 
listened with a great deal of interest the other ·day to the argu- sessiOn of Congress, and It also expresses the sentiment that 
ment of the distinguished gentleman from Kentucky fGover- party considerations should not enter into the deliberations of 
nor McCREARY] who, by reason of his connection with the either of the great political parties in determining the remedies 
Int3rnational Commission that endeavored to bring about some for the evils portrayed in his message. 
uniformity 'Of action among the nations of the earth with regard I had h~-ped, ~r. Speaker, that the Democratic party, as rep­
to bimetalli&m, I inferred was well acquainted with th.e subject l'e~e?-~d m. thi~ Hous~, would accept of this message in the 
-and well qualified to discourse upon its merits. spirit m which It was given by the Chief Executive and would 

I listened to him with careful attention, and I heard him pro- embark upo?- the consideration of the legislation fuat is pro­
claim time and again that Great Britain was the 'Only obstacle posed to relieve th~ <:ountry from its present financial distress, 
in the way of an international agreement for a bimetallic cur- 0!1 br<;>ad and patriOtic grounds. T~e Republican Representa­
rencjl'"all over the world. But, after making that declaration, tives m ~ongress wer~ ready and willing, and even anxious, to 
he turns and -a-ppeals to this House to join with him in voting to m~et theJ.r Democratic colleagues, not as partisans, but as pa­
put a stigma upon silver, to join with Great Britain in doing trwts, to confer together, and from such conferences to evolve 
that which she has just done in India, where she has struck some kind of legislation that would meet the demands of the 
silver the most seve:re blow, perhaps, tha.t it has ever received, public in this great emergency, ~d that would show to the 
.crushing it into the dust. He called upon this great country, country ~hat !n a crisis, s~ch as ~s now experience~ by the pea­
with its sixty-seven millions of people, to practicallv demon- ple, s~ct10nahsm and partisanship would not dominate and con­
retize silver and to proclaim to the world that it was the policy trol ~Ith~r of these great political organizations. 
oi the United States Government to relegate silver to the past, ThiS WISh and hope that I have expressed was indulged in not 
and never again to incorporate it into our standard coins. only by the Republican members of this House, but by the coun-

There may be something in that-argument, Mr. Speaker, but try generally. That we were fated to disappointment is now 
I have failed to see it. In my experience I have encountered ~own t? all. On the 11th of this montli the gentleman from 
men so p9.Ssionately-vindicti:vethattheywouldliftafallenenemy MISsoun [Mr. BLAND] presented the following rel:lolution for 
from the ground and set him on his feet for the pleasure they adoption in the House; · 
took in knocking him down again; bnt it has remained for the Or lUred lJy th-e House, Tlrat H. R. No. 1 sha.ll be taken up for immediate con­
bimetallic single gold standard sehool o:f Democra.ts to illustrate stderatlon. and considered for fourteen days. Dming such consideration 
a degree of charity that is too sublimated for my comprehen- night s.essHms. may be held, for de-bate only, at the request ot either side. The daily sesswns to c@mment:e at 11 a. m. and continue until5 p. m. Eleven 
:Bion. They are willing to knock down a friend and trample him days of the debate on the bill to be given to general debate under the rules 
in the dust for the tender, devotional pleasure it gives them to of the last "House regulating general debate, the time to be equally divided 
set him on his feeta2'3in. [Laughter.] between the two sides as the Speaker may determine. The last three dayS 

~ of debate may be devoted to the considerati<m of the bill a.nd the .a.mend-
.Tha.t is practically the position occupied by gentlemen who ments herein provided for, under the usual five-minute rule of the House 

proclaim their devotion to a bimetallic eu.rrency, and who at the a.s in Committee of the "Whole Rouse. General leave to print is hereby 
ll 

. granted. 
same time te us th1Lt now IS the time to demonetize silver and Orde1· of amendments: The vote shall be taken first on an amendment 
to proclaim to the world that we will have nothing more to do providing for the free coinage of silver at the present ratio. If that fails 
with it. then a separate vote to be had on a similar a.mend.m~nt proposin~ a ratio of 

I think, M:r. Speaker, that there are symvtom"'- to wh{"'h ·we 17 to 1; .if that f~ils, on one p~oposing a. ratao of 18 to 1; if that fails, on one 
" .a..v proposmg a ratio of 19 to 1 ; 1.1 that falls, on one proposing a. ratio ot 20 to 1. 

can not close our eyes, indicating what is to be the r esult of this If the above amendments fail, it sha.ll be in order to oJier an amendment re­
vote I have no idea or hope but that the ·o •t . ..t t~.-.~~H · viving the aet of the 2Bth of February, 1878, restoring the standard silver · maJ ri Y O.J. .LJ...m ouse dollar, comnwnlyknown as the Bland-Allison act; the vote then to be taken. 
will vote for th.e unconditional repeal of the Sherman :act and on the engrossment .and "third reading of the bill as amended, or on the bill 
stop there. I am sorr-y., because I believe it portends more to us itself if all amendments sha.U have been -voted down, and on the final pas-
than any .of us can now adequately predict. sage of the bill without other intervening motions. 

I fear it, sir, because I think it is only one link more in the ' This resolution was theresultof a conference or caucus between 
chain w h'ich is being welded to separate the two classes or people the Democratic members of the House representing the extremes 
in this country. There is nothing more dangeroua to the future on the silver question. No Republicm member had any voice 
of a republic than disparity in the wealth of its people, and I can or vote in determining any of the propositions embodied in the 
see plainly, to my mind -at least satisfactorily, that the demon- resolution which I have just had read at the Clerk's desk. It is 
etizationofsilvermean.sastillwiderseparationof whatareknown the result of Democrati~ partisan consideration. When it was 
:as the wealthy classes ir.om the laboring and other classes of presented and its passage demanded by the Democratic Repre­
people in this land. sentative having it in .charge, by authority of the caucus of the 

Under a system of tariff that has built u.p nabobs, and enabled party, vatious members on ~>Ur side protested against its adop­
-them ·to live in -a style that rivals the magnificence of royalty, tion because they believed, as we all believed, that, in a great 
these distinctions have grown and flourished, and now, beyond emergency like this, no Representative should be limited to 
that, it is proposed t-o add to the gains which they have.accUm.u- either of the extremes presented. in this resolution, 
lated during twenty-odd years past, and to put upon the shoul- I say either of the extremes, because the bill itself calls for a 
ders of the laboring masses, the toilers., .and the delvers the addi- repeal of the purchasing clause of what is known as the Sherman 
·tional burden caused by the appreciation of gold whieh will law unconditionally, and without any legislation accompanying 
necessarily come from adopting the single gold standard in this it tending to the increase or expansion of the currency of this 
.country. country to meet the wants of a~onstantly increasing population 

For these reasons, Mr. Speaker, I shall not make anyprognos- and a constantly in~reasingvolume of business, while the amend­
tications. I can only·sayto my brethren on this .ftoor that while ments which -are proposed in the resolution limit the vote to the 
w-e may be defeated in this .first effort~ while we may be crushed free coinage of silver upon some ratio varying from 1 to 16 to 1 
for the present, still I am hopeful of the intelligenc-e of the peo- to 20, not one of these ratios being in accordance with the com­
pie of the United States, and I believe the time will come when mercial difference that to-day exists between the two metals. 
the wrong which is -abou.t to be 'Perpetrated will be righted, and Republicans have a right, Mr. S-peaker, to be justly indignant, 
when we, who represent what I ibelieve to be the sound money as they are, at the treatment which has been accorded them by 
'POlicy of the country, will be able to look bs.ck upon our record their Democratic colleagues on this floor in forcing the adop-
with pride. [Applause..] tion of this resolution, and the consequent limitation of the con-

[Here the hammer fell.] sideration of this great question, which is affecting every sec-
Mr. HOPKINS of Illinois. Mr. Speaker, in themessagewhieh tion of our common country, without any privilege of suggesting 

the President of the United States submitt-ed to Congress at any amendment, or embodying any proposition in the way of a 
the opening of this session he used this language~ su?stitute, th~t ~ t~e j';ld~ment_of the Republican ~embers of 

"!'he existence of a.n a.la~g and extra.ord:inary ·business situation, lnvolv- thiS House Will aid m liftmg thiS pall from the bus mess of the 
mg the w_elfare and pr:osperit_y of all our people, lhas constrained me to call country. 
together m extra. session the pe~ple ':s r~present.a ti ves in Congress, to the end No _political advantage can be gained by such partisanship­
that through a wise and patTi otic exer.ciSe of the legislative dntyw.ith which Th l · · · · · -they solely are charged mesen-t evils may be mitigated and dangers-threa;t- e peop e of this country are too mtellJ.gent, and thell' atten-
eningthetuture:may be averted. tion is dir-ect-ed too strongly to the consideration of this question 

. 
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in Congress now to be misled by any of these limitations which 
.have been imposed upon the representatives of the people in 
this resolution on which we are called to vote on the 28th of this 
month. What they demand now is legislation that will relieve 
the country from its present st!lgnation of business. They wish 
to see legislation that will restore confidence to the business men 
and to the manufacturers in this country. They wish to see the 
wheels of industry again started, the factories thrown open and 
the unemployed men who are to-day crying for bread or for 
work, given their old employment, with the remunerative wages 
-to which they h ave been accustomed during the many years that 
-the Republican party has baen in control oi this oountry. 

What is the remedy that is offered by Mr. BLANDof .1lissouri 
and the majority of the Democratic party as represented on this 
.floor? It is the free and unlimited coinage of silver on a ratio 
of 1 6 to 1, or some ratio intermediate between that and 20 to 1, 
including the latter number; and in case of the failure of any of 
tb ese proposi tiona to reoei ve the indorsement of this House then 
the proposition is to reenact what is denominated the Bland 
bill of 1878. 

These, and these alone, are the propositions which are pre­
sented by the members of the Democratic party, as represented 
-on this floor, as a panacea. for the ills under which the country 
is suffering. It will require, Mr. Speaker, more th..'m the faith 
of the ea.rly Christians for any person to believe that a remedy 
can ba found in the adoption of any _of them. When they are 
subjected to cold analysis, in the light of historical facts, they 
fail utterly in furnishing the relief that is needed by the people 
of this country. 

I have noticed in all the speeches that have been made by the 
friends of the white metal that they are more powerful in decla­
mation than logical in reasoning, and that glittering general­
ities are substituted for substantial reasons to lead the public to 
a silver basis. Each speaker who has followed Mr. BLAND, the 
great apostle of free silver in this country, on that side of the 
question hSE prefaced his remarks with a statement that he is a 
bimetallist, and has assumed, without any reason therefor, that 
those who are not prepared to adopt any of these ratios submit­
ted in this resolution underconsiderationare enemies of bimetal­
lism, if indeed they do not belong to that despised class de­
nominated by our Populist friends "the Gold Bugs of Wall 
street." 

Bimetallism can not be had in this country by arbitrary leg­
isla.tive enactment. The commerce and trade of the world em 
not be commanded or changed bythe American Congress alone. 
It would be as easy to change the flow of water over the Falls 
of Niagara by bill in Congress as to create practical bimetallism 
of the two metals-gold and silver-in th1s country by legisla­
tive enactment, without mking into consideration the commer­
cial value of the two m.et~ls and their condition and use in the 
other civilized countries of the world. 

These so-called friends of free silver are misleading the peo­
ple, if not themselves also, when they insist that the adoption of 
any one of the ratios proposed in the pending resolution will re­
store practical bimebllism in the United States. They say with 
truth that gold and silver are recognized in the Constitution as 
the money metals, and that in 1792 we established bimetallism in 
this country by recognizing both gold and silver at a cert:iin 
fineness on the ratio of 15 ounces of silver to 1 ounce of gold, 
and that from that day to 1873 we were committed by acts of 
Congress to b~etallism. 

In all these statements, Mr. Speaker, I find myself traveling 
the same road with the so-called friends of free and unlimited 
coinage of silver. These are historical facts that are known 
even to the school children -of this country, but it is equally well 
known that n ever for three consecutive days, from the adoption 
of the r atio of 15 ounces of silver to 1 ounce of gold in the laws 
of 17D2, up to the present time, have these two metals traveled 
in company upon thera tiofixed by law. Thecommercial values 
of gold and silver have invariably controlled their legal value, 
and the enactments of Congress upon this subject have been a 
dead letter. 

Whenever legislation interferes with the natural laws of trade 
it becomes inoperative. You can no more fix and determine by 
legisla tion adopted i.n. this Congress the rehtive value of the 
two met':lls than you can change and modify the laws of nature. 
The laws of trade and commerce are as inexorable as the law of 
gravitation. 

These pr-inciples were well known to the founders of the Re­
public, and it was for that reason that Robert Morris, the great 
tinancier of the Revolution, was opposed to the double standard. 
He believed from the wide experience that he had had in finan­
cial matters, and from the profound study which he had given 
the subject, that the two metals, gold and silver, could not by 
legislation be held at a certain ratio for any length of time, and 
he::1 0.3 in his discussion on the ad·option of the law~ relative to-

this subject, and the est::tblishment of a st mdard of value and 
medium of exchange, he fa.vorod one metal. 

It is true at that time he favored the silver m e.ts.l. And why? 
Because at that time silver was used as a stand'.lrd of value in 
all civilized nations of the world. It was before the discovery 
of gold in California and Australia. and before gold had become 
thestandardof valueof thegreatcivilized n 3.tions,asitisto-day. 

Alexander Hamilton himself, while recommending, as he did 
in his celebrated report to Congress, the adoption of the bime­
tallic theory, did it with grave doubts and many misgivings. He 
saw with almost prophetic eye, that if the ra tio established by 
law of the two met9ls did not conform strictlv with the commer­
cial value of the two metals, that it would ba utterly impossible 
to have them interchangeable in the channels of trade in this 
country on the ratio fixed by act of Congress. He stated, and it 
is a well-known fact, a fact that will not be disputed by any intelli­
gent member of this House, that he held to the beliei that if but one 
met:li should be adopted as the standard of value and the medium 
of exchange, that metal should be gold, because of its less vari­
able value. 

What is the result, Mr. Speaker, of the adoption of bimetallism 
in this country at the ratio of 15 ounces of silver to 1 ounce of 
gold? The records from the Treasury Department, together with 
standard financial works treating of this subject, show clea.rly 
that the two metals never for one day traveled in company under 
that ratio. Gold was undervalued, and refused to keep company 
with her white brother. 

At that time the legal ratio between the two metals in France 
and other European countries was 15t grains of silver to 1-
grain of gold, and hence the silver that was coined drove out of 
the channels of trade the yellow meta1, and we were practically 
a monometallist country on a silver basis from 1792 up to a re­
vision of these laws, under the leadership of the great Senator 
from Missouri, Thomas H. Benton, who, in 1834, secured a 
change of ratio, making 16 ounces of silver the legal equivalent 
of 1 ounce of gold. 

This ratio did not conform to the commercial difference in the 
two metals, but at this time England had established the gold 
basis for her standard, and gold was coming into more general 
use as the great money metal of the world. The country at the 
time of this change felt the need of more gold in the channels of 
trade in the American States, and this change in the ratio was 
for the purpose of inducing gold to leave foreign countries and 
seek our shores for investment. By the establishment of this 
ratio of 16 ounces of silver to 1 of gold, silver was undervalued, 
and it, in its turn, refused to circulate as a money metal..,on that 
ra tio with the yellow metal. 

The commercial difference of the two metals at this time was 
only 3 cents on a dollar. In other words, a silver dollar, on this 
ratio, was worth 3 cents more, intrinsically, than a gold dollar, 
and this difference was sufficient to .send it abroad for invest­
ment, and leave gold as the sole metal for trade and commerce 
in this country. The mints of the United· States were open 
equally to both metals on this ratio; yet, as a matter of fact, sil­
ver was practically unknown as a money in use. Whatever was 
coined at the mints was immediately shipped to other countries, 
and there melted into bullion and sold at its market value. 

At this time, Mr. Speaker, there was no cry raised in favor of 
this white metal. By the establishment of this ratio this coun­
try was pl oeed upon a gold monometallic basis as firmly and as 
securely as it would have been had silver been demonetized. 
Gold was the standard of value and our only medium of ex­
change, and was the circulating medium of this country up to 
the time oi the outbreak of the civil war and the issue of Treas­
ury notes such as are now known as the greenback. 

The crime of the demonetization of silver, if crime it be, ante­
dated the legislation of 1873. It is true that up to the revision 
of our coinage laws in 1873 the silver dollar was known upon our 
statute books, but it was pra-ctically demonetized, as I h:1ve be­
fore said, in 1834, when the r a tio of the two metals was changed, 
and the legislation of 1873 was but recording what commerce 
and trade had already done for this white metal. 

On the ratio established in 1834 between the two metals, of 
16 ounces of silver to 1 ounce of gold, the legal value of an ounce 
of silver is $1.29. Under the old ratio that was established in 
-1792, of 15 ounces of silver to 1 ounce of gold, the ratio was fixed 
upon the basis of silver being worth $1.38 an ounce. At this 
time, as I have already said, all of the civilized countries of the 
world had their mints open to the free and unlimited coinage of 
silver; and yet, Mr. Speaker, because the legal ratio fixed in 
1792 of 15 ounces of silver to 1 ounce of gold did not correspond 
with the commercial ratio, the two metals refused to circulate 
together; they varied in their commercial value from year to 
year, but slightly: it is true, but in a sufficient amount to drive 
silver from our shores and cause it to seek investment, not as 
the coin of our country, but as bullion, in foreign markets. 
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In 1819 the commercial value of an ounce of silver was $1.35. 
This, you will see, was within 3 cents of par, or the legal value 
fixed upon an ounce of silver when bimetallism was established 
in this country. 

Now, bear in mind the fact that the mints of all the civilized 
nations were open at this time to the free and unlimited coinage of 
silver; bear in mind, also, the fact that every country in the then 
known world was using silver as a money metal, and yet, with a 
3 per cent difference between thecommercialand the legal ratio, 
the friends of silver were unable to bring it to par with gold, 
and unable to keep it in the channels of trade. 

In view of these facts, which are as plain and clear to the mem­
bers of this House as the king's high way, I ask in the name of com­
monsense, I ask in the name of justice to the greatlaboring masses 
of this country, I ask in the n ame of the great producing classes 
of this country, when to-day there is a difference of more than 
57 per cent between the legal and the commercial value of an 
ounce of silver, and it has been demonetized in all the civilized 
countries of the world, how is it possible for the friends of silver 
to hope that by the reestablishment of the free and unlimited 
coinage of silver at the ratio of 16 to J, as proposed in the pend­
ing amendment now under consideration, itwillcome to par, and 
that an ounce of silver, which can now be purchased in the mar­
ket for 72 cents, by a . stroke of the Congressional pen can be 
made of the value of $1.29? 

The very statement of the proposition is its best refutation. 
As well might you say that an act of Congress would cause the 
waters of the Mississippi to stop their flow, or the rocks of the 
Sierras to burst asunder at Congressional dictation, as to contend 
that under present conditions the reestablishment of the free 
and unlimited coinage of silver in this country, on the ratio pro­
posed, will bring the commercial value of silver up to its legal 
value. · 

Let us consider for a moment, if you please, Mr. Speaker, this 
subject a little further in order to demonstrate the utter absurd­
ity of the posi_tion of the so-called friends of bimetallism who ad­
vocate the ·free and unlimited coinage of silver on any of the 
ratios that are proposed in the pending amendments. There 
are in the world in round figures $4,000,000,000 worth of silver. 
This to-day is worth about 72 cents an ounce. 

Now, these free-silver advocates, the followers and supporters 
of Mr. BLAND of Missouri, in their efforts to force this legisla­
tion upon Congress, and its results upon the people of this coun­
try, tell us that by the very magic of free coinage by the United 
Stat€s, standing separate and alone from all the other civilized 
nations of the world, it is going to raise this $4,000,000,000 worth 
of silver from 72 cents an ounce to $1.29 an ounce. In other 
words, that by the enactme::J.t of this proposed amendment for 
the reestablishment of the free and unlimited coinage of silver 
in this country on the ratio of 16 to 1 they are going to add a 
value of more than $1,500,000,000 worth to the world's supply of 
silver. .. 

Was ever a more astounding proposition presented to any leg­
islative body or to any intelligent, sane men? Does not the simple 
rehearsal of these facts demonstrate to those who are least famil­
iar with this subject the fact that the position they assume is 
utterly untenable, and that if it were carried out it would in­
stantly put this country upon a silver basis and would drive the 
six hundred and odd millions of dollars of gold that are now in 
circulation in this country into safe-deposit vaults, and to other 
secret places where trade and commerce would know it no more 
forever? 

Mr. Speaker, it does not lie with the gentlemen who are advo­
cating the free and unlimited coinage of silver upon this ratio, 
or even upon any of the ratios that are suggested in the amend­
ments, to claim that those who are opposed to their propositions 
are the enemies of bimebllism in the United States. These 
men, while they are professing to be desirous of carrying out the 
provisions of the Constitution and the principles of the early 
fathers in establishing and main hining the two metals at a parity, 
know when they make these professions, that if their proposi­
tions are adopted that ·this country will become a monometallic 
and not a bimetallic country, and that it will be a silver mono­
metallic and not a gold monometallic country. 

I have not the time nor the inclination to stop here and por­
tray to the members of this House or the country the direful 
results that would follow from their successful efforts in this 
session of Congress. The first result would be to contract the 
currency to the amount of the six hundred and odd millions of 
gold which are now in circulation. 

We are to-day, Mr. Speaker, experiencing the sad results of a 
contraction of the currency. This legislation, instead of proving 
a relief, would still fur ther aggravate the disease that it seeks to 
remedy. Whenever this country substitutes a silver for a gold 
basis our stocks and bonds and other obligations held in Europem 
countries will be immediately sent over here for liquidation, and 

what we are now experiencing in the way of a practical cessation 
of all business will become complete, and this country would go 
into ~;eneral bankruptcy. 

I shall take no time to demonstrate the impracticability of 
adopting either of the other r cttios proposed in the pending 
amendments: Neither of them conforms to the commercial ratio 
between the two metals. The commercial r atio, as shown by 
the report of the Director of the Mint, dated August 1, 1893, is 
as 1 to 28.52. How long that ratio will remain it is impossible 
for any man to state. 

If the legal and commercial r atio should be made ident ic .:tl in 
this legislation by the adoption of 28.52 of silver to one onnce of 
gold, a week after the adoption of the law the commercb.l r atio 
would be di1ferent. The report which I hold in my h and made 
by the Director of the Mint on the 1st of this month, ' shows 
that there has been a ste::tdy decline in silver since 1873, and 
that it has been more rapid since 1890 to the present date than 
for any like period in the history of our country. 

Some gentlemen ID3.Y s::ty that this decline is attributable to 
the demonetization of silver in 1873; but I would ask all such to 
bear in mind the facts which I have stated already, that the de­
monetization of 1873 was only recording in a legal way wh tt had 
been prac tic1.lly a commercial demonetization of silver for ape­
riod of ne:trly forty years prior to that date. 

The chief reason, in my judgment, that silver has ste.1dily 
declined in value is the fact that during this period its annual 
production in this country has more than doubled, and its use 
as a money metnl has been destroyed in the leading countries of 
Europe. In 1871 Germany suspended the free coinao-e of silver 
and adopted a single gold standard. In 1873 the Ger~ ·m Empire 
provided for the retirement of silver coins in circulation and 
the sJle of its silver bullion. This threw about $140,000,000 of 
silver bullion upon the market and still further depressed the 
market price of silver. 

France also, in 1873, by a Treasury order limited the amount 
of silver to be accepted; and in 1874 silver was demonetized in 
Sweden and Norway. In 1875 Holland suspended free coinage 
of silver and established a gold standard. In 1876 France dis­
continued the further coinage of silver, and Russia, in the same 
year, suspended free coinage of silver and adopted the gold stand­
ard; and in the same year Spain, by her royal decree, stopped 
the further coinage of silver. 

In 1892 Austria-Hungary adopted the single gold standard and 
discontinued the use of the white metal as a money metal. Then 
in 1893, just previous to the assembling of the members of Con­
gress in this extra session, India, the great silver country of the 
world, suspended the free coinage of silver. 

Under these circumstances it requires no metaphysical argu­
ments and no philosophizing to show to the people of this coun­
try that silver has constantly and steadily fallen in its commer­
cial value in the great countries of the world; and these facta, 
too, must demonstrate to all alike the utter futility of any effort 
upon the part of this Congress or any subsequent Congress, while 
the other countries which I have just named maintain a gold 
standard, to attempt to establish free .and unlimited coinage of 
silver in this country on any ratio whatever 

It is a practicalimpo~sibility, and, a.s I have said, the men who 
advocate it upon this floor or in any other -place, in the limits of 
our broad Republic, are not the friends of bimetallism, but for 
selfish motives, or from misguided reason, they have adopted 
thistheory with the knowledge, unless they are blind to all the 
facts, that the adoption of it upon any ratio whatever will place 
the greatest Republic of all times upon the silver basis of our 
sister Republics in Central and South America. 

Mr. Speaker, I would not be representing the intelligence of 
my district were I to vote, under these conditions, for any of the 
amendments proposed by the honorable member from Missouri 
[Mr. BLAND]. Not only, sir, would I be misrepresenting the 
intelligence and the interests of my immediate constituency, but, 
in my judg·ment, I would be false to the best interests of our com­
mon country if I yielded to any of the seductive arguments which 
h ave been portrayed in such eloquent terms by members who 
have spoken on that side of the question, and vote in favor of 
any one of the propositions which they present. This is a 
crisis which calls for intelligent action; not only intelligent ac­
tion, but for prompt action, if we would benefit our country in 
this its hour of commercial peril. 

The reasons in part assigned for my objection to the indorse­
ment of any of these ratios for the free and unlimited coinage of 
silver lead me also, Mr. Sp8aker, to vote against the proposi­
tion, which is suggested in the last amendment of the gentleman 
from Missouri, for the reenactment of the so-called Bl3.nd-Alli­
son act of 1878. That act, Mr. Speaker, provides for the pur­
chase by the Government each month of not less than $2,000,000 
worth of sj)ver and not more than $4,000,000 of silver bullion for 
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coinage into silver dollars, at a rate of 412t grains of standard 
silver or 37H of fine silver for each dollar. 

It was left in the discretion of the Secretary of the Treasury, 
between these limits, to determine the amount of silver bullion 
that should be purchased under that act from month to month. 
It was upon the shtute books of our country until the enactment 
of the so-called Sherman law on the 14th day of July, 1890. That 
it was a menJ.ce to the continuance of our maintaining our paper 
currency and silver on an eg_uality with our gold currency is 
evidenced by the letter of President Cleveland, in 1885, to Gen. 
Warner of Ohio, a letter which has become somewhat celebrated 
in the consideration of the silver question, and which affirmed, 
fu substance, that the continu3.tion of that act upon the statute 
books would lead this country to a silver basis. 

This agitation, Mr. Speaker, of the silver question was begun 
by the opponents of the resumption of specie payments, which, 
under the act of 1875, was to take place on the 1st day of Jan­
uary, 1879. It was, in one sense, a demand for more money. 
That demand for more money first found expression in what is 
called the inflation bill, which was passed by both Houses of 
Congress in 1874, and was subsequently vetoed by President 
Grant. 

When the friends of an inflated currency were foiled in their 
attempt by our great military chiefhin, who was then the Pres­
ident of the United States, they took up the subject of the de­
monetization of silver under the act of 1873, which agitation 
continued with varying success until 1878, when, as a compro­
mise with the friends of free. and unlimited coinage of silver, 
the Bland-Allison ad was proposed, and finally enacted into a 
law. It. never met the hearty approval of the able financiers of 
the country, but was then regarded and has since been treated 
as a temporary makeshift between the advocates of sound money 
on the one hand and the inflationists on the other. 

There was nothing in this act, Mr. Speaker, when it became 
a law, that pledged this country to maintain the silver dollars 
which were to be coined under that act at a parity with gold, 
and that is one of the reasons why President Cleveland, as early 
as 1885, believed that it was a pernicious law, and that the con­
tinued coinage of silvel'lldollars under that act would drive gold 
to foreign countries and place us upon a silver basis. 

The much-abused Sherman law~ in my judgment, is in many 
respects preferable to the adoption of the proposed amendment 
for the reenactment of the so-called Bland-Allison act; because, 
while it authorizes the Secretary of the Treasury to purchase 
4,500,000 ounces of silver per month, and issue silver certificates 
for the market value of this bullion, it also pledges the property 
and the credit of the Government to maintain these silver cer­
tificates at a parity with gold. 

And it is that pledge, and that pledge alone, which has been 
faithfully carried out by each Republican Secretary of the Treas­
ury, which, in my judgment, has enabled this Government to 
maintain this vast sum of silver dollars and silver certificates at 
a parity with gold. You divorce these silver dollars and silver 
certificates from gold, and allow them to circulate upon their 
own merits without the pledge of the Government's property 
and its credit to maintain them at a parity with gold, and they 
would sink instantly to their commercial value. 

At the present price of silver more silver dollars would be 
coined under the Bland-Allison act per month than would be by 
the purchase of silver bullion under the Sherman act of 1890. As 
I have already shown, under the Bland-Allison act the Secretary 
of the Treasury is to purchase not less than $2,000,000 worth of 

' silver per month and coin the same into dollars. At the pres­
ent price of silver, which I estimate at 72 cents per ounce, $2,000,-
000 worth would produce $3,685,714, while 4,500,000 ounces of sil­
ver at the same price cost only $3,150,000. 

Thus you see that the purchase of silver under the act which 
it is proposed to repeal, at the present price, is $515,714 a month 
less than·would be coined under the so-called Bland-Allison bill. 
Under the present condition of the TJ•easury the reenactment of 
the law of 1878 would put us upon a silver basis as quickly as the 
enactment of a free, unlimited coinage bill on any of the ratios 
suggested in the pending amendments. Indeed, Mr. Speaker, 
the facts and figures which I have here presented furnish a suffi­
cient reason, for me at least, to vote against all of the propositions 
that are containeq. in the proposed amendments to the pending 
bill for the repeal of the purchasing clause of the Sherman act. 

This leads me to a consideration of that act. I remember well 
the discussion which took place in this Hall, and in the Senate, 
which resulted in this legislation. My friend from Missouri 
[Mr. BLAND] was then contending, as he is now, for the free 
and unlimiterl coinage of silver. His party associates then were 
not, as now, divided upon this question. \Ve then had a Republi­
can President, and men who to-day on that side of the House 
denounce the free and unlimited coinage of silver as a men3.ce 
to the maintenance of our commercial prosperity, were then 

agreed to follow him in his efforts to secure legislation of this 
kind. 

Whether since that time, by a careful study of this subject, 
they have abandoned the heresies wnich they then professed to 
believe in, or whether they permitted p.:trtisanship and their 
desire to embarrass the Republican party to control their voices 
and votes, I shall leave to thorn to say. In the discussion of this 
question at present I shall not stop to indulge in any partisan 
debate or to array unnecessarily the Democratic party for its 
peculiar position upon this question in the yearsthathavegone. 
The impending crisis is too grave and the necessity for prompt 
action too great to stop in the midst of this effort to relieve the 
country from this condition to indulge in criminationorrecrim­
ination. 

It is due to the facts of history, however, to state that by an 
almost united vote the Democratic members of the House of 
Representatives voted for the free and unlimited coinage ·of 
silver on the ratio as proposed in the first of the pending amend­
ments. It had passed the Senate by a combination between the 
Democratic Senators and the Republican Senators from the 
silver States. The Republican members of the then House of 
Representatives believed then, as they believe now, that the 
true interests of this country would be imperiled if such a bill 
were enacted into law, and they refused to approve of the bill 
that was sent to the House from the Senate and sent a substitute 
to the Senate therefor. 

This resulted, as those who are familiar with legislation will 
understand, in a conference committee, composed of a certain 
number of members selected by the House and another number 
selected by the Senate. After mature deliberation it was deemed 
by a majority of this conference committee that this a.ct, as it is 
now found on the statute book, would be better for a temporary 
measure than to adopt the then Democratic idea of free and un­
limited coinage. No man who had favored this measure be­
lieved that it was to long remain on our statute books. 

The hope was then indulged that time and experience would 
lead a sufficient number of Democratic Representatives and 
Senators to understand that the prosperity of our country must 
depend upon sound financial legislation, and that under the facts 
that exist in the world to-day regarding silver it would be utterly 
impossible for us to maintainitatanyratioonaparitywithgold, 
and these considerations would induce them to desist from their 
efforts to secure the legislation that has always been championed 
by Mr. BLAND of Missouri. 

That hope, Mr. Speaker, has been partly realized by the firm 
stand that has been taken by President Cleveland upon this 
question. Many members of this House who three short years 
ago were loud in their declamation in favor of the free and un: 
limited coinage of silver are now arrayed on the conservative 
side, under the leadership of their President, a position which 
has been held :[or so many years alone by the Republican party. 

I am not one of those, however, Mr. Speaker, who are willing 
to confess that nothing but unmixed evil has followed from the 
adoption of the Sherman law. That legislation, as I have shown, 
was an improvement over the legislation that was given to the 
country in 1878, known as the Bland-Allison law. The question 
may arise, then, why should I vote for the repeal of the purchas­
ing clause? The answer, to my mind, is clear and simple. The 
President of the United States, by his message to Congress, has 
said, in substance, that he is unable to maintain the parity be­
tween the two metals because of the constantly increasing amount 
of silver that is stored in the Treasury under this law. 

There is no doubt in my mind that the attitude of his party as 
a free and unlimited silver-coinage party has added to the com­
plications of this question. The people of Europe who have been 
in the habit of purchasing our bonds and stocks have seen a party 
placed in power by the votes of the people whose cardinal prin­
ciple for many years upon the financial question has been the 
free and unlimited coinage of this white metal, and with this 
legislation upon the statute book, and that party in power, they 
have felt that the President himself would not be able to con­
trol his party on this subject, and the result has been an effort 
upon their part to dispose of all obligations in this country that 
might by legislation be required to be paid in silver instead of 
being paid in gold. 

The President's message to Congress, as it is interpreted by the 
Republicans, is an appeal to them to come to his aid and. assist 
him in reestablishing the finances of this country upon the sts,ble 
basis upon which they h ad been maintained for more than a gen­
eration by the Republican party, and as lovers ofourcountrywe 
are willing to respond by our voices and votes, and repeal this 
clause, thus placing it beyond the power of this Democratic po· 
litical organization, committed to the free and unlimited coinage 
of silver, to destroy the equality between the met3J.s as they 
have been maintained under Republican administration. 

Not only that, Mr. Speaker, but the bill by which we repeal 

._ 
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the purchasing clause of the act of July 14, 1890, reaffirms a deter­
mination upon the part of this Government to maintain the two 
metals at a parity. We have avast amount of coined silver dol­
lars and a large amount of silver certificates, aggregating in 
round numbers six hundred million dollars. Those silver dollars 
and those silvercertificatesmustbe maintained ~ttheirpar value. 
This bill, 8.'3 I have said, pledges the property and the credit of 
'the Government to that policy. 

I am reminded, however, by gentlemen who sit around me, 
that the repeal of the purchasing clause of this Sherman law as 
is proposed under the pending resolution gives no legislation 
for the future of silver, and leaves us without an expanding cir­
culating medium to meet the wants of the country. 

I appreciate that to its full extent, Mr. Speaker, and am one 
who believes that this country should have legislation that will 
utilize both of these metals for the benefit of the people. It will 
not do after the Republican party, through its members in the 
House and the Senate, have aided in securing the repeal of the 
purchasing clause of the act of July 14, 1890, thus enabling the 
President of the United States to maintain our present volume 
of silver and silver certificates at a parity with gold, for him and 
his party to stop there. 

The people of this country expect the President and the Dem­
ocratic party, by proper legislation, to present some scheme of 
finance that will utilize these metals, and will furnish to the 
country a sufficient supply of money to meet the wants of trade 
and commerce; and if they fail in that the people will condemn 
them as false to the interests that they pledged themselves to 
protect and maintain when they were placed in power. 

Now, sir, had this resolution that has been adopted here not 
limited us to the amendments upon which I have spoken, I should 
have been glad for one to have suggested proper and germane 
amendments to this bill looking to an increased circulation, ex­
panding and elastic in its character, to meet the wants of a con­
stantly increasing population in this country, and the needs of a 
growing commerce and trade. My views might not meet with 
the approval of all this HQuse, but a discussion along this line 
would certainly lead to the adoption of some proposition that 
would meet the requirements of this occasion. 

As! havesaid,Mr. Speaker, the great cry thatis made by the 
friends of the free and unlimited coinage of silver in this country 
is thatif itistreatedsimplyas a commodity, and itsmoneyquull- · 
ties taken away from it or limited or impaired in any manner, 
that the people will suffer because of a scarcity of a circulating 
medium, and have argued with a good deal of justness that the 
prices of all commodities will fall if there is a contraction in the 
standard of value and medium of exchange. 

In my judgment their objections can be met by legislation that 
will continue the gold dollar as established by the law of Feb­
ruary 12, 1873, as the unit of value of the United States. In­
stead of from this date coining gold at the mints, I would use the 
gold bullion as a basis for the issuing of gold certificates. That 
could be managed, Mr. Speaker, in this manner: Whenever the 
holder of gold bullion in an amount of $100 or more should de­
posit that in the Treasury of the United States, or at any mint 
or assay office, that the Secretary of the Treasury might desig­
nate the depositor should receive, instead of gold coins there­
for, registered Treasury notes, of such denominations as the 
Secretary of the Treasury might designate, called Treasury notes, 
for an equal amount to the number of dollars of the bullion de­
posited. 

Upon these notes I would have certified by the Secretary of 
the Treasury that there had been deposited in the Treasury of 
the United States an amount of gold equal to $100, or the amount 
that the depositor had placed in the Treasury of the United 
States, and then have the notes certify that they are redeemable in 
an amount of gold equal to $100, or whatever was deposited, on 
demand of the holder thereof. 

I would treat silver in precisely the same way, and whenever 
- the holder of silver bullion in quantities aggregating a hundred 
dollars' worth or more deposits that bullion with the Treasurer 
of the United States, or at any assay office of the United States 
that might be designated by the Secretary of the Treasury, I 
would permit him to receive therefor a Treasury note certify­
ing that the depositor had left in the Treasury of the United 
States an amount of silver equal to $100, or whatever sum the 
silver bullion was worth according to our standard of value on 
the day of its deposit, and then have that silver note certified by 
the Secretary of the Treasury that it is redeemable in an amount 
of silver equal to $100 or whatever amount was deposited at the 
time it was issued, on the demand of the holder t.hereof. 

You will see, Mr. Speaker, from this that neither the gold nor 
the silver certificate is redeemable in any number of dollars, or 
at any specified time. The unit of value in this country, as 
fixed by the law of 1873, is the gold dollar of 23.22 grains of pure 
gold; and these gold and silver certificates would be measured 

in the market by that unit of value. Under this plan, as it 
seems to me, properly elaborated and carried out by well-con­
sidered legislation, both of the great money metals can be util­
ized by the Governmantof the United States to furnish a suitable 
and elastic and constantly increasing currency to the people of 
this country. . 

There is no danger under legislation of this kind of a silver 
certificate depreciating in the market-that would be utterly im­
possible. It would be as valuable in the markets of Europe as a 
gold certificate. It would be as valuable in any section of the 
United States as the gold certificate. Why? Because it evi­
dences upon its face that it is good for a quantity of silver equal 
to its face value. 

I would make these certificates legal tenders for all public and 
private debts. 

Under this system, as I have said, there can be no · question 
but what those silver certificates would circUlate as money in 
the country as readily as gold coin or gold certificates. 

In this manner the product of the American mines can be 
utilized for the benefit of the whole country, and at the same 
time the certificates that are issued upon bullion that is depos­
ited with the Treasurer of the United States will circulate in 
New England or through the Middle States or in any section of 
the country as well as the greenback of to-day or as gold coin. 

It has been demonstrated, Mr. Speaker, I think, by experience, 
that gold and silver coins do not circulate among the people. 
They seek places of deposit in our banks and subtreasuries, and 
there is a demand among the people for a paper money. It is 
more convenient. It is easier to handle. It is cheaper to trans­
port from one point to another, and in every respect, almost, the 
people of this country have shown that they prefer this kind of 
money, where they can be satisfied that it is as good as gold coin. 
And when they are assured that back of each one of these cer­
tificates there is gold or silver bullion of sufficientquantities, so 
that that bond can be taken to the Treasury of the United States, 
or any of our subtreasuries, and redeemed at its par value, there 
will be no question about the people of this country receiving it 
in all the channels of trade. 

If a bill could be prepared and p3Ssea in this Congress, em­
bodying this idea, it could be elaborated., Mr. Speaker, so as to 
meet any objections arising from the fluctuations in value of 
either of the metals. I shall not take the time here to demon­
strate to the House and the country how that can be done. From 
the study I have given this subject, and from the opinions of the 
men who are well versed in the science of finance, this is one of 
the most feasible plans that can be adopted by the people of this 
country to utilize both gold and silver as money. 

By the adoption of this we shall avoid all the troubles and in­
conveniences and hardships of a single gold standard, that have 
been so pictm·esq uely and so eloquently portrayed to the people 
of this 3ountry by the gentleman favoring the free and unlim­
ited coinage of silver. By the adoption of this method we will 
also escape the equally dangerou.s ground of placing this coun­
try upon the single silver standard, and thus from a monetary 
standpoint place us on a par with the second-class powers of the 
earth. 

No friend of either of the metals can object to a method of the 
character here suggested, because it t::l.kes the metal that he 
specially favors and utilizes it to the full extent of the needs of.. 
the Government. It makes no distinction between gold and 
silver, but treats both alike. 

I am confident, Mr. Speaker, that with the growing demands 
for paper circulating medium i.nw this country and a standard of 
deferred payments, that the time will come when gold and silver 
will have to be treated in the form here suggested, and a paper 
money based upon the intrinsic value of these metals will take 
their place; and it seems to me now is the proper time for Con­
gress to consider this great question. Early action is called for, 
not only by the President of the United States, but by the people 

The picture of the condition of this country, as portrayed in 
the message of President Cleveland, is one that should challenge 
the attention of every thou~htful man. It is in such marked 
contrast to the condition of this country as presented by Presi­
dent Harrison in his last annual message that I can not refrain 
from quoting a few of the opening sentences in the last message 
to Congress from that Executive: 

In submitting my annual message to Congress I have great satisfaction in 
being able to say that the general conditions affecting the commercial anp 
industrial interests of the United States are in the highest degree favorable. 
A comparison of the existing conditions with tho e of the most favored 
period in the history of the country will, I believe, show that so high a. de­
gree of prosperity and so general a diffusion o! the comforts of life were 
never before enjoyed by our people. * * * There never has been a time in 
our history when work was so abundant or when wages were as high, whether 
measured by the currency in which they are paid or by their power to supply 
the necessaries and comforts of life. 

This, Mr. Speaker, was the condition of the people of this 
country under the lastRepublicanAdministration, and has been 
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the condition of the people practically for nearly a generation, 
during which period the Republican party has been in actual 
continuous control of the Government. 

I t r u t, Mr. Speaker, that by wise and conservative action the 
Pre ident of the United States will be enabled to restore to the 
people of this country the happy, contented, and successful con­
dition that they were in under the last Republican Administra­
tion. The Republicans, certainly in this great emergency, will 
rally to his support, and whenever he indicates, by messa-ge or 
otherwise, that owing to divisions in his own party, or for other 
causes, he needs the support of the Republican party to protect 
the best interests and welfare of our people, he will find them 
unitedly and patriotically responsive to his call. 

[Mr. LANE withholds his remarks for revision. Soo Ap­
pendix.] 

l\fr. NEWLANDS. Mr. Speaker, I am the sole representative on 
this floor of the State of Nevada, a State which has suffered more 
than any other portion of the Union from the discriminating legis­
lation against silver. I am also the sole representative on this floor 
of my :party. The :people in Nevada, recognizing the fact that the 
platforms of both the old parties were intended to mean one thing 
in the East and another thing in the West, and feeling assured from 
the record of the candidates that the election of either meant disaster 
to the cause of bimetallism, formed an independent organization, 
called the Silver party of Nevada. 

Their hope was that the contest between the two old parties 
would be a close one, and that the independent vote of the silver 
States, united with the third-:party vote elsewhere, would hold the 
balance of power in the electoral college and would either secnre 
the election of a new candidate favorable to the silver cause, or se­
cnre from ·one of the existing candidates substantial concessions to 
that cause. The overwhelming victory of the Democratic :party in 
States hitherto uniformly Republican rendered that hope futile; 

· but their expectations were realized and are realized to-day, so far 
as the party platforms are concerned; for we find members in this 
House construing these party platforms in different ways, according 
to the interests of their section, their lo{}ality, or their individual 
views of the monetary question, without regard to party discipline 
or the unity of party faith. 

I, therefore, can not take a partisan view of this subject. There 
are no members of my party here whom I can call to taskfor stray­
ing from the straight path, and I certainly can not call to task the 
members of other parties foT recreancy, for that is a right which be­
longs only to those of the true faith. 

I shall take simply a general view, in the interest of this entire 
country, taking it for granted that an enlightened self-interest will 
determine the action of this country as it does that of individuals. 

There are two aspects to this question, one the industrial and the 
other the financial, and you will pardon me if I refeT to the indus­
trial aspect first, as it concerns the progress, the development, and 
the destiny of that great section of the country which I represent, 
and as the determination of this question is freighted with either 
beneficence or disaster to it. 

But, whether we consider the industrial or financial aspect of this 
question, it is necessary to bear in mind the relation of this coun­
try to other countries so far as its material interests are concerned; 
for the rule obtains, in national as well as individual affairs, that 
life is a struggle for existence in which individual effort for indi­
vidual success and advancement leads to the highest development 
oftbe race and of the world. 

So far as the relations of debtor and creditor and · the ownership 
and production of the precious metals are concerned, England and 
the United States may be taken as the two representative nations 
of the world. England iB the greatest creditor nation; the United 
States is the greatest debtor nation. England is the greatest owner 
of the accumulated gold of the world. The United States is one of 
the g~·eatest owners of accumulated silver. England, through its 
African discoveries, iB fast becoming the greatest producer of gold. 
The United States is the greatest producer of silver. They are the 
only money metals sanctioned through the ages by custom and law. 

Both met.•1ls depend for their value upon an artificial demand 
created by law. The laws of the various countries giving each the 
privilege of coinage at the government mints, providing for the 
weiuht and fineness of the coins, and declaring them a legal tender 
for aebt, create the use of and the demand for these metals, !lnd give 
them their value, and to the extent that the laws shall deny either 

~ of these metals reco~tion, to that extent the demand for and the 
value of such metal1s diminished. 

Leaving out the financial view of the question, it iB self-evident 
that, if America is the greatest owner and producer of silver and 
England the greatest owner and producer of gold, the legislation of 
this country, so far as jt affects the question at all, should be in 
favor of silver rather than gold, for silver mining sustains the life 
of six States, in whole or in part, and three Territories. It is the 
vital indnstry of one-third of the area of our entire country, consti­
tuting the field of exploit, of endeavor, and of hope. 

It is true silver mining is not the only industry in that region· 
but all the other industries are built upon and dependent on it~ 

Silver mining stands at the base of every industry in that region. 
I deal in no exaggeration when I make that statement. It is true 
we have other industries-lead, copper, and coal mininu, commerce 
banking, and transportation-but you will find that they are all 
allied to and dependent upon this great industry. In lead mining 
silver is a by-product, and often constitutes the only element of 
pxofit. 

.s~ als?, but in a more li~ted ~egree, in copper mining. Coal 
mmrng IS prosecuted, not With a VIew ofsupplyingqistantmarkets 
a~eady supplied with coal, such ~ Illinois, Ohio, and Penusylva­
ma, but for the purpose of supplYJng the smelters, the population 
of the mining camps, and the cities and towns dependent upon them 
and also f~r the purpose of supplying the motive power for th~ 
transportatiOn of that region. 

Agriculture is pnrsued not for the purpose of seeking distant 
markets-transportation would be too expensive for that-but for 
the supply of the local markets of the mining regions. The lands 
there are not moistened from the heavens as in the East. Artificial 
irrigati~ is necess~ry ~nd vast irrigation scheme~, involving large 
expenditure, necesSitating the storage of water m the mountains 
for the period of drought and its transportation through long and 
expensive canals over vast areas of what had been an arid waste 
!tave been inaugurated and carried out for the purpose of reclaim: 
mg that country from the desert. The farmers of the Mississippi 
and Ohio valleys little know under what difficulties and at what 
expense agriculture is pursued in the intermountain region. 

What will become of this vast interest when silver mining and 
the kindred industries are destroyed f What will become of the 
commerc~ of ~~at region, having its sources of supply in the great 
commercial mt1es of the East and West, dependent upon local in­
dustries for its support, realizing great profits out of the most gen­
erous markets in the world; for it is well known that the most 
liberal market is the mining market f All the expenditures are on a 
libe;al scale, and a mining community will spend much more per 
cap~ta for supplies, for transportation., for all the necessities, con­
veruences, and comforts of life thnn any other community of a like 
population. · 

The transportation companies in this great region are also depend­
ent upon silver mining. Did you ever reflect how many hundreds 
and thousands of miles of railroads have been built for the pnrpoae 
of tapping the silver mines f All the transportation companies have 
endeavored to reach them directly or by extensions and branches, 
all the transcontmental railroads are dependent upon silver mining 
and the allied industries for their traffie-the Northern Pacific, the 
Union Pacific, the Central Pacific, the Oregon Short Line, the Great 
Northern, the Colorado Midland, the Atchison, Topeka and Santa 
Fe-the transcontinental business of these roads gives little profit 
beeauae of the keenness of competition. It ,is the local transporta­
tion in the mining regions which is profitable. The only exception 
to this rnle is the Southern Pacific, which is entrenched in and draws 
its support from the rich and fertile valleys of California, yielding, 
as they do, products of such high value a.s to eustain high rates of 
transpOTtation. The capitaJ stock and bonds of these railroads are 
owned largely in the money centers of the East. 

The money centers of New York, Boston, and Philadelphia have 
a direct monetary interest in the prosperity of that section. I re­
call that several months ago I saw it stated in the papers that Mr. 
Villard, of the Northern Pacific, was present with others duringthe 
last Congress, urging the repeal of the Sherman act. I wondered 
whether the n6'Wspapers had correctly reported the fact. I could · 
not believe that the president of that great railroad, passing through 
Montana, Idaho, and eastern Oregon, more dependent upon silver 
m:ining for its business than upon any other industry, gaining more 
profit from it than from ita through transcontinental business, 
which is subject to extensive competition, could be here directly ­
antagonizing that sustaining industry. 

Upon inquiry I found that he represented not the stockholders, 
but the German bondholders, who were insistent that this coantry 
should be kept on a gold monometallic basis. Their position was 
that of a man holding a gold mortgage upon a silver mine, and yet 
they were aiding in "the destruction of the very industry which 
stood at the basis of their bonds and gave them value. 

So it is you will find throughout these monetary centers of the 
East-men largely interested in these great transcontinental railroads 
who do not know the danger which threatens the.ir property in the 
destruction of silver mining. I remember when I heard that Mr. 
Villard was advocating the repeal of the Sherman act, I predicted 
that withln sixty days after the repeal of that act the Northern Pa­
cific would be in the hands of a rec.eiver. That prediction has been 
prematurely vindicated. That roa d is already the victim of the de­
cline in silver caused by the action of Ind ia, and iB now in the hands 
of a receiver. The market value of the stock and bonds on the mile­
age of railroads actually located in the mining regions amounts 
to between six hundred and a thousand million of dollars. All 
these transcontinental or intermountain roads running throng-hont 
that country with the exception r eferred to will be in the han<ls of a 
:receiver within sixty days after silver mining is suppressed by leg­
islation. 

You can not strike a great interest and p1-edominating industry 
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of any section of the country without involving other sections. 
The East bas a great monetary and proprietary interest in the 
West, a greater monetary interest than the West itself. The peo­
ple of the mining re€;ion a,re the workers employed mainly by East­
ern capital. You w1ll find in Denver, built up by Eastern capital, 
magnificent buildings owned by Eastern capital, a. building owned 
by the Equitable Insurance Company of New York which has cost 
between $1,000,000 and $2,000,000, and others of equal character; 
and yet you propose to destroy the industry, the d~velopment, and 
the civilization of that great region, comprising one-third of our 
country, and to bring additional disaster to Eastern stock markets 
and capital. 

Ah, you say, it will not be destroyed i but I have already shown 
you that all the industries there are allied to silver mining, and de­
pend upon it-lead mining, copper mining, commerce, agriculture, 
transportation-and after you destroy those what is there leftY 
What is there left for that region but a return to the a1id waste 
from which capital and civilization have wrested itf 

Now, if this were the only feature of the case to be considered, I 
think that we all, as Americans, would agree that the great indus­
tries of that vast region should be sustained. But we are told that 
the industrial view of the question is a narrow one· that_ finance 
knows no boundaries of section, State, or nation; that the entire 
civilized world is drifting to gold; that it is fashionable to adopt 
the gold standard, and that we, the greatest nation of the world­
! have hea,rd that vainglorious expression very often in this de­
bate-must be in fashion. 

Let us consider that. Let us consider where our financial inter­
est lies and ascertain whether it does not lie with our industrial in­
terest. And here comes in the distinction between debtor and cred­
itor nations. England is the representative of the creditor nations 
and is herself th·e greatest creditor nation in the world. She has 
swept the seas with her commerce, has made gain from every na­
tion in every part of the globe, and has taken it home in the shape 
of gold, and loaned it to thenationsofthe world upon gold-bearing 
obligations. She has her tentacles upon every nation. She owes 
none but her own peple, while every nation owes her. 

America, on... the contrary, is the greatest debt.or nation of the 
world. She needs such large quantities of money for the develop­
ment of this great country that she can not produce enough to sat­
isfy the demand. Hence she has to borrow from other countries 
and she has borrowed largely from England upon bond obligations, 
national ·and State, and upon the obligations of private corpora­
tions and individmils. It is estimated that those obligations 
amount to about $4,000,000,000, and yet we have in this country 
only $600,000,000 of gold to respond with, and only $1,500,000,000 of 
all kinds of money. 

England, then, is the great creditor nation, America the great 
debtor nation. England is the greatest owner and producer of gold, 
America. the greatest owner and producer of silver. And when we 
bear in mind that silver is the only metallic competitor of gold, the 
only metal which has been dignified through the ages with gold as 
one of the precious metals, I ask whether it is our policy to discrerl.it 
that silver, to destroy its value, t<> increase the value of English gold 
by the destruction of its only competitor, American silver' 

I wish to indulge in no declamation whatever against England. 
I admire the power and wisdom of that great people, in:fi¢tely more 
powerful, infinitely more wise than we, because they exercise their 
power in international affairs, and they are wise enough to .legis­
late in their own interest, and not in the interest of other countries. 
[Applause.] Self-interest constitutes the prevailing motive of the 
governmental and political action of that great nation, while we 
are spending our energies in building up other nations, in appreci­
ating the value of their accumulations and their productions and 
neglecting our own. 

But we have another interest in this question, and that is con­
nected with Mexico, which lies next to us. Mexico has been built 
up and developed by American capitalz and you will find that the 
basis of every industry there is' silver mining. It has promoted the 
building of railroads throughout that entire region, which are 
largely owned and controlled by Americans. President Diaz, the 
Gen. Gmnt of that country, has pursued a most liberal policy, and 
has welcomed Americans, and the country has witnessed an unprec­
edented development. 

We have in it a monetary and a proprietory interest. Now what 
do we propose to do with that country t To sink its only currency 
to 25 cents on the dollar, to destroy the value of the product upon 
which itsinterestsare based, to destroythevalueoftheproductupon 
which the value of the transportation interests ofthat country, which 
are owned by us, are based. We propose to repeal the Sherman act. 
We propose to withdraw from silver the prop of "the greatest na­
tion in the world," so our friends on thisfioortell us. And yet, Mr. 
Speaker, it is a. question with me whether we are the greatest nation 
in the world. We are constantly asserting it on this floor, QUt Eng­
land is acting it. We deal in assertion ; they deal .in action. 

We propose to destroy silver, for it will be destroyed by this 
action. If, under the influence of progressive adverse legislation, 
11ilver has fallen from $1.29 an ounce to 73 cents an ounce, I ask 
where will it fall after America has struck the final blow, and how, 

then, will you be able to restore itt · Silver will then b6 .!limply the 
material in which promises to pay gold are written. We say that 
we will keep in circulation in this country this vast amount of sil­
ver, five or six hundred millions, but it will be srmply the material 
in which promises to pay gold are written, and would it not bo 
cheaper to write those promises on paper. 

Where will we, then, get the gold with which to do our businesst 
We may rest assured that we can not remain satisfied with only a 
hundred millions in our Treasury. We shaH have to issue the bonda 
of this country and draw in more gold and thereby increase further 
the value of England's gold and diminish the value of American prod­
ucts. And when wehave got thatgolditwill be subject to be with­
drawn at any time when the desire or the caprice may seize Eng­
land; so that we shall be in the position of a debtor on "call," re­
sponsive to the demand of his creditor at any time and liable to 
have his securities sacrificed. 

We will place ourselves in the merciless grasp of the gold con­
traction, destructive not only of the value of silver but of the value 
of all our products-wheat, cotton, and all the products of labor­
destructive even of the value of labor itself, for its unions can not 
withstand the withering effects of poverty and distress. 

What are the lessons of the pa..st twenty years as to the effect of 
monetary contraction' We have been through three monetary 
panics during that period-the monetary panic of 1873, that of l890, 
and the present panic. . 

Toward the close of the war we had added to our population by 
the surrender at Appomattox 12,000,000 of people witJwut a cur­
rency; yet we started at that time and destroyed the greenbacks, 
the only currency of the country, and at the same time we took 
steps toward the resumption of specie payments, which meant 
resumption in coin, either gold or silver. And though nature, as if 
intending a special benefaction, had exposed its riches in the silver 
mines of the West, we passed laws denying our people access 
to them. That legislation denying us the right to resort to the 
silver mines for one of the precious metals of the world, and the 
legislation diminishing the greenback currency, the only currency 
in use when our population had been increased in the manner I have 
described, started the panic of 1873. And you all know the dis­
tress, the insolven.cies, the bankruptcies of the period from 1873 to 
1878. 

Again, in 1890, England had some difficulty with her debtors in 
the Argentine Republic, for all those debtors who have promised 
to pay in gold are coming to bankruptcy. The English bank re­
serves had fallen low, not because England had not an abundance 
of money but because she had loaned her money t<> other nations 
of the world a.nd could not quickly recall it. She looked around, 
sm·veyed the field to see which one of the debtor nations of the 
world could ·best respond to her demand ; and she :fixed upon 
America. 

Within a period of five months she called from us between eighty 
millions and ninety millions of dollars, constituting one-fifteenth of 
the currency of this country. The withdrawal of ninety mil­
lions of dollars from this country almost landed it upon the shore 
of bankruptcy. The banks of New York were in suspension; 
they issued clearing-house certificates which were taken as money, 
though under the law they were not legal tender; a wave of contrac­
tion swept across the country, and it was only the return of the 
gold, by reason of the sale of our products to Europe, that saved us 
from universal bankruptcy. 

During the present year, when Mr. Cleveland was about to come 
lllto power, when the metropolitan press of New York, aiding the 
banks of that c~ty. saw a favorable opportunity of forcing the repeal 
of the Sherman act, the newspapers of that city, particularly the 
New York Herald,theNewYorkTimes,and the New YorkEvening 
Post, joined in a clamor for its repeal, predicting every kind of ca­
lamity if it should not be repealed immediately. 

A single issue of the New York Herald would embrace five or six 
editorials to every column, italicized and double-leaded, calling 
attention, in the most inflammatory and alarming language, to the 
danger of the situation, stating that our gold would be exported, 
that our foreign investors would lose confidence and sell their se­
curities, that we were drifting on a silver basis, that our gold reserve 
was in dange~, that our savings-bank depositors would meet with 
loss, that our dollar was a 58-cent dollar-editorials well calculated 
to excite alarm both at home and abroad. Those papers were read 
in England, and the owners of our securities there, thinking there 
was something in this senseless clamor, commenced to send their 
securities to this country for sale. They changed what was a nat­
ural drain from this country abroad, in the first part of the year, 
into a forced demand. Then came the withdrawal of deposits from 
the banks, and so England's withdrawal of eighty or ninety million 
dollars from this country has placed it in its present condition, in­
volving tbe sacrifice of every kind of property, ag~regating hun-­
dreds of millions-wheat, cotton, all the products ot labor. 

And now to-day, having sold their securities in this country two 
or three or four months ago, those same English investors are tak­
ing those securities back at 30 cents below what they sold them for, 
and so the English gold is being coaxed back by the sac1ifice of 
American securities and products. 
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This presents an object lesson of what our condition will be when 

our financial dependence upon England becomes further assured, 
subject as we will be to her call whenever caprice or disaster may 
prompt her. 'Ve shall be subject to the storms that sweep every 
one of her financial seas-whether in India or South America or 
in Africa. We shall be obliged to sacrifice our securities and prod­
ucts in order to pay her back whenever she calls for her gold. If 
she disapproves of our policy she can withdraw her gold; if we con­
template war she can arrest prompt and decisive action; if aggres­
sion upon her part arouses us to appeal to the god of battles she can 
paralyze our energies upon the very threshold of war. Is it wise or 
patriotic to so place ourselves in the power of our great rival f 

Do you say that these bonds are time bonds, and that immediate 
payment can not be demanded f That is true; but England can at 
any time force their liquidation by putting them upon the Ameri­
can market, and we will be obliged to absorb them. There are too 
many and too vast values dependent hero upon the maintenance of 
the price of those bonds to permit us to allow their value to be sac­
rificed. 

Now, we all admit that we must go to England for our gold. The 
total gold product of the country is, I believe, only $30,000,000 per 
annum; and one-half of that will be lost when silver mining is de­
stroyed. Yfe must go to England for our gold. We are in debt 
upon call. We shall have to store a large amount in order to be 
prepa.red to respond to every disaster that may affect that country, 
or to her forced demand in case of caprice, disapproval~ or war. 

But it is said that credit is a good thing, that there is no need of 
a large per capita, that credit satisfies all the demands of money. 
This may be true of a creditor nation, but it is never true of a debtor 
nation. Gentlemen "refer to the per capita of England or Germany 
as being somewhat less than ours. That means simply that the 
actual coin itt either of those countries is somewhat less per capita 
than in ours. But those countries, when the bank reserve falls be­
low a normal standard, can recoup, can restore their reserve by 
calling upon the debtor nations, the nations that owe them money, 
whilst we have no debtor nations upon which to call. We must, 
therefore, preserve a larger amount of money subject to call. 

Now I ask what is the lesson of the panics to which I have referred; 
three panics within twenty yearsf Why, sir, the lesson is that in 
all cases the volume of money here has been too small. The lesson 
is that the metallic money of the world is not sufficient for its de­
ruanda; and this has always been proved by the existence of a large 
amount of paper money uncovered either by gold or silver. One­
third of the world's money to-day consists of paper money not cov­
ered either by gold or silver. Yet we propose to destroy one-ha1fof 
the metallic money. 

We, who have suffered in this way, propose to join England as a 
creditor nation in a crusade against the only resource, the only sal­
vation of the debtor nations of the world. 

I ask, Mr. Speaker, where will we get gold f .Aust.ria is clamoring 
for gold. She has got about a hundred or a hundred and twenty­
five of the one hundred and eighty millions she desires. She has 
been looting our Treasury in order to secure what she has. .Almost 
all of her gold bears the stamp of the American eagle. We are the 
only country on earth that has not protected its gold. If Austria 
should go to Germany and attempt to get it, the great Imperial 
Bank says, ''No; we have no gold for export." If she goes to France, 
with its seven hundred millions of silver circulating side by side 
with an equal quantity of gold, and presents to the Bank of France 
a note or check and asks to be paid in gold, it would not be given 
for such a purpose. 

France exercises the option which we ought to exercise for the 
protection of her gold. If the Bank of France has a surplus of gold 
and desires to pay it out on check against it or in the redemption 
of its notes it does so. If .not convenient, it pays in silver. But 
yet we hear no talk there about a 5-fmnc piece being worth only 
3 francs. Suppose the great press of the city of Paris should 
unite in a clamor against the coinage of that country, such as has 
disgraced the metropolitan press of this country for some time past. 
Suppose they declared that the 5-franc piece was worth only 3 
francs, and dinned ill the ears of the people the danger of its silver 
currency. I would like to know how long France could resist a 
monetary panic! .Ah, but before that exigency could arrive the 
editors of the papers would be behind the bars serving a sentence 
for sedition. [Applause.] 

Look also, Mr. Speaker, at the condition of Russia. She has ac­
cumulated 500,000,000 of gold, and see how s)le protects it. She 
puts it in the war chest, locks it up for emergency, and issues 
against it fiat money, paper money, which circulates at par or nearly 
so. No one can get gold for the paper money of Russia; but we­
the greatest nation in the world, the most powerful nation in the 
world, the wisest nation in the world (so our song goes)-allow our 
Treasury to be looted by every foreign speculator who so desires, 
by the failure to exercise the option which the law and the contract 
give us. · 

Why, a year ago we heard the announcement that a firm of New 
York bankers had presented $1,000,000 of Treasury notes, payable 
in terms in either gold or silver, to the United States Treasury for 
redemption in gold, and the Treasury determined it must pay gold. 

XXV-40 

What did it mean f It meant that the Rothschilds, in connection 
with the great syndicate of bankers in Paris, Berlin, and Vienna, 
who control the finances of the great nations of Europe, were pre­
paring to undertake changing .Austria from a silver to a gold basis. 

This syndicate of bankers who held .Austria's silver bonds were 
preparing to arrange for their funding in gold bonds. The profits 
can be imagined. Silver bonds bought at a discount exchangetl for 
gold bonds taken at a. discount, with all the probabilities of a great 
rise in value. But where could they get the gold for the reservefu~d 
necessary for the adoption of the gold standard t 

They knew that England would not give it, for the Bank of Eng­
land would raise the rate of discount. They knew that the Impe­
rial Bank of Germany would not let them have the gold. Neither 
could they expect to get it from the Bank of France, and therefore 
they fastened on the country, protected by a similar option under 
the law, and made a test case by presenting $1,000,000 of United 
States Treasury notes, and then having ascertained that they could 
take the gold out of our Treasury, they entered into a binding con­
tract which proposed to place .Austria on a gold basis. ' .And behold 
the result-our gold has gone to Austria and we are on the shores 
of bankruptcy. 

Now, Mr. Speaker, if we go on a gold basis we will have to be 
wiser than we have been. We will have to pull the gold here and 
lock it up in our war chests and surround it with sentinels, and 
issue against it fiat money; or else we will have to go to fiat money 
alone, for when we destroy one-half of the money of ultimate re­
demption, metallic money is . doomed in this country. I say that 
the consequences of this act are too awful to be contemplated in 
their effect upon our own values, upon our own securities, upon 
our own products, upon that va-st mining region now threatened 
with depopulation, upon the country at large. 

The civilization of the future depends upon the restoration of sil­
ver, and if we withdraw our support it may be lost forever. I do 
not believe in the specious suggestion that we now give silver its 
final blow and kill it in the hope that international action will resur­
rect it. I believe rather in nursing what remains of life in the hope 
that health and vigor may be restored. The task has grown in dif­
ficulty as time has advanced. We the greatest silver-producing 
nation in the world, we the greatest debtor nation of the world, we 
who required both gold and silver for the resumption of specie pay­
ments closed our mints against the product of our mines, in Febru­
ary, 1873, and proposed to throw it on the world for absorption. 

Germany responded by demonetizing silver within two months 
after. France and the Latin Union, finding tha.t Germany was 
pouring into their mints her accumulated silver coin, and that the 
United States was pouring into their mints the products of her 
mines, closed their mints finally a.l)out 1876. 'l'he Latin Union 
abandoned silver reluctantly, and yet during that period of agita­
tion in this country the metropolitan press and the bankers in the 
money centers prevented its restoration. When the Bland act was 
passed it would have been easy. 

'The task would have been ea-sy in 1890 when silver had the great 
sustaining power of India, which absorbed one-third of the product 
of the world. It is of course ma-de more difficult now. But let the 
support which .America affords be withdl."awn and silver is destroyed 
and lost, and there is no hope of international bimetallism. We 
had the assurance ofthat in the language of Sir William Harcourt, 
chancellor of the English exchequer, the other day, when he said 
that the action of India was the death of bimetallism. 
If my time permits, I hope to dwell upon the importance of Amer­

ica assuming courageous leadership on this subject, and as she was 
the first great nation, within the last half century, to demonetize 
silver so she should be the first to restore it. I should like to pre· 
sent my views upon the prospect of international bimetallism, a!. 
well as to this alleged danger of silver monometaJ.lism and with ref­
erence also to the unification of our currency and the retirement of 
the five or six kinds of paper money now in existence and the substi­
tution in their place of one form of United States Treasury note, 
payable in coin and backed by ample reserves in both gold and sil-
ver in the Treasury. . 

But before doing so I wish to express my regret that Congress 
has allowed itself at this time of public danger and excitement, 
when imagination anc1 alarm are enthroned and reason is unseated, 
to enter upon the discussion and consideration of a great subject 
requiring careful consideration and deliberate action. Itwould be 
better in my judgment to immediately take hold of some measure 
that would relieve the situation. But the controlling minds in this 
attack on silver have insisted that the existing panic should be 
made use of as a weapon for its destruction and they will not allow 
the consideration of any Temedial measure. 

We are suffering now from the want of legal-tender money, and 
the only thing to do is by prompt action to provide the people with 
money which will take the place of the money exported and hoarded, 
under provisions which will automatically force its retirement when 
the emergency is over. Such an increase of money could be easily 
made by lecislation which would not contain the word gold or sil­
ver in it. Remember that the settlement of the silver question now 
either by the repeal of the Sherman act or by an act providing for 
the free coinage of silver will not give the full and adequate relief 
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which the situation demands. The repeal of the Sherman act will 
not restore the confidence of those who are now hoarding money. 

This debate will instruct them that we are about to enter upon a 
period of contraction greater than any ever yet experienced, and 
the people will know that a.t such times the value of money increases 
and, just as when property is high people hold on to property and 
resist offers of purchase, so when money is scarce and correspond­
ingly high they will clutch their money in the hope that the future 
may bring them better bargains. On the other hand, the free coin­
age of silver would add to the circulation of this country only 
$5,000,000 or- $6,000,000 per annum, a sum entirely inadequate to 
meet the contraction caused by export and hoarding. I hope that at 
some stage in these proceedings instead of engaging in a Greco­
Roma.n contest over this silver question, whose determination either 
way will not bring immediate relief to the country, we will enter 
upon the consideration of some emergency remedial legislation tha.t 
will meet the requirements of the pending crisis. 

The SPEAKER p;·o tempore (Mr. T.A.RS.l\TEY in the chair). The 
time of the gentleman ha-s expired. 

Mr. MONEY. I ask unanimous consent that the gentleman have 
leave to continue his remarks without limit. That courtesy ha-s 
been extended to others, and I have been very much interested in 
the gentleman's remarks. 

The SPEAKER p;·o tempore. Is there objection to the request 
that the gentleman's timo be extended without limit, until he shall 
have completed his remarks! 

Mr. TRACEY. How much extension is asked~ 
The SPEAKER pro temponJ. Without limit. 
lli. TRACEY. I shall have to object to that. 
The SPEAKER p;·o te:mpore. The gentleman from Indiana [Mr. 

BTI\~1] is recognized. 
Mr. BYNUM. Mr. Speaker, I am free to confess that I a.ssume 

to address the House on the measure under consideration with 
some degree of diffidence. Having entertained and expressed 
views different from those I shall present to-day. I deem it but' 
just to myself as well as my constituents, especially those who 
still believe that the free coinage of silver would be a great 
blessing to the country, to gjve the reasons that shall control my 
vote. 

The condition of the country, as stated by the President in 
his messJge, is in m any respects without a par allel. With an 
abundant h arvest; free from pestilence; at peace with all na­
tions; our manu!actories spreading over the country; our r ail­
roads penetrating every corner, and our wealth rapidly incre:ls­
ing, we find ourselves in the midst of a panic the like of which 
we never before experienced. 

There must be some c!tuse, or combination of causes, som~ one 
of which was a prime factor in producing this disJ.Strous condi­
tion of affairs. 

Unquestionably a great majority of all class~s balieve ~at the 
silver law enacted on the 14th of July, 1890, lS responsible for 
the evils with which we are afflicted. In order to discuss this 
measure to the comprehension of those not familiar with its pro­
visions, I ~all briefty outline its main features. It requires the 
Secretary of the Treasury to purchase 4,500,000 otmces of silver 
bullion at the market price e9.ch month, and issue in payment 
therefor Treasury notes. These notes are made a legal tender 
and are redeemable in gold or silver coin, at the discretion of the 
Secretary. 

The authors of this measure were of the opinion th3.t to en­
large our purchases of silver bullion would increase the demand, 
and thereby appreciate its price. The monetary value of an 
ounce of silver being $1.29, while its commercial value was only 
$1.05, our silver dollar was intrinsically worth but 81 cents. , 

The results of the operation of the act of 1890, called the Sher­
man law, were directly opposite to what was anticipated by its 
friends. With the exception of a sudden and, no doubt, specu­
lative rise immediately after its passage, the price of silver has 
gone steadily down. '.rhe average price per ounce in 1890 was 
~1.05; in 1891, 99 <;ents; in 1892, 8'7t cents, and in July last, 72i 
cents. Up to July 1last the Government, under the provisions 
of this law, had purchased 156,575,000 ounces of silver and issued 
in payment therefor Treasury notes to the amount of$147 ,215,000. 

The constant fall in the price of silver bullion, notwithstand­
ing the large purchases by the Government, began to excite ap­
prehension in the minds o1 financiers. The rising volume of 
silver bullion, being stored away, unless coined by the Govern­
ment into money would result in a great loss. 

Had the Secretary of the Treasury been required to dispose of 
the bullion on hand on the 1st day of July last it would have 
brought at the market price but $114.,828,500. To have redeemed 
the obligations of the Government outstanding therefor would 
have required the Secretary to have taken from the revenues 
ihe sum of $32,390,500; in brief, by the constant fall in the price 
of silver bullion the Government was loosing, under the opera­
tions of the Sherman law, over $10,000,000 a year. During the 
operation of this law1 whether as a result of the same, I shall not 

now attempt to prove! gold was being exported in large sums. 
From July 1, 18110, to January 1, 1891, our net exports of gold 
amounted to $624,711. In 1891 they aggregated $33,885,571

1 
and 

in 1892 they reached $58,570,536. During the present yes.r to July 
1, they were $10,815,096. 

Thus we see that during the existence of the present law our 
net loss of ~old has been $164,09 ,975. This was not the only 
alarming symptom. The gold reserve in the Tre3suryon the 1st 
of August, l&JO, two weeks after the passage of this measure, 
was $184,092,075. One hundred million dollars of this sum had 
been treated as a reserve for the security and redemption of the 
greenback notes. The excess of the total reserve, above the 
one hundred millions, was known as the free go-ld in the Treas­
ury, subject to whatever use the Secretary might have for it in 
the due administration of his department. The reserve began to 
diminish until the free gold was about exhauste::l. We finally 
reached the limit and the Secr etary was driven to encroach upon 
the hundred millions in order to meet the demands and preserve 
the credit and standing of the Government. On the 1st of the 
present month, of the $184,092,075 of gold in the Treasury on 
August 1, 1890, there remained but $95,485,413. 

Under such conditions it was but natural that our own as well 
as the people of other countries holding our securities should 
'!>ecome a~armed.lest they would be compelled to take payment 
m deprecmted silver money. It was natural that American se­
curities should begin to return home in anticipation of a col­
lapse; and that our. own people should begin to hoard gold in 
anticipation that the same would soon go to a premium. 

While this was going on the channels through which the 
Treasury received its supply of gold were running lower and 
lower. In July, 1890, there was paid in to the Treasury, through 
the custom-house at New York $17,173,016. Of this sum 95 per 
cent was paid in gold certificates. In July, 1891, the payments 
aggregated $11,303t169, of which 2 per cent was in gold coi.,n, 
14.9 per cent in gold certificates, 44.6 per cent in United States 
notes, and 28.9 per cent in Treasury notes, issued un.der the pro­
visions of the Sherman law. 

In July, 1892, the payments amounted to $12,295,908, of which 
1 per cent was in gold coin, 13.8 in gold certificates, 28.4 in 
United States notes, and 42.2 in Treasury notes. In June, 1893, 
the payments reached the sum of $18,068,600, not a cent of which 
was paid in gold coin or gold certificates. 
. Thus the supply was cut off, and the stock on hand rapidly be­
mg exhausted. The Secretary of the Treasury was power less to do 
anything. The law required him to m aintain the parity between 
our gold and silver coin and to do this it was essential that he 
should redeem the Treasury notes in whatever character of money 
the holders dem':lnded. To have refused to do so would have 
been an acknowledgment that one was preferable to the-other, 
one more valuable than the other-an admission the Government 
could not afford to make. To h ave refusedpaymentingold would 
have been to put g-old to a premium and increased the excitement 
and aggravated the stringency. 

In my judgment the Secretary, Mr. Carlisle, during the ordeal 
through which he has conducted the financial affairs of the 
Government, has not only sustained his high reputation, but 
has achieved a name that will compare favorably in history with 
those of the great men who have preceded him. That there 
was a great pressure to force an issue of gold-bearing bonds 
there can be no question. To have issued bonds would simply 
have been a restoration of the reserve by enlarging the demands 
to be made upon it. · 

It is not surprising, therefore, that the Sherman law has no 
friends; that it has been disowned by its reputed father . Every 
person condemns it as wrong in princi_ple and vicious in practice. 
The singular fact, however, is that while the friends of free coin­
age admit that it h as worked great harm, they insist that it must· 
remain in force unless something is adopted in its stead. The 
only excuse assigned for its m aintenance is that it incre1ses the 
Tolume of money and keeps down the appreci tion of gold. 

We have already seen that since its enactment $1e4,0 8,9'74 in 
gold has been driven out of the country. Nor is this all, 
during the same period the circulation of national banks was 
reduced $7,370,623, m aking a reduction in the volume of money 
in circulation of $171,469,5~7. 

The entire amount of Treasury notes issued under the provi­
sions o1 this act to August 1,1893, was only $148,286,23-:1-, showing 
a net reduction in circulation during its existence, if there had 
been no accessions from other sources, of $2,3,1 3,249. Why, 
then, should this measuret productive of such dangers, be main­
tained a single day? Why should it be used as a club to drive 
the representatives of the people into the adoption of some other 
measure which their judgments do not approve? [Applam:e.] 

We have witnessed its operation for three years. It has failed 
to meet the approb':ltion of anyone. It is condemned not only 
as pernicious, but as dangerous. It has not only failed to arrest 



1893. OONGRESSION.AL RECORD-HOUSE. 627 
the fall in the price of silver bullion) but h!l.S driven -from our 
shores more than $170,000,000 in gold. It has reduced the circu­
lation of the peop1e nearly $25,000,000. It has closed• the chan­
nels of the Treasury to the further ingress of gold. It has pulled 
down the pillars of credit that support and sustsin our trade 
and commerce. It has frightened all classes and driven into 
hiding every character of money, including its own offspring, 
and yet we are told that we must wait till we get something 
better in the way of affirmative legislation before it can be re­
pealed. 

The cry of distress comes from every quarter. Business ls at 
a stmdstill, factories closed, laoor idle, but no helping hand is 
te be extended by those who favor free coinage. While the 

· country is prostrate, helpless, and unable to resist, they propose 
to dose it with their remedies or let it suffer for fear that when 
restored it will reject their treatment. We who favor uncondi­
tion.::l repe ::1 l have been warned a.gain and again that if we sup­
port the me::~sure that we will lose our seats on this floor. 

It m .1y be tbat there are those here whose sole ambitions are 
to be returned, and are ready to s::tcrifice their convictions upon 
great questions to secure the same, but I scorn to believe it. My 
confidence is not unbounded, but I am loth to believe a single 
vote, for or against this measure, will be C3.St from such b3.Se and 
unpr incipled motives. These threats, if not in bad taste, are 
exceedingly untimely. The people are excited. They feel that 
Some thing is radically wrong, and they are in a frame of mind 
that should not be intlamed or misguided. The time has come 
when cant"and subterfuge must be driven from the councils of 
men and n ations, and reason and judgment enthroned in the 
minds and in the hearts of the people. (Applause.] 

Gentlemen who are demanding that something shall be en­
acted in the place of the Sherman law know that that can not be 
done now. They know it is unconditional repeal or nothing. If 
they succeed in grafting upon the measure for repeal a single 
one of their p roposed amendments they know that the same can 
not be enacted into a law. Your alternative, therefore, is to ac­
cept repeal or nothing, and upon that issue you must return and 
answer to your people. 

If this me:lsure should fail, you gentlemen who will have de­
feated it can return to your constituents and say to them that 
you knew they were in desperate straits; that the Sherman law 
was a bad measure; that it had shaken confidence until there 
was not a sufficient amount of money in circulation to carry on 
the business, but that you thought it best to keep it on tbe stat­
utes till you could get what you wanted. 

Go home to your merchants who are unable to make collections 
to meet m aturing bills, and say t<> them that you knew they 
were being pressed, but you could not secure just what you 
wanted, and that they will have to bear it the best they can. Go 
back to tbe farmers, who are unable to market their wheat at 
any price, and tell them that you admit there was and is great 
stringency in money; that the repeal of the Sherman law would 
prob.1bly have relieved the situation, but that you feared that if 
tha t was done you would be unable to get something in its stead 
in the future. 

Go to the idle workingmen, against whom the doors of tbe 
mills and factories have been c losed because their managers 
could neither collect nor borrow a sufficient sum to rneet their 
pay rolls, and. tell them that you knew they and their families 

·were suffering: but that you felt it was better for them to bear 
their afilictions till your views should ba incorporated into a new 
law, and if they do not denounce your conduct in words of con­
demnation, bitter and burning, I am mistaken in their character 
and temper. 

Mr. Speaker, I might conclude and submit the question at this 
point, but my argument would be incomplete without a discus­
sion of the amendments proposed by the gentleman from Mis­
souri [Mr. BLAND]. The substitute. offered by him proposes that 
the mints of the Government shall be opened to tbe free coinage 
of silver, first, at a r a tio of 16 to 1; if that should be voted down, 
then a t 17 to 1; if that should fail, then at 18 to 1; if that should 
be defeated, then at 19 to 1, and if that should not be successful, 
then at 20 to 1, and if the above amendments should be defeated, 
that the Bland-Allison law, in force from 1878 to 1890, be voted 
upon. 

As has already been argued in this debate, the number of dif­
ferent ratios proposed by the gentleman from Missouri is a full 
surrender of his position. Why is the ratio of 20 to 1 any better 
than tbat of 16 to 1? lithe Government can maintain one it can 
maintain the other at a parity! 

At the average price of silver bullion during 1892 the com­
mercial value of the silver dollar at the ratio of 16 to 1 was 65 
cents; at the r a tio of 17 to 1 it would have been 69 cents; at the 
ratio of 18 to 1, 73 cents; at 19 t.o 1, 77 cents, and at 20 to 1, 81 
i:lents. I do not give these as exactly correct, but approximately 

so. Could we s:l.fely open our mints to the free coim.ge of silver 
at any of thesC' ratios? • 

It requires no argument to demonstrate that one of three re­
sults would inevitablv follow the moment we did so: Either the 
commercial value of silver bullion would rise to its monet:lry 
value, the monetYy value would fall to the commercial value or 
one would go up and the other down until they C9.me together. 
The insbnt tbe silver dollar and tbe bullion contained in it be­
came convertible at the pleasure of the holder, they necess3.rily 
would command tbe s:1me price. This, then, is the important 
question to be considered. 

In order to logiclily present the question, it will become nec­
ess::try for rnA to repe ::tt in some measure facts and arguments 
which have already been presented. 

By the act of 1793, first est.1blishing a mint and providing for 
the coinage of both gold and silver, our fathers adopted the r atio 
of 15 to 1. There was considerable discussion as to the correct 
ratio between the two metals , but from tbe best evidence that 
could be obbined this was ascertained as about correct. 

For one hundred years prior to that time there had b een a re­
markable stability of the r atio between the two metals, silver 
nevm~ having risen to 14.14, except during tbe year 1760, or fa~ 
len below 15.50 but once, and that in 1702. Shortly after the 
ratio was fixed at 15 to 1, within the next three years, silver fell 
to the ratio of 15.65. 

It is a striking fact that silver never, since our mint was first 
established, has reached the r a tio it then had. The slight fall 
in the value of silver destroyed the parity. Gold was worth more 
than its coinage value; not very much-only 3 or 4 cents-but 
enough to make it profitable to export it. Our gold, therefore, 
left the country. Recognizing the fact that gold was undervalued 
by the act of 1793, and that so long as that measure was continued 
in force it would be impossible for us to retain any gold in cir­
culation, in 1834 the ratio was changed by Congress to 16 to L 
At that time the true ratio was 15.73, so that by the latter act 
silver was slightly undervalued, and the result was the very 
opposite-gold coming from abroad, while silver took flight. 

A mistake was made in the act of 1834: in making our subsid­
iary coins contain equal proportions of the silver in a dollar. 
There was as much profit in exporting the minor coins as there 
was ins.hipping away our silver dollars, and although nearly all 
of our silver coin was in fractional pieces, the people were left 
without small change. So, in 1853 the quantity of silver in the 
subsidiary coins was reduced, so that a loss, instead of a profit, 
would be incurred by exporting them. 

From the action of Congress in 1834 in purposely undervaJJiing 
silver, and in 1853 overvaluing our subsidiary coins, we are 
driven to the conclusion that our fathers purposely adopted the 
gold standard in 1834. That we were upon that st:mdard from 
that time until the suspension of specie payments during the 
war t~e can be no controversy. The silver dollar, about 
which we have he:trd so much, was practically no part of our 
circulation up to 1873. From the time we first opened the mint 
to 1873 there was coined but 8,031,000 silver dollars, while there 
was coined $137,000,000 of minor coins and $852,214,507 in gold. 

When the question of a change· or ratio was under considera­
tion in the Senate Mr. Benton said: 

He did not think it necessa-ry to disca.nt and expatiate upon the merits and 
advantages of a gold currency. These advantages had been too well known 
from the earliest ages of the world to be a subject of discussion in the nine­
teenth century; but, as it was the policy of the paper system to disparage 
that met.al, and n.s that system in its forty years reign over the American 
people had nearly destroyed a lmowledge of that currency, he would briefly 
enumerate its leading and prominent advantages. 

1. It had an intrinsic value, which gave it cuTrency all over the world, to 
the full amount of that value, without regard to laws or circumstances. 

2. It had a uniformity of value, which made it the safest standard of val no 
of property which the wisdom of man had ever yet discovered. 

3. Its portability, which made it easy for the traveler to carry it about with 
him. 

4. Its indestructibility, which made it the safest money the people could 
keep in the houses. 

5. Itsinherentpurity, whichmadeitthehardestmoneytobe counterfeited, 
~~:h_~~iest to be detected, and, therefore, the safest money for the people 

6. Its superiority over all other money, which gave to its possessor the 
choice and command or all other money. 

7. Its power over exchanges; gold being the currency which contributes 
most to the equalization of exchange, and keeping down the rate of exchange 
to the lowest a.nd most uniform point. 

8. Its power over the paper money; gold being the natural enemy of that 
system. and1 with fair play, able to hold it in check. 

9. It is a constitutional currency, and the people have a right to demand it 
for their currency as long as the present Constitution is permitted to exist,. 

Not only was gold recognized as the standard from 1834 to 1860, 
but it was so recognized after the war and even after the act of 
1873, about which so much h as been said. On the Uth of Feb­
ruary, 1874, Senator STEWART of Nevada said: 

I want the standard gold, and no paper money not redeemable in gold; no 
paper money the value of which is not asceTtained; no paper money that 
will organize a. gold board to speculate in it. 
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On the.. 20th of the same month, on a resolution to instruct the 
Committee on Finance to report a bill providing for the converti­
bility of the Treasury notes into gold coin or bonds, he said: 

By this process we shall come to a specie basis, and when the laboring man 
receives a dollar it will have the purchasing power of a dollar, and he will 
not be called npon to do what is impossible for him or the producing classes 
to do, figure upon the exchanges, figure upon the fiuctuations, figure upon 
the gambling in New York, but he will know what his money is worth. Gold 
is the universal standard of the world. Everybody knows what a. dollar in 
gold is worth. 

On the 1st of April of the same year, Senator JONES, "of the 
same State, said: 

Does this Congress mean now to leave entirely out of view and discard 
forever a standard of value? Did any country ever accumulate wealth, 
achieve greatness, or attain a high civilization without such a standard? 
.And what but gold can be that standard? What other thing on earth pos­
sesses the requisite qualities? Gold is the articulation of commerce. It is 
the most potent agent of civilization. It is gold that has lifted the nations 
from barbarism. So exact a measure is it of human effort that when it is 
exclusively used as a money it teaches the very habit of honesty. It neither 
deals in nor tolerates false pretenses. It can not lie. It keeps its promises 
to the rich and poor a.like. 

Mr. Speaker, if the slight undervaluation in 1793, not more 
than 3 or 4 cents on the dollar, drove gold out of the country 
prior to the act of 1834, and the latter drove silver out after­
wards, what might we expect if we should open our mints to the 
free coinage of both metals at a ratio that would undervalue 
gold at from 23 to 52 per cent, when the people of the civilized 
world are on the alert for opportunities of speculation and ad­
vised as to markets and quotations in every financial center on 
the globe on the morning of the succeeding day? 

We are told, however, that silver has not fallen in value, but 
that gold has risen, and that if we will but open our mints to 
the free coinage of silver, as we have to gold, that silver will 
again take up its position by the side of gold. Silver, it is said, 
has appreciably fallen in price because it has been under fire for 
twenty years. There is some force in this argument. No doubt 
if silver had not been demonetized by so many nations it would 
not have reached its present low price. Eleven nations, I be­
lieve, have closed their mints to the free coinage of silver since 
1873. But what difference does this make? They will notop ·.m 
them a tour bidding, and we are powerless to compel them to do so. 

We must face the facts as they exist, not as they ought to be, 
or as we would like to have them. No one who has read the 
debates of the Brussels conference but ha.s come to the conclu­
sion that all efforts at international bimetallism under present 
conditions will fail. It is patent that Great Britain is satisfied 
with her monetary system, and that no other European nation 
will unite in any agreement to which she is not a party. It is 
further evident thn.t none of the European governments will 
change their monetary systems unless it be toward a more per­
fect gold standard. Whatever action, therefore, we may take 
we must take alone. 

Can we, without the aid and cooperation of other nations, carry 
this great burden? The coinage values of the world's product of 
gold and silver from 1873 to 1892, inclusive, were as follows: 

Years. 

1873 ---------------------------------------------------
1874---------------------------------------------------
1875- ---------------- ·- --------------------------------
1876---------------------------------------------------
1877--------------------------------- -------------- ----
1878---------------------------------------------------
1879---------------------------------------------------
1880----------------- -------- --------------------- ----
1881 - ---------------- -~---- ---------------- -------- ----
1882------------------------------------------- ---- ----
1883-------------------------------..------------ --------
1884--------------- ---·- -------- : ___ --------------------
1885----------------------- ----------------------------
1886---------------------------------------------------
1887- ---------------------------------------------- ----
1888------------------------------------------- --------
1889-------------------------------------------------- . 
1890--------------------------------------- ------------
1891 ___ ------------------------------------------------
1892---------------------------------------------------

Gold. 

$95, 200, 000 
90,750,000 
97,500, 000 

103,700,000 
114,000,000 
119, 000,000 
109,000,000 
106,500,000 
103,000,000 
102,000,000 
95,400,000 

101,700,000 
108, 400, ()()() 
106, 000, ()()() 
105, 775, 000 
110,197,000 
123,489,000 
113, 149, 600 
120, 578, 800 
130, 816, 600 

Silver. 

$81, 800, 000 
71,500,000 
80,500,000 
'i!rl, 600,000 
81,000,000 
95,000,000 
96,000,060 
96,700, ()()() 

102, 000, 000 
111,800,000 
115, 300, ()()() 
105,500,000 
118,500, ()()() 
120, 600, ()()() 
124, 281, ()()() 
140, 706, 090 
162, 159,000 
172, 234, 500 
1'i!rl, 733,000 
196,605, '.lOO 

It will be seen from the foregoing table that while there has 
been a large increase in the production of both metals; that of 
silver has more than doubled in the last twenty years. Silver 
has not only suffered because of the large increase in the pro­
duction of gold and its own relegation to the position of toksn 
money by the civilized nations of the world, but because of the 
enormous increase in its own production. 

In view of the fact that all civilized nations have closed their 
mints to the free coinage of silver; in view of the great increase 
in its production, and in view of the r ecent action of the Gov­
ernment of India, heretofore the larg~st consumer of silver, 
_could we for one moment uphold, much less appreciate the price 

of silver by opening our mints to free coinage, even at the ratio 
of 20 to 1. It may be asked, if we could open our mints to free 
coinage a! any ratio? I answer emphatically, No, not under 
present conditions. 

With the mints of all the great commercial nations of the 
world closed to free coinage; with a redundancy in many parts 
of the world, and with a rapidly increasing production, I unhes­
itatingly say we could fix upon no ratio that would give stabil­
ity to the price of silver, so that it could be used independently 
as a standard or measurement of values. 

The moment we opened our mints to free coinage to the prod­
ucts of the world a wild rush would be made upon us by the 
people of all the gold-standard nations and a veritable scramble 
would ensue in the contest to get possession of some of our gold 
before it was all exhausted. There would pour in upon us in 
one year more silver than our mints could coin in ten. What 
would be the result? Does any one seriously believe that silver 
under such circumstances would rise in price? In my judgment 
it would be the worst blow that could be given to silver. 

Mr. Speaker, for the sake of argument I will suppose for a 
moment that my reasoning is fallacious and that my conclusions 
are erroneous; that silver will not go down, but that with our 
mints open to it freely its commercial value will g·o up from 73 
cents an ounce, its present price, to $1.29, its parity or monetary 
value. In brief, I will suppose that after we shall have adopted 
free coinage the silver dollar will contain 100 cents' worth of 
silver bullion. Would the farmers of the country derive any 
benefit from this change? Would the workingman be in any 
better condition? Their dollar in silver would be just what it 
is now; worth no more nor no less. What advantage would it 
be to any class except the silver producers? They alone would 
reap the profit. 

It may be interesting to the farmers of the country to knQw 
what profits the Rilver producers have been m<tking during the 
last few years while they have been striving to keep their taxes 
paid and make ends meet. The D..tily mine in Utah in 1891 
paid in dividends $!50,000. The Onhrio mine in the same 
Territory and year p :tid in dividends $900,000. The Gra.nite 
mine in Mont!J..na in 189~ p3.id in dividends $1,0.20,000. The Bar­
rier Range (Broken Hills mines) in New South Wales last year 
paid dividends to the amount of $5,805,000. That the farmers 
may get a more perfect knowledge of the profits enjoyed by the 
"silver kings," I will give the results of an investigation made 
by the Director of the Mint in 1887 as to the cost of production 
of an ounce of silver. · 

From estim:ttes from 155 mines, producing 43 per cent of the 
domestic product, it was ascerhined that the cost of production 
was 52.4 cents per ounce. What ad vantage will it be to the 
farmers and wJge-workers of the country to pay to the producers 
of silver, in the way of produc ts and toil, $1.29 per ounce 
for silver that they can now purchase for 73 cents and which 
costs the producers but 52 cents? It may be answered that that 
will not be the result. If the theory of those who favor free 
coinage be correct, that silver will rise in value, H is exa~tly 
whatwill be the result. 

While I do not thmk for a moment that silver will rise in value, 
I have presented this to show how untenable is the position of the 
free-coinage advocates and how fallacious their arguments. 

That the result of free coin3.ge would be that the value of the 
silver dollar, now at a parity with gold, would drop to its com­
mercial value, now about 56 cents, I have not the least doubt. 
There· is not a government in the world to-day where the mints 
are open to the free coinag-e of silver that the coin is worth more 
than the bullion it contains. • 

This was true in India b 3fore she closed her mints. Mexico 
has free coinage of both gold and silver; her silver dollar con­
tains 6 grains more of silver than ours, and yet to-day you can 
buy Mexican dollars in New York at 59! cents a piece and pay 
for them with our own silver coins. 

The free coinage of silver means here, as it has everywhere, 
silver monometallism. Of all the enemies of bimetallism none 
are laboring so industriously and earnestly to destroy it as the , 
advocates of free coinage. It can result-in nothing else. 

The gentleman from Nebraska [Mr. BRYAN] in eloquent terms 
portrayed the glorious results that would accrue to the debt­
ridden farmers of the West and the unemployed wage-workers­
of the whole country when we shall have rea.ched the silver 
standard. The mistake the gentleman makes, slight though 
somewhat serious, is in assuming that we would have a standard. 
There would be no more st:1bility in the price of silver than there 
is now. When we reach that blissful state fl. would be necessary 
for every man with a silver dollar in his pocket to daily ascer­
tain, if he could, what it was worth. As well said by Senator 
STEWART, the producing classes do not want" to figure upon 
the exchanges, figure upon the fluctuations, figure upon the 
gambling in New York," to ascertain the value of their money. 
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Let us investigate for a moment and see what the real condi­

tion of the farmers and the wage-workers will be when the gen­
tleman's silver millennium is reached. I will suppose that next 
year, and I hope my supposition willcome true, Providence will 
smile upon the people of Nebraska; that rains will descend in 
copious showers and_ at seasonable times; that the storms and 
cyclones will be confined within their caves; that the grasshop­
pers will not come to devour their fair fields; that their crops will 
be so abundant that the sun at his zenith will stop and linger 
ln admiration and wonder a moment on his ceaseless course to 
the Pacific; yea, more, I will suppose that the farmers of the 
whole country have been similarly blessed, and that the yield 
of wheat will be 600,000,000 of bushels. 

Four hundred millions will amply supply the home demand; 
where will the other 200,000,000 b ushels find a market? In the 
gold st::mdard countries of Europe! 

Tariff reformer as he is, I presume that the gentleman from 
Nebraska has not neglected to impress upon the minds of his 
constituents that the market for the surplus regulates the price 
at home. The glories of that silver standard are r apidly disap­
pearing. The constituents of the gentleman from Nebraska 
would still be in the clutches of the ''gold bugs." 

This is not all; if the transaction ended here the results might 
not be so serious, but look to the final outcome. We are upon 
a silver basis. The price of wheat in Europe will be fixed upon 
a gold basis; exchange will rise and bll in this country as the 
price of silver falls or rises. Here will be a new element of un­
cert:linty, which will enter into trade. The buyers, knowing 
this fact, and that there will likely be a fall in the value of their 
exchange by the time their deal is perfected, will not only cal­
culate against the farmer the risks of handling his wheat or his 
cotton, but they will also c:tlculate aga,inst him a sufficient 
amount to insure against any risk of loss in money. 

The producers will h 1.ve to be :1r all the risks and burdens of 
a:fluctuating shndard. Non<:Ltion, as Senator JONES aptly s .1idl 
"will ever accumulate wealth without an invariable standard." 

It was stated by one of the presidents oftone of the gre<:Lt pro­
duce exchanges of the country t.hat m :1rgins were so close that 
1 penny a bushel often determined the source of supply of mil­
lions of bushels of grain, and yet with our great a.nd growing 
commerce, we here have seriously presented to us a proposition 
that will throw into trade an element of uncertainty against 
which no man can calcuhte. To ab.mdon the standard fixej by 
the great commercial nations of the world is to demoralize and 
damage our trade beyond comprehension. 

Mr. Spe :1ker, there is another class to which I desire to ad­
dr~ss a few thoughts-the wage-workers o f the country. I have 
received petitions from some of the assemblies in my State pro­
testing against the repeal of the Sherman law and requesting 
me to support free coinag-e . My relations with organized labor 
has been close, The laboring men of my district h ave always. 
given me a loyal support, and I know that they believe I would 
not knowingly cast a vote that would in the slightest degree op­
press or h arm them. Whatever else may have fallen in price as 
compared with gold, it is an acknowledged fact that wages h ave 
not only been maintained, but h ave increased. It is not, there­
fore, to be reasonably assumed that under any ch'cumst::mces 
there will be an increase in the rates of wages. 

How then will the workingmen be affected? To my own sat­
isfaction, and I believe to the satisfaction of e very unbhsed mind, 
I have demonstrated that the only effect of free coin~ge will be 
a fall in the value of our st'-lndard. A fall in the value of the 
money in which the workingman r eceives his wages is in effect 
a reduction of his pay. If silver money should fall to the com­
mercial value of silver bullion it would result in the reduction of 
the purchasing power of the workingman's dollar ne .1rly one­
half. Believing tha ~ I could not cast a vote that would so di­
rectly and injuriously affect the laboring classes, I shall follow 
the dichtes of my judgment. [Applause.] 

Mr. Speaker, it requires no stretch of imagination to see, at 
a glance, that by the free coinage of silver the whole machinery 
of trade, of commerce, and of exchange, domestic as well as for­
eign, because they are so intimately interwoven as to be insepa­
rable, would be thrown into such inextricable confusion and dis­
order as to completely paralyze all our indus tries and destroy 
our prosperity. . Think but a moment of the result, and the mind 
recoils at the conception. This great country, with her match: 
less resources, inhabited by the most enlightened and progres­
sive people on earth, with a commerce, domestic and foreign, 

· surpassing the wildest dreams of her pioneers, deliberately 
abandoning the measurement of values recognized by all the 
civilized nations of the world and chaining herself to the systems 
of those still lingering in the shades of b .1.rbarism. 

There is another question which deserves our serious consider­
ation before we t ake this leap into darkness. A fall in the value 
of oux- money, a reduction in the standard of values means a de-

ficiency in the revenues of the Government of at least $100,000,000. 
We have outstanding large obligations payable in gold; these 
must be met according to the terms of the contract, and to do so 
would require us to r aise the additional sum necess!:Lry to pur­
chase gold at whatever premium it might command over silver 
money. 

Not only would we need more money for this purpose, but the 
rise, apparently, in the price of products r equired to equip and 
maint~in the different depar tments, especially the War and 
Navy, would call for an increased amount, and _it is safe to say 
there would be needed not less than one hundred million more. 
Thel'evenues of the Government are now barely suffi.cien t to meet 
our exp3nditures. If we are to open the doors of our Mints to 
_fr c.e silver, we may bid farewell to any reduction of bxes, but 
pre.JXtre to seek additional sources of revenue. This is the very 
q u::stion that drove Indb. to close her mints against free coinage; 
her money had depreci-:.tted until she was nolPnger able to meet 
her expenditures, a hrge part being payable in gold. 

The friends of repeJ.l h !tve been charged with being the repre­
sentatives of the moneyed powers and" gold-bugs" of Europe. 
It has been said that a conspireicy has been formed to "down" 
silver. The gentleman from Missouri [Mr. BLAND] was heard 
tor.tise his voice in the far-off West when Indhclosed her mints. 
He was cert.ain that the British Government had forced India to 
the extremity, and that the Congress of the United Shtes would 
ba the next subject of her attack. Unfortun 1telyfor Mr. BLAND'S 
assumption, it turns out that India, wa,nted to close her mints 
against silver, but Grea,t Brit!tin would not parmit it. 

What res.sons Great Britain may have for desiring that we 
should cease coining silver has not been explained. What ad­
vantages would accrue to her have not been stated. We have 
hea.rd nothing but the b .1re assertion of the fact. Great Britain 
projuces neither silver nor gold in quantities worth mentioning. 
Her entire product in ten years, I venture, would not amount to a 
h alf million dollars. She is upon thegoldshndard, lind has been 
there for three-quarters of a century. She is content with her 
monetary system, and is apparently indifferent as t.o what other 
m ,' ions may do. She pays all of her obliga,tions in gold, not­
withstanding the balance of trade is nearly five hundred millions 
of dollars against her every year. 

Why should we fe::tr the gold standard? Above all nations on 
the face of the earth we should b3 benefited by it if any would. 
We produced last year $33,000,000 in gold, and coined in the 
same period $34,787,222. During the past one hundred years 
we produced $1,969,693,945 in gold, a sum greater than one-half 
of the world's supply of gold coin at the present time. If Great 
Brit:lln and Germany, which practicJ.lly produce no gold what­
ever, can adhere to the gold st·mdard, why c ·:m not the United 
States, that produces one-fourth of the world's supply. Not 
only do we produce gold enough to supply ourselves, but over 
all nations we produce an abundance of supplies that draw gold 
from the farthest corners of the earth. 

The products of our farms, our breadstuffs and provisions, 
will command gold when nothing else will secure it. The bal­
ance of trade in our favor ae-ainst Gre!:Lt Britain is more than 
three hundred millions every ye'Lr. England and Ireland paid 
to our farmers in 1891 over two hundred millions of dollars in 
gold for breadstuffs and provisions. Great Brit'ljn has an in­
terest in the result of our action, but we are not her servants; 
that distinction is enjoyed by others. 

In the Brussels conference her delegates had but one proposi­
tion to offer, and that was that the EuropeBn n ::ttions should pur­
chase £5,000,000 in silver for five years if the United St:l.tes 
would continue to purchase 54,000,000ounces annually. She was 
willing to go down into her pocket and assist in purchasing be­
tween thirty and forty million ounces of silver if we would but 
continue the opera,tions of the Sherman law for the s:1me period. 
It was a shrewd proposition. Her representatives no doubt cal­
culated that if they could get us into an agreement for five years 
they would at the end of that tim9 have all our gold, including 
the bal::tnce of the reserve in the T r'e:1Sury. We not only repel 
the insinuation but denounce the action of the advocates of free 
silver with striving to accomplish what the British Government 
would give a handsome bonus to have done. 

It has been argued that the Democratic platform of the last 
national convention declared in favor of the free coinage of sil­
ver, and that the President and his supporters were untrue to 
their pledges. It is the right of e :wh and every Damocrat to 
construe the platform for him3elf, and in doing so I acknowledge 
no authority save my own judgment and conscience. The plat­
form favors the use of both gold and silver as money, but dem3.nds 
that they must be of equalintrinsic andexch3,0geable value. The 
convention voted down an amendment proposed by Mr. Patter­
son, of Colorado, to insert the word ''free" b3fore the word coin­
age. The convention, if it had favored free coinage at all h~ 
ards, could easily have said so in a few words. 
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Whatever m ay h ave been the intentions of the convention, 
there was one act it performed which removea all doubt, and 
that was the nomination of Mr. Cleveland on the first b .tllot by 
a two-thirds vote . His oft-repeated st::Ltements, his well-known 
views, his bold and..courageous declarations in the presence of 
the most alluring tempt:1tion placed a construction upon that 
platform, and thereafter no one could have b een deceived. If 
there is one principle in the Democratic creed for which the 
party has stood firmly through the storms of criticism and de­
feat over and above all others, it is the one in favor of sound 
money. 

Mr. Speaker, gentlemen upon the other side of this question, 
apparently, through the whole of this debate have been unable 
to distinguish the differ ence between the gold s tandard and gold 
monometa1lism. Gre:tt Brit::tin has a gold standard, but m ain­
tains $100,000,000 of silver money, and coi s from eight to ten 
millions every ye1r. Germany has the gold standard, butmain­
tains $100,000,000of full and $100,000,000of limited tender silver. 
France maintains the gold standard with$700,000,000 of silver. 

There is not a n ation on e ::trth with a gold st3.ndard but wha t 
has more or less silver to supply the needs of its people in do­
mestic trade. This cry about destroying silver is all sham. 
There is a large and useful field for silver, and no warfare is 
being made upon it. We are told that there is not enough gold 
in the world to supply the different n ations with sufficient 
money upon which to transact their business. Most assuredly 
there is not, nor could the business b9 transacted with gold if 
t h ere was a super abundance. But there is plenty of gold by 
which to fix and me3Sure values and adjust the balances between 
nations. W ere i t not for the clearing houses in our great cities , 
the excha nges ther a could not be transacted with any kind of 
money, much less gold: to say nothing about silver. They 
wholly ignore the fa.ct that a standard must first be established; 
that after that is done an indefinite number of aids and subst.i-
tutes m ay ~u ed as measures. · 

The gold standard does not mean that gold alone shall be used, 
but tha t all measures must conform to tha t standard; silver, 
paper, drafts, checks, clearing-house certificates, or any other 
device m aybe used , but they must be used in such away as to give 
exact measure by the standard. We who are contending for the 
preserva tion of the gold st andard do so because it is the most 
stable that has ever been discovered and because all the civilized 
nations of the world have adopted it. I am in favor of the use of 
all the silver that we can coin and maintain at a parity with gold, 
of providing for the issue of all the currency that can be floated at 
par, but not another dollar. 

I have no fa ith in that char acter of prosperity which comes 
with chea p m oney . Money to be of value to the people , to pro­
tect the weak against the s trong, must honestly measure there­
sults of human toil. I fully agree that the medium of exchange 
should be ample to enable the people, at the least cost and in the 
briefest time , to exc4ange their productions, b ut an oversupply 
of money st imulates wild speculations, unsettles credit, and, 
sooner or l ater, brings on a collapse. 

In my opinion there is not a scarcity of money in the country 
to-day. We h ve tran s.:tcted a m uch greater commerce and en­
joyed the hig hest pro3perity with far less money than we have 
in circulation now. Our exchanges are made upon a different 
basis from those of other n ations . We could not do business as 
France does with her $40 per c :1pita. We h ave been driven to 
the use of greater conveniences. Necessarily ours is largely a 
system of credits based on confidence , hence the greater the im­
portance that we should a t all t imes and under all circumstances 
maintain a true s tan dard of value . 

I have been amused during this deb:Lt.e a t the remarks of some 
gentlemen who h n.ve so indignantly scorned the idea that our 
standard of values should conform to tha t of the ci ilized n at ions 
of the world. We are a free and independent nation, they S'1y, 
and therefore should cut loose from the monarchies of the Old 
Wor ld and establish one of our own. We can do this but it would 
be well to know t h at our p :1r achute is in good working order be­
fore we try the ex periment. 

Mr. Speaker, I am not a pessimist, but I look into the future 
with some forebodings. The minds of the people ·in m any sec­
tions seemed to h a ve been turned from the pa ths of true wisdom. 
The seeds of paternali!:m that h ave been sown broa dcast through 
the land seem to h ava hken a firm hold in some localities. 
From every quarter comes the cry, ''What is Congress going t.o 
do for the people? ' 

The belief that CongTess , by legislation, can produce unlimited 
wealth, and distr ibute the S!:Lme among the people, seems to pre­
vail in every quarter. There is put one way i n which a nation 
can become rich and her people prosperous, and that is by the 
prcductions of. toil and not by the inflation of values by enlarg­
ing the volume of money. We should do our duty fearlessly and 
the people must do the rest. fApplause .] 

Mr. HEPBURN . . Mr. Speaker, this debate presents some novel 
features. It presents some gentlemen in new characters and play­
ing new roles. There are some gentlemen of this House, moreuoteu 
perhaps for their intenseness of party love, of p nrty zeal, than any­
thing else, who are now assuming a condition of au olnte nonparti­
sanship and urging all other men, especially Republicans, -to get 
into that same happy frame of mind, notably .a gentleman who has 
recently taken his seat [Mr. BYNUlU], who t ell us that "the time 
has now come when· cant and subterfuge should bo driven from 
this Ha,ll, and patriotism be permitted to tako its place." 

Are we to understand that in the esteem of that gentlem~:m , in his 
experiences, cant has been the rule, and that now be is tnrnin rr over 
a new lean Or does he, as a measure persnnsi ' 'e, to induce Lis op­
ponents to adopt the new regime of nonpartisnnship, suggest to 
them that heretofore they have been indulging in cant n.nd in the 
hypocrisy of partisanship 'f A lecture of that kind seems strange to 
those who have memories and who remember a scene in which a dis­
tinguished member of this Honse mar ched down the aisle, shaking 
with violence his fist in the faco of the organ of this Honse, its 
Speaker, and denouncing him in all of the uitterest terms of vitu­
J)erative declamation ; a man conducting himself so that the cen­
sure of the House was placed upon him because of the extreme, in­
decent partisanship that he then was manifesting. 

It is noticeable, Mr. Speaker, that those who most exhort Repub­
licans to rise above party and aid the monometallists of the Admin­
istration to repeal the Sherman law, are those who on all occasions 
are most intense and indecent in their assaults upon everything that 
Republicans hold to be most sacred in their creed; those who are least 
fair to their opponents and who most strenuously labor for party ad­
vantage. ']'hey are partisans always, save now, when they want Re­
publican votes. The President exhorts us to sink party, and then, 
setting ns an example-showing us how the thing ought to be done­
proceeds to shift responsibility justly belonging to his own party and 
throw it upon the shoulders of Republicans, where it does not belong. 
Intensely parfu3an in his nonpartisanship, he seeks to utilize a con­
dition of public distress and by its usc persuade Republicans in aid­
ing his party to t.ake the first stop toward the permanent disuse of 
silver as one of the monel metals of this country. Note, if you please, 
Mr. Speaker, the unfair and partisan methods adopted by the ma­
jority in the presentation of this question. 

It is known that there is vital difference of opinion between the 
wings of the Democratic party, but for the purposes of a vote agree­
ment is reached by them. The free-silver wing is placated by per­
mitting a vote on six propositions. l!"'ive propositions as to ratio, 
and the Bland-Allison bill, are to be voted on to appease that wing 
and to suppress filibuste1·ing . Then follows the vote ou the repeM. 
bill. This is all agreed to among themselves by these patriots 
who sink all partisanship in their godly efforts to secure the 
nation's good. But what do they offer to the Republicans who are 
abjured to be patriotic and come np to the help of tho Democracy! 
Why, sir, they bind them hand and foot by the tyranny of the pre­
vious question, and refuse them the poor privilege of makin~ one 
single amendment-not one amendment can any man on this s1de of 
the House S('cure a vote upon. vVe are invited to take your prop­
ositions of relief and that only . You want "the patriotism" of our 
votes, and not "the patriotism" of our sngge ' tion. Do you think, 
gentlemen, that we can be patriotic in our votes, and that we can 
not be in the plans we might offer to relieve the distress~ l\Iany of 
my colleagues on this side of the chamber have plans to offer­
amendments to offer-but by the tyranny of your previous question 
you debar us from this and tell ns that while you want us to be 
patriotic, yet we must exemplify that virtue on yonr lines, and in 
manner that you prescribe . 

In this great emer gency why did you not treat us as copamots ~ 
Why did you not invite us upon t erms of equality to aid in relief 
measures, giv ing us the opportunity to suggest method and remedy f 
But , no; this did not serve youT purpose. You thought by this 
cant and twaddle about our being nonpartisan and patriotic you 
could cajole certain Republicans to vote with you, thus making 
guod the loss of votes t he silver Democrats would not furni sh , and 
in tills way start the Cleveland party on its march toward a single 
gold standard and aid it in its effort to destroy silver as one of the 
precious metals. 

I am sick and tired, for my part, of all this nauseating talk about 
nonpartisansh ip . I am a Republican because I believe Republican­
ism to be right to-day as jn other days. I am a Republican because 
I believe in tho doctrines announ e;ed in its platform as -the best of 
all theories and principles to carry this Government and the people 
to the highest mark of civilization and their greatest good; and I 
am not to be drivim from these ideas and from the doctrines of my 
party because it suits some man's pm:poses now to urge aid from the 
Republican partY.. I believe I am most patriotic when I adhere 
closest to the doctrines of my party. I know .)f no sufficient reason 
why this extraordinary action, the repeal of tho act of 1890, should 
be ta.ken. 

I remember t·hD>t the Democratic convention '"hen it lnst assem­
bled had no words in its platform pledging -the party-to the repeal of 
t his measure that i t is now said mu t IJe repealed in ordeT to avert 
the dir.eat pf all disasters. In its last national convention the Dem-
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ocratic party contented itself with this deliverance upon the sub­
j ect: "We denounce the Republican l e.gislation known.- as the Sher­
man u.ct of 1890 as a cowa.rdly makeshift fraught with possibilities 
of danger in the futuro, which a,hould make all of its support ers [\S 

well as its author an...uous for its speedy repeal." This is a.l1 . No 
p ledge for its repeal; no declaration thatit has done harm- simply 
t h e rhetorical fiouri h, that it is "fraught with possibilities of dan­
ger." And yet when this declaration was made the Sherman law 
had been in operation nearly two years, and nearly one hundrecl 
millions of Tl:easury notes had been issued nuder its provisions. 
Four national conventions met last summer, and no one of them 
thought to pledge itself to ihe repeal of this law. 

We know that the Republican party, with that measure in force 
for two years, bringing as I believe benediction a.nd beneficence to 
this land, had no word of rebuke; but, on the contrary, impliedly 
indorsed it. It and every measure of the then aclministration re­
ceived the approval of that convention of mo1·e than 800 Republi­
cans, representing all parts of the party and every section of this 
land. It was approved; and the measure that is now suggested as 
a precurso1: of another-the establishment of a single money stand­
ard of gold-was condemned by eYery Republican there assembled. 
[Applanse.] 
If there was any one uttemnce plainer than all others made by 

that convention it was the declaration that the Republican party 
of this country was in ''favor of gold and silver as standard money." 
Tho o were the words used-" standard money." [Applause.] That 
money ''proclaimed by authority as the measure of value," and 
when anyone a.sks me to follow his leadership, be he Democrat or 
be he Hepublican, and vote for the repeal of this act, a vote here 
proclaimed on every hand to be the first step toward the discarding 
of silver as a standard money, I want to ask him where does he get 
his anthority to reform the Ropublic.o'l.n platform and the party. 
[Applause] . 

In Yiew of the extraorilina.ry absence of partisanship certain Dem­
ocrats are talking so much about, I want to call attention to the 
remarks made by my friend from Louisiana [Mr. BLANCHARD] the 
other day. I regret that he is not at this moment in his scat. He 
was assuming to give the history of the passage of the act of 1873. 
that is said to have demonetized silver-that act of" great iniquity" 
as we sometimes hear it called. The gentleman gave it~ history. 
He tmced it down into the hands of the conference committee, and 
then he tells ns that u by the smreptitious," and I undeTstood him 
to say ''fraudulent," but I find in looking at his revised remarks I 
was in error, and that he did not sa.y it was fraudulent; but "by 
the suneptitious action of six men the important words, eleven in 
number, wore injected into that law, which gave it all of its llarm­
ful and pernicious characteristics," and made it demonetize silver. 
These words are: 

And no deposit of silver for other coinage shall be recei>ed. 
'l'hc gentleman tell us that in tho 21st section of the act th.e inter­

lineation of these wonls, with the knowledge of no other meu in 
this b.nd save six, this great crime against the nation and the age 
was 11erpetrated; and he tells us this in the face of the fact that the 
15th section of the act was unchanged, and that section providecl 
that "the silver coins of the United States shall be a trade dollar, 
a. half dollar, a quarter dollar, a dime." 

And then he tells us this in the face of the further fa.ct that the 
seventeenth section was not changed by tho committee of confer­
ence, which reads: 

That no coins, either of gold or silver or minor coinage, shall hereafter be is­
sued from the Mint other tl1an thuse of the denominations, standards, and weights 
herein set forth. 

He makes this declaration of smreptitious crime in the ·race of 
that other fact that section 15, unchanged by the committee, pro­
vided "that silver hereafter shall be legal tender only in sums of$5." 

\\'11at becomes of the force and value of that charge in the pres­
ence of these other broad declarations with regard to the office that 
silver is hereafter to accomplish in the financial economy of the 
United States~ 

This is only important because it ought to stop forever this rot 
and trash about the surreptitious character and the fraudulent 
character of that legislation, and because when charges of that 
kind are made by gentlemen against a great political party they 
are not in the best possible position to urge nonpartisanship. 
They say they want to alla.y strife, contention, zeal for party, and 
then charge their adversaries with the gravest of crimes. 

Mr. Speaker, nine months ago the condition ofthis country, while 
perhaps not what every man would have desired, was certainly in 
a most prosperous condition. The labor field was well filled: and 
t here were pla.ces everywhexe where the toiling men of this land 
could receive a fair wage. There were no idle mills ; there were no 
:fireless forges; there were no silent looms; there were no untilled 
fields. Everywhere the business of the country w&s .satisfactory in 
the main to those who were engaged in its conduct. 

About nine months aO'o there was an announcement made. It 
was announced that fO"r the first time in very many years the Dem­
ocratic party would havo an opportunity of making good its 
p romises and establish as the law of the land the theories of its 
platform. It was tho belief of men everywhere that wh en the 

Democratic par ty announcecl that there was to be a radical chango 
in the industrial system of the country that there were to be very 
radical cha.nges in the r evenue laws of the country, that tho tariff 
of 1890, the .McKinley tariff, was to be repealed, that those men 
who made the declaratio.n.s, with authority, were honest of pmpose 
and meant whJl,t they said. 

J_mmediately, over all this land, there cu.me paralysis. Th(j mills 
stopped; the fire of the ;forges died out; everywhere there was a 
swarming multitude of idlers clamoring for labor but :finding no 
places in the great labor field. Its changed condition was the le­
gitimate result of that menace to the interests of this country 
that the Democratic party, with purposes such as it had announced, 
will always }Jresent when it is found to be in power. [Applause on 
the Republican side.] Gentlemen, there is no escape from this. 
You had declared there was no warrant in the Constitution for any 
element of protection to the industries of this country. If you were 
honest men you meant what you said when you declared that the 
McKinley bill, th.e sum of all infamies, should be repealed if the 
people trusted you with power. 

They have done that. They have placed you in the situation 
where you said yon would exert yourselves as legislators on these 
lines. It is true that we in the North did not have much belief in 
the sincerity of the Northern wing of tho Democratic party, but we 
did be1iove in the integrity, no matter how we might have doubted 
the wisdom, of the Southern wing. 'Ve believed that you gentlemen 
of the South had Constitutional convictions. You had given earnest 
of it in the pa-st. In support of views that you announced as your 
Constitutional convictions you had risked all that honorable men 
could risk . ' 

We knew that, and when yon said that, in your judgment, there 
was an inhibition upon every man who had sworn to support the 
Constitution of the Unitecl States from engaging in legislation that 
would stimulate and protect the industries of this land we believed 
you meant it, ancl so did the manufacturers. Hence, after you came 
into power- controlling the Executive and Congress-as soon as 
contracts then eJdsting on tho part of the manufacturers were filled, 
as soon as existing obligations expired, came the difficulties of inac­
tion, because men of business could not be apprised of what lay 
in the fu tnre. Wool, in the country where I live, fell in price from 
22 cents a little while before to 10 cents, and there was a general 
business paralysis all over t,he country. 

This condition must be disastrous for the Democratic party. 
But the President of the United States, with an adroitness that 
was wonderfu1, a, political skill and sagacity that mark him as the 
great Democratic politician of his ago, determined to shift there­
sponsibility from the Democratic party to the one that had just 
ceased to be in power, and he discovered thattheevilsunderwhich 
the cJuntry groaned from the dangers of Democratic legislation 
were not, in fact, attributable to that cause, but existed because 
the Republican party, thi·ee years ago, bad 11assed the Sherman 
bill. [Laughter.] 

And, Mr. Spea.kor, strange to say, there are within the sound of 
my voice Republicans who have extolled upon the stump e-very pro­
vision of that law, who have called it beneficent in all its opera­
tions, who have pointed to it with pride as the only method known 
to legislation whereby there could be that increa~e of the circulat­
ing medium which was necessary to keep pace with the growth of 
population and business- there ~tro, I say, such Republicans here 
who propose to aid the President in this shifting ])roccss of leger­
demain designed to place th~ responsibility upon Republican 
shoulders, who propose to aid that attempt by voting "aye," a 
confession that the Sherman act coni.'tins in itself all the iniquities 
that the Democrats in theiT enthusiasm have charged that it does. 

They tell us that we should vote for the repeal of this law be­
cause the whole country clamors for it, because the lmsiness inter­
ests of the country demand it. Gentlemen, where are the petitions 
that have been sent to yonr desks from the people of this country 
demanding the repeal of the Sherman law~ I am not disposed to 
take aught from the importance of the place that boards of trade 
and hanking associations and chambers of commerce hold in our 
business economies. I recognize them as es entia! to tho successful 
conduct of business upon our methods. I have no assault to make 
upon the gentlemen who compose them. They are nocessa1·y fac­
tors in tho general bUBiness of the country and have their legiti­
mate place. Buti they are not of first importance. They are not 
"the people," and they may have interests opposed to the true in­
terests of the great lll£'lSS of the peO}Jle. They are .as selfi h as other 
men, and often intent·upon securing legislative measures thn.t con­
fer special benefits upon themseh-es that are not shareu iu by all of 
the people. 

- And I wan.t to remind yon, gentlemen, that boards of trade and 
chambers of commerce and bankers' associations do not do the real 
business of this land. Their business begins where the great busi­
ness of production ends. [Applause.] They simply levy toll upon 
that which the real business men of this country create. [Ap­
plause. ] They are necessary, but they are not all. The banks, for 
purposes of their own, desire the repeal of this act. I lt.'tYe known 
b ut few bankers who were not monomet::Wlists. They are nearly 
all su._ch. They .see that tl1e President of .the nited States is Que. 
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They remember his letter to Mr. Warner eight years ago, in which 
he took grounds against silver coinage. They remember his first 
message to the Congress, and his letter of last summer, and his recent 
message. In all, he is the enemy of silver, and they cannowrecall 
the closing sentence of this last message, in which he urges there­
peal of the Sherman law and hopes "other legislative action may 
put beyond all doubt or mistake the intention and ability of the 
Government to fulfill its pecuniary obligations in money uni­
versally recognized by all civilized countries." They know that 
this money is gold. They know that aU of the earnest friends of 
the Administration who have spoken in this debate tell us that the 
repeal of the Sherman act is the first step to the demonetization of 
silver, and they know that the act for the repeal and their declara­
tions and arguments in favor of a single gold standard should be 
construed together. 

They believe that now is the favored time when this great "step 
in advance," as they call it, can most successfully be undertaken. 
The men who compose the boards of trade and chambers of com­
merce are creatures of the banks. They are the borrowers. When 
they find that accommodations no longer come, and when they are 
gravely told by the bankers, who are supposed to be financiers, that 
the reason why they can not have discounts is the presence of this 
obnoxious law upon the statute book, and that the only way of se­
curing relief and new accommodation lies in the direction of carry­
ing this repeal, they pass at once the resolutions that are prepared 
for them, and which, later, find their way to our desks. Then, too, 
the great metropolitan press, representing home interests, the inter­
ests of the men who support them, assume to speak for the country, 
and to say that the people make a demand for the repeal ofthis law. 

There are 2,000,000 of people in the State of Iowa, but I know of 
only one of my colleagues who has received a letter or petition re­
quiring or asking him to vote for this measure. In the district in 
which I live there are more than 180,000 people; agriculturists, all of 
them. There is not an important manufacturing industry in the 
whole district. And yet, Mr. Speaker, not one word has been said 
to me in all of the days while at home I was inquiring, nor has any­
thing come to me here in the shape of a petition, asking me to vote for 
this repeal. I believe sir, there is no such public opinion as is as­
serted demanding this action. 
· But they tell us that it is "absolutely necessary to repeal this law 
in order to restore the confidence of the people." 'rhe confidence of 
the people in whatf Not in the money that you propose to strike 
down. What is there in all the varieties of money that we have 
that equals in all the elements of value this same derided Treasury 
note of 1890! Behind that Treasury note lies the pledge of a nation, 
never dishonored, that its notes shall be redeemed in coin, and, as the 
Secretary of the Treasury has interpreted his duty, it is redeemed in 
gold. In addition to that, and behind it, it. has, as a collateral, it s 
bullion value in silver. What other money have you got that is as 
good¥ Not the greenback. It ha-s but$100,000,000 in gold to redeem 
$346,000,000. · Not the silver certificate. It is just the promise tore­
turn a silver dollar. But the Treasury note of 1890 has the same 
pledge for its redemption that the greenback has, and in addition, 
its full value in bullion silver. It is the best form of money that we 
havt3. 

There is no distrust of that money on the part of the people. 
Time and again your attention has been called here to the fact t hat 
a day or two ago it was selling at a premium in the markets of New 
York for gold. No matter what the · cause may be, there i~ some­
thing in the way of evidence in that fact . It shows that the peo­
ple who are pled~ed to its redemption have not lost faith in their 
pledges or in therr power. There is no trouble with the money. 

The distinguished gentleman from Ohio [Mr. HARTER] a few days 
ago gave the true key to the whole difficulty. In extolling the benef­
icent action of the banks he told us t hat we had $24 per capita of 
money furnished by the Government, but the banks by their proc­
esses and their methods had enlarged that volume until there was 
$72 per capita in circulation among the people. Twenty-four dol­
lars of it was the cash capital on which business was done-it was 
supplied by the Government; $48 of $72 per capita was the credit 
capital supplied by the b anks-the debts of the banks. and on 
which they were doing business. The want of confidence is not in 
the money of the Government, it is in this substitute for money 
furnished by the banks. · [Applause.] There is where the trouble 
is, gentlemen-not with the Treasury notes. -
~entlemen tell us that the presence of this Treasury note of 1890 

is a menace to the moner interests of the country; that it drives 
the gold out of circulation. How is that 'I Every dollar of our 
Treasury notes, treated as they are to-day by the Secretary of the 
Treasury-redee:n;~.ed at the pleasure of the holder in gold-is in ef­
fect a gold dollar added t o the circulation. Does the presence of a 
newly issued gold dollar drive out the present gold dollar'l Will 
the dollar that we have become alarmed because its brother is 
brought up as a reenforcement to stand side by side with it in the 
battle of commerce! To my mind there is an absurdity about this 
that only needs to be statecl in order to show its folly. 

I believe, 1\fr. Speaker, that this law has been beneficial in its 
operation at all times and that it is not harmful to-day. A million 
and a half is added to the population of the United States every 
twelve months. The business of this country increases rapidly every 

twelve months. Ever since 1861 there has been a demanil for the ad­
dition of about $63,000,000 annually to the circulation. To the four 
hundred and forty-odd million dollars that we had in 1861 we have 
made such additions that now we have in the Treasury and in circu­
lation more than twenty-three hundred million dollars. There has 
been since 1861 an average increase of about $63,000,000 each year. 
This increase is necessary for the future. If you repeal the Sherman 
act how do you propose to get iU 

There is not a law npon the statute books, save the Sherman act, 
that enables you to get more. You can not have more silver cer­
tificates. You can not have more gold certificates, because the ten­
dency is to decrease them. Yon can not have more greenbacks, 
because of the pledge of the nation. You can not have more 
national bank notes under present l egislation, because the period 
for ultimate redemption of the honds grows so near. The only hope 
of meeting this demand for an increase of currency, as the statutes 
are framed to-day, is in the maintenance intact of this much­
abused act of 1890. It gives us more of circulation. It gives us 
a most desirable circulation. It gives us the best form of money 
that we have. It is our only hope for expn,nsion. 

A gentleman who recently spoke on this floor announced as one of 
the rea-sons why this act should be repealed that under its opera­
tion there was a constant exodus of gold from this country. Does 
he assume that this act bas aught to do with thatf I remember 
that from 1819 to 1860 more tha.n $600,000,000 of gold fled from onr 
shores to other lands. Why! Because the balances of trade were 
against us; because we were a debtor nation and because we paid 
in gold, not because gold wa-s then the only standard, but because 
commerce so elected. No Sherman act was in existence then, gen­
tlemen; but there wa.s a free-trade tariff; and it gave the bll-lances 
against ns and made it necessary for us to ship something that other 
nations would accept in payment, and that wa-s gold. These bal­
ances are against us now. 

A gentleman quoted a little while ago from the Treasury a state­
ment to show that the balance was in our favor. Seemingly this is 
so; but that is the custom-house balance from which he read, that 
is made up from the aggregate of the invoices of incoming merchan­
dise on the one hand and the aggregate of manifests of outgoing 
vessels on the other hand. It simply shows the custom-house trans­
actions of this country. To that aggregate of invoices it is neces­
sary you &hould add the undervaluations of the port of New York, 
estimated at from twenty-five million to forty millioll dollars each 
year. In addition you must add the sum that represents the cost 
of foreign travel of this countrv. The year before last 99,000 
cabin passengers landed at the port of New York. Ninety thou­
sand of them were American citizens. It is estimated that each 
one of these in journeying abroad expends a thousand dollars, mak­
ing an aggregate of $90,000,000 more which you must add to that 
balance against us. 

You must remember that the foreign commerce of this country is 
carried on in foreign bottoms-all but 12 per cent. Its cost is 
estimated at from$130,000:000to$200,000,000. Eighty-eight per cent 
of either sum (whichever may be correct) must be added in order 
that you may find what the true balances are. Then to these sums 
you must add interest and dividends every year paid to foreigners. 
I undertake to say that in no year dnring the la-st :fifty has the 
true balance, taking into account all transactions between our­
selves and forei~ nations, ever been in favor ofthe United States. 

This simple tact does away with the value of all illustrations 
drawn from England, from France, from Germany, for our guid­
ance. They are creditor nations; · they can have whatever money 
they choose. All that is needed in such a country to give efficiency­
to money is to give it the legal-tender quality. They have no bal­
ances to settle beyond the jurisdiction of their own laws where 
the preferences of other persons must be heard. They are the dic­
tators; and so they can make whatever money they please. This 
is important here for 1he purpose of suggesting that this vast fund 
of illustration given to us for Godly example perhaps is not so val­
uable as in the minds of some gentlemen it may seem. 

The true way for us to solve t.his financial question, gentlemen, is to 
compel, by wise, judicious legislation, the balances of trade to be in 
our favor. [Applause.] That will do it. I hear gentlemen who 
seem to think that this financial question is important above all 
others inveighing against the only means within our power to 
e ffectuate that which they assert they want. Let us buy less abroad ; 
let us patronize less the labor fields of other lands, and more our 
own. 

Let us by judicious measures increase the merchant marine of 
this country and conduct our own foreign commerce and thus save 
more than $100,000,000 each year. Let ns encourage by proper 
methods, by subsidies or bounties, the production of all the sugar 
that we need and save $130,000,000 to our own people. r Applause.] 
Let us pursue Bnch courses and secure the industrial independence 
of America, and then all the other things that you gentlemen have 
been extolling a-s most desiJ.-able, and praying to God that you may 
have, will be given to you. It will not be absolutely necessary that 
you should then resort to prayer, ·because you could help yourselves; 
and the .Allwise One encourages and commends this self-help. 
[Laughter.] 

Mr. Speaker, I have heard with vccy great regret gentlemen OD 
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this side of the House, whose opinions I have regarded as valuable, 
and whose example I wanted to follow, indulging in a line of dis­
Gussion which seems to me, for them at least, is unwise. There is 
no party that has ever lived that contains multitudes of men but 
which, in order to secure unity of action and maintain the purpose 
of the organization! does not need the coercive or cohesive influ­
ences of party dec arations. [Applause.] I want to suggest to 
gentlemen who have much at stake, because of party lines and party 
declarations, as well as party a-spirations-! want to suggest to 
these gentlemen the impolicy of weakening the cords of cohesion 
found in the platforms that bind us together. [Applause.] I want 
it to be remembered that while it may be of interest to you just 
now to lose sight of party declarations on the money question, that 
there are coming up other questions; and you ought not, and you 
can not afford later on, to let other men exercise the same discretion 
and !let at naught the declarations of the party that you are exer­
cising in the present case. [Applause.] 

The declarations of the Republican party in favor of the protec­
tive system are no stron~er, they are no less subject to hypercriti­
cism, and to the possibilities of int~rpretation, than are the declara­
tions with regard to the double standard. We believe in them as a 
party in their entirety. We mean to stand by them in all their 
parts, and it appears to some of us most unwise and unseemly, where 
there may be such ad vantage to all, when all are observed, that men 
should take upon themselves to set aside a part that is just as dear 
to the Western heart as any in the entire declaration to be found, 
from first to last, in the platform. [Applause.] 

We are here, :Mr. Speaker, asked by the President of the United 
States by voting for the repeal of the act of 1890, to cast a vote of 
want of confidence in Republican statesmanship and Republican 
methods. I will not do it. [Applause.] We are asked to admit 
by a vote in this House, when all we have said in the way of proph-

• ccy is now fulfilled; when all that we said would come upon this 
country, when the Democratic party armed with the full power of 
the Government and the authority of the people has happened, and 
we are asked to say that these prophecies are not true, but are re­
quested to declare by our action here that aU of the evils that the 
country now labors under come solely from the Sherman law-from 
Republican legislation. I repeat, I will not do it. I do not believe 
it to be true. 

I may as well state now that the Democratic party has either to 
go back upon its pledges with reference to the tariff made a year 
ago or else it is going to bid farewell to the prosperity of this land. 
And I want to hold you gentlemen to that issue. You took it upon 
yourselves and I don't propose, so far as my humble voice is con­
cerned, to allow you by any kind of legerdemain or political trick­
ery to get away from the issue as you presented it and the conditions 
as they are. [Applause.] 

The Republican party has taken its position on the question of 
the free coinage of silver. It has said that it was in favor of the 
use of _the two metals _as money and that it would pledge itself to 
maintain them at a parity that now exists. But it proposes to do 
so in a statesmanlike way; and I for one desire that there shall be 
no variation from that purpose. It proposes that through an inter­
national convention an a~reement is to be secured from the nations 
of the earth controlling m this matter that will fix· the question 
without possibility of disturbance. How is it possible, gentlemen, 
you who have said that two standards can not exist-how is it pos­
sible for your pet theory to be true when all the nations of the 
earth use them in commercial transactions within their borders and 
jurisdiction f What becomes of your theory! Many gentlemen 
have referred to the situation prior to 1834 and subsequent to 18!14.z 
and the experiences of those periods-that gold and silver coul<1 
not be kept in uniform value. 

They forget that at first we adopted a ratio of 15 to 1 while the 
European ratio was 15t to 1, and that when we ma-de a change it 
was to 16 to 1. First we valued gold too highly, and then went as 
far in the other direction. We had not then attempted to secure 
this object through international agreement. That was the reason 
that there was this fluctuation once in favor of gold and once in 
favor of silver. Had other nations a{,rreed there would have been 
no trouble. And now, in the midst of the pendency of these nego­
tiations, while we are askin.~ others to come to our position we are 
invited to change radically tnat position and assume another. Let 
u.s wait until after we h ave made every honest effort to secure bi­
metallism by means of international a~reement. I want both gold 
and silver. I want them at the panty of 16 to 1. But I do not 
want to complicate the present situation. I want the Brussels con­
ference to have time to act. Mr. Speaker, in my judgment this 
Administration has shown its hostility at all times to the use of 
silver. 

When the Administration came into power there was in the vaults 
of the Treasury two hundred and seventeen millions of gold-one 
hundred and three millions of redemption fund and one hundred 
and fourteen millions on which gold certificates had been issued. 
Ah, says one, but that gold must remain there. Whyf Simply be­
cause of the statutory direction to the Secretary of the Treasury 
to retain it; not because of the existence of a contract between 
the ~positor and the Government of the United States t.hat it 

shall remain. And, gentlemen, a resolution passed in the last hour 
of the last Congress repealing that clause of the law would have 
placed in the hands of the Secretary of the Treasury two hundred 
aml seventeen millions of gold for immediate use in redemptions; 
more than one-third of all the gold in the United States and more 
than one-fifteenth part of all the gold in the world. 

That same resolution might have placed in his hands more than 
$300,000,000 of silver. Here was the astonishing spectacle of this 
administration coming into power with more than $500,000,000 of 
coin in its vaults, each the equivalent of the other-more coin than 
any government in this world has ever owned a t one time-and yet 
pleading the baby act, and crying about its inability to meet the ob­
ligations of the Government, when there was no obligation of this 
Government outstanding, save the gold certificates, that might not 

.have been met with either form of that money. 
Ah, but, says the objector, if the Secretary had paid out silver we 

would at once have been placed upon a silver basis a.nd gold would 
have gone to a premium. Who wouldhavepaid a premium for gold, 
when the Secretary of the 'l'reasury had $217,000,000 of gold with 
which to flood the market at any moment¥ l\1en buy gold and pay 
a premium to make money. They do not pay a premium for it when 
they know that to-morrow it may be given without price to their 
neighbor in the ordinary current payments of the Treasury. 

But the President saw fit to say that he would maintain the parity 
by the use of gold alone and by degradation of the other metal, by 
declaring in advance that silver was unfit for use and by the sole 
use of the gold. This was like the athlete who would start out to 
give streLgth alike to the muscles of both of his arms by tying one 
of them securely to his person. 

Mr. OUTHWAITE. Will the gentleman yield for a. question f 
Mr. HEPBURN. If I was right sure that I knew what that ques­

tion was, and that I could answer it with great credit to myself 
and with perilous discomfiture to my friend, I would ; but as I am • 
not advised as to the nature of the question I will decline to yield. 

The SPEAKER. The gentleman declines to yield. 
Mr. HEPBURN. I want to be courteous to my friend, and I 

will listen to the question. 
Mr. OUTHWAITE. I want to ask you whether it would not be 

repudiation for this House to pa:'ls a resolution permitting t·he Sec­
retary of the Treasury to use for any other purpose whatever the 
gold which is in the Treasury for the 1·edemption of Treasury gold 
certificates f 

Mr. HEPBURN. Undoubtedly it would not, and the question 
put by the gentleman shows me th~t he has never read that act. 
[Laughter and applause on the Republican side.] There is no sen­
tence in it that has the semblance of a contract. All that the 
creditor can demand is dollars of gold when he presents his certifi­
cates. His gold is not kept as a special deposit, and it is not a 
special deposit. Every dollar of gold goes into the general gold 
fund of the Treasury Department-that is, that general account. 
One man's gold is not specially held for his payment, or for return 
to him. He is entitled to gold dollars, but not to any particular or 
specific dollars. 

Mr. OUTHWAITE. Why did notSecreta.ryFoster apply that gold 
in such a way instead of proposing to sell bonds ~ 

Mr. HEPBURN. Idon'tknow. SecretaryFosterisanOhioman, 
and perhaps you know more about him than I do. [Applause and 
laughter on the Republican side.] 

Mr. OUTHWAITE. He is an Ohio man, but he belongs in your 
class of people, your party. 

Mr. HEPBURN. I heard it suggested the other day by a friend 
of mine in whom I have great confi dence generally, that while he 
did not believe the repeal of this act would result in any benefit, in 
any certain benefit, yet h e proposed to vote for it; that, operating 
as a possible opiate, it might do some good. I think that is not 
wise. It is too much like putting the plaster on the well leg, it 
seemed to me, a kind of r emedial effort that I did not want to fol­
low him in. [Laughter.] 

I believb that this repeal ought not to be had. I believe that neither 
one of the amendments providing for the free coinage of silver 
ought to be adopted. But I do not care to argue that question now. 
I want the situation of silver to r emain unchanged until we know 
the result of the international conference. Certainly, at this time, 
while we are striving to secure an agreement between the n ations 
upon propositions that h ave been made by us and have not yet 
been acted upon, I am not willing to change the status in any way 
until we know of failure; and then I am willing to do those things 
that are within the limits of judicious conduct, that will give to us 
the two metals on the best t erms possible for all to perform the 
same kindly office for the commerce of this count ry that for more 
than a hundred years they have been able to perform. [Applause.] 

[Here the hammer fell.] 
Mr. JONES. Mr. Speaker, the pending proposition to repeal 

unconditionally the purchasing clause of the S herman act is, in 
my judgment , fraught with the gavest peril to the American 
people. Nothing short of this deep-se 3.ted conviction wo~ld in­
d t.:ce me to occupy the attention of the HoUEe, at this late st:tge 
in the discus::ion, with a brief statement of wme of the reaE~ns 
which ::atisfy my mind that no more vicious and unjustifiable 
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measure than this, considering the ultimate object had in view 
by those who are behind it, has been seriously considered by 
Cong-ress within. the present century. 

""~, l e have · been told that the exceptionally heavy exportation 
of gold during the first six months of the present ye3:r is there­
sult of the pernicious effects of the Sherman law, and that the 
appeehension, whether well founded or not, that the Govern­
ment will not be able to maintain its silver currency at a parity 
wi1h gold if the Sherman law is longer kept upon our statute 
books, h s beought upon us the monet:lry crisis which has of 
late enveloped the country and paralyzed its business interests. 

In other words , that the monthly purchase of 4,500,000 ounces 
of silver by the Government and the issuance of coin certificates 
to the amount of the m arket value of that silver in payment 
thereof is driving gold out of the country, and has so shaken the 
confidence of the people in the ability of their Government to 
meet its ohligations that a wild panic has seized upom them for 
which the unconditional and immediate repeal of the Sherman 
law is the only panacea. 

Mr. Spe:tker, with the utmost respect for those who may have 
been imposed upon by these baseless assumptions and who have 
honestly accepted them as true, I shall endeavor to demonstrate 
from figures that are incontestible and facts that are indisputa­
ble that there is no earthly connection between these shipments 
of gold and the much-denounced Sherman law. 

The Sherman law has now been on trial a little over three 
years, and under its operations $180,000,000, in round numbers, 
have been added to our circulating medium, every dollar of which 
is of full legal tender , and as good as any other dollar in our cur­
rency. To be entirely accurate-for varying statements have 
b een made upon this floor and elsewhere-the Government has 
coined 36,087,185 standard dollars and issued coin notes to the 
amount of $148,2S6,348, there being in actual circulation of these 
notes $l43,774,138. 

According -to a calculation made by the Director of the Mint, 
taking the depreciated value of silver bullion on the 17th day of 
this month as its true value, about which I shall presently have 
something to say, the Government has lost on its silver purchases 
under the She .·man act just $33,387,108. Admitting this to be a 
fair calculation, does anybody believe that the total destruction 
of that amount of the currency of this graat country could pos­
sibly shake the confidence of any sane man in the ability of this 
Government to meet its obligations? Does anybody believe that 
such a loss , if real, could have had the effect of driving gold 
abro3.d? A government whose income is half a billion of dollars 
a year and whichgivesawayincharities two-fifths of thatamount 
could hardly be embarrassed by the loss of eleven millions a year 
for any number of years . ~ 

The Sherman bill was approved on the 14th of July, 1890, and 
the gold export movem~nt, as everybody knows , commenced 
more than two years prior to that date. Although we lost by 
exportation $87,506.463 in gold during the fiscal year ending June 
30, 1893, the bulk of that amount has gone abroad since January 
1, and in the preceding year, when the Sherman law was in l~ke 
full force, the excess of our exports over our imports of gold was 
only $495,873. If the Sherman law drove gold abroad in the fiscal 
year 1892-'93, why did not the same cause produce like effects in 
that of 1891-'92? 

But under the operation of the Bland law of 1878, denounced as 
a more vicious piece of silver legislation, and more menacing to 
the business interests of the country than even the Sherman act, 
by the very people who are now laying all of the present busi­
nes3 depression a~ the doors of that act, and in almost the same 
bre:1th-for they dread its restoration more than they do a con­
tinuance of the Sherman law-the Government coined 378,166,-
793 standard dollars, all of which, either in that form or in the 
shape of silver certificates, is practically in circulation to-day. 

Was the effect of the Bland law to drive gold out of the coun­
try? So far from it, during the period from June 30, 1878, to 
June 30, 1890, there was imported into this country $186,088,510 
more of gold than was exported during that period. If it be 
just to charge the Sherman bill with the gold that has been sent 
abroad since its JXl.Ss:lge, must not the Bland act be given credit 
for bringing to our shores the far hrger sum? 

It seems to me, Mr. Speaker, that this is logic1l. But again, 
for the first fifteen days of this month the importations of gold 
have exceeded the exportations to the amount of $16,250,000, and 
by the end of the month may reach $25,000,000 or more. How 
is this turn in the golden tide to be accounted for? Shall we set 
it down to the credit of the Sherman law? We are still purchas­
ing silver bullion and increasing the circulating medium by 
issuing notes against it, and the silver dollar is daily becoming 
more and more dishonest in the estimation of those who seek to 
debase it, and who yet belie their words by paying a premium 
for it. 

I can not, in the time allotted me, Mr. Speaker, enumerate the 

causes that have led to the unusual exportation of gold during 
the first half of this year. .For the purposes of my contention 
it is enough to know that the Shermm la.w was not one of them. 
But reasons in abundance are not far to seek, and it is not nec­
ess:ry to go b :wk more than a few months to find them. 

I may instance the bank failures in Australia, which c u3ed a 
rude shock throughout the financial "-orld, when England, the 
largest holder of Am 3ric:m S3curities, threw large qu::1ntities of 
them upon the market, thus dra.wing· from us gold th::1t other­
wise would h-ave remained here. Austria , cs n.ll know, has re­
cently undertaken to refund h er debt and to go to a gold ba is. 
To do this required a large amount of gold, and she has neces­
sa-rily drawn he::1vily upon our supply. 

India, at the dict:1tion of Gre.1t Britain, h:s been driven to 
suspend the coinage of silver on private account, and the ene­
mies of silver h ave not been slow to seize upon that fact [: S a 
weapon with which to beat down them rket value of silver and 
to still further appreciate the value of gold. But in my opinion, 
Mr. Speaker, the McKinley bill, that iniquity of iniquities, that 
crowning piece of Republican robber-legislation, which the peo­
ple by an overwhelming majority condemned at the polls, and 
the repeal of which they then were told and believed would 
be speedily accomplished once the Democratic party wasinfull 
control of the Government, is far more responsible than all these 
causes combined for the recent ebb in the golden stream as well 
as the stagnation of trade and commerce the depression of agri­
culture, and the want and distress that h as been entailed upon 
labor. 

It may be said that the McKinley bill became a law three years 
ago and that it would h ave earlier affected, if at all , the expor­
tation of gold; but, Mr. Speaker, we must remember that our 
enormous exportations of breadstuffs served to postpone the day 
when the balance of trade should be against this count.ry, and 
that we have suffered from that cause alone to the extent of $50,-
000,000duringthe past year. 

I might go on almost indefinitely and regale this House with 
the forbidding story of the many failures and suspensions that 
have inflicted inestimable loss and injury upon the legitimate 
business interests of this country, but I forbear. The Reading 
disaster, the whisky, cordage, and other trust failures have 
added immensely to the financial woes that have afflicted the 
country and involved in the blackest ruin thousands of innocent 
victims. 

But, Mr. Spe3.ker, it must be apparent to every unprejudiced 
and dispJssionate mind that the present deplorable condition of 
our monetary affairs is due to a grea t extent to the determined 
and persistent attempt of the money power to dictate the :finan­
cial policy of our Government. This has baen most aptly de­
scribed as the rich mm's panic. If the people have los t confi­
dence and withdrawn their hard-earned ::;av1ngs, or such of them 
as they have been permitted to withdraw from the banks, it is 
because the banks have by their wicked attacks upon the peo­
ple's money created that want of confidence. 
- But, Mr. Speaker, these att1cks have proved a veritable boom­
erang; they have recoiled upon their inventors. Instead of pre­
cipit3ting arun upon theTreasury, they have awakened in the 
minds of the people a deep distrust in the banks themselves, 
which tbe sequel h as unfortun<ttely proven in many cases was 
only too well founded. Inste ::~.d of driving gold to a premium, 
they have placed a premium upon all money--silver as well as 
gold-and to-day the dishonest silver dollar ca,n not be procured, 
save a t a premium, by the very men whose insatiable greed and 
unconquerable lust for money have hurled the country into the 
throes of a financial panic and involved thousands of their fellow­
men in disaster and ruin. 

The Rand-McNally Bankers' Monthly, for August, exclaims 
in pitiful tones: 

In 1873 it was the toiler's panic; this is the rich man's turn. 

Will the unconditional repeal of the Sherman law give there­
lief that even the b:tnkers must now desire? Will aggravating 
a famine relieve hunger, as has been said upon this floor? That 
there is a scarcity of money must be apparent to everybody, -al­
though some people even now profess not to believe i t . The 
workingman who discounts his employer's duebills in order to 
secure the cash wi th which to supply the daily needs of his 
family is thus taught by as d experience wh11t be fore he had 
never appreciated, and the bank president, whosa doors are be­
sieged by a howling mob dem!Ulding- the money which belongs 
to the panic-stricken depositot·s and which they can not r escue 
from the iron safes in which it is securely locked, may never 
h ave,. and doubtless never will, experience the terrible pangs of 
actual, biting hunger, but he at le:1st bas a reali~ing seuse of 
what a money famine means. 

According to the last Treasury statement the total amount of 
money in circulation in the United .States on the 1st of Atlgust, 
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1893, was $1,611,099,017. This amount would make the circula- the total production of e:lch for the p::LSt century b eing, gold, 
tion per capita $24.02. As a matter o.t fact, it is much less; for $5,6:!3,908,000, and silver, $5,104,961,000. Mark how ne~lrly to­
when the 'l'reasury officials speak of the money in circulation getber the production of these two precious met_{ls bas remained, 
they mean the general stock of money less the amoun,t .beld in and that, me~sured in dollars, the p roduction of gold has been 
the Treasury, which is, of course, misleading, and must be , ac- larger than that of silver. 
cu.rn.tely speaking, incorrect; for bankreservesand the contents Who can doubt but that silver as well as gold was created to 
of safety boxes can in no sense be said to be in circulation. France, supply that medium of exch3nge by which e• ery ot h er• product 
the freest country upon the globe from panics and otller mon- of human exertion and industry shall be mea,sured? Todemone­
etary disturb3.nces, h as a per capita circulation twice as large as tize either of these me-tals, which by t he consent and us Jge of 
our own, and she has a silver circulation of $700,000,000, which m :mkind regulate the volume of the world:s money, is to de troy 
she easily maintains at a parity with gold, and that, too, at a one-half of the money now in existence; and when you blot out 
ratio of 15t to 1. one-h11f of the money of the world you double the purchasing 

The total silver currency of the United State!:! is, in round power of the other half. To do this is to cheapen by just one­
numbers, $625,000,000, including standard dollars, subsidiary sil- half the price of property and labor. This is a proposition that 
ver, silver certificates, and coin notes. With twice the popula- can not be successfully disputed. The effect of the unholy war 
tion and three times the resources, commerce and trade of that h as been waged against silver has not, as one might 
France, we are told that we can not maintain an equal amount imagine, depreciated silver; it has merely appreciated gold. 
of silver currency at par with gold, even at the greater ratio of Every product of human industry and skill has shared the fate 
16 to 1. It seems to me, Mr. Speaker, that the bare statement of silver. 
of such a proposition carries with it its own refutation, and is a Just as silver has gone down in the scale of prices, in the same 
reflection upon the American people. proportion the products of labor h ave been cheapened. This is 

It is impossible to speak accurately, but it is withirrrea,sonable no baseless theory, no wild figment of the imagination. In 1872, 
bounds to say that prior to the civil war there was at least half the year before silver was demonetized, its market value was 
as much silver in circulation here as there is to-day. We often greater by 3 cents an ounce than its mint value, and that year 
bear it stated that free coinage of silver had practically cea,sed the average price of a bushel of wheat was $1.47. From that day 
when the demonetization act of 1873 was passed, and that only to the present moment silver has declined in value, and each 
$8,045,838 h ad up to that time been coined. Let us examine this year there h as been a corresponding decline in the price of wheat, 
matter, Mr. Speaker. until to-day silver is worth only 70 cents an ounce and wheat 69 

The reports of the Director of the Mint show that in addition to cents a bushel. When they started upon the downgrade the year 
the eight million oi standard dollars coined, there was coined following-a year that will long be memorable in the financial 
from 1792 to 1853 of fulllegal-tender fractional silver $76,735,015. history of America-silver was worth $1.29 an ounce and wheat 
From 1853 to 1873 there was coined $60,361,0321 which, however, $1.31 a bushel. Every honest and intelligent man knows that 
was not of full legal-tender quality, except in small sums, since this was no mere coincidence. 
it h ad become necessary to lessen its weight in order to keep it But we are told thatwhilstthefreecoinage ofasilverwill make 
at home, a process which might perhaps be applied with ad- money m ore plentiful it will also cheapen it. Granted; but 
vantage to our present gold coi~age. che::tp money does not mean dishonest money. It does mean 

But these sums by no means represent the silver in circula- higher and better prices; it does mean that the products of the 
tion prior to 1873. Everybody knows that previous to the late farm shall command higher prices and that the wages of the 
war Spanish milled dollars and Mexican dollars circulated laborer shall be correspondingly increased. Dear money means 
more freely than any other money, and that the Mexican dollar cheapproducts and cheap labor. The scarcity of money is always 
was by law a legal t ender up to 1857. It is also an indisputable indic:1-tive of falling prices , and the reverse is equally true. 
fact that the Mexican dollar continued in general circulation up If you repeal unconditionally the Sherman law-and that is 
to and through the war, and it was received in Texas and the the naked proposHion of Wall street-you will not only put an 
Southwestern States up to ten years ago. abrupt stop to all increase in the volume of your currency, but 

Mr. Speak er, I venture the assertion that when we take into you will utterly degrade silver; you will drive it down further 
consideration the vast amount of our annual productions, our and further in value, and you may depend upon it that wheat 
prodigious wealth, and the enormous volume of our interstate and corn and tobacco, and every other product of the farm and 
commerce, the country was b atter supplied, according to its then factory, will keep pace with its .downward, and deathward march. 
needs, with silver currency before 1873 than it has ever been -This may not be the immediate effect of repeal. It will, how­
since. J ever, be the inevitable and certain r esult. We who stand here 

With the war our stock of gold and silver varushed, and the and declare that we will r esist the perpetration of this crime 
act of 1873 was deliberately planned to prevent theacquisitionof are denounced as the advocates of fiat monev and a "dishonest 
silver currency to supply the place of that lost. The uncon- dollar. " But the bankers, with iew exceptions, in and out of 
ditional repeal of the Sherman law means that this country is to Congress, the men who p retend to believe only in money that 
be h ereafter on an exclusively gold basis. It means that hence- possesses intrinsic value, are demanding the passage of an act 
forth monometallism is to be the fixed policy of the United authorizing the issue and sale of from $150,000,000 to $300,000, -
States, as it has long been of creditor England, unless the peo- 000 of gold bonds. · 
ple , reduced to want and goaded to desperation by the merciless The credit of the Government is strong enough to float its 
exactions of a moneyed aristocracy, whose greed is insatiable, bonds upon the m arkets of the world, but not strong enough to 
throw off the intolerable yoke of oppression and secure through maint::tin its silver currency a t a parity with its gold currency! 
revolution what their representatives have denied to them. The silver in every dolltll' coined by the Government, we are 

The total amount of money in the civilized world at present is told, is only worth 60 cents as measured in gold, and thatthere­
placed at $3,582,605,000 in gold, $4,052,700,000 in full and limited fore it is" a dishonest 60-cent dollar;" but when it receives the 
tendersilver,and$2,635,873,000inpaper. Theworld'sproduction stamp and impressof the Government it has behind it at least 
of gold in t he year 18.92 was $130,817,000, larger by several mil- 60 per cent of intrinsic value and only 40 per cent rests upon the 
lions than that of any other previous year since 1857. It is need- faith and credit of the Government. The bonds that we are 
less to say that the gold of the whole world is totally inadequate a,sked to issue and sell for the purpose of increasing ourcurrency 
to do the business of the United Kingdom, France, Germany,and and placing us upon a gold basis will have nothing behind them 
the United States, which countries now hold the bulk of it. butt.he bare faith of the Government. 

They t ell us that if we will only discontinue the coinage of Mr. Speaker, I believe in "an honest dollar," and I pray that 
silver that gold will come in to t ake its place. From whence, the time may speedily come when there will be none other in 
pray , will i t come? England, Scotland, and Ireland have only our currency. The only "dishonest dollar" is the gold dollar. 
$550,000,000; less by more than fifty millions our present supply. Through legislation its value ha,s been greatly appreciated, until 
Germany, also on· a gold basis, h~s .less than. we have, and A us- ~ the purchasing power of gold, as I have shown, has actually been 
tria-Hungary, which is desperately striving to adopt the single doubled. 
gold standard, has only $40,000,000 of gold with which to accom- I favor the repeal of the Sherman law, and I shall vote· tore­
plish that financial feat. Her needs have already ser ved to · peal it by a substitute that will provide for the free coinage of 
largely reduce our stock. The average yearly product ion of silver at a ratio of 16 to 1. I believe that the remonetization of 
gold for the past hundred years has been $56,339,080. There is silver will m ake its market value equal to its present mint value, 
no prospect of any future increase, and the larger part of what and that the market value of wheat and corn and labor will be 
is mined will be consumed in the arts and in the uses of den- correspondingly increased. I believe that this Goternment is 
tistry. strong enough and rich enough to maintain gold and silver at a 

With these facts before our eyes, Mr. Speaker, I ask again, parity at the present ratio, even as against the rest of the world. 
can we afford to debase and to destroy the money value of the Great Britain, through her depen dencies, produces four times 
only metal that can supply the monetary needs of the world? as much gold as she does silver, whilst weproduca nearly double 
T here is none too much of both .metals ;produced in the world, as much silver as we do .gold. Why, then, should England domi-
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nate the policy of the United States as she does t):mtofwretched 
India? It is to her interest to cheapen silver; it is to ours to 
protect it. Practically the only currency that India possesses 
is silver. The cheaper England can purchase silver, . the more 
Indian wheat she can buy, and the more cheap Indian wheat 
there is brought into competition with that produced by the 
American farmer, the more wretched will his condition become. 

I have shown from official figures that more gold than silver 
has been produced within the last hundred years, according to 
the money value of each at the present ratio between the two; in 
other words, that not more than 16 ounces of silver have been pro­
duced for every ounce of gold produced, and if the production 
continues relatively the same, no sound reason for a change o.f 
ratio can be adduced. If in the future twenty times as much of 
silver as of gold should be produced through any considerable 
period, then it will be time enough to change the ratio to 20 to 
1. An increase of ratio does not necessarily involve the recoin­
age of the silver now in circulation. 

If the $346,681,016 United States notes, or greenbacks, now in 
circulation can be maintained at a par with the gold dollar, with 
only a gold reserve fund of $100,0001000 behind them, then surely 
we need apprehend nothing .for our present silver currency. 
Besides, the repeal measure we are now considering does not 
propose either to retire or to recoin the present silver dollar, 
but on the contrary, proposes to maintain by. law its parity with 
gold. It takes more than the addition of afew grains of silver 
to give to a silver dollar the purchasing power of a hundred 
cents. It requiras the stamp and superscription of the Govern­
ment to do that. We can each of us remember when the trade 
dollar, with more grains of silver in it than the standard dollar, 
was worth only 85 cents. 

I have said, Mr. Speaker, that I wished to see the Sherman 
law repealed, and I repeat it. It was not passed to promote free 
coinage, but to serve as a stumbling-block in its path until the 
enemies of silver the world over could rally their forces and 
strengthen the conspiracy hatched twenty-five years ago to 
strike down silver. I thank Heaven that no Democratineither 
House of Congress voted for it. 

It was the last expiring act in that financial legislation of the 
R-epublican party which began with the credit-sustaining act of 
1869, through which the bondholders robbed the people of $1,120,-
000,000, and which had well-nigh bankrupted the Government 
and had brought wantanddestitution into the homes of the pro­
ducing and laboring classes, when the Democratic party came 
into power on the 4th day of March. Having served the purpose 
for which it was designed, I trust it may now prove a stumbling­
block in the way of a single gold shndard. 

Those who st::~.nd with me would remove it in the interest of 
the great mass o.f struggling humanity; those who aw on the 
other side of this question would remove it at the dictation of 
the money power and to subserve the interests of greed and 
avarice. It is not difficult to predict on which side our Repub­
lican friends will array themselves. 

I appeal to my Democratic associates to take the side of toil­
ing, down-trodden, helpless humanity. The banker~;~ can take 
care of themselves, we are told upon high authority, and I be­
lieve it. Gold and silver have constituted the money of the 
world for six thousand years. Every national Democratic plat­
form that I have read has declared in favor of the use of both 
metals and upon equal terms. Some gentlemen who will vote for 
unconditional repeal, and who do not wish their Democr<:J. cy ques­
tioned, pretend to find in the Chic::tgo platform warrant for such 
course. I do not read that instrument in that way. It is idle to 
talk of" holding to the use of both gold and silver as the stand­
arq of money," and voting to make one the only st:llldard. 

It is worse than idle to talk of resorting again to international 
conference. F'ive times have we done so, and to-day we are 
vastly further from an agreement than ever before. But there 
are other gentlemen here who, though elected as Democrats, 
yet hold their own judgments in higher esteem than that of their 
party, and who have more faith in their own wisdom than in the 
aggregate wisdom of a Democratic convention. One of them 
boldly declares that he will not be bound by the glittering catch­
words of platforms, and another has affirmed that he wrote and 
ran upon his own platform. I give them both credit for hon­
esty and candor. 

If absolute bimetallism is ever to be the policy of this Gov­
ernment Congress must make it so. It has the ability and power 
to do it-has it the courage andp:1triotism? Neglect not the op­
portunity now presented, I beseech you, for if you do silver is 
doomed. It is the knowledge born of this fact that has encour-

, aged the despoilers of mankind to concentrate all of their power­
ful forces in the one mightyeffortwhichweare to-daywitnessing 
within these Halls. Tighter and tighter is becoming the grasp 
which the money power has laid upon the nation's throat, and 
year by year the power of resistance on the part of the people is 

becoming weaker and weaker. Upon every succeeding Congress 
a stronger hold is being exerted. 

In H:S78 the unequal contest wa.ged in behalf of the wealth 
producers and the wage-earners of our land was almost won, 
but twelve years later, instead of the promised enfranchisement 
of silver, the Sherman law was thrust bodily down the unwil­
ling throats of a long-suffering and patient people. If now the 
slight barrier which ba.rs, to some extent at least, the way of 
greed and avarice is broken down, I tremble at the thought of 
the dire results that must inevitably follow. . 

Starvation is already stalking abroad in the land, and the 
heartrending cries of countless thousands of unemployed men 
and women are hourly borne in upon us from the fields and shops 
of the West. But greed, insatiable greed, h ath neither ear nor 
conscience. Desolation and ruin are impending. Despondency 
and actual want have entered many a happy home, and the dark­
est gloom pervades many once prosperous sections of our beau­
tiful land. 

Mr. Speaker, as I reflect upon the perils that environ us upon 
every side, and behold the helplessness of my people, I realize 
as never before the truth of the words of that great apostle of 
Democracy, Thomas Jefferson, that'' banks are more dangerous 
than standing armies." [Loud applause.] 

Mr. ABBOTT. Mr. Speaker, an opportunity was tendered me 
in the early part of this debate to address the House on the pend­
ing bill, but~ being unable to do so at the time on account of ill­
ness resulting from a severe cold, I avail myself of the privilege 
extended to all members by order of the House to print in the 
RECORD the remarks I would have made. 

I am not vain enough to suppose that they will change the 
opinion of any member of this body on the important subject 
now under discussion, but I feel that it is a duty I owe to those 
whom I have the honor to represent, as well as to myself, to 
place my views before the country. 

By the act of February 12, 1873, silver was demonetized. I 
deem it unnecessary to recur to the facts and circumstances con­
nected with the passage of that most infamous act. President 
Grant and Speaker Blaine afterwards declared that they didnot 
know, when they signed the bill, that it contained provisions 
which demonetized silver. 

lt seems that months had elapsed, even before many members 
of Congress knew what had been done. As soon as it became 
generally known that silver had been demonetized and half of the 
metallic currency had been destroyed, the voice of the people­
especially of the laboring and producing clasEe>-came in t.hunder 
tones from every part of the country demanding the restoration 
of silver. Members of Congress, of both of the great political 
parties, were elected, pledged to the rest9r n.tion of silver as a 
money metal. 

In obedience to that demand, seventeen ye::~.rs ago the battle 
was begun in this Hall by the Democratic representatives of the 
people against the gold combination of this country and Europe. 
The battle raged fierce and bitter until it culminat ed in wh!:tt is 
generally known as the Bland-Allison compromise act of 1878, 
by which not less than two nor more than four millions of silver 
dollars should be coined per month. Under th::tt act about $425,-
000,000 have been placed in circulation and are now in the hands 
of the people, either in the form of silver dolla rs or sil.-er cer­
tificates. 

During that great contest that eloquent and disting uished 
statesman who now holds the portfolio of the Treasury Depart­
ment, Mr. Carlisle, in referring to the ruin and dis::tster which 
would follow the permanent destruction of silver as a money 
met:ll, said: 

I lmow 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, 11' the annual production of gold and silver coin shall keep pace with 
the annual increase of population, commerce, and industry. 

According to my view on the subject, the conspiracy which seems to have 
been formed here and in Europe to destroy by legislation and otherwise from 
three-sevenths to one-half of the metallic money of the wor ld is the most gi­
gantic crime of this or any other age. The consummation of such a. scheme 
would ultimately entail more misery upon the human race than all the wars, 
pestilence, and famine that ever occurred in the history of the world. The 
absolute a.nd 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 tbe same mo­
ment would not produce anything like the prolonged distress and disorgani­
zation of society that must inevitably result from the permanent annihila­
tion of one-half of the metallic money in the world. 

This eloquent and forceful language only voiced the unspoken 
sentiment of the producing and laboring clase3. While they ap­
proved of the compromise made, they were aware that i t gave 
them only partial relief. They were not fully sa tisfied w l.th re­
sults, and therefore urged their represent~tives to renew the 
fight and never cease the struggle until the citadel of the ene­
mies of silver should be stormed and captured and gold and sil­
ver placed on an equality. 

Unfortunately, however, for the country and silver, the great 
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contest at the polls in 1888 resulted in the temporary defeat of 
the friends of silver and the placing of all the branches of the 
Government in the hands of the Republican party-the party 
that demonetized silver in 1873, passed the Sherman act of 1890, 
and will now vote to strangle its offspring. 

The act of 1890 repealed the Bland-Allison act of 1878, and 
provided that the Secretary of the Treasury should purchase 
4,500,000 ounces of silver at the market price, in payment of 
which he is required to issue Treasury coin notes, which notes 
may be redeemed in either gold or silver, at" the discretion of 
the Secretary of the Treasury. Something more than $146,000,-
000 of these Treasury notes have been issued and put in circula­
tion. 

I have now given a very brief statement of the silver legisla­
tion since 1873. 

The President has thought proper to call us together in ex­
traordinary session and has asked us in his message to repeal 
the silver-purchasing clause of the Sherman law, attributing, as 
I understand the message, the distrust and fear existing in bank­
ing and commercial circles as well as the money stringency to 
the Sherman act. 

With due deference to the President, it seems to me to be our 
duty, as well as his, to ascertain the true cause or causes which 
have led us to the impending financial crisis, and to discover the 
proper remedy to be applied to remove the causes, restore con­
fidence, and reestablish a hea.Jthy condition gf business and 
trade. 

We see from the papers that the same financial troubles that 
exist here exist in England and in all the European states, as 
well as in lndia and other Eastern countries. Certainlv the 
Sherman law can not be so far-rea.ching in its effects as to produce 
these results. 

Why, Mr. Speaker, we have had in circulation for more than 
fifteen years $346,000,000 of Treasury notes, usually called green­
backs, based on $100,000,000 of gold deposit, and for nearly the 
same time $330,000,000 of silver certificates, based on silver 
deposits. These currencies have not produced a panic! ' How, 
then, can it be possible for the issuance, during the past three 
years, of $146,000,000 of Treasury coin notes, based on silver pur­
chases and redeemable in either gold or silver, at the pleasure 
of the Secretary of the Treasury, to create a panic, disturb busi­
neEs relations, and produce a stringency or scarcity of coinage? 

This proposition seems to me to be so illogical as to be un­
worthy of serious consideration. The amount of coin Treasury 
notes issued under the Sherman act is so insignificant when 
compared with the whole amount of money in and outside of the 
Treasury that it seems almost absurd that anyone would ascribe 
the present financial depression and money stringency to such 
a cause. 

If these notes were to be called in and canceled, thus reduc­
ing the volume of money in circulation, I can see very well why 
the banks might complain of hard times and the scarcity of 
money; but when they go to swell the volume of currency and 
add to the amount of the circulation, to say that they produce a 
scarcity is equivalent to saying that one added to five makes 
four. 

But we are told by some gold bugs that it is not because of the 
$4,000,000 which are monthly added to our circulation underthe 
Sherman law, that has produced the scare and uneasiness which 
have caused the depression and influenced depositors to with­
draw their deposits from the banks and put the money in hiding 
places, but because if the Sherman act is not repealed it will 
eventually lead to the free coinage of silver and the establish­
ment of silver as the standard of value. This sort of argument, 
Mr. Speaker, exposes the whole secret. !tis afightfor gold and 
against silver. 

But it will be remembered that such was not the declared pur­
pose of those who favored and supported the Sherman bill when 
it passed this House in 1890. We knew then that its supporters 
did not intend to advance the cause of silver, but to destroy it. 
It is well known that it was a "cowardly makeshift" resorted to 
to prevent the passage of a free coinage bill. 

Nearly every Democratic member of Congress voted against 
that bill. They charged then the friends of that measure with 
the deliberate purpose and "intention of destroying silver and 
preventing its future coinage," for, by the terms of the bill, the 
further coinage of silver after July 1, 1891 , was left to the dis­
cretion of the Secretary of the Treasury, who was known to be 
hostile to that metal. 

The truth of the charges then made against the supporters of 
the Sherman bill are being verified to-day. They have turned 
against their own offspring and are holding it up to the world 
as a great monstroeity, and charging it with all the woes and 
evils which now threaten the business of the country. 

Mr. Speaker, while I do not intend to defend this child of the 
opponents of silver, I do not believe that it is in anywise respon-

sible for the fear and distrust now existing in commercial 
circles. 

I voted against that bill because it repealed i!he only silver· 
coinage act on our statute books. I voted against it because I 
thought it would delay the passage of a free-coinage bill and be­
cause I thought it would eventualiy result in contracting our 
currency by destroying silver, which is the basis of one-half of 
our currency, which is now sought to be done. 

I am aware that the unconditional repeal of the Sherman law 
will not affect the silver already coined or the Treasurv notes 
issued under this law, but it will stbp the coinage of any more 
silver in future and the issuance of any more Tre 3sury notes b 1sed 
on silver. The question then arises, how can the Government 
increase the supply of currency to meet the rapidly increasing 
business and commerce of the country? If this law be uncondi­
tionally repealed, there are left only two ways by which the 
supply of currency can be increased-one is by the yearly 
product of the gold mines and the other is by issuing and sell­
ing bonds-unless we repeal the tax on State banks and look to 
the States to supply the demand. 

The Director of the Mint shows, in his last report, that the 
gold product of this country for the calendar year 1892 was only 
$33,000,000-$175,000 less than for the year 1891. That during 
that year $16,eOO,OOO were used in the industrial arts, by jewel­
ers, dentists, and plate-makers. Thus it will be seen that we 
can not rely on the output of the mines to supply the increasing 
demand for money after deducting the amount consumed in the 
arts. It follows, then, as a m atter of course, that the Govern- -
ment must issue and sell bonds to get money to meet the demands 
of industrv. 

Now, I t~hink I h ave arrived at a point from which the depres­
sion and distrust in business circles may be explained. The 
Sherman law h 3.S evidently had nothing more to.do with present 
conditions than the lawl:l of the Medes and Persians. 

From a careful study of the subject I firmly believe that 
there exists a conspiracy, entered into by the money powers of 
this country and Europe, to destroy ailver as money and force 
an issue of interest-bearing bonds; and to this end they have 
created doubt and fear in the minds of the people in almost every 
part of the country as to results which will follow the refusal 
of Congress to repe:hl the Sherman law and destroy silver as 
money. 

In support of this opinion, I desire to refer to the fact that 
bo2rds of trade, banking houses , and wholesale merchants of New 
York and other great cities have flooded every part of the 
country with their printed and typewritten letters, inveighing 
in bitter terms against said act, and predicting dire calamities to 
the business interests of the country if said act is not uncondi­
tion qlly repealed. 

I do not think that I would exaggerate to say that I have re­
ceived five hundred letters, sent out alone by one firm of dry 
goods merchants of the city of New York, and which were sent 
to me by constituents; who felt alarmed at the representations 
made therein of a threatened crisis if the Sherman law was not 
unconditionally repealed. 'These letters, which are merely du­
plicates, appeal to the party addressed to use his influence with 
his Senators and Representatives to immediately vote for the 
repeal of the law, and indirectly suggest that the proper solu­
tion of the matter is to issue bonds, payable in gold, with which 
to buy gold from abroad. 

It is a fact which no one can deny, that these letters which 
have filled the mails and flooded the country for the past four 
months have created distrust and fear among the people, as well 
as retail dealers and country bankers. Many of these people have 
not had the facilities for, or the time to study the questions in­
volved, and consequently they became alarmed and began to hoard 
their money, when in truth there was no cause for fear. If they 
would have reflected for a moment they would have understood 
that these representations were made for selfish motives-to make 
money by destroying silver, thus increasing the valua of their 
gold. It is not surprising, however, that distrust should exist in 
the country, and that depositors in banks should withdraw their 
money and hoard it, when the daily maUs informed them that a 
crisis was impending. 

The way I interpret the signs of the times is, New York un­
dertook to scare the people and force them to demand of thei.r 
representatives in Congress the repeal of the Sherman law and 
the demonetization of silver. They have succeeded in scaring 
the people , who in self-defense have r.1ided the banks and forced 
them to pay a premium for cash, whether of silver or gold or 
of greenbacks. My sympathy is with the depositors, but I do 
not have the slightest sympathy with the banks in this fight. 
They have brought it on themselves. They ''sowed the wind, 
and have reaped (and are reaping- ) the wh irlwind ." 

My opinion is they did not expect to force a crisis, but they 
gave the people such a fright they could not stay the tide that 
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set in against them. I hold them responsible for the existing 
condition of things, believing they brought it about for no other 
res.son than to secure the demonetization of silver and the issu­
ance of gold bonds. 

We are told by the friends of gold that a large volume oi cur­
rency is not necessary to do the business of the country-that 
over 90 per cent of all the business is done on the credit system 
by checks and drafts. This may be so, and in commercial cir­
cles it is a convenient method of transacting business, but when 
confidence is broken down, when the country becomes panic­
stricken, as it is to-day, the check system io a failure. 
. It requires a visible circulating medium, actual cash to meet 

- the demands of the times. Messrs. Chisholm & Co., bankers 
and brokers, Broadway, New York, in their circular letter of 
August 14, say there is a currency famine in that city, that the 
silver dollar is at a premium. So, we see it is performing its 
functions as money in that great city where it is despised, and 
if the impending crisis be averted it will, in my opinion, be due 
to the silver dollar and the currency based on it. 

The Government must preserve a larger volume oi currency 
to meet such an emergency as exists to-day and prevent a com­
bin.!ltion 0f bankers and bondholders from bringing ruin and dis­
aster upon the country by the destruction of silver as attempted 
by this bill · -

I contend that the only way a reliable and stable currency can 
be eshblished and maintained is to reenact in substance the 
coinage laws which were in force before the demonetization of 
silver in 1873, and provide that the holders of either coin may 
deposit the same and in lieu thereof receiveTreasurycoinnotest 
such as are now issued under the Sherman law, and make it com­
pulsory on the Secretary of the Treasury, when such notes are 
presented for redemption to pay the same out of that coin, 
whether silver or gold, which may be in excess of the other at 
the time the notes may be presented. 

By the enactment of such a law as I have outlined a parity of 
the two met:Us would necessarily be preserved, as the holder ol 
the notes could not dictate the coin in which they would be re­
deemed and, therefore, these semiannual raids on the Treasury 
to secure gold would be stopped. 

Mr. St. J"ohn, pt~esident of the Mercantile National Bank, of 
New York, gave the proper solution of the trouble when hesaid: 
If the United States will provide itself a monetary system it will be found 

that there are inducements enough for the outside world to trade with us to 
make our system satisfactory to all concerned. 

To t:lik of "money univei·sally recognized by all civilized 
countries" is a solecism and utterly meaningless. 

Everybody knows that !Z'Old and silver coins, as well as paper 
currency, are money, in the proper meaning of that word, only 
in the country where the coins are stamped or the paper issued. 
The coins of no civilized or uncivilized country are money out­
side of the limits of their own country. They may have value, 
but it is merely a commodity value like that of wheat or cotton. 

I think that the time has come when Congress sho-uld legis­
late for the people of our own country and not for the outside 
world. • 

Twice in our history we have declared and maintained our in­
dependence of Great Britain, but it seems, after all, that we are 
to become the slaves of the gold jugglers of London; and what 
is. most surprising to me is that Democratic statesmen will rise 
on the floor of this House and endeavor to maintain the financial 
supremacy of England, the greatest creditor nation on earth 
and into whose coffers more than $500,000,000 annually flow from 
other nations which are her debtors. 
England ~ Germany, and France, as well as all other nations of 

the world, have established their own financial systems. They 
regulate, by law t the coinage of the metals and their value, and 
the issuance of paper currency to suit themselves. They do not 
consult each other or the people of any other nation. TheJ4 
why should we, who claim to be the freest, the greatest, and 
most enlightened people of earth, shape our financial system to 
please the kingly governments of Europe, and thereby pau­
perize the masses of our people? 

France, which. oceupies a territory less in extent than the 
State which I in part represent, in the face of all the gold 
nations of Europe m intains her $700,000,000 of silver at the 
ratio of 15t to 1. With a population. nearly double that of 
Fr[!nce, with natural advantages and resources infinitely supe­
rior why we cannot maintain a silver circulation, or currency 
based on silver, equal to that of France is incomprehensible to 
me. especially so when our ratio is 16 to 1. 

The Direc1or of the Mint, in his report for the calendar year 
1890, shows that the total -amount of silver coin of the world, out­
side of the United States, is in round numbers $3,340,000,000. If 
the whole amount of this silver was brought to this country and 
coined into dollars at the existing ratio it would be less than 
$50 per capita, estimating our population to be 70,000,000. 

But Mr. Speaker I do not see haw anyone can honestly be­
lieve that any considerable amount of foreign sil:ver would bcr 
imported into this country. Cert:linly France would not p J.rt 
with her $700,000,000: which is on a pa.rit.v with gold a t 15! t::> 1, 
and coin it at our mints at 16 to 1, or at a hl7her r atio. Nor 
would India and other Eastern countries bring their $:l,OOO,COO,OCO 
of sil ve.r to this country to be coined at a greater ratio than their 
own, whjsh is 15 to I. 

This war on silver does not spring from a beliel tha.t such 
would be the case. and no one knows it better than the bankers 
themselves . 

The simple, plain truth is, that within the next fourteen ye ra 
all the Government bonds will have matured and will b3 plid 
off and canceled unless some provision be made for refundino­
them, or for the issue of new bonds. When the bonds, which ar~ 
deposited in the Treasury t o secure the national-bank notes, 
mature and are paid off and canceled, the b:mks go with them> 
as their life depends on the Ieng-th of time the bonds run~ Their 
fight against silver is not because they fear the free coinage of 
silver will produce a redundancy of currency, but because it will 
render unnecessary the further issuance of bonds. 

This:fightbythebanks againstsilver means a fi.ghtagainstthe 
people, a fight for more bonds1 a fight for their own existence, 
a fight for dear life, for they know that their death is inevitable 
within fourteen years unless new life is given them by the issu­
ance of more bop.ds. They denounce Treasury notes which are 
based on the credit and good faith of the Government and also 
on gold and silver, yet they demand bonds, bearing interest, . 
which rest solely on the good faith of the Government. 

By this nefarious scheme they tax the people to pay interest 
on the bonds, and charge them usurious interest on a loan of 
their notes. 

The gold bugs and bankers on the other hand charge the 
friends of free coinage with a desire to force upon the country a 
dishonest dollar a 70-cent dollar. This charge is not only mis­
leading, but absolutely false, as I will show. The coined silver 
dollar will purchase to-day in any part of the United States as 
much as the gold dollar. It commands as high a premium in 
the markets as gold and is as earnestly sought after by all classes. 
But the,Y say silver bullion has declined in all the markets of the 
world, and it is now only worth 70 cents as compared with gold. 
This is true; but any one capable of reasoning from cause to 
effect readily underst:mds why this is so. 

The money powers which have dominated and controlled the 
financial legislation of Europe an~ for the past thirty years, of 
this country have resorted to all known methods to debase and 
destroy silver as a money metal. They have been, year by year, 
strengthening their forces, and if they gain the great battle now 
being fought they will have accomplished their purpose, and 
silver will go still lower for a time. 

It is remarkable, almost phenomenal, that silver has main­
tained itself as well as it has against the combined l!Old powers 
of this country and Europe. The only explanation is that sil· 
ver is the money, of the people. They want it: they demand it, 
and will never cease to fight for it until their victorious banner 
floats aloft from the national Capitol. 

The reason that silver bullion has depreciated in value is be­
cause the principal use to which it has heretofore been applied. 
has been destroyed. 

Gold. is used in the fine arts andfor coining money free. When 
silver was thus used it was at a premium above gold., but since 
unfriendly legislation has denied it mintage, and thus destroyed 
its principal use, it has necessarily depreciated, as there is no 
demand for it except in the arts; but if the Bland substitute to 
the. bill now pending should become a law, that very moment 
silver at 16 to 1 would be equal to gold. 

The value of everything depends on the use to which it is ap­
plied. This was illustrated by the eloquent and distinguished 
gentleman from Pennsylvania [Mr. SIBLEYj, whose speech is 
not yet published, who said if it were possible for the Govern­
ment to close all the wheat mills of the country and prevent the 
further grinding of wheat into flour its principal use would be 
destroyed, and therefore of no value except for forage. 

When the gold bugs talk of the intrinsic value of gold as a 
fixed:, inflexible, unchangeable value, they talk of a myth or 
something that never existed, and never will, as a. fact. 

There can not be an intrinsic or inherent value in anything 
independent of its use. Corn, cotton, wheat, and bacon have 
intrinsic exchangeable values as well as gold and silver: but the 
value of each depends on the -demand Ior its use. All values 
are comparative and must necessarily be so. 

When the wheat and cotton crops are short and insufficient to 
supply the demand, their relative value to gold is increased; 
but when these crops are superabundant and the supply greawr 
than the· demand, their relative value to gold is diminished. 
So) therefore, the value of gold, intrinsic and otherwise, depends 
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on the amount it will buy, or its purchasing power. Suppose 
that Congress and the other nations of Europe shQ.uld destroy 
gold as a money metal and prevent its future mintage, as 
they are trying to do with silver; every one knows that it would 
immediately decline in value, as its purchasing power would be 
destroyed. It would cease to be a medium of exchange, and 
consequently its value would depend on the demand for its use 
in the arts. 

It s ::ems to me to be impertinent and in bad taste for bankers 
and gold-holders, who have secured the debasement of silver by 
questionable methods, to now come before Congress and the 
country and assert that, because silver bullion is below gold bul­
lion, we should not coin it at the existing ratio, because it 
would be a dishonest dollar. Let us pause a moment and inquire 
on which side of this question stands the dishonest dollar .. Was 
it honest to destroy the silver dollar in 1873, when it was at a 
premium· of 3 per cent above gold? 

Af ter the money quality of silver was destroyed, was it honest 
for the Secretary of the Treasury, Mr. SHERMAN, to receive 
$80,000,000 gold deposit for silver certificates? 

Was it honest treatment of silver, after this question had been 
settled at the polls by the people who elected Representatives 
from both of the great political parties pledged to the restora­
tion of silver, for an unfriendly President and Senate to force an 
uns::Ltisfactory compromise limiting its coinage, as was done in 
1878? 

After it3 coinage was suspended by the act of 1890, is it hon­
est to con tend that the silver dollar is a dishonest dollar be­
cause its bullion value is less than that of gold? 

Treat silver as gold and it will be its companion and its equal. 
Take one of your horses, abuse him, maltreat him, turn him out 
on the commons to gather his food, will he be as useful, as serv­
iceable, and as salable as his well-fed companion whom you pro­
tect from cold, hunger, and want? 

The fact is, the silver dollar is the only honest dollar this coun­
try ever had, and I may go further and say that the bullion value 
of the silver dollar, though beset with enemies on every hand, 
is still an honest dollar. This statement, I know, will not be 
accepted by the gold bullionaires, but I will esta.blish its truth 
by incontrovertible evidence. I appeal to the farmers, the pro­
ducing classes in every part of the country, to bear witness to 
the fact, that the bullion value of a silver dollar will buy as much 
or more of the products of the farm than it ever did before. 

By an examination of the following table, compiled from the 
official reports by the Bureau of Shtistics and the Directors of 
the Mint. the truth of my proposition will be shown. 

I used this hble and substantially the same argument I now 
make in a speech I delivered in Congress March 23, 1892. I have 
added to the table then used the bullion value of the silver 
dollar for the years named. 

Anyone doubting the correctness of the table can find its veri­
fication by referring to page 8, Bureau of Statistics, Foreign 
Commerce, for tho year 1891, and Director of Mint Report on 
Production of Metals for 1890, page 223, and for 1892, page 30. 

Year. 

In the home markets. 

Cotton 
per 

pound. 

Corn 
per 

bushel. 

Wheat 
per 

bushel. 

Bullion 
va.lu.e 
silver 
dollar. 

Silver 
per fine 
ounce.* 

-----------1-----1---------------
Cents. Cents. 

1872 ... -------·----------------- 19.3 70 $1.47 
l'i!r/3 ____ ------------------------ 18.8 62 1. 31 
1'i!r/4 ____ ------------------------ 15.4 72 1. 43 1'i!r/5 __________________ .__________ 15.0 85 1.12 
1'i!r/6____________________________ 12.9 67 1.24 
1877____________________________ 11.8 54 1.17 
1878.--------------------------- 11.1 56 1. 34 
1879____________________________ 9.9 47 1.<Y7 
1880____________________________ 11.5 54 1.25 
1881____________________________ 11.4 55 1.11 
1882 ____ --------------- --------- 11.4 67 1.19 
1883 ____ ------------ ------------ 10.8 68 1.13 
1884____________________________ 10.5 61 l.<Y7 
1885 ____ ----- ·--- -------------- 10.6 54 • 86 
1886 ________ ------------ ---· ---- 9. 9 50 . 87 1887____________________________ 9.5 48 .89 
)888____________________________ 9.8 55 .85 
1889 ____ ------------------------ 9. 9 47 • 90 
1890 __ -------------------------- 10.2 49 . 83 
1891_ ___ ------------------------ 6. 0 41 • 85 
1892 __ -------------------------- ---------- ---------- -- --· -----

$1.03 
1.00 
.98 
.96 
.89 
• 92 
.89 
.86 
.88 
.88 
.'i!rl 
.85 
.86 
.82 
• 76 
.75 
.72 
.72 
.80 
.76 
.67 

*The coinage value or a.n ounce of pure silver is $1.29. 

$1.32 
1.29 
1.27 
1.24 
1.15 
1.20 
1.15 
1.12 
1.14 
1.13 
1.13 
1.11 
1.11 
1.06 
.99 
.97 
.93 
.93 

1.04 
.90 

As silver depreciated in value a corresponding decrease in the 
value of farm products followed, as shown by the above table. 

It will be further seen from the above table that in 1873 the 
value of the bullion in a silver dollar was of the value of $1. It 
was then on a parity with gold. Cotton was then worth over 18 
cents a pou'ld. Therefore the bullion value of a silver dollar 

would buy 5-! pounds of cotton, about 1J bushels of corn, and 
about two-thirds of 1 bushel of wheat. 

In 1880 the bullion value of a silver doll9.r had dropped down 
to 88 cents; still it bought as much or more of the products of 
the farm than in 1873. It bought about 7t pounds of cotton, H 
bushels of corn, and a fraction over two-thirds of a bushel of 
wheat. The bullion in the silver dollar again went down. In 
1885 it was 82 cents. It bought, however, nearly 8 pounds of 
cotton, H bushels of corn, and 1 bushel of wheat,la.cking 4 cents. 
The bullion value continued to drop and with it all farm prod­
ucts. The bullion value of the silver dollar in 1891 was 76 cents. 
Still, at this value, it bought 12t pounds of cotton, nearly 2 
bushels of corn, and nearly 1 bushel of wheat. 

By a simple calculation it can be seen that during all the years 
from 1872 to 1892, as the bullion value of silver as compared 
with gold declined, the farm products also declined in nearly 
the s:1me proportion. This shows that silver is a better meJ.sure 
of value of the products of labor than gold. In other words, it 
is an honest dollar. It is gold that is the dishonest dollar, as by 
corrupt legislation it has been made to buy more of the product 
of labor than it did when it was on a parity with silver, to which 
free coinage would again bring it. ltisjustasaccurate tocall the 
gold dollar a 155-cent dollar as to c:1ll the silver dollar a 70-cent 
dollars. As before stated, all values are comparative. 

The relative value of silver and farm products have been nearly 
uniform. It is not silver that has depreciated, but it is gold that 
has appreciated. To repeal the Sherman law without restoring 
the coinage of silver establishes the single gold standard, which 
means to still further reduce the value of silver and the products 
of the farms, the shops, and the mines. 

Heretofore Democratic orators have justly and truthfully de­
nounced the high protective tariff laws, especially the McKinley 
law, as legal robbery, because they t3.xed the great masses for 
the benefit of the few. Is it any leEs robbery to strike down half 
the money of the people, and thereby enable the gold-holder to 
purchase the products of labor at half their value? 

How the represenbtives of honest laboring people can vote to 
do this is not plain to me. Nor is it pla.in to me how Democrats 
and Republicans can shnd on the declarations of principles con­
tained in their respective platforms, as both declared for bimet­
allism, and vote to do this. 

The Democratic party is by its declaration of principles com­
mitted to bimetallism. It declared in its platform of 1880 that 
·it wes in favor of" honest money, consisting of gold and silver, 
and pa.per convertible into coin on demand." 

The Democratic platform of 1884, on which Mr. Cleveland was 
elected, as well as a Democratic House, declared that-

We believe in honest money, the gold and silver coinage of the Consti­
tution, a.nd a. circulating medium convertible into such money without losE'. 

In 1888, when the Democratic platform, made no specific ref­
erence to money, but only reaffirmed the previous platform, the 
party was defeated. 

In 1892, when the party boldly spoke out in fa.vor of the use of 
both gold and silver as the standard money of the country, the 
party was again successful. Here is what the platform says. 
After denouncing the Sherman law and demanding its repeal, it 
says: 

We hold to the use of both gold and silver as the standard money of the 
country, a.nd to the coinage of both gold and silver without discrimination 
against either metal or charge for mintage, but the dollar unit or coinage or 
both metals must be of equal intrinsic and exchangeable value, or be ad­
justed through international agreement, or by sunhsafeguards or legislation 
as shall insure the maintenance of the parity of the two metals, a.nd the 
equal power or every dollar at a.ll times in the markets and in the payment 
of debts; and we demand tha.t all paper currency sha.ll be kept at par with 
and redeemable in such coin. We insist upon this policy as especially neces­
sary tor the protection or the farmers and laboring classes, the first and 
most defenseless victims of unstable money and a fiuctuating currency . 

I repeat, therefore, that the Democratic party is committed 
to the free use of both gold and silver. It is as well known now 
as it was fifteen years ago, or as it will be known fifteen vears 
hence, that we can never secure bimetallism as long as we 3Jlaw 
Europe to dictate our financial policy. If we ex1>9ct "an inter­
national agreement" to be tendered to us on a golden plate we 
will be mistaken . 

We must force Europe to respect our financial system, as it is 
dependent on us, to a great extent, for the material for bread 
and clothing. Whenever we establish a sensible financial sys­
tem b3sed on bimetallism and will cease to make war on silver we 
will have all the "safe goods" necessary to maintain the parity 
of the metals. We never hear any talk of an international agree­
ment to restore a parity of the metals until an effort is made to 
remonetize silver, but the momentsuch an effort is made ahowl 
is raised about an international adjustment. , 

Our domestic commerce is about fifteen times as great as our 
foreign commerce. Why, then, do we permit one-fifteenth of the 
business of the country to control the whole and dictate what 
shall be our medium of exchange? 
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If the Bland substitute be voted down, and the Wilson bill to 
repeal the Sherman law .be passed, I see nothing but ruin and 
ba,nkruptcy for the people of the South and West. We will be 
left in the hands of merciless b:tnkers and gold holders. 

While I do not now in tend to express any opinion in regard to 
the establishment of State banks, I think the 10 per cent tax on 
such banks should be repealed, and the question left to the peo­
ple of the States to determine what they will do. 

The Shtes are sovereign, and Congress has no constitutional 
power by taxation to prevent the Shtes from supplying their 
people with a medium of exchange when Congress fails to do so. 

LEAVE OF ABSENCE. 
By unanimous consent leave of absence was granted to Mr. 

ABBOTT, until Monday next, on account of sickness. 
CHANGE OF HOUR OF MEETING. 

Mr. TRACEY. Mr. Speaker, I ask unanimous consent that 
the session to-morrow morning may commence at 10 o'clock, in­
stead of 11. 

The SPEAKER. The gentleman from New York asks unani­
mous consent that to-morrow morning the session may commence 
at 10 o'clock, instead of 11. The Chair will state that the gentle­
man from Pennsylvania [Mr. CHARLES W. STONE] is willing to 
occupy the floor, beginning at 10 o'clock in the morning. So 
that, if there be no objection, the session in the morning will be­
gin atlO o'clock. [After a pause.] The Chair hears no objection. 

Mr. TRACEY. Mr. Speaker, it is suggested by some gentle­
men on my left that during the remainder of the week the ses­
sions had better commence at 10 o'clock. 

The SPEAKER. If there be no objection, the session, then, 
for the remainder of the week will begin at 10 o'clock. (After a 
pause.] The Chair he::trs none. It being ne:trly the hour for 
recess, without objection, the Chair will now declare the House 
in recess until 8 o'clock this evening, the evening session to be 
devoted to debate on the pending bill only, and the gentleman 
from Tennessee [Mr. RICHARDSON] will discharge the duties of 
the Chair. 

Accordingly the House (at 4 o'clock a,nd 55 minutes p.m.} was 
declared in recess. 

EVENING SESSION. 

The recess having expired, the House, at 8 o'clock p.m., re­
sumed its session (Mr. RICHARDSON of •.rennessee in the chair 
as Speaker pro tempore). 

SILVER. 

The House resumed the consideration of the bill (H. R. 1) to 
repeal a p::trt of an act, approved July 14, 1890, entitled "An act 
directing the purchase of silver bullion an<ithe issue of Treasury 
notes thereon, and for other purposes." 

M1'. ELLIS, of Kentucky. Mr. Speaker, There appears to be no 
conflict of opinion that some pernicious influence is seriously affect­
ing the business and financial interests of tbe country. It is 
equally agreed that this malady, whatever it may be, has spread 
to almost every community and threatens, unless speedily arrested, 
to culminate in the bankruptcy and ruin of many enterpri es and 
industries upon which the country largely depends for prosperity. 
If we were to look abroad we would discover, I think, conditions 
quite similar to those which affect our own domestic affairs. But 
it. is with 1·eference to our own interests, aud with a view of arrest­
ing evils that pervail at home, as far as that may be done by mere 
legisla-tive enactment, that this body has been convened in extraor­
dinary session. 

The good temper which has prevailed throughout this discussion 
justifies the belief that this body, without reference to political 
bias, is in a frame of mind to deal with the question submitted to 
it in the manner best calculated to relieve not only the business 
interests of the country from what appearR to be a perilous situa­
tion, but in a manner that will be best calculated to benefit all 
classes and to benefit them all alike. 

Although entertaining strong convictions and fixed opinions of 
my own, I do not hesitate to say that I am both willing and anx­
ious to concede much of my own individual judgment in order to 
meet in a spirit of fair and just compromise the views and opinions 
of those who may differ from me as to what the true financial policy 
of the United States should be. I am all the more willing to do this 
that the purpose for which this body was assembled may be accom­
t>lished, and that whatever relief is to result from our action may 
be promptly granted. 

It is assumed by the advocates of the bill introduced by the ~en­
tleman from West Virginia [Mr. WILSON], the object of which 1sto 
repeal the purchase clause of the so-called Sherman act, that our 
present financial stringency and business depression is due exclu­
sively to the operation of that law. While I do not concur in that 
view, but dissent from it in the most unqualified manner, and while 
I find no trouble in believing that the Sherman law has had very 
little to do with bringing about the situation from which we desire 

to be relieved, I am quite ready to cooperate with those who seek 
its repeal, if any fair or reasonable substitute providing for the 
continued use of silver is adopted in its stead. 
Beli~ving Hilver, equally with gold should ue treated as a money 

of ultrmate payment-a legal tender for every debt, public and pri­
vate, and that gold and silver ought to be coined at the present 
ratio of 16 to 1, I am still willing to agree with those who do not 
share that opinion, on some other ratio-on any ratio that will 
make and keep the silver dollar as good as the gold dollar. But 
while being willing to make tbe concessions already indicated, I 
may state here and now wit.h all the emphasis I possess that I can 
not, under auy state of case, support the pending measure, unless 
some amendment authorizing the future coinage of silver is now 
engrafted upon that bill. 

The bill before us and which will pa-ss into the legislative history 
of the country as the Wilson bill, while it looks on its face as inno­
cent and as genuine as its author, will be far more reaching in its 
consequences, ifit succeed, than might at first blush be supposed. 
Its passage means more than the simple repeal of the ptuchase 
clause of the Sherman act. If that were all it meant, aud if that 
were the only ef'l:'ect it would have on the :financial affairs of the 
country, its pa-ssage would not be calculated to provoke serious 
opposition in any quarter. But that is not what it means. It means 
to strike out bimetallism; it means an outright abandonment of 
the double standard, a ·system to which the Government has aflhered 
for a century; a system which has the sanction of many centuries. 

When the Wilson bill becomes a law this Government will be on 
a single gold basis; we will as effectively and as completely have 
demonetized silver as England did more than fifty years ogo, and 
as Germany did twenty years ago. No such proposition a-s that can 
have my support or sanction, and while it is no part of my purpose 
to question the motives or challenge the good faith of others, I can not 
refrain from expressing the belief that the gentleman from Missouri 
[1\ir. BLAND] was entirelyaccuratetheotherdaywhen he said, iu his 
speech, that the members of this House who voted for any proposition 
having for its purpose the demonetization of silver, especially those 
representing agricultural districts in the South and West, would 
have abundant ~eisure to study the financial question at home after 
their present commissions bad expired. If the object of the pend­
ing measure is not to change our system from a bimetallic to that of 
a monometallic system and to discontinue the future use of silver 
as a coin of ultimate payment, what valid reason exists why some 
suitable provision for the future coinage and use of silver should 
not be inserted into the bill; why should the bill not be perfected 
so ns to settle once and for all the financial question, at least so far 
as we are concerned. 

The Sherman law repealed the Bland act, or so much of it as re­
quired tho monthly purchase and coinage of not less than $2.000,000 
or more than $4- 000,000 of silver per month. If we are going· now to 
repeal the only ia w which provides for the use of silver in any form, 
ought we not, at the same time, to provide by suitable legislation 
for its future coinage if the use of silver is to be further continued t 
With those who criticise the Sherman law I have no controversy; I 
wa among the number who voted a~ainst its passage; but bad as I 
believe that law to be, vicious in prmciple, as I am quite sure it is, 
it is the last fragment left of bimetallism in this country, or more 
properly speaking, it is the last obstruction that stands in the way 
of those who are bent upon the destruction of silver and the estab­
lishment of a single standard of gold. 

Under the present law we have been able to add something like 
$4,000,000 monthly to our volume of currency, and while bimetal­
lists are in no manner responsible for the presence of the Sherman 
law on our statute book, they can not afford, in order to get rid of 
it, to vote for a bill that demonetizes silver and establishes a single 
standard of gold, as the present bill proposes to do. But we are 
invited to support this bill and to trust to the future for such silver 
legislation as may be proper and necessary. This is advice which 
no prudent man, who conscientiously believes that this country 
needs all the gold and silve-r it has or can get as its circulating 
medium, would be likely to heed. 

Wbon the bill under consideration becomes a law, if it ever does, 
the last hope of bimetallism for many years to come in this coun­
try will be gone, and we had as well understand and appreciate 
that fact now i ~nd those professing to be the friends of bimetallism 
who vote for this measure, much as they may di like to do Ro, must 
assume the responsibility of having demonetized silver and of plac­
ing our monetary system in line with England and Germany, whose 
systems are a single standard of gold. For no man who reads this 
bill can doubt, for a moment, what its effect on ~:~ilver will be; in 
fact it seems to have been conceded throughout this discussion that 
the purpose of tho bill is to discontinue the further coinage and ,,se 
of silver as a standard money of the country. 

Though believing that this country is amply able to maintain 
the two metals on a parity at the present ratio of 16 to 1, and 
while believing that the best interests of all classes of people de­
mand the adoption of that policy if it shall be insisted that ratio 
can not be maintained, I am ready, as already observed, to agree 
upon some other ratio which would "insure the maintenance of the 
parity of the two metals and the equal power of every dollar at aJl 
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times in the markets a.nd in payment of debts." Bnt if all propo­
sitions to agree upon a fair and just ratio axe 1·ejected by the advo­
cates of the pending measuTe and all efforts of compromise refused, 
I am unable to perceive how the friends of bimetallism can do other­
wise than conclude that the fixed purpose of those who oppose the 
use of silver as a legal-tender money is to cast it out as a base metal 
no longer worthy of a place in our financial system. Believing such 
to be tho object of the bill, convinced that its passage would ac­
complish the results I have indicated, it can never become a law 
with my sanction nor by my vote. 

I had supposed, Mr. Speaker, when my colleague [Governor Mc­
CREARY] arose to address the House the other day that he would ad­
here to the position he had unifonnly occupied here and elsewhere. 
I had always regarded him not only a friend of the coinage of silver, 
but one of the ablest defenders of the bimetallic standard; and you 
may imagine my surprise, Mr Speaker, when my colleague declared 
that he had so far lost faith in the doctrine of bimetallism that he 
was unwi1lin~ to vote for the further coinage of silver. 

Mr. McCREARY, of Kentucky. Will my friend allow me to in­
terrupt him' 

The SPEAKER pro tempore. Does the gentleman from Kentucky 
yield f 

Mr. ELLIS of Kentucky. I do, of course. 
MT. McCREARY of Kentucky. The gentleman is mistaken in 

saying that I have lost faith in bimetallism or changed the positio!l 
that I had taken before. In 1884, in this House, I voted to stand 
upon the Bland-Allison act, which required the coinage of not less 
than $2,000,000 worth of silver per month nor more than $4,000,000 
worth per month. That is the way I voted in 1884. I stated dis­
tinctly on last Saturday that I was a bimetallist; that I believed in 
the double standard; that I believed in gold and silver, and the 
proposition now for the free coinage of silver, in my opinion, when 
all the countries of Europe hacl demonetized silver or suspended 
its coinage, and India, bad closed hermints, it was not advisable for 
us at this time. If we adopt free coinage of silver now, there is 
danger of leading to a silver basis, and I am opposed to coming to 
a silver basis because I am in favor of gold and silver both. 

I wish to call attention to the fact that a gold and silver commis­
sion, consisting of twelve able men, was appointed to look into the 
change that had taken place in the relative values of silver and gold, 
and into the question of bimetallism, and that, after that commis­
sion in England, consisting of six bimetallists and six monometallists, 
had considered the subject, they xeported that-

Neither metal alone exists in sufficient quantities to serve a.~ a sole standard 
without causin~ such a change in the level of prices as to amount to a financial 
and commercial revolution. 

No settlement of the difficulty is, however, possible without international action. 
The remedy we suggest it1 essentially international in its character, and its details 
must be settled in concert with the other powers concerned. The essential features 
of the agreement to be arrived at are : 

Free coinage of both m t!tals into legal-tender money. 
The fixing of a ratio at which the coins of either metal shall be available for the 

payment of an debts at the option of the debtor. 
Mr. ELLISofKentucky. Mr. Speaker, I certainly have no desire 

to misrepresent the position of my friend or to do him the slightest 
injustice. But he bus announced his purpose to vote for this bill 
which discontinues the coinage of silver and to vote against the 
amendments offered by the gentleman from Missouri [.Mr. BLAND]; 
that is his present position, and it is, I insist, hostile to silver. My 
colleague says he voted for theBland-.A.lli'3on act, but that act was re­
pealed in 1890, and one of t)le pending amendments proposes, if all 
propositions for free coinage are defeated, to substitute the Bland­
Allison act for the presentlaw, and my colleague will vote against 
that. I fail to discover anything friendly to silver in that position. 
On the contrary, it is precisely the position occupied by those who 
do not hesitate to say that they are opposed to bimetallism and in 
favor of a single gold standard. 

Mr. McCREARY. ·when we pass the bill now pending it will not 
change in any respect t.he $700~000,000 of gold that we have in the 
United States or the $600,000,000 of silver, or any of the other cur­
rencies. In other words, when we pass the bill known as the Wil­
son bill we still leave gold dollars and silver dollars ~nd Treasury 
notes and other money exactly as they are now, J;leither reduced in 
value nor impaired in legal-tender quality. On the CQntrary, the 
bill pledges that we will maintain the le~al-tender quality of the 
silver in the United States, and that we will preserve the parity of 
gold and silver. 

I desire to make the further statement that conditions have 
changed. 

Mr. ELLIS of Kentucky. Will my friend mention the changes, 
especially the changes that have taken place since 1892, when our 
party pledged itself to the free coinage of both gold and silverf 

MT. McCREARY. In 1884thewhole product of the world's silver 
was only $90,000,000. The world's product of silver last year was 
$190,000,000. The product of silver in the United States in 1884 
was $40,000,000. Last year the product was $75,000,000. Now, I 
hold that as the product last year of the world's silver has more 
than doubled, and as the product of silver in the United States has 
about doubled, and as all those countries that bought silver from 
us have either suspended its coinage or demonetized it, there is now 
no market for our silver, and, therefore, if we adopt free coinage 
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the silver of the Unit-ed States and of the worlit at large will come 
to our mints, and the result will be that we shall be put upon a 
silver basis, which I am opposed to. 

I want to say again that I am as much the friend of silver now as 
I ever was. I am in favor of both gold and silver, and, while I know 
that my friend from Kentucky [Mr. ELLIS] is honest and sincere in 
his views, I know that I am as honest and as sincere as he is. I be­
lieve that the path I marked out, or tried to ma.rk out, when I ad­
dressed the House last Saturday is the true one. .I believe that in 
ordeT to have free coinage of silver we must have an international 
agreement, or several of the leading nations of the world must 
agre~ upon free coinage at the same ratio and then it may be estab­
lished and maintained.. I believe that the United States with 
France ann the countries that constitute the Latin Union can main­
tain that system, and whenever they agree to it then weshallhave 
fi·ee coinage. 

In 1884 I was in favor of coining $2,000,000 of silver monthly a.nd 
I am now in favor of coining this amount monthly. I believe that 
unemployed labor, shrinkage in values, closed banks, depressed con­
dition of trade, and the hard times prevailing all over the country 
demand the repeal of the purchasing clause of the Sherman act. We 
should do this quickly. _ · 

Mr. ELLIS. Mr. Speaker, my colleague fails to point out wherein 
conditions have cha11ged, but seems iio have unlimited faith that an 
international conference can alone solve this financial problem for 
us, he evidently bas no faith in the ability of Congress to do it. If an 
international co.nference is my colleague's only hope for the free coin­
age of !!ilver, it is a hope which he will never realize unless this 
country takes the initiative, which it is able to do and ought to do, 
as I will try to show before I conclude. 

Mr. 1\fcCRE.A.RY. How many of your colleagues are with you in 
your present position f 

The SPEAKER pro temp01·e. Does the gentleman yield to his 
colleague! · 

Mr. ELLIS. I decline to yield further, but will reply to the in­
quiry of my friend by saying that I do not know how many of my 
colleagues stand with me on this question now, but I do know that 
ever since I have been a member of this body, all of my colleagues 
on this side of the Honse have uniformly voterl. for the free coinage 
of silver whenever that proposition has been submitted; and much 
as I would regret to pa,rt company with them now I am prepared 
to do it u •they voteJ.or this bill. 

I have seen nothing in suppos-ed changed conditions that would 
authorize me now to cast my vote for any proposition having for 
its purpose the demonetization of silver, and glad as I always am 
to be able to agree with roy colleagues I can not afford to agree with 
them when to do so I am required to surrender a principle which 
I belio\e is right. I am glad I have the courage to stand for what 
I believe to be right, even though I should be obliged to part com­
pany with a.ll my colleagues. 

I am content to trust my course in this matter to the manhood 
and patriotism of my people, absolutely sure that they will justify 
it. [Loud applause.] . 

WHY SHOULD SILVER BE DEMONETIZED~ 

What fact has transpired, or what change in condition demands 
that the further use of silver, as money, should cease' Just a lit­
tle more than a year ago it wa-s the unanimous judgment of the 
Democratic party assembled. in national convention that silver, 
equally with gold, was a valuable money metal, and as such en­
titled to coinage on equal terms with gold. I have not heard of 
any change in the situation since, that would either justify or ex­
cuse the Democratic majority of this House now, if it should disre­
gard th~ solemn pledges and promises made in its party's platform 
last year. 

One of the reasons a-ssigned by my colleague and those who think 
with him why we ought to abandon the further use of silver seems to 
be based on the belief that the United States can not maintain bimetal­
lism excep't as the cooperation of t he countries of Europe can be first 
obtainl3d, and that an attempt to do so would result in putting this 
country on a silver basis. The gentleman from Tennessee [Mr. PAT­
TERSON] in his remarks the other day a~sumed the r61e of a prophet, 
and predicted that if we attempted to maintain bimetallism the 
result would be that our gold "would take wings and fly away." 
If he had examined the record he would have discovered that pre­
cisely the same prophecy was indulged in by those who opposed the 
passage of the Bland-Allison act, of 1878. They said then that the 
coinage of fifty millions of silver dollars would haTe the effect to 
drive all the gold out of the country. 

There was coined under the Bland act about $378,000,000, and yet 
our gold failed toseekmorefavoredclime ion the contrary we steadily 
accumulated gold. From $312,199,979, the amount of gold on hand 
in this Gountry at the passage of the Bland act~ it increased until, on 
the 1st day of January, 1889, according to the report of the Director 
of the Mint, the amount of gold, coin and bullion, in the United States 
was $70-1,608,169, an increase of $392,408,190, in ten years. The aver­
age annual product of gold in tbe United States since 1878, exclud­
ing the amount used in the nrts, is estimated at $20,000,000. It thus 
appears that under the operation of the Bland law, we not only kept 
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at home all the gold we produced, but got from other countries about 
$152,408,190 in addition to the amount we produced. 

The gentleman from Tennessee, and those who ag1·ee with him 
now, mUBt rely on something more trUBtworthy than prophecies 
which have already been demonstrated to be false if they expect to 
convince the judgment of others. Of course, it is the height of folly 
to n.ttempt to maintain silver and gold at a parity as long as the 
former metal is deprived of the monetary functions accorded to gold. 
While gold is protected by the Government and as long as silver is 
boycotted and outlawed, the most hopeful bimetallist would hardly 
expect that tho parity of the two metals could be mqintained at any 
r3.tio. 

This discrimination in fa.vor of one a.nd aga.inst tho other metal 
is precisely what bimetallists complain of; what they insist upon is 
that both golu and silver shall be placed upon an equa.l footing be­
fore tbe law, and until that is done there can be no reasonable hope 
that tho silver dollar will be equal in its commercinl value to tho 
coin value of a. dolla.r in gold. But with a fair and equal chance, 
silver, if its past history proves anything, would at once come into 
us as money in the true sense and would prove as efficient and as 
powerful in quickening the pulse of commerce as gold. It would 
set in motion as many wheels, turn as many spindles, and move as 
mlllly bushels of corn and wheat, as many bales of cotton, and give 
a.s much employment to labor dollar for dollar as gold. 

Recent declines in the ma.rket value of silver bullion are also 
:pointed out n.s additional evidence of the folly of any further 
attempt to maintain the parity between silver and gold. But those 
who rely upon this circumstance as justifying the character of leg­
islation proposed by this bill ought not to overlook the fact that 
these declines in the market value of silver bullion are largely, if 
not exclusively, due to the unfriendly and discriminating character 
of tho legislation which deprives silver of its function as a money 
of ultimate payment; for it must be remembered that under the pres­
ent la.w silver is no longer money in fact, but only the representa­
tive of gold. But those who insist upon the use of silver claim 
and what they are justified in insisting upon iS that if silver is 
restored to its legal-tender status and made by law a coin of ulti­
mate redemption its commercial value would become its coin value, 
and that value would be equal to the commercial or coin value of 
gold. 

lt has been repeatedly stated here that any attempt on the part 
of this Government to maintain bimetallism and to keep silver at 
a pn.rity with gold would require the United States to take all the 
snr11lus sih-er which other nations would certainly bring to our 
mints; and while professing great solicitude for silver and sincerely 
desiring to :}Ontinue its use, these gentlemen tell us that the only 
hope for bimetallism is an international monetary conference, which 
may or may not be held at some indefinite period in the future, and 
that in the meantime the only wise policy we can adopt is to dis­
continuo altogether the use of silver and join with the countries 
of Europe in a general scramble for gold. If gentlemen are in 
earnest about the use of silver and candidly believe an interna­
tional conference is the only channel through which we may reason­
ably hope to reach a satisfactory solution to the financial prob­
lem, I ask them whether or not, as the speediest and !urest means 
of bringin~ about such a conference, it is not incumbent on us to 
tako the imtiative and thus demonstrate in good faith our attach­
ment to bimetallism and our purpose to maintain it by at once 
entering upon that :policy. 

How can we, havmg a la.rger interest in the silver question than 
any other nation, reasonably expect to secure the cooperation of oth­
ers in the use of silver money as long as we refuse its free use our­
selves 'f We must first make an honest effort by placing silver on 
an equal footing with gold before we can consistently ask other 
people to adopt a similar policy. Until we do this it is idle to talk 
about solving this problem by an international monetary confer­
ence. When :we have acted in tlie m~tter ourselves other nations 
will be glad to treat with UB. 

In support of the correctness of this I cite the following: 
A recent speech of Lord Balfour's, late prime minister of England, indicates 

clearly that other nations are hoping for our action in this direction. Surclv wel. 
who nave a. stronger inurost than any other nation in sustaining the vafue or 
silver, ought to take tho initiative in our own behalf. A..n international mone­
tAry conference can only bo asked for with self-respect wh6Il tbe United States 
shall have shmTD other nations that she has the counge to act for herself in her 
own interest before asking their cooperation to help her help herself. 

It is a trite old adage that "Ho who would be free himself must strike the 
blow." nut "IVe have appeared in three interruttional monetary conferences as a. 
party self-maimed; committ6d to an illogical policy of duplicity; asking help to 
steeL· toward a harbor of financial safety, after having sailed away from it of our 
own volition, and while continuing to siril away from it. No ability of our dele­
gates, exceptionally able as they were, could extricate our Government from the 
huruili.'tting po ition they occupied in such conferences. American ears ha>e 
tingled with shame to hear front foreign representatives-" If your Government 
bell• ves in bimetallism, why does not your Go>ernm.entvote for it and adopt it 1 
Nono so much interested as yourselves 'in doing it." 

Dnt whether we secure the desired cooperation of others or not, 
this country is able to maintain bimetallism without the aid of out­
side infl.uence, and this is the opinion of many of the ablest econo­
mists and best financiers of the country. Being able to do so, a 
refusal on our part to at least make an honest effort in tha.t direction 
in<licates either a. fixed pmpose on the part of the Government to 

abandon bimetallism, or exhibits an a.bsonce of that independent 
spirit which has always characterized us as a nation. In the first 
place, all the dread apprehensions of those who profess to belie>e 
that an avalanche of Europe's silver would bury us beneath its ruin 
are without foundation . Those who express or entertain such fears. 
are in dread of evils that will never occur. 

The stock of foreign silver consists almost exclusi vclyof coin and 
circulates freely at home, while silver abroad is coined at a less ratio 
with gold than it is here. To melt n.Il this silver into bullion and 
bring it hero to be recoined would entail ruinous los on its owners, 
which fact is in itself a. sufficient guaranty that none of Europe's 
silver would seek recoinage at oul' mints, if we should now throw 
them open to the world. Mr. William P. St . .John, president of the 
Mercantile National Bank of New York, a gentleman of great 
learning and financial ability, discussing this very question in an 
address to the American Bankers' Association n.t New Orleans, 1891, 
clearly demonstrated how groundless were tho fears of those who 
beUeYed a flood of foreign silver would deluge us, should we es­
tablish bimetallism. He said: 

Europe's only st{)ck of silver is hor money. Europe's primary sil'l'er money 
is the unlimit-ed legal-tender equivalent of her gold. As such it circulates in 
settlement of every day's transactions. .A.s such it constitutes a liberal share of 
the coin reserves which Europe's great banks accumnla.to for the liquidation of 
their vast liabilities, including the redemption of their circulating notes. This 
European st:mdard coin values silver :tt 359.91 grains to the dollar. Our mints 
exact 371.25 grains of pure silver for our stand:trd dollar. Thllll, 11.34 grains 
would be Europe's first saCI.'ifi.ce, with loss of weight Q.Ild transportation co!>ts ad· 
ditional, in every dollar for dollar exchange of Europe's standard silver coin for 
ours. Or, more mtolligibly: Europe's silver money which oirculat-e-s at ho:;:ne at 
100 cents would recoin at our free mints into less than 97 cents. 

Noxt, if Europe's pursuit is presnm.ed to be our gold, let it be understood that 
equally fTeo coi.nago for gold m~d silver is only a promise of gold coin for ~old, 
and of silver coin for silver. Therefore in order to obtain our gold for stlver 
Europeans must bargain with the owners of our gold, after the recoining of their 
silYe:r into our standard sil>er dollars. In this contemplation, and in words now 
memorable: "Unless the Yankee bas lost his quick scent of dwger and forgotten 
his cunning * * * 1Jroba.bly b&fore the swiftest ocean greyhound could lanu 
her sil>er car!io in New York, the last gold dollar within reach would be hidden 
safely away * * to be brought out only by a. highpremittm on ~old." Upon 
experience of high premiums on gold in the United States, 10 per cent would ap· 
pear to be moderate, as a high premium. Add 10:peroent, as premium on gold, to 
over 3 per cent lost in. the exchange of silver at our mints, and 13 per cent will 
bo the premium first cost which Europe is to contemplate. Thirteen per cent of 
$1,100,000,000, or $143,000,000, will be Europa's sacrifi.co in contemplation, thw.>e­
fore, if sho will thus exchange her sil>or for our gold. 
If Europeans are to pursue our golu so ardently, our proposeu mea.sm·e, if en­

acted, will enable our Secretary of tho Treasury to defeat them. He neec. only 
follow tho course by whioh the .Ba.nk of France maintains the parity of their golu 
and silver coins acceptably in France. He need only exercise tho option we pro­
pose for him, and redeem tho United States notes in silver only, refusing gohl, 
upon every slightest proof that foreign silver money threatens our reopened mints . 

.But unless theseEurope:trul differ altogether from Americans, they will not make 
the estimat.ed necessary sacrifice, or any sacrifice at all, in order to exchange their 
equivalent silver money for our gold. Yet, if I may tax your patience with de­
tails, note further: 

England will not seek our reopened mints with her coined silver, all of it sub­
sidiary coin. She has increased its volume recently, to the profit of her Govern­
ment, substitutin~ silver coin for light-weight gold. half sovereigns. This Eng· 
lish subsidiary com values silver at 348.3 graina to the dollar. One hundred 
cents of it would, therefore, yield only 93.8 cents of our standard silver coin. 

Germany does not threaten >Our mints with silver. She too is minting subsid· 
iary coin. Her only other stock of silver nre tbalerpieces, in :ill about $107,0'JQ, 000. 
These silver thalers are unlimited legal t-ender in Germany at auout tbe French 
valuation of 11ilver; at which 100 cents would recoin into ltlss than !l7 cents at our 
free mints. About $55,300,000 of these sil>er thalers, together with al.Jout $118 · 
400,000 gold, constituted the legal-tender coin reserves of Germany'~:~ Imperial 
Bank at a recent date. When Germany sold silver it had been received as a part 
of a vast indemnity from France during 1871 to 1873. .All except about .,5,000,00() 
of it, i.e., about 85,200,000 ounces, was sold before the end of 1879. The remain­
ing sales, in driblets, were made to clean up. Within two years after Gennany's 
selling was completed- it was reported that Bismarck sighed, repini.ngly, that 
"gold has become as scarce as a coverlet too scant for two persons, so that on.oh 
must struggle for a share." 

Spain does not threa'lien u.s with her silver. The Bank of Spain, whose charter 
was extended last July for thirty years, was then authorized to enlarge her 
issue of circulating notes to the gross sum of $300,000,000, but uncler the require­
ment that her coin reserves are to be maintained strictly at not. less than 33r 
per cent. Spain is now coining full legal-tender silver liberally, at the French 
ratio, on Government account. One hundred cents of it would recoin into less 
than 97 cents of our stand.ard money. 

The Netherlands and Belooium reported recently the following reserves of coiu 
in bank: Netherlands $29,SOO,OOQ of silvor, with $17,700,000 in gold; Belgium, 
$7,200,000 of ~;ilver, with $14,500,00(} of gold. Swiberland is not feareu. Her dif­
ficulty is to keep a sufficiency of l.Joth gold and silver at home, as against the nat­
ural ~ravitation of both t<1ward France in trade. Belgium suffers similarly in 
less aegree. 

Italy does not threaten us with silver. Her treasury and banks combincJ, 
showed a total stock of silver barely exceedi.ng$20,300,000, while her stock of gold 
exceeds $88,200,000. The sum of her notes outstanding ex:ceed.lng$283,000,000. In 
1883, under an act of 1881, Italy sold bondA for gold and silver, and redeemed with 
both a total of $107,000,000 of her notes. Failixig thereafter to complete her note 
redemption, or to maintain sufficient coin reserves to ~sure redemptions on de· 
maDd, she has subsequently continued under a suspension of specie payments. 
She will need all her gold anu silver, and more of both, in order to resume. 

Austria-Hungary has been sus jJected of desiring to sell her silver. For answer, 
note that, whilo we are usually debtor to Austria in trade, Austria is invariably 
debtor to India. H61' settlements rango be4ween $9,000,000 and $16,000,000 for a 
ye.ar. Yet Austria docs not recoin b61' suspected "surplus silver" in British 
lndia; but settles in the equivalent of gold by purchasing council bills in Lon­
don or kindred gold exchange. A recent press dispatch reported: ''There is 
little prospect of tbe speedy establishment of a gold currency in Austria-Hun­
gary. Dr. Steinbeck, the new .Austrian finance minister, is opposed to any 
course tha.t would tend to weaken or impair the confidence of trade." 

The altogether safer dismi.ss!.ll of our fear of Austria's silver, however, is her 
financial COildition reported recently as follows : Her bank's rosom·cee, against all 
its -vast liabilities, were $27,300,000 of gold with $81.,500,000 of silver. ller total 
not.e issue!! were $2:&9,500,000. No pretonso is made of redeeming these paper is· 
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sues on aemand. They are accepted for Government revenues, and are leg:ll ten· 
der for ;private debts. 

R ussia is not threa.tening us with silver. A. million dollars, will cover her ac· 
cumulatea stock of silver; $16:!,300,000 was her recently reported stock of gold. 
~d RusSiJI>does not pretend to redeem her $807,300,000 of rouble paper in.. ruther 
COlD. 

Lastly Franco does not threaten us with silver. And yet the estimated sum of 
silver in bank and afioAt in Franco exceeds $700,000,000, together with $900,000,000 
gold. liar population is almost stationary at about 38,000,000. Her tra.ders estab· 
lish suoh relations to the foreigner that France is tho accumUlator of the money 
metals among nations generally, in her international trade. Unless :M. Leon Say 
has blnndereo, France has adopted"~ waiting polic¥ * * * being committea 
to the bimetallic standard." France can afford to wa1tandcontentedlypermit her 
merchants to eatablish title to foreign gold. If, by our lei"'islation, supported by 
the aid assured us elsewhere, the United States enhances he market ~rice of ail· 
ver to a parity of value for the gold and silver contained in our jZOld and silver 
dollara, the inducement to continue a waiting policy on the part of France is made 
to disappear. The act of France will dictate the policy of her neighbors. 

* * 
T11e stock of sil\'·er in the nank of France has occasioned some concern. About 

$25,000,000 of it is Italian coin and about $20,000,000 is Belgian coin. Circulating 
in France by treatv it is accepted as French. money, but is subject to demand 
upon Belgium and 'Italy, at the end of any year, for the red(')mlJtion of it in gold 
at par. Our mints can not attract it at a. discount; a discount of 3.05 pe:c cont, and 
loss in weight additional. The total stock of sil>er in the Bank of France ap· 
proaches $251,300,000. Her stock of gold exceeds $262,900,000. Bnt if reasons, not 
evident, exist to necessitate the exchange of silver for gold by this Bank of 
France, or by tl.Je French people generally (tho Go>ornment owns no silver), fu. 
dia's mints nre open to their silver money at a premium. As remarked, 137.8 
eent s is India's mint prico per ounce, and 129.3 cents is our mint price (stated in 
terms of our primary money). 

France, too, is debtor in trade with India, invariably. Sometimes, to an a.mount 
exceeding $10,000,000 for the year. During this current year, 1891, dna to her shon 
crop of wheat, France may establish a trade-debt to India exceeding $50,000,000, 
or $5,000,000 more t.han the-total sum of Belgian and Italian sil"\'"er in the bank of 
France. 

Bnt the entire stock of silver in tho Bank ox France is money. As such it is 
not governed as bullion is, by market price. As unlimited legal-tender money, 
it is as serviceable to that bank as her stock. of gold i!t for the liquidation of "\'"ast 
liabilities. It has been accumulated to constitute, together with her gold, tho 
coin reserves maintained to assure the liquidation of her liabilities, including re· 
demptions of her circulating- notes. Thus available for the liquidation of her 
debts at par, her stock of silver is not a burden but a buttress to the bank ot 
France. 'Villi her total sum of circulating notes exceeding $609,000,000, and a 
total stock of sil"\'"or barely exceeding $251,200,000, and all this silver applicable to 
redemptions of these notes at par, the Bank of Franco is not more concerned 
about the "bullion value" of her "lawful-money" silver, than the national banks 
of the United States are concerned about t.he paper value of United. States legal­
tender notes. 

A vain search, therefore: The impending flood of Europe's silver at our 
mints! 

But if ima:gination is still unsatisfied that Europe's silver will not denude-us of 
our gold, recollect th:~.t Europe's money is deflci.ent by 3.05 per cent for an ex­
clian~a with us of silver coin for silver coin. Remember, too, that Europe's sil· 
ver ctrculates in coin, and her coin is old. It will therefore shrink importantly 
in melting. The vecy moderate total shrinkage of 5 per cent of $1,1001000,000 oi 
Europe's silver would contract her currency by $55,000,000. Think of "this mini· 
mum contraction of her currency as Europe's entirely volunta;ry: sacrifice in ro· 
jecting silver 1.o outain our gold. Remember that this sum exceeds by $25,000,000 
the entire world's aggregate annual increase of money, if gold i~ th&·only accept­
able coin. Allot to Euiopeans about ns little sagacity aa we modestly accord 
ourselves. And, finally, if I mistake not, "Theimpending Avalanche of Europe's 
Silver" will rank, hereafter, with "Alibaba and 'l."b.e Forty Thieves." 

Bu:&assu.me, for the sake of argument, that all the silver of Eu­
rope, in the case of reopening our mint'lS, should pour in upon us, 
what would be the result if we got it all f · It is estimated that aU 
the silver of the world, reckoned on the ratio. at which it is coined 
here, is worth $3,8.00,000,000. The population of the United States 
n.t present estimate is ab.out 67,000,000, so that if all the silver, 
saved from the minings of all a~s were. suddenly turned loose upon 
us it would be only about $54.28 per capita, just about the amount 
of money constantly in use in France. But the business of the coun­
tries of Europe can not be carried on without silver, and I do not 
suppose that even the most timid would estimate the amount of 
silver which could possibly come in any event at over one-half of 
that which is held abroad, but there is no foundation for the belief 
that any of it would· come. 

Whenever it is enacted by law that 3711- grains or pure silver 
shall command $1 at our mints we insure the use of that metal in 
our rapidly developing domestic trade, which is by far of more im­
portance to us than our foreign trade, and this domestic use of our 
silver, it is confidently ass~rted by those who are in a position to 
know, would n:aintain. t?e mone~ pa~ty o~ our gold.and silver per­
manently. It lS a familiar doctrine m which the highest authori­
ties all agree, that the value of money does not depend upon the 
intrinsic value of the material of which it is composed. Thia fact 
understood and appreciated, much of the confusion that e:rists and 
much of the argument ugaiust the coinage of silver, on account of its 
alleg~d depreciated intrinsic value, is disposed of. 

The vaJue ot money, a& such, is not in tha metal, but in_ the stamp, 
'·The logic of the situation and the reasoning of all th& leading authorities ou 

money lead irresistibly to the conclusion that its value does not reside in the 
met:ll, but in the stamp; in other words, on the legal-tender functions inlposed on 
that material. It is an order for aerncos." (Speech ofHon • .JOH..'i P . .JONES.) 

Another high authority defines money as follows: 
Money by itself * * * has value only by law and not by nature· so that 

a change of convention between those. who use it is sufficient to denri>e' it of all 
its value and po.w-6r to satisfy all our wa.nts. " 

Another authGrity of recognized auility defines money as- follows: 
_Apything ,-hich fr~ely circulates froll_l haml to hand as a common acceptable 

m.eilirim of exnhanga m any country, is 1.n snob .country money, even though it 
eease to be su{)h, or to posiess any value. m passmg into anotlier coun.try. b a 

word1 an article is determined to be money by reason of the performance by it of 
oertam functions without regard to its form or substance. 

If the foregoing definitions of money correctly define it, both 
debtors a"!ld credi~o!s ought to be satisfied that silver money, 
equally w1th gold, 1f placed upon the same basis, would be "good 
~oney ." Creditors who insist that their obligations should be paid 
m ''the best money" would n.t least find no room to complain that 
they were not paid in the money of the contract, for both gold :md 
silver being a l egal tender the one would be as good as the other and 
neither a cheap or a bad money. 

It luls also been suggested in the comse of this discussion that 
the increased production of silver has rendered it impossible to fur­
ther maintain the parity between gold and silver. Wo have already 
seen th.at mere intrinsic value is not the standard by which good 
money 1s measured. But the increased vield of our silver mines 
furnish no grounds for the apprehension that we would have an 
overstock of money if we coined and put into circulation every dollar 
of silver and gold bullion our mines yield. The increased production 
of the mines has not been in advance of tho increase in population 
and business, an increasing population and developin~ business en­
terprises demn.nd a corresponding increase in the volume of money. 

When population and business are taken into account, it will be 
found that there is no foundation for the much talked of overpro­
duction of silver, as illustrating this I quote from a paper recently 
prepared by l\fr. St.John, of New York, in which the subject of over­
production of silv& is exhaustively discussed anll disposecl of. 

ALLll:GED EXCESSIVE PRODUCTIOY OF SILVER. 

In.disputabla records pro~oit the assumption of an excessive production of siT· 
ver m the world. The enttre world's coinage of sil>cr during any period of fi-ve 
years, counting our Treasury absorption as coinage, has exceeded by a-veraiTe the 
annual production of silver. For the five years ending with 1889 the avera~e an· 
nual comage of silver hAS exceeded the annual production of sil-ver by $10 700 000. 
In 1889 the production exceeded the coinage; but in 1890 (for which I have' not 
figures) our required Treasury absorption was enlarged. The world's record's 
thus ~anifest a re?oin.ago o~ foreign m~nep by one .or more nations, for which a 
suffi01ent explana.tion 1s rndia's and China. s absorption of Mexican dollars. 

Estimates, too moderate to be disputed, of the world's annual gross require-
::n;s ofou~~~ ~te~~~~gfn ~~u~~e yen.rs entling 1889 (ending !890 for India), 

Art eonsumption in Europe and the United States-..... --······ ....... $32,500,000 
Art and money use of sil-ver in China, .Japan, Ceylon, and Africa...... 17 000 000 
Retained at home, of their annual production, by Mexico, Central and ' ' 

s:a1:~~tf:i~~·:fci~~~~ ~~a:s;ib~i<iiacy.; ~d. ih"~ ~~t;{cli~-;y ~o"ii;. s,Jwo, 000 

age of the other contment:ll states . . • . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . • 12, 500, 000 
British India's net absorption, exceeding............................. 35, 000, 000 
United States mint absorption prior to 1890, about................... 32,500,000 

World's average annual requirement of silver prior ta our purchase 
act of 1890 ..••••••••••••••••.••.••••••.••••••••••••••.•••.•..••.•••. 137,500,000 

Increase of United States requirement now M,COO 000 ounces coin 
valne $70,000,000, less $32,500,000 .•••..•••••••••••• : •••.•..•.. _: .• • •. 38"1 500, OUO 

Total average requirement ..... ····-· .. ·-·· ..••... ___ ·· -· .. 176 000,060 
World's greatest annual production of record ......•.•...•............ 165:000,000 

A ve:rage shortage of annual production 'Of silver fur pl.'esent re-
quirement···················-~·················-············· 11,000,000 

. This. present yearly excess of gr:oss requirement over tne largest_prodnction of 
s~ver m the world seems to be verified by the record of the United States imports 
and exports of silver for 1891. During the nine months to October 1, our exports 
of silver have exceeded our imports of silver by $5,526,84.6. It seems further to lle 
confirmedL~J the year's decrease of about $7,000,000 in the supply of silver bullion 
accumulau:u inN ewYork. TheN ew York accumulation of silver had been caused 
by fiuctnations in the price occasioned by speculations upon the predicted legisla­
tion. and. was greatest in amount before the act of 1890 became a. law. 

.Although the present relative production of gold and silver is in 
great disproportion, tho disproportion is nothing like so great as it 
has been at various periods in. the past; an.d experience has shown 
that the two metals can be maintained at a parity when the yield 
of each more widely differs than at present. The yield of silver to­
day in proportion to the yield of gold is about 23 to 1. In 1803 and 
thereabouts ~he yield of silve~ was 5~ times ~he production of gold, 
and at that time we had no difficulty m keepmg gold and silver at 
a parity at even a less ratio than the present. 

As to the cheapened cost of producing silver it is hardly neces­
sary to add anything further on that subject, except to say that the 
cost of production of a money metal is not and never was a mate­
rial :fact~r in determining acorrect opinion on the subject. If either 
gold or silver could be. produced in unlie1it ed quantities, at a mod­
erate cost, then the cost of production would cut an important 
figure, but with the fact of a limited production of the two metals 
admitted, the relation of supply to demand and not the cost of pro­
duction will always govern the market value of both metals. This 
is the settled judgment of those who have bestowed the carefulest 
consideration on the subject. 
CAN THE UNITED STATES MAINTAIN BIMETALLISM WITHOUT THE Co­

OPERATION OF OTHER COUNTRIESf 

! do not hesitate ~ express my entire confidence in the ability of 
this G?vernment to maugurate and successfully maintain its own 
financial system regardless of what other countries ma.y do. Richer 
and more powerful than any other civilized nation it is the sheerest 
nons-ense to argue that we are, so far as o'.ll' financial s:vstem is con­
cerned, art the mer~y of the shrewd and selfish governments of 
Europe. Such an admission is enough to touch the pride of ant 
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man calling himself an American citizen. As illustrative somewhat 
of the opinion which others have of our ability to adopt and main­
tajn our own independent financial system, I quote the· following 
extract from Sir D. Barbour, British financial secretary of ~dia, 
in his official report for 1891-'92: 

No doubt the people of the United States are w arned in some quarters that the 
adoption of free coinage for silver would lead to the loss of their gold (reduce us to a 
silver standard) and end in financial ruin. :But the same authorities not infre­
quently warn India that her prosperity depends on her retaining the silver stand­
ard. I know no reason why such different r esults in the case of the two countries 
should sprinE from tbe same cause. * " * The forei~n trade of the United 
States is but a small fraction of its total trade, and there IS no n ation in the world 
that is more independent of the foreigner. 

France has been often referred to in this discussion a.nd her finan­
cial system much discussed. In support of the contention that we 
are amply able to adopt a financial policy of our own, the following 
extract, setting forth the success with which France independently 
of all other nations successfully provided for both the coinage of 
silver and gold, is not without interest: 

During the sixtv-nine years following 1803, while the mint laws of all nations dif· 
fered independently, the mint law of France provided equally ul!restricted coinage 
for the world's spare gold and silver, valuing the sih·er required for our dollar at 
103cents in gold. In tile sixty-nine years $1,447,329,208of gold coin and $917,735,863 
of silver 5-franc pieces were emitted from her mints. :By voluntary act of the own­
ers of gold and silver France thus obtained so zreat a volume of coined money in 
circulation that embarrassments wore not possil~le from occasional fii~hts of either 
metal in settlements of her internatinnal trade. Thus in the perioo 1811 to 1820, 
while the world's aggregate production of gold and silver showed 75 per cent sil­
ver, $110,907,676 of gold and $149,752,376 of silver were coined in France. (In the 
world's present a~gregate production of the money metals only 59 per cent is sil­
ver.) During 1841 to 1850, with the aggregate prouuction showing 48 per cent sil· 
ver and 52 per cent gold, only $35,157,480 of gold with $175,845,263 of silver were 
coined. In 1866 to 1870, with production showing 31 per cent silver and 69 per 
cent gold, $227,777,130 of gold and $51,951,842 of silver were coined. 

A conspicuously noteworthy result of such an automatic operation of her mints, 
under the equally unrestricted coinage law of France, was that in the face of 
widely varying proportions in the world 's relative production of gold and silver, 
the relative market price of bot.h was thereby maintained at an average of be· 
tween 1 to 15.48 and 1 to 15. 80, her mint valuation being 1 to 15.50. Thuseffectua­
a.lly by France alone, the value possessed by either metal in its scarcity was 
bestowed upon the other in abundance, by decree. Such were the means and the 
achievements by which France "Imt a. dollar's wort h of silver in the dollar," and 
for sixty-nine years maintained it ibdependently at 100 cents. 

With this historic experience of France, who was not producing either gold or 
silver, for the assuranr e of the Unit-ed States-we producing now about 40 per 
cent of the world's annual output of silver and over $30,000,000 worth of golc..l a 
year-! venture to predict success to the United States. if we imitate her exam­
ple. 

What France has so successfully accomplished the United States 
should not hesitate to attempt. It is au example on which we can 
rely; a precedent we can not safely afl"ord to ignore. Already we 
have had too much tinkering with the silver question. To prevent 
its complete restoration as a money metal, the creditor class, without 
regard to the interests or rights of debtors, have succeeded in block­
ing the way for years with mere makeshifts and experiments. The 
demand now comes from those who have toiled much and sacrificed 
much for the complete restoration of silver to its rightful place in 
our monetary system and from which it has been excluded for twenty 
years. It will not do to redeem a part only of the pledge contained 
in. the Chicago platform and ignore the rest. 

It will not do to simply repeal the purchasing clause of the Sher­
man act, which is demanded by banks and commercial industries, 
and refuse to keep the promise made to th.,ose who toil in the shops, 
in the mines, and on the farms. We ought to redeem the whole 
promise in good faith, and n'o time so fitting in which to do that as 
the present. I represent a constituency largely engaged in agricul­
ture, a constituency as intelligent and patriOtic as any represented 
on this floor. In their name and on their behalf I protest against 
the passage of this bill which, while proposing a repeal of the Sher­
man act, not only fails to provide for the further coinage of silver on 
equal terms with gold, bnt which strikes it from our system as un­
fit for further use and as unworthy of a place in our financial system. 
[Applause.] 

[Mr. McKAIG withholds his remarks for revision. See Ap­
pendix.] 

Mr. COOPER of Texas. Mr. Speaker, in the opening prayer 
of the Reverend Chaplain-elect of this House he said: ''That 
this body h ad assembled in extraordinary session, had devolved 
upon them extraordinary duties, and had assumed extraordinary 
responsibilities." 

The Chief Magistrate in his message advised us that'' an ex­
traordinary. business situation, involving the welfare and pros­
perity of all our people, had constrained him to call us together." 

For days, upon the ~oor of this House, I have listened to ex­
traordinary men, logically and illogically, but always learnedly 
and eloquently, discuss the situation and offer a solution for the 
vexed p1·oblem that has presented itself for our consideration. 
The conditions that confront us are, indeed, alarming, and de­
mand the wisdom, sagacity, and patriotism of this body. We 
find business st..<tgnat ed, finances congested, values declined, con­
fidence gone, and bankruptcy, ruin, and distJ;:ess fast following 
each other; and an epidemic of doubt and distrust pervading 
every section, every vocation arid business pursuit in this coun­
try. 

There can be no effect without a prec~ding cause. The phi­
losphy of present conditions must be inquired into, and the cause 
must be ascertained, if possible; and, when made known, it is the 
unconditional duty of this body to immediately remove the cause, 
if it is within the province or power of national legislation so to 
do. If the dise~.se with which the country is to-day afflicted is 
beyond the reach of legislative remedies, then there is no balm, 
save in the virtue, integrity, industry, and patriotism of our citi­
zens, and in these remedies I have much confidence. [Applause.] 

The remedy prescribed by the pending bill I do net believe 
can effect the result ho'J)ed for by its friends unless it acted upon 
the principle of the medical practitioner who prescribed medi­
cine that would throw his patient into fits, a remedy for which 
he h ad a certain cure. [Laughter.] This remedy, I fear, will 
throw this nation into such convulsions that it will linger long 
upon a bed of sickness, if dissolution does not eventually occur: 

The importance of the question can not be overrated. In its 
ramification its t endrils touch every interest of industry in this 
country, and seductively tempts and plays with every avaricious 
and selfish passion that, as individuals, we possess. It is a 
question upon which patriots may divide, and I approach its 
discussion and the mention of objections to the pending bill 
wit h t.repidation and some doubt. I confess that my education 
a.nd experience have not been in that line tha t should prepare me 
to speak authorihtively or prophetically upon questions of 
finance, and I concede that a partiality for bimetallism, super­
induced by association, as well as the logic of truth, may cause 
me to unwittingly resolve every doubt in favor of the free coin­
age of gold and silver. 

Reading the Constitution according to its print and letter, and 
construing it according to the teachings of the masters of the 
political school to which I belong, I find no express command 
tha t gold or silver should be coined , or tha t the coinage of either 
or both is inhibited; but I do find that our Constitution recog­
nizes both metals of equal dignity and equal s tandard, and that, 
following and in obedience to or conformity with the Constitution, 
both metals went to our mints free until 1873; and I further find 
that if we are to put a construction by implication or intend­
ment upon that instrument, and infer what its framers contem­
plated, we could fairly s:1y , and prove it by the almost con t ern po­
raneous actions of the builders of the instrument, ths.t they in­
tended no discrimination between gold and silver in the coinage 
of currency for this country. 

I am warranted in this conclusion because the Constitution ex­
pressly says that " no Shte shall make anything but gold and sil­
ver coin a tender in payment of debts," and expressly reserves the 
right to "coin money and regulate the value thereof." Follow­
ing thel::e declarations expressed in the Constitution in 1792, 
but a short while afte r its promulgation and adopt ion, Congress 
passed an act eshblishing a mint and r egulating the coin of the 
United States, and this act pr ovides for the free coinag-e of both 
gold and silver , and so continued the free coinage laws upon our 
sta tutes until 1873, when silver was outlawed and debased. 

To place a different construc tion upon the language and mean­
ing of the Constitution would imply and argue the possibility of 
a conflict of power and authority between the States and the 
United States. By the Constitution the S tates may make silver 
a legal tender in payment of debts, and if Congress dest roys the 
money-bearing capacity of silver, and inhibits its use in a debt­
paying cn.pacity, it follows as a consequence that the p ro-r ision 
of the Constitution would ba meaningless and of no effect. 

Therefore, am I not borne out in the assumption that gold and 
silver is the money of the Constitution, and was so intended by 
the builders of that sacred instrument? In my legislative action, 
at its shrine I first bow; by its commands and injunctions I ex­
pect to be directed. I revere the memory of those enlightened 
men who constructed it, and believe that inspiration controlled 
the pen that wrote it, and it shall be the cloud by day and star 
by-night tha t shall direct my vote and voice in this assembly. 
[Applause.] 

Next, most persuasive in affecting my action on pending leg­
islation is the combined wisdom of the party to which I belong, 
expressed in their political pronunciamentos and party platforms. 
The pending question is one which should rise above partisan 
politics and sectional bias, and be considered only from an Ameri­
can patriotic standpoint. It is a policy, not necess1.rily a politi­
cal principle, that is involved; and I am willing to surrender my 
partisan bias , save only that, all things being equal, the wisdom 
of the party with which I am aligned shall turn the scales in 
favor of my political bias. 

Since this question h as played a part in the history, policy, and 
political agitation of this country, the Democratic party has 
champanioned and advocated the free coinage of silver. Our 
recent national Democratic pla tform demands , in letter and 
spirit, "the coinage of both gold and silver, without discr imi· 
n ating against either metal." The Democratic platform of the 
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State from which I hail demands the free and unlimited coinage 
of gold andsilver on the r a tio of 16 to 1. 

In my canvass before the people of my district for nomination 
and election, I stood squarely and unequivocally upon these pla t­
forms, and gave to the people no uncertain expression as to my 
position on the free coinage qf gold and siver; and, relying upon 
these platforms and my declarations from the hustings, the peo­
ple chose me as their servant, and I would be faithless andre­
creant to duty as an honest servant if I failed or refused to obey 
the behests of my party and my sovereign -the people. 

It is now claimed by some of the Democrats on this floor that 
· the free-silver plank in the nation<:~..l platform is ambiguous a.nd 
is a conditional and not an absolute free-coinage plank. In 
my ca;nvass I interpreted it differently, and procla.imed it cer­
t ainly as a free-coinage demand; and if it is susceptible of a con­
struction now pLced upon it by my Democratic friends who differ 
with me, I could not yield obadience to their construction, be­
cause my Sta.te h as made no equivocal declaration touching this 
m atter, and where there is a conflict of opinion or authority my 
duty is a plain, as well Bs a pleasant one, to stand by the wishes 
and commands of my own State and my own people. 

I know that the platform demands that both met·~ ls be of 
"eq u;•l intr insic and exchangeable value, " to be adjusted through 
intern!'l.tion .1 agreement or legisla tive sa..feguards. The con­
struction that I place upon the platform makes the repeal of the 
Sberm n law 8nd the free coimge of gold and silver h andmaids 
compa tible and capJ,ble of ripening into consistent laws. The 
construction placed upon it by Democr.1tic~dvers':lriesmakes the 
plcttfor m anbgonistic, incomp.:ttible, and inca.pable of ripening 
into consistent laws. They know this, and acting under the law 
of the survival of the fittest, and believing the repeal of the 
Sherman law is the fittest , they are giving succor to that at the 
ex~ense of free coinage of silver, and, I believe, the substantial 
interest of tbe people. 

But, Mr. Speaker, eliminating all constitutional and p :.trtisan 
objections to the proposition, let us consider it from a just, equi­
table, and hurn •nit::n·ianstmdpoint, and test its value and sound­
ness in the crucible of common sense, reason, and experience, 
and weigh it in the bahmce of justice. We know that money is 
a measure of value, a medium of exchange, and it is the eq ui valent 
of the thing for which it is given. It performs the further im­
portant office of being the represenhtive of the basis oi all credit, 
and cred.it is but the postponement of the delivery of things ex­
changed. If the value of money declines or increases, all con­
tracts for future delivery are changed, and this change affects 
the debtor and creditor corresponding with the value and vol­
ume of the money of the country. 

A contraction of the currency of the country injuriously af­
fects the debtor class, and an expansion of the money of the 
country injuriously affects the creditor class. To adopt the 
single gold standard will contract the currency (the purchasing 
and debt-payir1g medium of exch·mge) from 20 to 50 per cent, 
and, this b3ing done, it follows as the natural sequence that the 
debtor will have his b urden increased from 20 to 50 per cent and 
the creditor will receive from the debtor from 20 to 50 per cent 
more than wa.S stipulated in the contract creating the debt. 

To adopt the bimetallic free-coinage standard the creditor can 
not be so injuriously affected, because by so doing the volume of 
money can not be so violently expanded. The bowels of the earth 
and the hillsides can not yield the bullion for coinage as rapidly 
as it can be destroyed and struck down by legislative action after 
having been coined. 

But, for argument's sake, suppose the demonetization of silver 
or the free coinage of silver shouldequallyaffect the debtor and 
creditor, as the one or the other may be done, then the result of 
such action, unavoidable, however, would result for the benefi t 
of a class, and, to that extent, would be class legislation; and, if 
class legislation is the only result that will be attained from any 
legislation on this subject, tben what class of our fellow-citizens 
shall be the beneficiary of our action? Men become creditors 
alwa.ys for the hope of profit or benefit. They become debtors 
sometimes for the hope of profit; but the rule is, they become 
debtors from necessity or through untoward and ad.ventitious 
circumstances . 

While it has been asserted upon the floor of this House that 
the poor and middle class are the creditor class in this country 
and that they will be the sufferers by the free coinage uf silver, 
my experience and observation do not bear out this assertion. 
In the section from which I h ail nineteen-twentieths of the poor 
are debtors, and the1·e is not one out of a hundred that has de­
posits in s:Lvings b. nks; and I believe this condition of affairs 
will be found to exist in all the Southern States. 

A large proportion of my constituents are agriculturists, and 
among t.h a t class of citizens are r arely found political or social 
agitators. The anarchist andcommunistfind noencouragement 
there. 'The confusion and corruption of mercenary and selfish 

political agitation does not exist among them. Their bosom at 
all times is the lodgment of virtue and patriotism. Their 
allegiance to their country; their cheerful support of their gov­
ernment; their patient and uncomplaining endurance of its bur­
dens, and their heroic defense of its institutions, is a record that 
m ay be read in all history. They have been taught, and they 
have heretofore believed, that this is a "government for the 
people." 

As a class, they are the largest element of our population, and 
are the producers of more surplus products than any other calling, 
and are the most numerous debto ~·s of any other class of our citi­
zens, and especially are they so in the South at this season of the 
ye ::: r; and whene-ver and wherever I h ave talked with them on 
this subject I have found nine out of ten in favor of free coin ge. 
They will not have the currency of this country contracted if 
they can prevent it. Their cribs are now burating with corn; 
soon their sheds will be filled with b :tles of cotton. The wPling 
hands of industry have filled this land with plenty, yet distress 
is everywhere. Would you add to misery another pain? Will 
you not stay the h 3.nd that gives the hurt? 

The t ot.1..l outst:mding indebtedness of the United States on 
the 1st day of December, 1890, was $1,549,296,120, a per capita in­
debtedness of $24.70. The toW indebtedness of the Shtes and 
Territories in 1890, as sh9wn hy the Census reports, was $1 ,135,-
210,442, a per c:1pita indebtedness of $18.13. I have nome::-.ns of 
ascert1ining the indeb~edness of individuals and private corpora­
tions in this country; but I think I can s 1fely assume that, in 
the aggregate, it will equal, if not exceed, the indebtednes:::; of 
the S t:ttes and Territories, and I will place it at $1,135,210,442. 
Add to this the mortgage debt of this country, which amounts 
to over $2,500,000,000 (and rememberthismortgage debt is prin­
cipally upon the homes and farms of this country), and you may 
realize and appreciate the burdens that are upon the shoulders 
of the people of this country. 

To recapitulate: 
Debt of United States Government in 1890 _____ _ 
Debt of St::Lt3s and Territories in 1890 __________ _ 
Mortgage debt of United States ________________ _ 
Individuals and corporations (estimated)_.: _____ _ 

$1,549,296,120 
1,135,210,442 
2,500,000,000 
1,135,210,442 

Total _____________________________________ 6,319,717,004 

Per capita, about $100. 

As heeeinbefore stated (and I think it will be conceded), the 
demonetization of silver would increase the value of gold not less 
than 20 per cent, and, possibly, as much as 50 per cent. I will, 
therefore, make an estimate upon the basis that the value of 
gold will be increased 25 per cent, and I think this low estimate 
will be accepted as conservative. An increase of 25 per cent on 
the indebtedness that I have heretofore stated will increase that 
indebtedness the sum of $1,579,929,251; that is to say, that at the 
value of gold and silver now in relation to commodities, it will 
take in value $1,579,929,251 more of commodities to pay said in­
debtedness than it can now be paid with. 

Upon whom will this increased burden most heavily fall? Upon 
the money lenders? No. Upon the bankers? No. Upon those 
who are so circumstanced that they need not work upon army 
day? No. It will fall upon the brawn and sinewofthiscou:J.try, 
the yeomanry of our land. The debt owing by the United States 
must be paid by the citizens, and how? By a system of unjust 
taxation. By a tax that is neither equitable nor uniform, a t"Lx 
that is vicious in its methods and its exactions levied upon the 
consumers of this country. 

The we'llth of this country is protected by the valor and pa­
triotism of all the citizens; but it yields no tribute to the United 
States to liquidate the debt incurred for its care and protection. 
The balance of the indebtedness is paid by the skill, industry, 
and sweat of the face of the people of this country; and, my 
Democratic friends, I again invite you to listen to the voice of 
your party, and I conjure you to heed its commands. I find in 
our national platform the following: 

THE MORTGAGE BURDEN. 

We call the attention of thoughtful Americans to the fact that after thirty 
years of restrictive taxes against the importation of foreign wealth in ex­
change for our agricultural surplus, t he homes and farms of the country 
have become burdened with a real eatate mortgage debt of over $.~.500,()()(),000, 
exclusive of all other forms of indebtedness; that in one of the chief agricul­
tural States of the West there appears a real estate mortgage debt averag­
ing $!65 per capita. of the total population; and that similar conditions and 
tendencies are shown to exist in other agricultural exporting States. We 
denounce a policy which fosters no industry so much as it does that of the 
sherifr. 

If you contract the currency of this country you abridge the 
means and opportunity to s.1tisfy this indebtedness, and you in­
deed foster the sheriff's industry. 

My friends from N ew England and the E:~.stern States, this 
indebtedness is largely due to you. My people ftre remotely, if 
not immediately, your debtors. You built our railroads, opened 
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our high ways, construe tea our fa<ltouies,. and started; the w.heels 
of mechanical and manufacturing indttStriesdnrthe So¢;h.. When 
the briers cumbered our grounds,. and. our field& were. waste 
places, and lone chimneys stood like monuments to· mark the 
places,. where once were happy homes, you came w.i th youu money 
and. lent it tn us .. 

With this- money we rebuilded and removed the· briers that 
cumbered the waste pTh.ces, felled the virgin forests, and opened 
new fields of production. This money is still due you. We ha.ve 
only paid the interest and renewed our note-. Will you vote to 
increase the-principal and~ompound the interest.upon us? Will 
y,ou·produce bankruptcy and ruin·, and· kill the goose- tha.t has 
been laying the golden egg? If so! your supportJ ol a measure­
that will contract the cun1ency of this country will tend to· do it. 

Aside from the immediate injU'I'y that will result. from the 
contraction of the currency by the demonetization of silver, an 
injury equally as hurtful, but one step. remote, will ensue. 
When silver is stricken down to a. commodity there will notre· 
main suffi.cien t coin to meet the demands o:t commerce and the 
business of the world. The population of the w.o.rld to-day is 
estimated: at 1,218,000~000 people, and the amount of gold is. esti­
mated at $3,632,600,000, about $2.99 per capita; and this estimate 
of the quantity of gold in the world, we have no assurance ap­
proximates accuracy, and the probability and better opinion is 
that it is overestimated. 

If this gold is equally distributed throughout the world, will 
it be sufficient to do the business of the world on, or will it fur-. 
nish a suflicien.il basis upon which the business of the world c~ 
be carried by exchange or otherwise? Strike from the popula.­
tion of the world the people of the countries that have no com­
mercial relations with the balance of the world, and have no 
productive industries and. follow no productive pursuits,, and 
y.ou have uemaining- a population.of about 800,000,000 people. 
Distribute the gold of the world among these people, and· it. will 
be inadequate to supply the demands of commerce and trade-. 

Our population is increasing at tha r:ate of about 2 per cent. 
ani:mally, and our gold production. that has been minted into 
meney for the past twen~ years has annually increased about It 
ner cent. Basing our opinion on the.. belief that the. same ratio 
of increase will continue in the future, we :find that our gold dig­
g.ings are n-ot. keeping pace with our increase in population, and 
there not being sufficient gold in the world for the needs of com­
merce and business, and gold relatively decreasing as compared 
with om increase in population~ consequen.tly the value of gold 
must incr.f'asa and commodities< must correspondingly decrease~ 
And, as cmnmodi.ties in general are bu.tthe result of labor, then the· 
toiling masses: can not be remunerafued for their.· energy, indus­
trv, and sk:HJ, an-d as the hands move forward on the dial of time, 
such a monetary system wifl undoubtedly make servants of the· 
children of freemen, unless. revolutioru should turn back the: 
hand that now-points to such a destiny. [.Applause.] 

Mr. Speaker, it is urged. upon this floor that by the laws of 
e...volution the destiny of silver is. :fix.ed, and that neither man nor 
human agencies can prevent its being disca11ded as a money 
metal bytheenlightened nations of this globe. If, in. this country, 
such a; change must come, will. not some economic scientist, 
some political seer, some. monet ary evolutionist., devise some 
means by which the hurt to the debtor may be· averted'? I be­
lieve I would be willin~ to experiment with the single- gold 
standard if the bimetallic system would! be continued and the 
volume: of money. pei'mitted to increase pf!ri passu with the in­
crease in population, until all existing. cont1•acts had been per­
formed and discharged, and let all new contractsi:or future pay­
ments be based up-on the single gold standard. 

One of the chief virtues· that the gold monometallists elaim 
far their system is, that it will give a fixed and stable standard 
of value. In. all contracts-for future. payment, justice is only at­
tained when the purchasing power of the money paid th.a cred­
itor by the debtor is of the same value as at the making o.t the 
contract. Will the single gold standard produce• such a condi­
tion or cause such a result? I deny it. Gold is only money-in 
the country in which it is coined o~ by law adopted. Elsewhere 
it is a commodity. 

There is-no universal money, and there can be no more invari­
able standa-rd oi value in gold than in both gold and silver; and, 
possibly, the variance will be as great in the one as in the other, 
for the consequenceS' are dependent upon future conditions and 
circumstances. Gold possesses no attributes that make it S!l.­
cred and invariable in value. When it is plentiful, it is cheap; 
when it is scarce, it is high. It is contr olled by the same laws 
that govern other·c:ommodities, and varies and changes iruvalue 
ae.cording to the forces- that operate upon it. 

This proposition is borne out by the experience of our own 
country within the last half century. WheUJ the gold mines of 
California were discuvered and opened. up, gold became plentifu~, 
and more.. gold. could. b purchased with o.ar pr.uduc.ts, and com-

modi ties. than could have been done before th9.t , whenx gold. was­
scarce. It is probable, and. I think ne~e.r the tuuth., th at the 
standlilrd becomes- more-uniform and s.ta.ble. under the. bimetallic 
than the monometallic system. 

Prof. L aughlin,. a strong gold. monometallist a!!d. an author orr. 
this; question of distinguished· ability, said "that the- intimate­
connection of the two metals- causes reflex changes upon each_ 
other;" though he further says, in the same connection, "that 
the action of silver upon· gold is not the same as the- action of 
gold uponsilver." But hisconeesswn that the two metals cause 
re.fiex ch.ange&i upon each other a;rguea that a more certa-in and 
uniform standard of value can be obtained by the bime-tallic than. 
monometallic system. 

There is much force in the argument that the two metals act 
as a balance wheel one for the- other. They are h andmaids, 
fixed by nature for joint and separate medium of exchange, and, 
when both are not actually on duty, one stands guard as- a re­
serve, while the other fights the battles, and so they alternate 
in action as prejudice, bias, or circumstances may determine, 
and,. by so doing, they preserve their joint and separate· strength 
and unity. 

It is asserted by those who favor the single gold standard that 
the object and e::ffect of the free. coinage of silver is, and will be,· 
to enable the debtor to. scale his debt, and to cheat and defraud 
his creditor, and tha.t it is dishonest legislation. Can it not,. 
with equal force, propriety, and truth, be asserted that to strike­
down silver as money and coi:Ltract the currency of this coun,.­
try is a desire and effort on the part of the creditors to enhance 
the value of their debts. and assets, and, by law, wring from the 
debtor payment of a larger sum than is due by the contract? Can 
you find excuse for such action? Maybe you can .. 

Nearly two thousand years a-go that Christman said: "To him 
that hath shall be given, and to him that h ath not shall be taken. 
away even that which he hath." Strike down silver and you 
fulfill this inspired statement. 

Mr. Spea.ker, the weight and force of the argument of the gold 
monometallist i.s: 1 That the free coinage of silver will drive. 
gold out of this country; (2) that the LTnited States can not force 
the other countries of. the world to adopt bimetallism. If per­
chance free coinage of silver would drive gold out of circulation,, 
where. would it drive it? It would drive it into the vaults of the 
baitlks of this country, where it would act as a reserve fund and 
basis upon whiclli the business of this country is done, and by do 
ing this the basis of our credit would be expanded with stability. 

For three-quarters of a century we h ad bimetallism, and 
periodically the metals slightly alternated in purchasing value; 
but whenever this occurred and there was a displacement of the­
metals there was not a., contraction of the currency. The one 
would temporarily serve and. perform one function of money, 
while the other would perform another equally as important 
function, and the two metals are peculiarly suited ta perform 
functions joint, separate~ and variant. • ..... 

Small transactions constitute the great bulk of t_he deal~ng~ 
trade, and transactions of mankind, and silver is specially suited 
for this purpose; and these small transactions, when aggregated, 
compose more volume than all the banks, and demands the actual 
tangible , use of more money than all the banks... It is the poor 
m an's. money, and the poor are largely in the ma,jority in this 
country, and the inspired man said the poor will always be with 
us. 

Can.gold eve.e learve us as long-as the balance of trade is inour 
favor? What the gold advocates here have be.en.pleased to call 
the enlightened nations. of the- earth, such as England, Ger­
many, Austria, Portugal, and others contiguous to them, single. 
gold. standard people, can not increase their agricultural pro­
ductions one acre- or one bushel. They can not feed their own 
people from their own soil. They are fed by us, by India, and 
other nations. The-y ltve by sending us articles of manufacture 
made from our raw materiaL Their people must eat or die. 
We need not dress in" purple and fine linen." 

The world's product of gold last year was $130,816,000, and the 
world's product o.f silver was $1961000,000. Our exports of agri­
cultural, manufactured, and other products from this country 
for the year ending June 30, 1892, was $1,075,814,429, more than 
three times as much as all th.e gold and silver produced in all 
the world. For the same year we imported. $897,057,000 worth 
of merchandise and miscellaneous matter . 

The- difference between our exports and imr:orts was $216,227,-
032. .. So the balance of trade was in our favor , and for that year 
it.would have taken about two-thirds of all the metal, gold and 
silver, produced in the entire world to pay for our surplus prod­
ucts, and there lacked in gold over $86,000,000 being enough to 
pay fov our surplus products. While in the last, and some other 
years, the bal:a.nce in our favor ha.s been less, there is no cause. to 
believe or suspect tha.t future ages will change the balance of 
trada against us. Our re!:lources are seeming almost in exhaust-
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ible. Our vast territory has a soil rich nd productive Buried ' can manhood must be waning and our national independenee and 
beneath its surface and bur·sting from its hillsides are the great;.. institutions fast decaying. . 
estvarietyoftherichestminerals. Standingandgrowingwithin "Gresham's L3wn has been held up to us to show the conse­
om-extended confines are vast virgin forests of the :finest timber. quences that will follow bimetallism. The philosophy of the 
On our immense plains vast herds of cattlegrowfat.withoutcost, law, I predict, will find no application in this country with bi­
and within these limits are millions of honest toilers1 p-lowing metallism. Money~ monetary transactions,. and speculative greed 
the :fields, delving in the mines, turning the spindles1 and re- regularly obey no law and follow no rule~ It is constantly aJ­
volving the wheels of all character of industry. fected by extraneous causes and changing conditions and forces. 

With such resources, sueh industrious people, and abundant. Money follows no fixed orbit. Like the erratic comet, it defies 
products, is it possible that by the free coinage of gold and sil- law and order. The bankers of the United States, if they de­
-qergold wil1 be driven <?ut of this country? Su<3ha suggestion is sired, by coneertof. action could place.s:q.ver at a pr~mium in the 
fatuitous, illusory, and rmprobable. face of any law. The eloquent :fina..ncial econom1st from New 

Again, history gives us a precedent upon >yhich we can safely York [Mr~ HENDRIX] said that-
base a conclusion. France has been carrying fol"' years seven The b:mks oi New York were now holding up the financial sxstem of this 
hundred to nine hundred million dollars of silver, and her gold Government; by the neck. 
has annually increased, and her m-oney metals~ gold and silver~ I fear this is too true~ and it may be that if the banks would 
upon a ratio of 15.! to 1, has been maintained at ar parity. Sil- loose their hands from the neck of our financial system this 
ver did not and could not drive gold out of Frarule~ and I do not Government would breathe easier and this agitation would no-t 
believe it will drive it out-of this country. Next, Mr~ Speaker, have occurred. If the banks of New York are temporarily hold­
can the United Shtes force the other countries of the world to ing up the financial system of this Government, suppose the 
adopt bimetallism? This is problematical and experimental, banks of the world should surrender their patriotism to their 
and can not be determined until it is tried; but I assume the greed, then, indeed, would the future be cloudy with calamitous 
affirmative. The future may be forecast by the events of the consequences. 
past. Upon the question unde:r diS{}ussion we daily have the opinions 

In 1816 England demonetized silver and adopted the single and advice of hundreds of successful and distinguishedfin:mciers 
gold: standard. Anterior ther-eto all the> commercial nations of throughout the United States. Bankers, boards of trade, cham­
the world, by law, recognized silver as money. Fifty-seven bers ot commerce, et id ge'TifUS, are earnestly importuning us to 
years after England had demonetized- silver . the United States follow the. English policy) and by so doing they say that we can 
outla.wed the· whi,te metal. Following close on this act of the still the, troubled waters., speak peace to the dissatisfied and dis­
United States, many of the other nations of the earth actually turbed, restore confidence to the doubters, heal the financial 
or virtually demonetized silvel"'. They either prohibited or sus- afflictions, avert dangers1 and restore prosperity to this country. 
pended its free coinage. This is a desideratum wished for and prayed for by every mem-

Now, if it took England over :fifty-seven years to induce or ber o1i this bodv and every patriot within the confines of this 
force the other commercial nations to adopt or follow her system Government. • 
of monometallism1 and the United States by her action could I have an exalted respect for these people and their opinions. 
dr-ive into line so many other nations in so short a time, it cer- I am unwilling to believe that they ru·e prompted by selfish and 
tainly strongly argues the power of the United States over the mercena1~y motives. They are a. great, usefulr and important 
nations of the world; and if she has the power to produce such factor in the country, and are American patriots and liberty­
results by the policy she has recently adopted, does it not follow loving people. But they pos .... ess no pecnliar prescience and are 
that if she returns to the system of bimetallism, with her grow- gifted with no superior sight-seeing into the future 1 and are not 
ing industries and wonderful resources and her commercial authorized and accreaited prophets. 
p:restige, ca-n she not force the other countries to reverse their In the pasttheyhavemadeglaringmistak.es,and theirp.rophe· 
policy, and stand side by side with her? [Applause.] cies have not been fulfilled. When we were in the throes of a 

Now, let us follow this argument to its logical conclusion from fratricidal strife, and a financial policy and system were inaugu­
the premises. laid down by the monometallist. Tliey say that a rated to carey on the momentous contention, the :financial sys.­
half a century ago no nation of any commercial importance had tem then adopted and followed by the Government was con­
adopted the single gold standard, and that England, then the damned and derided by this same class of our citizens, and the 
monarch of all commercial nations, launched out upon this un- direst prophecies as to its consequences and effect .were then 
certain sear and by force of her commercial powert coupled with made. Time developed that they were in error, and were not 
her ingenuityr brought almost all the commercial nations of the good counselors. 
world to the actual or virtu;U single gold standard and that Fourteen years after the close of the unfortunate struggle an­
such nations now being oppcsed to bimetallism, the United States other financial policy was inaugurated by this Government. We 
can not return to it without an international agreement. found ourselves with seven hundredmillionsofpapercurrency-

What has been done may be done again; and what one nation promises to pay- that were depreciated in value~ By one stroke 
has accomplished another may accomplish, conditions being a! the legislative pen we lilted this vast quantity of paper from 
similar. If this be true, the United: States, standing upon the its degraded bed and placed it on a. parity with gold and silver, 
commanding height she does, possessed of the forces, active and and did so with a depleted Treasury, or an apparent insufficient 
reserve, that she has, and being in the front rank of nations, can coin reserve. Like the other policy, we did this in the face of 
not she do for silver what it is claimed England has done for the adverse opinion of the :financiers of the world; in the face 
gold? Since silver was demonetized in this country, the gold of predictions and prophecies of chambers of commerce, boards 
countries of Europe, with England in the lead, to gratify their of trade, and bankers' associations. We did it without the ad­
cupidity and greed, have turned their battering-rams upon the vice or aid of England, and we did it without. international con­
walls of bimetallism in America, and to-day the temper of this ferences or agreements. 
Congress indicates that they will be victorious. But il the fight Mr. Speaker, we are in the midst of a distressing panic: Like 
is lost this year, the serried ranks and solid phalanx of the Amer- Coleridge's ancient mariner, who found ''water, water every­
ican people will be found in line of march later on, and the voice where, nor any drop to drink," we find money, money every­
of. the people will order a charge that monometallism can not where, nor any dime can get. In the South we are hungering 
w1thstand. for markets of money to purchase our surplus products, that we 

If the little sea-girt isle on the eastern shore of the Atlantic may pay our matured debts or exchange it again for the neces­
Ocean can accomplish so much, what might not. the United saries andcomfortsof life. If thismoneyagitationhasproduced 
States do if she had the courage to try? Representatives of this panic, our duty to our country is to at once remove. the cause. 
Amocica, behold thepicture that is presented to us to-day: The But I can not admit that the cause, mediately or immediately, 
United States again petitioning and supplicating at the throne rests solely with this. 
of England~ begging Europe for conferences and concessions! I do not believe any man can trace this panic to any single 
Such obsequious and servile conduct is enough to make the cheek cam:e. Money panics of momentous proportions and dis!l.Btrous 
of an American mantle with shame. [Applause.] It is enough results may arise from the slightest circumstances. Money is 
to make the a.shes of Henry and Washington and the patriots of timid and is easily affrighted, and the slightest disturbance 
the Revolution ery out from their hollow tombs. affecis its most remote limit. Like the ocean's calm, a pebble 

This Government that placed the Goddess of Liberty_ upon her dropped in the center of its surface produces a wave that touches 
high perchr holding the scales of justice in equal poise; this the farthest shore; so a .financiat agitation once began may swell 
Government that smote the rock of the science of government in volume until its force wastes itself upon the immeasurable sea 
and let the living waters of equal rights, personal liberty, and of time. 
national independence fill the channels that flowed to all the na- It is charged that the position of the bimetallist tends towa.rds 
tions of the earth; this Government that traced power to its class legislation, and is for the protection of silver, a.nd that we 
lodgment and found it in the vobe of the people, now begging tot- are undert3.k.in0" to pass a law for the especial benefit of silver 
tering monarchies to suffer it to adopt a :financial policy. Ameri- mines and silve"i.· money. The reverse of this statement is m ore 
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nea.rly true. It is gold and gold owners that are asking for pro­
tection. Our law would be equal and uniform upon all the peo­
ple of th is country, while your law would strike down a large 
p~trt of the people and a large part of the wealth and industries 
of this country. 

The silver States are an integral part of this Union, and have 
rights, and vested rights. A few years ago, the now silver mines 
were roc~-ribbed hills and barren wastes. Our people went there, 
and th~y underwent privations and hardships to develop that 
country. By their self-denials, courage, and energy, millions 
have been added to the wealth of this country, and thousands of 
our laborers havefoundrenUJllerativeemployment. The wealth 
they _produced percola ted all avenues and :flowed to all the States. 
The corn, wheat, and cotton alike shared the benefits o~ this de­
velopment. And now it is undertaken to be said that this energy 
shall be wasted, these industries and investments destroyed, and 
their prospective growth in wealth shut off. I can not go with 
the advoc tes of such a policy, because it is protective and sec­
tional legislation, and is not just and right. 

The gentleman from Ohio [Mr. HARTER] points us to the single 
gold standard nations, as the progressive, enlightened, and pros­
perous nations of the globe, and relegates the bimetallist to the 
pagan and heathen nations of the earth. He may be right; but 
the question is, what is progress, prosperity, and enlightenment? 
When the scales of paganism and heathenism dropped from the 
eyes of England in 1819, and she adopted the single gold standard, 
she had 165,000 land owners; now she has 30,000 land owners. 
This may be enlightenment, progress, and prosperity for her 
people, but I can not so understand it, and I am unwilling to 
believe it . 

You take away from the people their debt-paying money, 
abridge their opportunities to lift the mortgages from their 
farms and homes, and you do it that" they may become civilized, 
enlightened, and prosperous. Whata travesty upon justice and 
what a commentary on enlightened humanity. In 1873 the light 
of prosperity went out from the homes of the agriculturists of 
this country. If you would again wreath their brow with the 
smiles of prosperity, again restore to them that which was 
wrongfullybken from them in 1873. [Applause.] 

Mr. Spe:1ker, in conclusion, I say that the Democratic party de­
mands the repeal of the Sherman law and the enactment of a 
law esbblishint:r the free coinage of gold and silver. The Con­
stitution contemplates the existence of such law; justice de­
mands it; humanity demands it, and the American people 
demand it. Gold and silver have been the universal money of 
the world as far back as history or tradition carry us. Silver 
was the money of A braham, and Solomon '' made gold and silver 
plent~ous in Jerusalem." 

History records no country on the face of this globe to have 
pained or perished because they had too much gold or silver, Or 
too much gold and silver. Gold will not leave us. Untrammel 
our commerce with other nations. break down the barrier raised 
by a vicious p rotective tariff, then our whitened sails will empty 
our bursting granaries into the laps of the hungry nations of the 
earth, and our :fleecy staple will thread the spindl ~sand feed the 
looms of the factories of all countries , and be the warp and woof 
of the wear of all people, and gold and silver will be our pay. 
[Applause.] ' ·. · · 

Mr. DE FOREST. Mr. Speaker, that there should be any op­
position from any source whatever to the repeal of the silver­
purchasing clause of the Sherman act under existing circum­
st~nces is, to me, the subject of profound astonishment. 

The necessity for that repeal is so clearly written on the face 
of public distress, the demand for it is so distinctly heard in the 
voice of general calamity, that it would seem that no partisan 
rancor, no individual hobby, no speculative theory, no merely 
selfish personal scheme or sectional interest would dare to ob­
struct it by the slightest obstacle or the le:tst delay. 

The cry for this relief comes up to us not so much from the 
rich and powerful; not so much from the brokers and the b:mk­
ers and the capib lists, whose names and occup '.tions are h arped 
upon here by the opponents of repeal as though in justification 
of their conduct· not so much from them as from the humble poor, 
from the worthy and industrious masses, upon whos~ patient 
shoulders are upheld the pillars of all our material progress and 
prosperity; from those men and women to whom the cessation 
of industrial a~tivity through the operations of this Sherman 
law means the loss of employment, the sacrifice of h ard-earned 
s:Lvings, the extinguishment of fondly cherished hopes-yea 
even cold, hunger, and nakedness, and all that penury implies., 

Not .from the ranks of any one occupation, not from any par­
ticular section, but from all pur uits and from every quarter of 
our territory the cry comes up to save these suffering country­
men of ours from a winter of unparalleled misery, not by any 
mere gratuity, not by any extraordinary or unconstitutional ex-

. pedient, but by a simple act of justice, by rescinding a law that 

ought never to have been enacted, that almost every one admits 
to be loaded with disaster, aod that hardly any one to-d9.y se­
riously attempts to justify. 

In response to this appeal the President h as convened us in 
this special session of Congress for this special purpose. All 
the vast business interests of the Union, tottering on the verge 
of destruction, believing that from us and by this means alone 
they can be rescued, are imploringly holding out their hands for 
succor. Why should it not be granted immediately, uncondi­
tion:1lly, without hesihtion, and without deb-1te? 
~ut, sir, we find there is opposition, and what ar e the re ::~. sons 

assigned for it? Does any one question the vicious character of 
the silver-purchasing law or the disastrous consequences that 
have resulted and are now resulting from it'? 

No one, I had almost said; but I do remember th:.1t the hon­
orable, learned, and eloquent gentleman who first from t be St- te 
of Louisiana the other day addressed the House upon this sub­
ject seemed to ba contending that the Sherm 'ln act h as not been 
so much as the least factor among the causes of the present crisis. 

What-
Said he-

has the Sherman law to do with this condition o! affairs? I! men had 
been alarmed-

He argues-
by the legislation known as the Sherman act; and by the purchases of sil­
ver made under it, they would have gone to the Treasury with those silver 
certificates, those obligations of the Government. and demanded that unt­
~rsal m oney which the friends o! the pending bill seem to be. so fond of . 
.1.uere would have been a run upon the Treasury instead o! upon the private 
banking institutions of the country. 

~~t does. not the honora.ble gentleman very well know that 
th:ts 1s prec1sely what has occurred? Does he not know, is it not 
a matter of record, is it not laid before us in the message of the 
President itself, that there has been a run upon the Treasury, 
and of that exact char acter? Thr.t of the fifty-four million of 
silver certificates issu3d by the Government in the period be­
twee~ the 1st of May, 1892, and the 1st of July, 1893, $4!),000,000 
have m fact been presented to the Government for payment and 
h ave, in fact, been paid in that s:1me universal money, so far de­
pleting the Trea.sury and impairing the ability of the nation to 
meet its ultim.:tte obliga tions:-> _ 
. The argument of the honorable gentlem':l.n appears to refute 
Itself. It seems to resolve itself into a conclusion prcdic .. ted 
upon a false hypothesis. The testimony of all experience is 
against him. The testimony of the financial and business judg­
ment of the world, based upon pra~tical tests, and springing 
from wide observation and long familarity with the subject, is 
against him; and, sir, in the light of all the evidence that comes 
to us from far and near, from high and low,from every rank and 
condition of life, I think I am justified in the assertion thJ,t in 
his skeptical interrog.J.tory, "What has the Sherman a.c t to do 
with it?" the honorable gentleman from Louishna sh nds nlmosli 
unsupported and a-lone. Now, is there anything in this l ':!.wthat 
commends it to our particular affection, that ought to prevent 
or postpone its abrogation? 

I have listened patiently to hear some suggestioh t'l that ef­
fect, but none has been pre sen ted. No one appears to be willing 
to befriend the act. The Democrats in Cong r ess all voted sol­
idly against it. Our Republican friends who contrived it and 
passed it now with commenda.ble contrition acknowledge the 
error and stand r e'ldy so far as in them lies to make all suitable 
reparation. The Democr atic p .:trty throughout the country h as 
denounced it and promised its repeal. The boards of trade and 
exchange, the burea us of commerce, the foremost men in fin an­
chl, commercial, and manufacturing circles condemn it, the 
whole body of our laboring population, whether artisan or agri­
cultural, arraign it as one of the chief causes, if not the only 
cause , of the present widespre ::td, far-res.ching , and ruino e1s mon­
e tary stringency. Why, then , should it not be r epsaled .' 

But opposition there is , and it comes ln the form of proposer1 
substitutes, containing provisions that no friend of sound i3 n mea 
or of f.lir dea.ling in public or private trans:10ti.ons can , from our 
shndpoint, for a single moment favorably consider-provisions 
th·1t , instead of quieting distrust , creating confidence, and reviv­
ing businEss activity , would in our judgment but aggr a,vate and 
prolong the very evils we are seeking to esc.tpe . 

There shall be no repe3.l of t h e silver-purchasing clause of the 
Sherman ac t, they tell us, unless we will consent to the free and 
unlimited coinage of silver at r a tios r anging from 16 to 1 to 20 
to 1. And we are told that the principles and pledges of the 
Democratic party require i t . 

Again and again, sir , u:r;on this floor during this debate and in 
the discussion of the silver question in the last Congre s, h ave 
we listened to this and similar assertions, made by honorable 
gentlemen with grea t persistency, gres.t emphasis, and all appar­
ent sincerity. It is even intimated that our unwillingness to 

-



1893. CONGRESSIONAL RECORD-HOUSE. 649 
concur in that proposition amounts to a species of party treason, 
which will ere long bring down upon our devoted heads the 
scathing wrath of disappointed and indignant constituents. 
"To vote for the repeal," they say, ''and to refuse to vote for 
these substitutes is in violation of the pledges of the Chicago 
platform." 

Now, what, sir, do these assertions amount to, and how much 
truth is there in them? Why, the platform is easily understood. 
It is clear, positive, and unambiguous, and I undertake to s!l.y­
and say it without the slightest fear of successful contradiction­
that there is not a syllable of the pending bill that is inconsist­
ent with, and not in direct pu1·suance of, that platform, and that 
there is not a single substitute for th3t bill offered here that is 
not directly in conflict with that platform and with all the prin­
ciples, doc trines, and traditions of the Democra tic party. 

Let us us see if this is not so. The bill repeals the silver-pur­
chasing clause of the Sherman act, which the platform denounces 
and promises to repeal. The substitutes propose free coinage of 
silver at ratios not · exceeding 20 to 1. The platform contains 
no such doctrine and no such promise. The platform, on the 
comrary, while declaring in favor of the free and equal coin::! ge 
of silver with gold as the money of the coui1try, at the sa.me 
time and with equal emph :1sis declares that it shall be done only 
upon a ratio which coincides with the commercial value of the 
met:Us. 

Now, it is a fact which no gentleman can fail to know, which 
no gentleman who is not disposed to quarrel with the laws of 
gravity or the axioms of ma.them 1.tics will attempt to controvert; 
a fact as wen established and as well understood as the existence 
of the building in which we are assemb!ed, that not one of the 
ratios of coinage in any of these proposed substitutes expresses 
or fairly approximates to the commercial value of the metal. 

There is not one of these proposed ratios that would give us 
(in the language of the platform) "a dollar unit of both metals 
of equal intrinsic and interchangeable value." 

If the advocates of these substituteswere so concerned as they 
profess to be about the platform and the fulfillment of its pledges 
they would have offered us something themselves th:1t would 
have complied with that platform, and thatwouldnothave been, 
as all these propositions that they have given us are, in distinct 
and flagrant vioh.tion of those solemn pledges. 

What then, sir, I again inquire, is the motive that underlies 
this opposition? Gentlemen tell us with an air of gre:1t virtue 
and philanthropy th t they desire to make money cheaper? 
But why do they desire it? What patriotic, humane, or honor­
able object is to be subserved by making money cheaper? If 
the phrase means anything it means that the dollar these gen­
tlemen are praying for would have a smaller purchasing power 
than a dollar to-day; that it would take more of the silver to pur­
chase a given amount of any other commodity than it takes 
to-day; that more weight of coin should be required to conduct 
the same commercial transaction than it req uil·ed to-day. 

If a m~n h as a horse to sell which at the present value of sil­
ver dollars js worth $100 to-day, and he desires to purchase with 
the proceeds of that sale a reaping machine which also is at the 
present price of silver dollars worth $100. These gentlemen 
would so legislate that it should require $200 in silver to effect 
the same exchange. That is cheap money.' The man would· 
then sell the same horse and would obtain the same mwhine, 
the only difference being that in the latter case he has the in­
estimable privilege of handling twice the quantity of silver. 
[Laughter]. 

If there would be any advantage insuchachange, by precisely 
the same nrocess of reasoning it would be an advantage to go 
back to barbarous usages and again adopt the ponderous and in­
convenient media of exchange which were employed in the very 
infancy of society. [Applause]. 

It is utterly inconceivable to me that any constituency repre­
sented on this floor can fail to perceive that for all legitimate uses 
and for all honest purposes preciousness rather than cheapness 
is desirable in a circulating medium, and that so long as enough 
is in use to answer the purposes of commerce the more valuable 
the money is, the more economical, the more convenient, and 
every way better it is both for those who use it and the govern­
ment th at provides it. 

Now, then 1 the gentlemen who ask for cheaper money do not, 
I think, contend that we have not enough already issued to meet 
u.ll the usual requirements of business. The present stringency 
is not due to any deficiency in the volume of our currency, but 
to a paralysis that has fallen upon its circulation, a paralysis that 
no increase of that volume would relieve, but rather aggregate; 
a paralysis that owes its origin to a distrust occasioned by the 
improvident issuance of currency under the Sherman act. That 

·the volume under normal conditions is now, as it has been in the 
past, adequate for all commercial purposes I do not think is seri­
ously questioned. 

No, sir, this demand for cheap money does not arise from any 
feeling that the necess.1ry exchanges of commerce can not be 
e.lfected safely and conveniently with the amount now on hand; 
it does not arise from any belief that either the people or the 
Government are made any richer or more prosperous by being 
obliged to employ a larger bulk and weight of coin in the s:lJlle 
business trans!l.ctions. Not at all, sir, but when we have looked 
the matter all over and have heard all that can be s-aid, the· invo­
cations and the imprecations, the prayers and the tears, the 
graphic and the touching portrayal of the contest between riches 
and poverty, and of the conspiracy of Wall street and Lomba.rd 
straet, it all comes down to this, that the advocates of free coin­
age at the various ratios proposed desire cheaper money for 
debtors to discharge their oblie:ations in, cheaper money in or-der 
that those who owe may free themselves from the claims of their 
creditors by the payment of less than is honestly due. 

That appears to be the laudable object which elicits all this 
eloquence , which stands in the way of the relief that the coun­
try sorely needs, tha.t legitimate industry on every hand is per­
ishing for want of, and that we have been summoned here to 
furnish. 

The advoc!ltes of cheap money have chosen the means best 
ttd ·i.pted to their purpose. They s!ty they will have the Sherman 
law or free coinage of silver at r a tios not higher than 20 to 1. 

There is no doubt thett either course, if followed out, would 
give them cheap money. Let the Sherman law continue in force 
without amendment and we shall soon have a 60 or perhaps a 
50 cent dollar for the accommodation of these unfortunate debt­
ors; or, on the other h and, let free coinage of silver be estab· 
lished at any of the l'atios proposed, and a currency will speedily 
t e produced sufficiently depreciated and debased to answer the 
expect !l.tions and gladden the hearts of all who have borrowed 
money and prefer not t~ pay it. . _ 

No argument is needed to esbblish these propositions. Any 
intelligent student of political economy is well aware of their 
tJ·uth; and certainly no argument is needed in this debate when 
the gentlemen who oppose us, with all their knowledge of the 
subject and with their consummate ability in adapting the means 
to the end for the accomplishment of their cherished purpose, 
and with the object of cheap money and the shielding of the 
debtor as against the creditor, openly avowed, have deliberately 
chosen for that purpose the continuance of th~ silver-purchasing 
Lw ss it now stands or free coinage at the ratios proposed. 

This~ then, is the situation and s uch is the issue; and, sir, it is 
somewhat astonishing as well as amusing to listen to the floods 
of denunciation poured out upon the creditor class, as though 
the pos ession of property and the ability to furnish capital to 
thos-:3 who need it, especially with the expectation of repayment, 
were an unp.lrdonable crime against society. [L::mghter.] 

The holders of Government bonds appear to be the object of 
spechl detest:t.tion. The original purchasers of those bonds, 
most of whom are now under the sod and most of the survivors 
of whom have long since parted with all the interest they ever 
h ad in those obligations, are p ::tr aded before our vision as though 
in actual being they now stood at the Treasury like so many 
Shylocks demanding their pounds of flesh. It is said that they 
paid for those bonds in a depreciated currency and that Congress, 
by subsequent legislation, arbitrarily enhanced their value. 

I shall not attempt to discuss the justice of that transaction. 
U such discussion had any relevancy to the present issue it might 
with some re'lson be said that those original bonds were issued 
by the Government in an hour of supreme peril, when no human 
intelligence could foresee the end of the awful contest for the 
prosecution of which the money was imperatively needed, and 
that the men who in that great national emergency stqod in the 
breach and furnished the funds for the preservation of the 
Union were, perhaps, in the hour of victory, not entirely un­
worthy of some favorable recognition. But whether it were 
right orwrong,justor unjust, it has no bearing upon the present 
inquiry. 

It must be remembered that these bonds are negotiable in­
struments; that; their ownership is changing every hour; that 
long since all Congressional action upon them, long since the 
credit of the Government was solemnly pledged to their ulti­
mate redemption in gold or its equivalent, and their market 
value was thus established at the figures that have since pre­
vailed, they have passed from hand to hand at established quota­
tions; they have been purchased by charitable and humane in­
stitutions; they have been selected by trustees and guardians of 
the fatherless and the dependent; and the debt-repudiator, who 
fancies that by the creation of che1.p money these obligations <li­
the Government can be scaled down, must not forget, and he 
must not expect the people of the country to forget, that it is 
upon the funds of such deserving institutions and the slender 
patrimony of such defenseless persons that he is proposing to 
lay the hand of wanton confiscation. [Applause.] . 
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1 have heardhenorable gentlemen here d-eseanting somewhat 
at length on the alleged grinding and ava.ricious propensities of 
the people of my section of the corm try. 

New England and the adjoining territory seem to be regarded 
by; them with particular aversion. 

Well, sir~ so far as I know, whateve-r success, we hava attained 
has not been; due to accident or- ass-istance~ We have- enjoyed 
no extraordinary natural advantages·. We have not. the spread­
ingprairie.s o!the. West, with theirinexhaustiblef.ertility, whieh 
thesettler&in that quarter have had bestowed upon them for a 
nominal consideration. We have not the mines of gold and sil­
ver with theirincalcuable treasure.&. The founders-of New Eng­
land came over a stormy sea to an inhospitable shore, and there, 
amid the dreary and dangerous surroundings of a wintry wilder­
nes& and a savage foe, they kindied those beacon fires, of liberty 
that have enlightened the world and laid the foundation and 
devised the formulas. for those institutions of freedom that have 
preserve-d and transmitted its practical fruits to all succeeding 
generation&. 

By hard labor and frugalliving their children have wrought 
out from what seemed most unpromising conditions some, mod­
erate degree 0f material prosperity. Not so. much by the aid of 
hQrse-power and improved mechanical appliances, which are 
poorly adapted to uneven. surfaces, as by- strained mu.scles and 
stiffened bones and hardened hands, the rugged hillsides have 
been subdued to the u.ses of agniculture. The returns of this 
labor they have economically, but wisely, admip.istered. The 
church and the schoolhouse have n-ever been for~otten. High­
way& and bridges have bee-n adequately provided, the poor have 
been furni.&hed with necQSsary suppo.rtr and the laws have been 
fairly and decently executed without the aid of mobs. 

And after- all this has been a.ccomplished some little money 
has, i n many cases, been laid up a5 a. provision ag-ainst reverses 
of fortune or the infirmities of age. The people of the West 
have borrowed these savings for the improvement of th-e farms 
that the Go-vernment has given them, borrowed th-em when they 
were as good as gold, used them to very grea-t advantage, and 
now the cheap-money crusaders are propos-ing that they shall 
pay it ba.ek to us in a currency worth 60 cents on a dollar. 

Mr. BRYAN. I want to ask the gentleman from Connecticut 
what reasons he gives for the greater increase in the proportion 
of wealth in the New England States during the last ten years 
than in the Western·states? Does he attribute it:--

Mr. DE FOREST. I have not as&igned any. 
Mr. BRYAN. Will the. gentleman be kind enough to as.sign 

a reason? 
Mr. DE FOREST. That is a matter of opinion. 
Mr. BRYAN. Is it the greater industry andgreaterfrugality 

of the people? 
Mr. DE FOREST. I do not wish to. enter into a discussion 

of that kind. I might have my opinion about it. 
Mr. BRYAN. Will the gentleman please state it? 
Mr. DE FOREST. That is a question of indu.stry and:tru­

gali:tv; iL is a question of good management, too. 
We have another class of alleged wieked men in New England, 

men who to-day by the thousands are walking the streets of my 
city and ether manufacturing centers, out of employment for want 
of the relief which this Congress is asked to give them by the 
repeal of this silver-purchasing statute} men who at the benches 
of our workshop have patiently toile-d from morning till night, 
year in and year out, supporting their families~ educating their 
children, discharging fruthfully all the duties of good citizenship, 
and who by self-denial and prudent map.agement have been en­
abled to deposit in the savings banks small sums of money to 
their credit. Every doUar of it was as good as gold when pla.ced 
there. Every dollar of it represents honest toil. 

Every dollar of it stands for some pleasure sacrificed for whi-ch 
itmighthavebeenexpended,andeverydollarof itwill be needed 
when the rainy day comes round. The cheap mone-y crusaders 
ru·e proposing that when the hour of necessity arrives these de­
positors shall receive their money back in a eunency worth 60 
cents on a dollar. 

We also have people in: New England who have not been so 
prosperous. There is many a farmer who, with all his efforts, 
has not been able to keep even with the world, and who perhap.s 
in his declining years is haunted by the specter of mortgages 
upon his property. We have many in other walks of life who 
ha\ e been overtaken by misfortune and find themselves in debt. 

The inconvenience, the apprehension, the discomfort of that 
thraldom I have no doubt are as keenly felt by them as though 
ihey resided in Kansas or Nebraska; but~ sh·,.. I am proud to say 
tha t I do not know of a man within the confines of my district, 
not~ have L heard oi one in all New England who would not hang 
h.i.& heaq in shame and feel that he was: dishonored by his Rep­
resentative in Congress H he heard that he advocated or voted 
for a law that would defraud a public or a private credit.ar out 

of 40 per cent or 30 per cent or any -portion whateven of his iust 
dues. 

When warned by honorable gentlemen that we shallhearfrom 
our constituents to our disadvantage unless we vote for cheap 
money, 1 am. proud to say, sit·,. that,.s.O' far as Ikn.ow, I have no 
such constituents; and, sir, if there is one lurking anywhere in. 
the dark,. sharpening the. knife. af his -vengeance b ecause of my 
course upon this question, I improve the present opportunity 
here and now publicly to notify him tha t I do not desire his. 
vote. 

But, sir-, there is another influence in the opposition. to there­
peal of this silver-purchasing law; an.in:fluence that moves.1n 
the dark and conceals its selfish designs under a profession of 
regard for the down-trodden masses and the general welfare; an 
influence that, vociferously declaiming against the demands and 
encroachments of the money power, is itself the most grasping 
and the. most unscrupulous of all the agencies and forces that 
power has brought to bear in recent years on Federal legislation~ 

I refer., sir, to the vast, consolidated, organized, indefatigable, 
ever-watchful and ever-active forces of the silver-mining. inter­
ests of. America; a power that has flooded the mails with Hs pre­
posterous literature and filled the land with its emissaries; that 
has laid its potent hand on primaries and conventions, on the 
organization of Territories, the admission. of States, and tha 
choice of legislators; and that, surrounding and pervading the. 
walls of this Capitol to-day, is seeking again, as it has sought­
and. not unsuccessfully sought-in the past, to lead the Ia..wmak­
ing department of this Republic an. humble tributary to · its 
avarice. 

It asks the Government to continue its purchases of silver, not 
that it is needed for purposes of coinage; not but that we already 
h ave on hand tons upon tons of it which we can not use and 
upon which we have already lost many millions of dollars, not 
that anyone believes it to be needed for any public u.se whatever~ 
but only to help ou,t these gentlemen in their private specula,. 
tions, to furnish. them. a market which they otherwise would 
not have, to pay them a price which they otherwise could not 
obtain, and to add., at th.e general expense, t(} the stupendous. 
fortunes which they have already acq_uired a larger increment 
than the laws of trade and production would justly entitle them 
to. 

Thi5 is a power to-day that lays its. murderou.s hand upon the 
throat of honest indu..stry, and that in response to all the prayers 
of the people~ and the patriotic call of the President, and the 

. effort that is made by the friends of this-repeal to save the whole 

. country; from financial ruin, sa.ys: "No; we will not consent. 
: Banks may fail, factories may close, the wheels of commerce 
· may stand still 1 the revenues of charity and dependence may be 
· cut off, homes m ay be sold at the au.ction block, the products of 
; the farm may mold in the fields,. labor may starve in the streets, 
and incalculable loss and misery in vade and shake the whole 
framework of society before the Government shall be allowed 
to withdraw for a single hour the bounty which we have already 

1 

so-long enjoyed." 
This was the theeat that was given out almost from the day; 

the President issued his message. It is the threat which here 
in Congress at the present time, too cunning to disclose its real 
object, is seekingtoaccomplishitsaim under other- more humane 
and plausible pretenses. 

Shall we· yie-ld to this impudent deman.d1 Not, sir, I conceive, 
unless we are deaf to all suggestions of reason, blind to- all con­
siderations of justice, and recreant to every trust. 

I do not know in the platform or principles of what party the 
silver-mining interest will pretend to discover the promise of 
its claim, this proposition that th~ powers of th-e State should 
be exercised for purely private purposes. 

It may be Populistic, I am sorry to say that I think it is Re­
~ublican, but one thing I am certaiu of, it is not Democratic. 
Very sure I am that;the shades of J e:fferson and Jackson.,. to whom 
such eloquent and pathetic allusionshavebeenmade, would find 
themselves shuddering with a strange sur prise if invoked to· sub­
scribe to any such doctrin-e as that. It will not be found in the . 
Chicago platform. It will not be found in any authorized dec­
laration of Democratic belief, it will not be discovered in the 
teachings of the illustrious foundera of the party. 

Democracy stands for simplicity in public affairs. It insists 
that the powers of the state shall be confined within the n arrow­
est po5sible. limits and exercised only for strictly public purposes. 
Bounties, subsidies1 class legislation, governmental favoritism 
of every kind it uniformly denounces as hostile to the spirit and 
foreign to the purpose of.free institutions. It holds that these 
trUths were the inspirations of our independence, the keynote 
o£ our declaration and our Constitution, the vertiablefoundation 
stone oi this grand structm·e of our civil liberty. 

In the n-eglect of these kuths it sees the. pathway of national 
decadence, public functions indefinitely multi plied and extended, 
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the. continuous growth of the office-holding army, the stvii~ for: 
party supr:em.a.cy a. thousandlold intensified:; the- dangen o-f its 
tJITannous. exercise a thousandfold incr.eased;, and,, finally, upon 
the ruins of a once popular system: the settled and. perpetual 
dOmination of a governing class from which there would he. no 
esca.pe save through the portals of fiery revolution. . 

It is by a departure from these first principles of sale govern­
:rmmt that all the dangers-of the pastha.ve_beenencountered. It 
was through such a departure that the. law which now afflicts us 
was enacted, and it is only by a penitent and obedient return te 
them that we. ca.n hope to dispel the cloud that now hangs over 
us,. and for ourselves and our children aiter us to preserve this, 
our sacred· temple of human rights, from. all the. invasions and 
pellutions of despotic power. [Applause~] 

Mr. ARNOLD. Mr. Speaker, I come from. a dist:vict, the larg­
est in area a.nd population of any within the Empire S.tate of the 
Mississippi Valley, and from its plains in the east to its moun­
tain tops in the west comes to me but one voice, that of earnest, 
solemn protest against the passage of the bill introduced by the 
distinguished gentleman from West Virginia [Mrr WILSON] •. 

I should be untrue· to myself, Mr. Speaker, untrue to the con­
stituency r r·apresent, and untrue to the people of that great 
State, did. r not, here and now, oppose this measure which so 
vitally affects their interests. . 

Sir, I do not believe, in. the en-tire hiatary of our Government, 
a question so important has ever engaged the attention of Con­
gress. The. discussions of 1860, indeed, had theix full: and mo­
mentous space, but aftex all they related simply. to a . contest 
whiah W'aB to- be decided by the sword, and the result of which 
in no event involved Anglo-Saxon slave-ry.. But. tc»day; we are 
confronted with a proposition, in thefar-reachinge:ffects.of which,. 
as. I stated. in the last. Congress, may he seen the financial serf· 
dom of the American people. 

All history shows that individual and politicaL bondag.afollows 
financial subjection. The debtor is the slave oi the creditor, and 
where conditions are created by Iaw that make impossible the 
abolition of such relation,; then indeed is despotism supreme.a.nd~ 
perpetua1. 

We had as well look this question. squarely in. the face~ The 
people will nat, this time, be deceived by any catch. phrases. and 
glittering generalities. Whoever shall in this contest by his vote 
strike a brow direct or: indirect against silver, wiTli be. branded 
as a monometallist in letters that willstickto him aglong as.ke 
lives. In. season and out of season, in the da't'kness and in the 
Tight, in the populous City and the fonesom.e-forest, he will feeL 
and know that he has arrayed himself against siLvev- aSJ ru money 
of final redemption. 

Mr. Speaker, for mot·e than eighty years prior to 187:a· we 
we1·e on the: bimetallic standard. Silver-was as g-ood as.: gold. 
Hand in hand marched tlm two metals on their beneficent mis­
sion. Genti.emen have underta-ken to show that dul!ing thi's 
period som:e:times silver was wol'th a little: less, sometimes- a 
little more, thangnld'. but all their-lierculeall'efforts h.a.v.esfmply 
resulted in demonstrating that the reiative value of the two was 
:not only p11actically equal, but that. the standard was-· automatic. 
and equilibratory. 

that. ane: e.v,ee sacking the life bloo'd ot the people, and sorrow 
and despair to the toiling and producing millions. 

Mr. Speaker,, the provision in the measure retaining the pres­
ent silver circulation in our currencywill deceivenohody. Gold 
wilL be-the, sovereign standard to· which all other values must 
bow. The tremendous- power now lodged in Wall str:eet at its• 
pleasur.e to contraet. the v:o1ume of money, thereoyproportion-­
a.tely. decreasing all propert:¥ and Iabor values will be multiplied 
many fold.. Pash but the. veil aside, and the: abyss. meets ouJ? 
vision:. 

Mr. Speaker:, L have before me a statement from the Treasury· 
Department showing the amount oi gold and silvex coins and 
certificates in circulation in the United St&tes up to the first of. 
the pvesen.t month, from. which it -appears that our stock of gold 
is- $f504,0001000 and our stock of silvev $615,COO,DOO. The per 
capita circulation. of gold and silver combined, therefore, is in 
roun<1 numbers $1-8; andJ of gold aJ..one.$9.01. It is, then, pro-­
posed 1io put this nation,, with a. population of 67,066,000 upon a 
per eapita circulation ot $9. For again let me repeat, a1J.1 
other kinds-of money will be measured by gold. There will no.t. 
then be even a Sherrrum law to protect sii ver from utter ann.ih.1-
lation .. 

Mr. Speaker, I will not lend myself tothisnnholyscheme.- To, 
the ail:ready fast-moving- march of the classes over th-e masses I 
will not by my vote add the momentum. of law. Sw, I am nGJ 
detende11 of the Sherman. act. It is, fudeed:, as characterized in 
the Chicago platform, '; acowaxdly makeshift." But, sir, it !& 
the only law within the statute_, bonks that at.all recognizes sil­
ver as money .. 

Sir; I shall vote for· all at Mr~ BLAND'S substitutes; first, for 
the rrutio of 16, and. then o.n to 20. These: all failing, L shall 
vote. to: restore- the Bland act. Still failing,. I sliall vote: first, 
last, and all the time against unconditionalrepeal, believing that. 
the Presid.e.n:b will ~to any subseq_mmt.measure: favoring silver·,. 
an-d shall rely in. confid-ence fur· approval upon my· constituents., 
to' whom alone' I owe allegi31Il.ce. 

Sir, what reasons are givenrfor tlris;tr.emendous:change:in. our 
ffiQnetar.y system?· 

G.entlemen. glibly tell us- that. this: etep· has be·come imperative 
by; r.eason of. the excessive· silver production relatively to gold 
It is or.r a pa;r·with other' statements sent out by the enemie-s of 
silven: Th.e silve.F producti{)n. of last year was less in. this: coun­
try than :fu the· preeed.i.ng year, and the commercia;! valm3 of ail 
the silver- produced hn the whole world..l:ast year-was only $2,-
000,.000 grea,ter than the' value of all the gold puoduced-. 

Hel'e' are· the .figures: 
G-old production in. 1892r $130,816,600. 
Silver production in 1892, $133,054,000. 
Where is. that cataclysm of silver whicrr is; to burY' the wor-ld 

deepe1.1 than plummet= e-ver· soonded ?' But this is ha't'dly: half 
the· truth. The produ:ction of sil-ver, L"elatiwly to. gold, is now 
smalle:v than it:was.at-any time from 1801 to-184<>-

Tlre. fo.Uowin:g is the' average production of bo.th metaJ.s. for 
each yerur gf the present century~ 

1801-1820-,, 4: of silver t@· 1 of gold .. 
182.1-1840, 2 of siLver to 1 of gold. 
1841-186.0, 2~ of gold! to 1 oi silver. 

·1.861..-18801. 2 of g:-0ld and: 1 of silver. 
1881-1889, ! more silveu than.g.old. 

Why it seems to me as plain a proposition a.s can. be, tllat tlie 
value of money i3 datermined entirely by the. demand ffk' it, and 
if for example the value of gold should rise superior· to that of 
silver, there would then be no demand for it, but for the. other 
metal, and vice 1:ersa. This is that conatant automatic ac:tion 
which tends to form an equilibrium between the two metals at Or, to put it in another foL'm, for the first twenty years of. the. 
the ratio fixe.d, spo-ken of by Sir Guilford Molesworth. century we had in this country 300 per cent more silver than 

On the other hand, a single standard is an.impossibillty-~ How , gold; the second twenty years 100 per. cent more, and:. now only 
shall a thing measure· itself by its-elf ? 1 16 per cent more. Let us- not be blind to facts. The crusade 

But it is not my purpose to theorize. A. few plain fads. and i tha'tr has· been waged in the interest of gold has been a crusade 
practical suggestions are worth more than all the sys.tems of of slander and mislfepresen.tation. 
finance in the world. This bill proposes a simple and uncon~ ! But we are tbld:, Mr . .Speaker, that our silver eoinage is oe.~ 
ditional repeal of the purchasing clause of the, Sherman act. It. : coming· every year relatively greater tha;n gold.. This also is a: 
proposes not only to stop further silver purchases, but also· fur- ! misrepresentation. For thirty-three years after 1806 we coined. 
ther silver coinage. No substitute or measure of relief is offered 1 more than $4 7,000,000 in silver and: less than twenty-three mil· 
in its place. Indee.dr its open and avowed advocates plainly tell lions iru gold. We had then more than $2 in silver for every $1 
us that its intention is to place. the country upon a, single gold in gold. To-druy- we have less- full legal-tender money in silver­
standard. That this is the full determination of the President than in gold, and counting all kinds of silver money, in{lluding· 
is: clearly gathered from the message he h.as sent us. the sevanty-seven million limited tender, our silver stock is-only 

True, gentlemen on this- fioor, whose sincerity I do not ques- eleven millioliS' greater than our entire gold stock. Thus this 
tion. and whose acumen I cerhinly recognize, have told us thafr claim of the monogold metallist falls to the ground. 
the President is a bimetallist and the fast friend of silver~ He But it,i.s said, sir, that the silver i& a debased and depreciated 
was elected upon a bimetallic platform; he could have been dollar. In 1873silver-wasworth morethangold. It commanded 
elected upon.no other; but this message, I repeat, is-an unequivocal a premium in the money markets. What struck down its value? 
deelaration of war on silver. It is an Executi-ve pronunciamento T~e fiat of law, the demonetization act of 1873, a measure that 
that the time has now arrived when this Government should was passed clandestinely through Congress, that was signed by 
adopt the monetary system of Europe. A more straightforward President Grant in ignoxance of the poisoned chalice contained. 
document in the interest of gold as the sole monetary standard in. the· cup, and that received the oarefulrevisiona.nd supervision 
could not have been penned and sent out from Lombard or Wall of Ernst Seyd,. a London banker, as evidenced in the report sub­
street. It will b:ning joy andgladne.ss to tha,fi:nanciaivampires mitting that bill tath~House. The lawcancreate.adem.andfor 
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money and thereby give to it a value, or it may destroy that de­
mand and thereby destroy its value as money. 

Sir, who does not remember, when the clouds hung dark and 
threatening in 1860, gold, true to its cowardly and unpatriotic 
instincts in all times of need or peril, fled and deserted the coun­
try , and the mighty power of law created a money which furnished 
the sinews of war in the most gigantic internecine strife of his­
tory. No· it was the act of 1873 that first depreciated silver as 
money. Afterwards, when the Bland-Allison and Sherman act 
respectively sought, as it was then supposed, to restore it to p:tr­
tial coinage, its price immediately rose, but almost as immedi­
ately fell when it was discovered that those measures were be­
ing executed in a way to discredit silver. 

Mr. Speaker, I have no disposition here to quote the free-sil­
ver utterances of the present Secretary of the Treasury; they 
are a part of our history; they are r ecorded in the official pro­
ceedings of Congress, and they will stand there to confront him 
as long as he lives. But I want to say right here, from the day 
Mr. Carlisle entered upon the duties of his great office down to 
the present time, no act of his has been friendly to silver, or 
has varied in the least from the policy of his R epublican prede­
cessor. Our silver dollar is selling to-day at a premium-not be­
cause it is redeemable in gold , because there is not enough of 
that commodity in the world to redeem one-tenth of the tokens 
behind which it impudently pretends to stand. 

No: tha t .silver-dollar valuation is not based upon gold as its 
redeemer, nor, Heaven knows, upon any confidence in bankers, 
but upon something stronger, greater, and more honest than all 
these, the wealth and credit of the people of the United States. 
Had Mr. Carlisle recognized this fact, and known, as he must 
have known, that every dollar coined from the bullion pur­
chased under the Sherman act could and would have maintained 
its parity with gold, if''paid out for such purchases, by reason of 
the pledged faith and credit of the nation, we should never have 
heard of a gold scare. That mysterious gold reserve would not 
have been rising and falling like a thermometer with every pul­
sation of Lombard and Wall streets. 

Mr. Speaker, remove the restrictions from silver coinage, 
make it a full legal-tender, debt-paying money, and it will im­
mediately bound into new life and give relief to a people who 
are now suffering from a circulation contracted simply because 
under our suicidal policy we permit a few gold gamblers to bring 
on panic and business depression at their own sweet will. You 
can not relieve the people by making money still scarcer. You 
would strike down one-half our money metal; what, then, would 
follow? You increase twofold every form of indebtedness. Where 
the debtor now owes $100 under this policy he would have to pay 
$200. ' 

Sir, the load of indebtedness is already weighing down the 
farming and laboring classes. How much greater do you in­
tend to make it? Will nothing but the absolute ownership of 
the earth satisfy you? Take heed you do not go too far. The 
gradual absorption of all wealth in the hands of the few presaged 
the fall of Assyria, Egypt, and Rome. But remember we are 
an Anglo-Saxon race, who can not and will not be enslaved. 

But , Mr. Speaker, as I have shown, ths unconditional repeal 
of the Sherman act means a ruinous contraction of our currency 
and a fall in the price of all products of labor. Since 1873, since 
silver has gradualJy fallen in value , the staple products of the 
farm have kept pace with it in its downward course. 

The following table will show the relative depreciation of 
silver, wheat, and cotton since that period: 

Year. Wheat. Cotton. Silver. Year. Wheat. Cotton. Silver. 

------ ------
1872 --------- $1.47 $19.3 $1.32 1883-------- $1.13 $10.8 !1 11 1873 _________ 1. 31 18.8 1.29 1884-------- 1.07 10.5 1.01 
1874. ________ 1.43 15.4 1.27 1885 -------- .86 10.6 1.06 
1875--------- 1.12 15. 0 1.24 1886 -------- .87 9.9 .99 
1876 · -------- 1. 24 12.9 1.15 1887 ---- ---- .89 9.5 .97 
1877--------- 1.17 11.8 1.20 1888- ------- .85 9.8 .93 
1878 _________ 1.34 11.1 1.15 1889 -------- . 90 9.9 .93 
1879 _________ 1.07 9. 9 1.12 1890 ________ .83 10.1 1.04 
1880--------- 1.25 ll.5 1.14 1891 -------- .85 10.0 .90 
1881 _________ 1.11 11.4 1.13 1892-------- .80 8.7 .86 
1882 _________ 1.19 11.4 1.13 1893-------- .50 7.2 . 75 

These figures are eloquent. Let every farmer in the land 
study them. He will understand why it is that he is now selling 
wheat, corn, and cotton at ruinously low figures. He will find 
the reason to be in the steady appreciation of gold. What will 
the future of th'3 farmer be if this system shall long continue? 
Gentlemen, these me the bread-winners, the hope and salvation 
of our country; destroy them and you destroy the country. 

But, Mr. Speaker, i t is said that we are lagging behind in the 
r ace of n ;ttions, that dl the civilized governments have adopted 
the gold standard, and that we should adopt it as a means of self-

preservation. Sir, this is an insult to ~he American people. 
We h ave the greatest country on earth; our resources are prac­
ticJJ.ly inexhaustible, and our independence unquestioned. 
Buried in our mountains lie more silver and gold than in any 
other country on the globe, and yet, withal, we must receive 
our financial lessons from Europe. Could to.:tdyism go farther? 

Why, sir, we are no more dependent on England, France, or 
Germany .than we are upon the S:tndwich Island.s . What is 
there, Mr. Speaker, in the economic conditions of England that 
we should envy? True, t hey have a landed aristocracy, p rivi­
leged classes, and gilded royalty. There may be seen in its full 
perfection the extremes of wealth and poverty. But let u.3for a 
moment, if we can, withdraw our attention from her money cen­
ter in Lombard street to her rural population. Let us see how 
the single gold standard has bestowed i ts blessingson that class. 
I read from report of Consul Howard, Miscellaneous Document 
No. 109, for the months of January to April last, inclusive, page 
82: . 

Of all the industrial classes in Great Britain the tenant farmer is the most 
worthy of consideration and sympathy. Incredible as it may seem to Ameri­
can farmers, who ro:e paying from $18 to $25 p er month, with board, to a com­
mon farm hand, the a.gric.ul turalla.borer in England is paid on an average 
about $12 per month, out of which he boards himself., shelters and feeds his 
family , and provides them with the alleged comforts of life. The rate of 
wages h as saved the farmer from bankruptcy hitherto and made it possible 
for him to till the soil and pay the rent, but it has at the same time driven, 
and is driving, the agricultural labor to city and town, where it swells the 
constantly increasing current of common labor to a disastrous flood. 

While the English farmer and laborer are thus striving to 
keep soul and body together, a gentleman of the same realm, 
not entirely t::> fortune and to fame unknown, Mr. Alfred de 
Rothschild, in his speech at the International Monetary Confer­
ence at Brussels, says: 

I hold that wheat at thirty a quarter instead of forty-five is rather a bless­
ing than otherwise.-Senate Executive Document No. 82, page 69. 

Here is a .man with the courage of his convictions. This Na­
poleon of Napoleons of finance boldly and characteristically 
states the de ires and purposes of the money power to be finan­
cially to enslave the laboring people in order that the drones 
may live at their expense. 

Let us look for a moment at Germany, another gold-standard 
country. I read from the same consular reports, pages 96 to 98: 

The earnings of the average wageworker are pitiably small. It is certain 
they do not allow him any luxuries; it may well be doubted whether in 
many cases they are sufficient for the barest necessaries. 
It will be seen that thewa.gespaid weavers and those engaged in the textile 

industries are among the lowest in the scale. The condition of this class is 
indeed most hopeless. Long hours in ill-ventilated and close quarter;; , and 
a. minimum allowance of the plainest food, have so reduced the majority of 
artisans as to make them physically incapable of outdoor work of any kind. 
Theusualfare for a. weaver is a breakfast of thin coffee, with dry bread broken 
into it. Dinner consists of potatoes, potato soup, or meal soup, with dry 
bread. For supper there is either thin coffee, with dry bread, or soup. Meat 
is purchased in small quantities on Sundays and holidays by the better paid; 
for the great mass it is a luxury beyond reach. The character of the food 
never varies from year to year; winter and summer, it is always the same. 

From two-thirds to three-fourths of the incomes of small wage-earners is 
spent for food-food little in quantity and inferior in quality. In a com­
munity of 8,000 factory hands the week ly expenses for food in a family of 
two (man and wife) were apportioned thus: Bread and meal, 181 pfennigs; 
potates, 35 pfennigs: vegetables, 13 p!ennigs; biscuits, 12 pfennigs; milk, 6 
pfennigs; butter, 110 pfennigs; bacon, 6 pfennigs; meat, 30 pfennigs; her­
rings, Spfennigs; salt, etc., 7 ptennigs; sugar, 11 pfennigs; chicory, 5 pfen­
nigs; total, 426 pfennigs, or 601 pfennigs per day. 

This is cited as a typical case among those whose average income is 4.00 
marks -a.bont 42 per cent of the entire population. In another instance the 
average yearlyincomeof twenty-four families was 295.37 marks. Reckoning 
·two children and one adult dependent upon this amount, the share falling 
to each would be 98.46 marks-in other words, a daily allowance of 27t pfen­
nigs. Less than 7 cents a day is thus represented to be the limit to be ex­
p ended by 46 per cent of the weaving population. 

But, as abject as is the misery and privation revealed by such figures, the 
privat ions imposed upon those working in their own garrets are still gi'ea.ter. 
Theae unfortunates are for the most :part women and young girls. In Leip­
sic, according to a recent monograph on social s tu dies, the wages paid for a. 
week's work of from eleven to thirteenhoursdailyin making paper lanterns 
is 4.50 to 9 marks; men receive from 10 to 12 marks. Women working for 
umbrella factories get from 5 to 8 marks weekly. 

The week's wa~es of a. man and wife working together twenty-four hours 
daily in the makmg of felt shoes amounted to 12 marks. Sewing girls worl{· 
ing for dressmaking establi. hm.ents receive from 4 to 8 ma1·ks per week. 
Instances of this sort might be multiplied. In many cases the average an­
nual income is not over 150 marks by reason of the enforced idleness at cer­
tajn periods. The very lowest weekly sum required to exist is estimated at 
6.50 marks. This affords a suggestive commentary. 

One more instance-that of France, which since 1873 has been 
under the single standard. From the same authority, page 11, 
I read as follows: 

In spite of what o:lficial statistics may state, I am able to say that in this 
very large and important industrial community the average skilled work­
man earns less than $400 per year. In round numbers 1.800 francs is what an 
expert weaver owning his own loom cau earn. Unsltllled labor is paid by 
the municipality 58 cents per day, and it is no uncommon thingtofindscores 
of skilled laborers out of regular employment seeking work from town to 
town at 58 cents per day. 

How can a m an support a. wife and two or more children when his total 
earnings, assuming that he works three hundred days in the year, amounts 
to $174 per year? Yet this is the task thousands of human beings are called 
upon to face annually in France. 

When one considers that in a population of 38,000,000 the number of people 
I 
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engaged in agriculture, commerce, and other industries exceeds 30,000,000, 
and that there are only about 2,000,000 persons of independent means, it is 
not difficult to see how the majority may get the impression that they are 
oppressed by a. very small minority. 

These instances, Mr. Speaker, will give to the farmers and 
laborers of America an idea of what their condition, already bad 
enough, will be when they are placed upon this great commer­
cial plane of the civilized nations of the earth. Evidently, so 
far as they are concerned, the monometallic gold standard is not 
a dispenser of all blessings and the all-in-all savior of nations. 
What would gentlemen have? Would they relegate our agri­
culturists of the West to the condition of those in England? Do 
you want still further to reduce the prices of agricultural prod­
ucts, and, therefore, all labor in that department of industry? 
Do you, with Mr. Rothschild, clamor for still cheaper wheat 
and cotton? 

Sir, these are the natural and inevitable r esults of a monome­
tallic gold stg_nda~d, because the quantity of gold in the world, 
being confessedly insufficient to do its business, it follows, as a 
matter of course, that such scarcity appreciates its value, and 
that therefore they who control its supply likewise control the 
value of all labor or property and can depreciate it at their 
pleasure. 

Now, under the bimetallic standard such a condition of affairs 
is not so easlly brought about. Where you have the free and 
unlimited coinage of both metals, silver ever has been and, from 
the nature of things, ever will be the people's money, and will 
circulate among them, and thus make it harder for those who 
desire to corner the gold to do so, and thereby to control all other 
values. But we are told that this will be cheap money. I want 
to repeat, that whenever the law creates a use for a given article, 
thereby causing a demand for its use, value is added to it by 
resson of such use and demand. 

That is just as plain as anything on earth can be. Take, then, 
your silver bullion, if you please; st::1mp it with the Government 
stamp, declar e that it is a dollar, that it is 100 cents, th9.t it is a 
legal tender for the payment of all debts, and that silver dollar will 
march on side by side with your gold dollar, and hold its own 
in the race of business in this country. [Applause.] 

I want to call attention to another point. We are told that 
the Sherman law is-the cause of the present panic. I have ~llst 
about come to the conclusion, sir, that the people who assert 
that hardly believe it. If they do, I am almost tempted to say 
that they are not only monometallic men, but that they cer­
tainly must be monoidea men. You had read to you, gentle­
men, the other day, a passage in which was depicted the fall of 
the Roman Empire by reason of the con tract ion of t-he currency. 
Did the Sherman la.w h a ve anything to do with tbat? [Laugh­
ter.] Again, in 1816, Eng land adopted the single gold standard. 
The S'lme merciless depr ession that has always followed the 
effort to conduct the business of a country on a gold basis, fol­
lowed there. It is graphically described by Alison, as follows: 

The et!ects of this extraordinary p iece of legislation were soon apparent. 
The industry of the n ation wa.s speedily congealed , as a flowing s tream is by 
the severity of an Arctic winter. The alarm became as universal and wide­
spread as confidence and activity had recently been. The country bankers, 
who had advanced largely on t he stocks of goods imported, refused to con­
tinue their support t o t heir customers, and they were forced to bring their 
stocks into market. Prices, in consequence, fell rapidly; that of cotton, in 
particular, sank in three months to . ha.U its former level. * * * The 
eJJects of this sudden and prodigious contraction of the currency were soon 
apparent, and they rendered the next three years a period of ceaseless dis­
tress and suffering in theBr itishisla.nds. * * * The effect upon prices was 
not less immediate or appalling. They declined in general within six months 
to half their former amoun t, and remained at that low level for the next 
three years. Dis tress was universal in the latter months or 1819, and that 
distrust and discour agement were felt in all branches or industry, which are 
at once the forerunner and the cause of disaster. 

Did the Sherman law have anything to do with that? Again 
in 1836 was the currency contracted in England. The same his­
torian describes its consequences, as follows: 

On, however, the tempest came, and fearful was its violence. With the 
steady "contraction of the currency'' by the Bank of England, which be­
gan in .July, 1836, prices fell during the whole of the ensuing winter, and in 
the sprin1 of 183i the panic was universaL Many bankruptcies took place, 
though fewer in Glasgow than migh t have been expected from the severity 
or the pressure, owing to the amount of solid wealth which had been made 
in the preceding five years. But as prices of all sorts of manufactured prod­
uce had sunk nearly a half, the manufacturers were under the necessity of 
lowering wages; and this soon induced strikes in nearly all the branches of 
skilled industry. 

Why, sir, to contract the currency of a country is opposed to 
even the teachings of Alexander Hamilton, the father of the 
Republican party. He s9.ys to annul either of the met3.ls as 
money is to abridge tbe quantity of circulating medi11m, and is 
liable to all the objections which arise from the comparison of 
the benefits of a full with the evils of a scanty circulation. 

And, coming down to 1873, De L 3.velaye tells us that prices 
fell, and industry, losing money, limited its operations. Why, 
sir, in 1873, the criminal period of the centuries, almost univer­
sal depression reigned over England, the Continent, and the 
United States. Mr. Bright , in Hi79, referring to the condition 

of England, said, "I believe the agricultural owners and occu­
piers of land have lost more than £150,000,000." He attempted 
to attribute the misfortune to poor crops and sea,.sons. 

But, sir, those poor crops and seasons h ave been lasting for 
many years, with no signs of ab:ttement. Deeper with each suc­
ceeding year has sunk the farmer in the scale of poverty, while 
the mortgage, daily growing more gigantic, swoops down upon 
his devoted home, and, like the bird of evil omen, "casts its 
shadow on the floor." Ah, the Sherman law had nothing to do 
with these depressions. Only the other day the Australian 
bank failed. So dire was the distress resulting that the news· 
papers stated, in order to preserve existence itself, the crown of 
womanhood was placed on· the auction block and sold to the 
highest bidder. Why, we are beginning now to find out the 
whole tt·uth about this panic. It belts the civilized globe. The 
Continent is not exempt from its b.meful touch. Only a day or 
two ago nine stockholders failed in London and two in Liver­
pool. 

It is criminal in such a calamity to falsely assign the existing 
evils to a cause in no wise r esponsible for them, simply as a pre­
text to place the country upon a gold standard. It is that and 
nothing more. A cruel, heartless conspiracy on the part of the 
banks. They have the country by the throat, and refuse to 
loosen their grip, unless they are given still further power over 
the people. But the b"b.erman law is responsible for it all. Why, 
Banker Clews sings a different tune in his financial review of 
August 5: 
· He gets up ot! of the Sherman law and the "fool people who are hoarding 
their money," and jumps on the Chicago speculators. He says their "with­
holding of grain and other kinds or produce from the usual course of export 
fur sever.al months was largely the cause of the heavy drain of p;old." He 
says "the stringency which they so largely helped to create has at last com­
pelled them to realize at ruinous losses." 

The distinguished gentleman from New York [Mr. HENDRIX], 
a national banker, to whose able speech I had the pleasure of 
listening the other day, s!lys in relation to it, " Why, God 
Almighty himself could alone bring about such a condition as 
involves tbe whole globe to-day." 

No, this war on the people 's money commenced in 1873. The 
present atta.ck is the final onslaught of the enemy. It is Plutoc­
ra.cy vs. Democracy. It is Lombard and Wall str2et united for a 
common purpose. For my part, as a h umble Representative on 
this floor, I shall cast my lot with the common people. To all 
in.fluences that would hold me ba.ck, I say wlth the Seminole, 
" Blaze with your serried columns, I will not bend the knee." 

Mr. Speaker, for years and year s has Con~ress legislated ib 
the interest of the select few. The creditor t1lone receives at­
tention. Let us now do the debtor justice. Let us not add to his 
burdens. One more word and I have done. 

We have been told, Mr. Speaker, th":tt this question rises su­
perior to party. If by that declar ation it is meant that the issues 
involved in this discussion will rea.ch to every fireside in this 
land, then, indeed, it is true. If it is meant that we are brought 
face to face with a proposition to impose tbe financial slavery of 
Europe upon the American people , then, again, is it true. 

But if by that declaration it is meant that it is the duty of 
Congress to legislate upon these lines, then it is not true, but be­
neath party. For, Mr. Speaker, the behests of the money power 
are seldom tempered with mercy or with jus_tice. From the day 
when Dives lifted up his eyes in hell down to tbe present time, 
h as this unrelenting oppressor of m ankind marched steadily on, 
crushing, as a modern Juggernaut, all within his reach. And he 
is marching on now over mercantile and manufacturing inter­
ests and even over his allies and confederates, the banking in­
stitutions. Nor would he halt here appalled at new fields of 
conquests. He would invade every home in this fair land; yes, 
he would trample upon t be prostrate forms of despondent fathers 
and weeping mothers, woman in her beauty, man in his strength, 
budding childhood and prattling infancy, on a.ll, to accomplish 
his end. 

But it may be well, Mr. Speaker, for these men to remember 
that there is a time when forbearance ceases to be a virtue. 
They should not become oblivious of the fact that a new light 
has dawned upon the western world. The spirit of intelligence 
is there abroad. As the children of Israel in their weary march 
of old were guided by a pillar of cloud by day and a pillar of 
fire by night, so we in this -struggle of tbe centuries shall have 
as our pillar of cloud by day the Constitution of our fathers 
and our pillar of fire by night the patr iotism of the people. Nor 
shall we reckon without our host. We are not repr,~senting Old 
World constituencjes , but a people br~wtl, intelligent, and patri­
otic, who have solved this problem, and who will b9 quick to act 
upon the maxim, "Eter nal vigil ance is tbe prlce of liberty." 

Mr. Rothschild, at the interna tional monehry conference at 
Brussels, said: 

So far as agreeing upon a universal standard is concernedJ no two nations 
are alike as regards their individual wealth, resource.:!, and expenditure: 
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and the~efore no univ-ersaL agreement ca.n be made with respect to a gen­
eral currency. 

Then sir let this Congress declare, when this discussion shall 
have e~ded that Mr. Rothschild for once at least in his life 
spoke the fu.uth. Let it legiBll;tte upon ~he same indepe?-dent 
line of policy and action. L et It declare, m language uniDlstak­
able that the United States, he central star of the nations of 
earth, shall not be plucked from its proud eminence to beco~ea 
satellite of England; but rather, on the ~the~ hand, movrng 
along its appointed cour se, al~of fr<;>m the Jarrmg e~emen_~s b~­
neath it shall continue to perrorm Its great revolutiOns Wlthm 
the 01?bit of national independence. 

Now 1:1r. Speaker, in conclusion let me say this, and in no 
spirit ~f threat or of prophecy: If the highest duty or this Con­
gress shall consist simply in repealing the. Sherman la~, then 
let the tidings go forth, as assuredly they will, that on this prop­
osition the Republican party and the Democratic party are one. 
If t he issue upon which the Iast camp!lign was f~:n~ght and won 
be a delusion and a snare, agam and agam let the tidrngs go forth, 
as assuredly they will, tha t ~m these two propositions the ~~o­
cratic party and the Repubh.can party are one .. ~ the oon?J-tlOn 
of the tariff, as suggested,~ by no. means cnhca;I, and m the 
sweet by and by itmayp?SSiblyrec~n~ehomeopathlC treatment, 
ao-ain a.nd again and an-ru.n let the tidings go forth, as assuredly 
they will~ thatu~on these three propositions the Democratic party 
and the Republican party are one. 

But if as I believe, the Democratic party is still the party of 
the people, if it would remain true to its tra-ditions and its teach­
ings if it would go beyond the narrow confines of the money­
chan'll'er's office and listen to that voice, deep toned as thunder, 
comiii.g from the teeming millions of this broad land, then in­
deed shall it re-write, but this time .in letters i.m~erishabl~ as 
our mountains of silver and gold, resistless as our rivers r~llm~ 
down to the sea and majestic as the grandeur of our free msti­
tu tions that old, old Democratic doctrine, '' The free and rmlim­
ited coinage of silver at the ratio of 16 to 1." [Prolonged ap­
plause.] 

Mr. WILL:U.:M:S, of Mississippi. Mr. Speaker, I fee~ keenly the 
ridiculous attitude in which I am placed of undertaking to speak 
here and now and I feel, as other gentlemen have perhaps felt be­
fore me upon their first plunge into the political world a~ Washing­
ton like rising in my seat simply to thank tho Speaker smcerely for 
the'magnificent opportunity which he has given to me, as sixth upon 
the night list to speak to a lot of pages and empty benches. 
[Laugliter.] And I felt, in justice to the.di~ty_of the district I 
represent, the largest in th~ Sta~e of :MJ.sSJssippl and the m~st 
Democrati<l inclined to dechne With thanks the honor. But, su, 
upon second thought, it occurred to mo tha~ all of us were very sm~ll 
people in the city of Washington, and that It was best to be submiB­
aive to the_will of the House; and besides that. there :vaa a duty 
due to the people I have the honor to represent; th~t 1t was due 
them not alone to publish in the RECORD, but to sta:?-d on the fi<?or 
of this House and to voice the eternal. w~are whiC?- they now In­
augurate and will never end against a. policy the ultimate result of 
which would be to reduce the free farmers who constitute nine­
tenths of the population of that district to the condition of German 
Bauern of Scottish crofters, or of Irish tenant farmers. 

It str~ck me that I would not be doing my duty to them to allow 
even the ridiculous situation which surr0lmd8 me to prevent me 
ftomexpressingtheirvoice and vi~ws. Ther~fore, withoutapolo~y, 
which will necessarily consume time, an?- Wl~h the m~desty which 
is becoming in one who has had no legislative experience here or 
elsewhere who furthermore, has had no official experience of any 
sort neve~ having held or sought an office in my life, coming here 
frorfi "the people fresh from the agri~ultural people of the coll?try, 
voicing the wishes of the gre.at agricultural pemocracY:, wh1ch, I 
submit is as respectable :md JUSt as·much entitled to weight as are 
boards'of trade or the commercial exchanges in this broad land, 
havin(J" no vantage· ground at all, unless it be one (and I hope f<?r 
the sa,Ya; o:f th& American people and the honor of C?ngr~ss t.~?-at It. 
is not)-unless it be one to occupy the ground of entrre smcerit:J of 
conviction and honesty of purpose, I shall undertake to plunge mto 
this great debate. . 

The first step that I shall take will be to request the Clerk to read 
an extr:wt froma.paperwhich Inowsend up-the Boston Trav~ller. 

The Clerk read as follows: 
[Special Dispatch to tlie Traveller.] 

W J..SHINGTON, D. C., Aug. H.-President Cleveland ~as determ~ed to apply- ~is 
most heroic inftuence t-o brmg abou t the speedy adoption of the silver repeal bill. 

He has i:ssllild instructioDB to aU of his Ca.hinet officers that there shall be no 
more appnintments made upon tha recommendation of men in. Congress about 
whose vote upon the silver problem there is any doubt. 

He has gone- ev en further, and hn.~ directed that there shall be extended no 
affi.oial courtesy whate>e~ to anyone m GoJJ.gress until it is known how his vote 
is to be cas_t upon the silver question. . 

Two Senators from tho far We.st called upon Secretary Hoke Silllth the other 
day and asked to have enforced certain l:1ws adopted by the last Congress relat­
ina to Indian resen-ations, and thev were surprised to be informed by the Secre· 
~y of the Interior that the Departin.ent would taka no action upon the req ttest.of 
men. in Congresa until after th.e Sherman. law was repealed. 

The Senator attempted to explain to Secretary Smith that there was not the 
slightest partis:mship or personal fuvor to them in the request made, but tl1e 
~crotary of tho Interior replied that he was carrying out instr uctions and thero 
would be nothing done except the routine of the Depurlmcntuntilaftcr the silv-er 
question was disposed of. 

:Mr. WILLIAMS of Mississippi. Now, Mr. Speaker, I have had 
that article read and I desire to make no comments save to say two 
things~ First, that I do not believe a worrl of it. I believe that it 
is a base calumny upon the leader of the Democratic :party and the 
President of the United States. I do not believe antl can not be­
lieve that an administration headed by a man whom I have rever­
enced and admired, and taught the people whom I represent to 
reverence and admire, headed by a man who has maue himself dear­
to the American people n.ot alone by saying that "pnulic office is a 
public trust" but by acting it; who has carried that principle 
farther than I would have carried it, so far that he has declined to 
use official patronage for the purpose of rewarding the men who have 
carried the canso of' sound political principles to a successful issue 
or of punishing the common enemy, the Republican party; I de­
cline to believe that an administration headed by that roan for 
whom I have demonstrated my respect and reverence now for three 
PresidentiaJ. periods, by advocating his cause to the best of my 
hmnble ability, not alone after nom.in.ation but beforo it, could 
change its position and sink to the base and contemptible littleness 
of us-ing-'ofiicial patronage to disrupt the Democmtic party, for 
that is the purpose if it were to oe done. [Applause.] For, Mr. 
S:peaker, men ought to be affected with the natural consequences 
of their acts. 

That is one thing that I wanted to say. The other is this in 
behalf of the Southern men who sit here: Even if I believed that, 
it would demonstrate to my mincl but one thing, and that would b-e 
the woeful lack of knowledge of human nature which must exist 
in the mind of the author of such a. p<>licy. . 

You, a Southern man, Mr. Speaker, jUBt think of the attitude in 
which this places you, for a moment. For ten long years we, the 
gentlemen of the South, bore on our lances the cause of looal self­
g<>vernment and civil liberty on the American continent, with no 
aid from any quarter except now and then a ra.ndom shot from old 
Now York (God bless her; although she is wrong now on this ques­
tion) and the persistent musketry of little New Jel'Bey. But ean 
it be that any man of common sense believes for a moment that 
that magnificent cohort of Southern gentlemen, who stood out man­
full;1 for self-governm~nt, with the charge of treason pa.lsying every 
nerve and. oppressing them in every effort, could be controlled and 
cajoled at this late. day by a few-.pit iful post-offices. [Appl~use.] 

Dming that entire perwd, amid darkness and cloud.a, _with. no 
break in the monoto.ny of the gloom, save now and then a lightning 
flash accompanyin~ a thunderbolt hurled from 'Vashington;, when 
legislatures wero dissolved at tho point of the bayonet a.n<L good 
men torn from their wives' sides a.t dead of night and hurried to 
Sing Sing-without so much as one ray of the gentle sunshine of 
official favor in nation, State, or county-we fought fiercely on and 

, at the end conquered a peace and renewed position. 
And I take it, 1tir. Speaker, that the men of the West, free born 

and manly, are as courage ow as- we are, and are as firm i~ their 
convictions; and I know that the magnificent race from wh10h tee. 
sprincr, armed with the sense of mastery that it has always been. 
able to exert, with the spirit of domi.nation that has ma-de it master 
wherever it went, is not to be controlled in that sort of style, who-

, ever else may be. 
And, ~fr. Speaker, if there were a man up()n ~s- floor so . c~m­

temptible as to be induced by sm:h reasons to take a poSition 
contrary to his convictions, I would ask of his constituents, if 
they be a Southern constituency or a Western one, that when he 
goes home they may meet him at the border, and kick him ~ a 
westerly direction through the northern tier of counties, then m a 
southe1·ly direction through the western tier of counties, then ~ an 
easterly direction through the southern tier of count ies1 then m a 
nort herly direction back to the point of b eginning ; nn<l then giYe 
him one grand boost and land him in the town of Quincy, Ma 8&9.chn­
setts [applause], where there oxist gentlemen who are w~ to 
rise upon this fioor and say "Put me down as one of the President's 
gentleman u.shers." [Laughter.] 

Mr. Speaker, in the old country, whero maids of honor, amid the 
scented perfume of the court, are glad to be prost ituted to the 
plea-sure of the executive, and are not ashamed of the bastards 
which. result, there are men who yet consider it an honor to be 
gentlemen "fiunkeys-." [La.ughter.] In God's name, may the tas.te 
not spread in America! 

Mr. Speaker, I wish in the next place to insert in my remarks in 
the RECORD an article from theNewYorkRecm:derwhicho:xpresses 
so nearly my opinion in certain respects that I shall make it a part 
of the RECORD, because I believe th~t ~ r:ecord is now being J?ad_e, 
and partially even by a-s humble an mdiVldual as myaelf, wh1ah m 
1896 shall be made a part of the war material of the battle, a part 
of the war material necessary then. The article from the Recorder 
is as follows : 

' GIVB US FREE BU. VEll. 

The Recorder believes that tho time halt come when the will of the -peoplo mus11 
be. en.f.oxced alike. u.pon. Congress and the President, and. the mints of the United 
States-be. thro.wn..op.on._ to the free coinage of silver. 
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Tt.c financial and business situation is admittedly bad. There is no need to 

exaggerate it. It might be worse. It will become worse, much worse, unless 
Con;:;re3s anll President Cleveland can get together and relieve the existing com­
merciat congcsUo:rr by prompt and adequate le!tislation. 

Tile President admits in hts recent me&Sage that the repeal of the silver lmrchaso 
law vf 1890 will not fully meet the exigencies of our situation. It is confessed on 
nil hnuds that to simply ropenl the Sherman act and stop there will not lca,ve our 
curreucy upon a satisfactory basis, or provido for a. safe and sufficient circulati.ng 
medium. 

The business oftJ:tis country can not be done upon a purely gDld basis. There 
is too much business to be done, and too little golcl to do it with, to justify the 
experiment of a currency based wholly on ono metal, and that one tho scarcer and 
dearor of the two. Tho total disfranchisement of silver as a. money metal, which 
seems to be tho aim of the gold e:rtremists at ·washington, means a violent and 
rllfuous contrttction of valnes. The mero threat of it has already given the first 
sham twist to the screws of contraction. 

To-persist in the total elimination ot silver fro:q~. our currency is madness. The 
lead of the gold monometalliaUI has been followed far enough. It is- time to call 
a. half, and demand that silver shall pe put back in the place it held for eighty 
years, from th.& formation of the Government down to 1873, and be made again 
one ot' tho two main pillars of the Ameriean system of currency and coinage. 

It is evident that his party in Congress ia not fully with thtr President, and 
will not act upon his initiative unless be will assent to a provision by which sil­
ver shall be retain~ad aa a partner with gold on a j nst and fair ratio in the metallic 
basis of a nation's money. Congress is not ready and willing t~ repeal the act 
of 1890 until the President on his sido is J?Tepared to give his assent to a new law 
basetl on bimetallic principles restoring silver as a money met.'ll and reestablish­
ing the double standard. 

This i8 the perilous feature of the situation at Washington. If the. President 
and Congress can not harmonize their views and act to~ether without long de­
bate and delay, the crisis through which the trade and mdustry of the country 
are passing must and will grow more acu.te. Ia there any way Of !>ringing them 
to~ether1 Only, as the Rooordor thinks, by putting such a. preasure of public 
opmion upon them both as will compel them to meet Oil middle ground and take 
dooisi\e action. 

Tho Presiuent is not justified in asking for the un0onditional repeal of the 
present silver law. To postpone the definite readjustment of our. cru·renuy laws, 
leaving silver demonetizad and its use as a standard money metal wholly pro­
hibited, would, in the Recorder's OJ>iniou, precipitate a. financial and business 
catastrophe compared with which all past panics would seem to have been mere 
bugaboos. 

Absolute fold monometallism. spells ruin, universal and nnsparingrnin, far 
the-people o this country. 

Congre&!l is right in demanding securities for the silver already coined and rep­
resented in our paper circulation, and a guaranty for the perm.aneut rerention of 
both metals and the historic double standard, at~ ratio to be fixed with a due re­
gard to the existing conditions of the currencies and coinngcs of the worlu. Con­
brress stands for tho American people in this matter. It is their deares-t inter­
ests which it is defending in defending their constitutional currency-gold and 
silver. 

The single gold standard has never been sanctioned or desired by the people of 
this country. Their will has beon over and over again expressed to the contrary 
at e>ery election and in every Congress for sixteen years past. Their determina­
tion that silver shall not be outlawed at the mints ha!J been clelll'ly and forcibly 
shown bv overwhelming majorities in both branches of Congress. It never waif 
stronger.than ibis to-daY· 

The clamor of the money-changers, the usnrers, and t:he stock gamblers, in­
spired by the English influences tha-t radiate froru Lombard street, ami which 
represent the organized rapacity of the world, has not shAken tlre faith of the 
American masses one iota. in the honesty, the justice, the fairness, and, above all, 
tho ntal nooossity of maintaining silver aide by sido with gold_ in their national 
money syst-em. 

There may have boon a change in the relative measurintr; values of the two 
motals. That bas often occurred in the conrse of histo:J7. But that. chan"'e, 
whatever it may be, can be corr~ted by a change in tho rat1o of coinage· from the 
present 16 to 1 to, say

1 
19 or oven 20 to 1. It doe!f not justify the total abolition 

of silver a.a a standara mon&y meW. England. is-reported to be at this moment 
exc.hanging her gold for Indian silver on the ba-sis of 22 to 1, showing that even 
the leading gold standard country reco~zes that silver posaesses an exchange· 
able value with gold at some ratio that can be :fiXed. And- we IIlli.Y be sure that 
the Bank of England, in fixing it at 22 to 1, has been• 3.8. unfa.ir-tD sil;er and 3.8. 
partial to gold as it baa dared to be. 

The Recorder earnestly calls for a general expression of the popular will loud 
ancl clear and general enough to make the President and Congress understand that 
tho poople demand immediate relie:ffrom the stilling and st.agn::,tingcurrency con-­
ditiona from which they are now suffering; and that, while they want tho act of 
1890 repealed, they also want the free coinage of silver restored at such new ratio 
as tho wisdom of Uon~ess may see fit to fix. 

Tho money power bas epoken for gold monometallism, and Mr. Cleveland seema 
to be its executive echo. Now let the people be heard and Mr. Cleveland bo clearly 
infOJ"Dled that Congress, and not he, represents the national will on this matter of 
admitting sllvor as well a.e gold to the mints. 

Gen. Grant once said, speakin$ from the same chair now filled by Mr. Clelelanci: 
"I havl' no t>Olicy to enforce agamst tho will of the poople." Tho Recorder recom­
mends Mr. Cleveland to adopt the same a.ttituclo on this money question, fur it is 
the only one that ia worthy of an American President. Congre.as is tlm repo&itory 
of tho people's lawmaking power, and it correctly represents them in resisting the 
single gold standard crusade, atwhosehead Mr. Cleveland has apparently piaced 
himself. He can do the nation no better service ab this grave crisis in its financial 
and business history than to yieldg:racefully and say witli Grant: "Ilmve nu policy 
to enforce against. the will of the people." 
It is of the very first importance that the present state of a1fairs shauld not be 

long continued. :Bnsiness is benumbed in every branch, curronc:y and coin are 
ali"ko in hiding, exchange is difficult to e1feot for want of money to do it with, per­
fectly sound banks are embarraMed themaeh·es end can not give-ortlina.cy accom­
mod:ltions to their depositors., tra.da-is clo6ged and ham pared at every turn, mills 
and workshops are closing in large numbers, and. even. thO"mostsolY·ent..andfiour­
li;hin~.firms find it hard to dr:~ow on their deposited moneys in such forms as to 
meet weir weekly pay-rolls in the usual way. 

This is the situation, and it is not improving, but growing worse with every 
day's delay atWashin!rton. 

Bad as it. is, it would bec0me infinitely worse if Congresa were to yield. to the 
single gold atand:ml movement nnd su:r:renderthe- cause of silver. Such a surren­
der would me:m disaster to all classes- except tho vultures that always fie1th their 
beaks deepest and gorge themselves fullest on a field that is strewn with the vic­
tims of a vast commercial and indll!trial calamity. The merchant and the manu­
facturer, the big business man. and the small tradesman, the great mass- alike of 
employers and employed, the professionaf man, the brain-worlier and the bra.wn­
worker, and, more than all, tho laburer and the wage-earner in every oecupation, 
will all be drawn down together in the vortex of contraction if silv~ar is outlawed. 

To make gold the sole standard and tho only currency is to- diminish the volume 
oY our money by one-half. That is contraction; and contra.ction: means. tho oom.-

plate paralysis of all enterprises, tho utter collapse of credit, tbe complete pros­
tration of trade from New York to California, and the consignment of myriads of 
working people in every city aud State in the Union to idleness and starvation. 

Tho Recoooer pleada with all its pow~r that this whirlpool of contraction ma.y 
not bo opened. President Cleveland and Congress must get together and prevent 
it. 1.'he people mu.!lt raise their voices now and demand their own salvation. If 
silver be not restored quickly to free coinage, the most optimistic man can not look: 
forward six months without fear. Millions of unemployed, wagelega men, with 
their wi-v-es and children ciTing for bread that can not be earned for them, will be 
hard to reason with. But tbey will havo to be reasoned with if silver is outlawed 
from the mints. .And it will be idle to tell them that itwas tbo-qght best 1.o starve 
them in order to place the country on the same gold-su:md:nd footing as- England. 

Repeal the act of 1890, reaclmit silver to free coinage at a new arid reasonable. 
ratio, and do it quickly. That, and nothing less tha.n that, will put the business 
of tho country firmly on ita feet again, ~vo now heart to capital, new hope to labor, 
and restore good times throughout the land. 
If this be not done and the antisilver madness prevail, the prosperity of tho 

country can not bo recalled, and its peace will soon be in serious periL 
Think of it! A few years ago there was a sort of nondescript 

known as a protection Democrat. Do you remember him f Where 
is he now9· At home or on the other side of this chamber. 

And I will tell you, in the name of the agricultural class-es and in 
the name of the yeomanry of America., who do not live in cities of 
a hundred thousand population and over, that four years from now 
they are not going to step out and beat the old Democratic party 
becauae a minority here join hands with an almost solid Republican 
pa.rty and defeat the will of the people, but they are going to ca.p~ 
ture and hold the ma-chinery of the Democracy; and the "mono,.­
metallic Democrat" will be where the protection Democrat is to-day. 
[Applause.] 

Now what strange posture are we in, gentlemen, politically speak­
in~? A majority of the Democrats in. tho- Senate, nearly a. two­
thrrds ma:jority, and a. majority of the Democrats. in thi.s House 
stand here in favor of carrying out that plank of the platform at 
Chicago which said:_ 

We hold-
Mark tho language­

to the use-
Not the certification­

of both gold anu silver-

As what' not subsidiary coin-
as the sta.ndw:d monoyofthe country, and. wo believe in tho coina.g;o ofbothmeta:l& 
without discrimination or cllargo oJ mintage. 

I was surprised to hear my learned :fHend from Tennessee [Mr. 
PATTERSO~] the other day liken his position here as a representn.­
tive of the people to that of a lawyer who had miBadvised his client~ 
We occupy no such attitude. I know not wha.t he may ha..ve said to 
his people upon the stump. I know not what you may have said to 
yours. Your contract iB there. I h:l.ve nq criticism to make of it 
so fur as that is concerned; but a man does not occupy toward his 
constituent the attitude of an advising counsel. He is a public 
servant, B'ent here to obey their mandate, a.. servant in the truest 
sense, whe:r:e it is an honor to serve, but still a servant, and h.o 
stands in the attitude of ono of two c.on.trncting parties. who have 
entered into a covenant. 

I am in favor of the free coinage of silver from honest convictions, 
and so told. my people; but if I ha.d. changed my mind now I would 
not change my vote. .AB a gentleman, I would not until I had first 
:resigned and gone home to my people and. gi ve.n. them the pitiful 
oppoitunity to answer the question, "Have you changed yours!" 
[Appiau.se.] It is a covenant, a bar:gn.in, a cc:mtr.act, arulan honD.I:­
able.man keeps it. Tunderstandin the particular case orthe gen­
tleman from Tenn.esse.e that he told his people upon the s.tump that 
he did not know whether he was in favor of free coinage oi not, and 
they sent him here anyhow. I want everybody to understand--

Yr. TRACEY. Willthegentlemanallowmetoask him a.question f ' 
Tha SPEAKER pt·o tempote. Does the g.entleman yield t.o the gen-

tleman from New Yorll · 
Mr ~ wrr.I .I A MS ofMissiasippL Yes, I will yield to the gen tlelllilll. 

from New York. 
!Ir_ TRACEY. Will the gentleman.. allow me to ask him a ques­

tion,-and as he is the. last speaker he willhavethetime-whenthe 
gentleman from ~fississippi refers to the gentleman from Tennessee 
[Mr. PATTERSON] is he not aware that the gentleman from Tennessee. 
in the last Congress did vote against the free coinage of silver. 

Mr. WILLIAMS of Missiasippi. Just a moment ago I stated that 
I understood that on the stump the gentleman from Tennessee told 
his people that he was not in favor of the free coinage of silver. 

Mr. TRACEY. He voted in this body against the free coinage of 
silver before he appeared on the stump before his people. 

Mr. WILLIAMS of 1\fississippi. I do not care for that. I was 
simply stating that what I had sn.id would apply to the attitude 
which I would occupy if I changed position, and that the gentle­
man from Tennessee I understood did not occupy the same attitude, 
because he told his, people before he came here that he was not in 
favor or the free coinage of silver. 

?tfr. TRACEY. Now, you do not care whether he told: tho House 
or notf' 

Tlie SPEAKER pro ternpore. Does the gentfeman yield. to the gen­
tleman from New Yorkf 

Mr. WILLI..AMS of' Mississippi. You know I have only thirty 
1minute.a. 
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Mr. TRACEY. You are the last speaker and have plenty time. 
Mr. WILLIAMS ofMississippi. Very well, then. 
Mr. TRACEY. I wished, in the absence of the gentleman from Ten­

nessee, to call the attention of the gentleman from Mississippi to 
the fact that in the last Congress the gentleman from Tennessee 
(Mr. PATTERSON) voted against the free coinage of silver, on the 
floor here, and then went before his people and was sustained. 

Mr. WILLIAMS of Missi sippi. 1\lr. Speaker, the gentleman from 
New York evidently has not understood me. I have just undertaken 
to explain that, although that what I have outlined would be the 
attitude which I would occupy were I to vote against the free coin­
age of silver, I understand that was not the attitude occupied by 
the gentleman from Tennessee, because he did tell his people, as I 
understand, upon the stump, that he was not in favor of the free 
coinage of silver, and, if so, that is his covenant and contract, with 
which I have nothing in the world to do. I threw it out generally 
for fear it mi~ht be thought I was impugning the motives of an old 
and valued fnend. 

Mr. TRACEY. Well, now, Mr. Speaker--
Mr. WILLIAMS of :Mississippi. He might be, furthermore, justi­

fied by his people, and I will a~mit that as a fact. 
Mr. TRACEY. Now, the gentleman from Mississippi has spoken 

about the minority of the Democratic party being in accord with 
the Republican party on this question, I would like to ask the 
gentleman from Mississippi whether, in the event of the majority 
oftbe Democratic party voting for the unconditional repeal of the 
purchasing clause of the so-called Sherman act, that will satisfy 
him, and if the members of the party on this floor will then be jus­
tified in having favored the unconditional repeal, and whether they 
would be justified before the people for so voting in case, on Mon­
day next, the majority of the Democratic party vote in favor of un­
conditional repeal f 

Mr. WILLIAMS of Mississippi. I will answer that question by 
saying that if a man said to me, .. Suppose the moon was made out 
of green cheese f" I would answer by saying, "But it is not made 
out of green cheese, and never will be.'' [Laughter and applause.] 

Mr. TRACEY. I will predict that on next Monday the majority 
of the Democrats in this House will vote for the unconditional repeal 
of the purchasing clause of the Sherman act. [Applause.] 

Mr. WILLIAMS of Mississippi. Never, sir, while the world holds. 
Mr. TRACEY. You will see. 
Mr. WILLIAMS ofMississippi. Now, Mr. Speaker, what else do 

we see when we take notice of the peculiar posture of things. That 
nearly 100 votes will be found on the other-the Republican-side, 
which are looked to by the gentleman from New York and by the 
President, as necessary to carry this legislation through. But, I 
find another thing. I find, Mr. Speaker, that the entire Southern 
and Western dele~ation here, except a few gentlemen who are the 
representatives of large metropoles in which strong banking and 
creditor interests control, are on one side, and I find upon the other 
side the representatives of the money-lending and creditor interests 
of t.he N orthea.st. 

The exceptions on our side are gentlemen who represent ~em­
pl)is, Tenn., New Orleans, La., Vicksburg, Miss., Jacksonville, Fla., 
etc. 

Mr. Speaker, I think that things have come to such a point that 
it iB not unpa.rliamentary for me to give a definition of Congress. 
Congress, in the new dictionary which I propose to write, shall be 
defined thus: ''A court of appeal from the decision of the common 
people, the appeal being always preceded by a motion for a new 
trial upon the alleged cause of newly discovered evidence." 
[Laughter and applause.] 

Now, I will go further in answering the gentleman's question and 
.say, that even if it were possible that a majority of the Democrats 
on this floor can be cajoled or coerced into voting as he predicts, 
if the alleged representatives of the great Democratic party of this 
country should so vote, they would not reflec_t the will and 
wiBhes of a majority of the Democracy, and I propose to stand by 
the majority of the Democracy. [Loud applanse.] 

Why, gentlemen, why was it that the pressure came to call this 
House together a month earlier than originally contemplated, do 
you suppose f Why do you suppose they got up this great pressure 
all at oncet It was for fear the panic would cease of itself before 
they could get their work in. [Laughter and applause.] 

Mr. BRYAN. So stated by a New York banker. 
Mr. WILLIAMS of Mississippi. It was stated by Mr. Clews1 the 

great banker; and Mr. Yacob Strauss or Isadore Strauss came nght 
along down to see the Chief Executive; and although representa­
tives of the people had been writing time in and time out from 
April last, trying to get an extra session of Congress in order to stop 
the infernal robbery of the McKinley tariff bill, and could never get 
even so much as the courtesy of a. reply to their letters, yet when 
Yacob Strauss came in the game was up and the thing was settled. 
[Laughter and applause.] ln other words, gentlemen, you have 
reached the point where you have got the debtor and the farming 
classes on the one side and the banking and creditor classes on the 
other. We can carry the war into Africa but you can not. (Laugh­
ter.] You can not come down into Mississippi and get any converts 
who are interested as you are, because, thank God, I live in a State 
where there is not a millionaire nor a. pauper. [Applause.] We 

have neither the one nor the other, and you can not convert any of 
your class down there because they do not exist there. But, geutle­
men, I do not thank God for the opposite state of a:B:'airs which ex­
ists where you and your brother banker, the gentleman fromN ew York 
[Mr. HENDRIX] who first addressed us, lives. By the way, on look­
ing into the Congressional Directory I find that he is not a banker, 
he is the president of a Trust Company, the very kind of thing that 
the Democratic party says it wants to put down. [Laughter.] I 
repeat, you can not make any converts in our part of the country; 
but when we get up just within the shadow of your palaces in New 
York we can, with perfect ease, find the men whose interests lie on 
our side oftbis question. [Laughter.] 

Now, my friends, there aro two classes of people who have been 
discussing this issue. I admire the courage aud consistency of the 
gentleman from Connecticut [Mr. SPERRY] who spoke to us the 
other day, and who said: "I want for my people the best money, 
the mostvaJuable money." That means, if it means anything at all, 
the money which will purchase the most of service or of commod­
ity; and very relevant indeed was the interruption of the gentle­
man from Louisiana, [Mr. BOATlli"ER] when be asked him: 

But, sir, you do not desire that your people shall be paid back in better money 
than they lent, do you 1 

And, Mr. Speaker, that question was not answered, and it never 
will be answered satisfactorily to the people, nor at all until the 
crack of doom, unless gentlemen on the other side should be 
brave and bold enough to come out like that grand oldman in Eng­
land, Mr. Gladst9ne, who stated the other day_ that he represented 
a. creditor nation. That is where you really stand and you bad bet· 
ter come out and take your position like men. Do not pray 113ood 
Lord; good devil." [Laughter.] Do not say·" Good President," 
and in the same speech "Good people;" but come right out and tell 
what the interests of the people on your side are. [Lau~hter.] .And, 
gentlemen, if your constituents have that interest, I d.o not blame 
you a particle for representing their interest. Not at all. On the 
contrary, I arlmire Mr. Gladstone, who~ when he was interrogated 
on the floor ofthe House of Commons tne other day as to whether 
he was going to send the delegates back to the monetary confer-
ence, replied: · 

What is the use7 What do we want with a bimetallic convention1 I am 
afraid-

Said he, 
to undertake to state what the amount is, but a very large amoo.ut of money i8 
due to P.eople who live within the United Kingdom from people who live without 
the Umted Kingdom. I should estimate it at not less than two billions of sterling­
ten millions of American dollars. I admire the philanthropy of gentlemen who 
would make a gift to our debtors of that amount, but I do not see what cause we 
would have t.o congratulate ourselves, though I may perhaps see some reason 
why the rest of the world should congratulate itself. 

Now, my friends, I have referred to this incidentally, but under­
stand me, I take no part in these flings at the mother country. 
Grand old mother country, who sits there in her islands and rnles 
the world, as she is ruling it to-day financially, and ruling you New 
York people amongst a good deal of the rest of the world. Had I 
stood in Mr. Gladstone's place 1 would have taken the position that 
he took, because it was for the interest of his people. It is no reason 
why we should do a thing because England desires us t.o do it. 
Neither is it any reason why we should not do it because she desires 
us to do it. Her interest may be ours in any given matter, or it 
may not. To say that England wants a thing is no argument for it 
or against it; and I believe in my heart than anO'lophobia is just as 
stupid as anglomania. I want gentlemen to understand, therefore, 
that I am taking no stock in any arguments of that sort. Nor am 
I taking any stock in another argument that has beon used here, 
the theory that there has been a conspiracy; because I believe that 
there are a large number of people who are as honest as I am and 
far more intelligent than I am, who sincerely believe with all their 
souls that if this country adopts the free coinage of silver it will sink 
to a monometallic silver basis-people;. I say, who are just as honest 
as I am, and among them chief stands u-rover Cleveland. I do, how­
ever, believe there has been a combination, not a conspiracy, but a 
combination, and that combination has been formed by those people 
in their own interests. Nor do I blame them, the world being so 
fu]l of selfishness, for combining in their own interest. The natu­
ral trend of the banking business is in the direction of dearer, or a-s 
they call it, "better" money-a money which will buy more when 
they get it back than it would have bought when they lent it out. 

From a purely selfish "business" standpoint, and they do not 
pretend to be ruled by other than business motives-they do not 
assume to be philanthropists-they would be stupid not to operate to 
the best of their ability with that end in view. Why should they not 
want the principal to grow as well as the interestf Why should 
not their great and intelligent chieftains in England, Germany, 
France, and America cooperate to that end Y They would do it un­
consciously. And thus there came about "combination" everywhere 
without "conspiracy" anywhere-without need for "conspiracy.'' 

Mr. Speaker, gentlemen speak of silver having been demonetized 
because of its overproduction; yet until the year 1881 there never 
had been a single year since the American and Australian discov­
eries of gold in which the production of silver measured by weight 
was sixteen times the production of gold measured by weight; in 
other words, there never had been a year up to 1881 when th~ basis 

•. 
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of the real comparative value ofthe two metals, which is their com­
parative rarity, equaled the American ratio of 16 to 1. So that, 
'When gentlemen say that silver has been demonetized by the civil­
lized countries because it was getting too cheap and too abundant 
they either show great ignorance indeed or they assume great igno-
rance on the part of their auditors. _ 

I am not going back to England's initiative in 1816, because Eng­
la.nd at that time adopted a gold standard for the avowed reason 
that gold was the cheaper of the two metals, not because it was the 
dea-rer. England had come out of a greatwa.r with a great amount 
of debt upon her sl10ulclers; she was not then the great creditor 
nation of the world that she js to-day; and when after coming out 
of that war she consumma.ted the resumption of specie payments 
she did it in gold, because gold was then the cheaper of the two 
metals at a ratio of 15t to 1, which was the ratio in England. 

[Here the hammer fell.] 
Mr. TRACEY. As I interrupted tho gentleman, and as he is the 

last speaker this evening, I ask unanimous consent that his time be 
extended so long aa may be necessary to enable him to :finish his 
rema-rks. 

The SPEAKER_p1"o ternpo1·e. The gentleman from New York [Mr. 
TRACEY] asks unammous consent that the time of the gentleman 
from Mississippi be extended indefinitely. Is there objection f The 
Chair h ears none. 

Mr.WILLIAMS of.Mississippi. Now, Mr. Speaker, what I intended 
to say waa this, that the facts in regard to demonetization disprove 
the theory that the cause was the overproduction of silver. Watch 
the dates while I run over them quickly. Germany took the initia­
tin~ in 1871; Scandinavia f ullowed in 1872; the United States came 
along in 1873; then there came limited coinag e in France and the 
Latin Union in 1874; then there came an entire cessation of coinage 
in France in 1876 or 1878. Now, Mr. Speaker, at the time the United 
States d emonetized silver it was worth four mills more than gold in 
the clo1lar at our ratio. Germany consummated the demonetization 
in 1873 by putting her silver coins upon the market (I am not mis­
t aken about the date), but she took the initiative legislation in 
1871. At that tjme the amount of silver in a silver dollar was worth 
3 cents more than the amount of gold in a gold dollar. Silver was 
not demonetized because there wa-s overproduction. In those coun­
tries where demonetization took place there were two motives lead­
ing to it, one peculiar to Germany, the other common as to Germany 
and all the other countries. The motive p eculiar to Germany was that 
it waa thought demonetization would cripple her old enemy, France. 
It was a military measure for Germany to go to a gold basis and 
dump be1· silver into France. It turned out to be foolish, because 
France upon her bimetallic ba.sis stood there solid and paid out one 
billion of golcl dollars-five milliards of gold francs-and when she 
got tbrou~h with this payment she was in a more prosperous condi­
tion than ner neighbor who had received the money. 

Mr. TRACEY. Will the gentleman permit me-­
Mr. WILLIAMS of :Mississippi. Certainly. 
Mr. TRACEY. The gentleman will allow me to suggest that he 

is inaccurate in the statement he has just made as to the quantity 
of O'Old p aid by ~"'ranee to Germany. The indemnity paid by France 
to Germany after the Franco-German war did not include the q uan­
tity of gold which the gentleman has stated. A great portion of 
the paymen t was made in silver--

Mr. WILLIAMS of Mississippi. That is not my recollection. 
Mr. TRACEY. Only a small percentage of the payment was made 

in gold. A very large percenta~e was paid in silver and paper. 
Mr. WILLIAMS of Mississippi. My recollection, Mr. Speaker, is 

that the payment was made entirely in gold and in paper, and that 
paper was paper for which gold was afterward given; so that, in 
fact, the entire payment was made in gold. 

Mr. TRACEY. I will ask the gentlemen to refer in his published 
speech to the data in support of his a-ssertion. 

Mr. WILLIAMS of Mississippi. I understand that the gentle­
man's recollection of the matter does not accord with mine. I am 
frank to say that very possibly he may be right and that some of 
this amount was paid in silver; but that is not my recollection. I 
was in Europe about that time and I heard it constantly said in 
Germany where I was a student that there was five milliards of gold 
francs to be paid by France. I do not get my view from any his­
torical account, but from my recollection of then current events. 
The other reasons common to all ~overnments were that such a 
course was to the interest o! the ruling or so-called better classes, 
and that the people had really nowhere a voice in it. 

Now, Mr. Speaker, another thing that strikes me as pecnliM" about 
this situation (if you will excuse me a moment) is the air and bear­
ing of my friends who take the position that the only sensible thing 
is a gold monometallic currency. You all heard the first gentleman 
who spoke from New York [Mr. HENDRIX]; you marked his man­
ner; his eyes u in a fine frenzy rolling" from gallery god to gallery 
goddess; his brow arched over his eye ; hls chest thrown out ; hiB 
liead thrown back, overlooking this House &sa set of comtemptible 
pigmies, whose opinions were not worth consulting. [Laughter 
P- nd applause.] His ipse dixit comes like a Papal bull-ex cathedt·a. 

Now, Mr. Speaker, I submit that nobody in the world, except an 
n sistant Secretary of State, the negro that stanfls guard at the 
Postmaster-General's anteroom, or a sleeping-car porter, have a. 
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right to that sort of bearing. [Laughter.] The :first two have it 
by the customs of the city of Washington and the last has it by the 
common law of America. [Laughter.] 

But it struck me, gentlemen, that perhaps this gentleman, coming 
from the same State, thought he bad fallen heir to the manuel' and 
bearing oftbe late distinguished Roscoe Conkling. If so, I could tell 
him two things in that connection; :first, that the manner was not 
that of Mr. Conkling, for although Mr. Conkling was a man who 
spoke his mind, be at all times treated his opponents, both in word 
and deed, with the utmost courtesy. He never called his enemies 
or his opponents in debate "jibbedng idiots." He never put them 
in lunatic asylums. [Laughter.] He never told them that they 
were a.ffiicted by "midsummer ma <111ess" and all that sort of thing. 
Although he might have thought t- h:1.t all the rest of the world (in 
his own mind) were fools, he never allowed th<'lm to see that that 
was his opinion. Another thin~: even if it were the manner and 
bearing of Mr. Conkling, whicu t-he gentleman from New York 
assumes, I can tell him that it would require the superb eloquence 
and the magnificent intellectuality, the keen, cutting sarcasm, the 
wit and the incisive logic of Mr. Conkling to carry it off, here or 
elsewhere, outside of a counting house. [Applause.] 

But, Mr. Speaker, if you will excuse me for a few moments longer, 
the gentleman from New York made 8ome allusion to the evolution 
business before he ~ot through with his remarks, and I want to tell 
yon a little about tnat matter. He said this was a process of e-vo­
lution, and that we might as well bare our breasts to the avalanche, 
I believe it was, and try to hold it back as to stand athwart the 
path of the world's evolution. Now, I take it from what I see of 
the gentlemen-! find that he was a newspaper editor :first and later 
on the president of a trust company-! take it that it never fell in 
his way particularly to study the scientific theory of evolution, and 
that he needs information as to what it really is. I will take the 
liberty of informing him. Evolution, as I understand it, is the 
gradual consummation of a natural end by or through a process of 
the survival of the fittest and the extinction of the unfit. To illus­
trate: .An a-corn drops from an oak tree and a magnificent oak under 
peculiarly favorable circumstances is grown. It spreads its boughs 
and its shade in every direction over the adjacent country. Owing 
to its favorable environment it grows up a better oak than that from 
which the acorn odginally fell. acorns drop from this second oak 
and these are better than the acoma from the parent tree, and oaks 
continue to grow under the new and more favorable environments, 
and these also continue to improve until we have at the end of a 
period an improved oak, not much like the parent tree from which 
the acorn originally fell, and the acorn from that oak is different 
from the acorn of the parent oak, just a-s the Irish potato is now su­
perior to and different from the original plant discovered in Peru. 

nut another illustration, Mr. Speaker. It is said that the mon­
key was the father of the man, and that he lost his appendage 
because it ceased to be useful. Not being needed it was not used, 
and therefore an extinction of the unfit followed. You know it 
takes use to develop the muscles of the arms and the legs, and so, 
too, a prehensile appendage or attachment of that sort reqmres 
use to develop its growth. [Laughter.] But there being no use 
for it, the monkey under new environments, not having to use this 
part of his anatomy, it became weaker and weaker and less and 
less in size and usefulness as a tail, until finally it dropped off and 
left nothing but a rudimentary appendage. [Laughter. J That is 
evolution. But if a man had gone and got a monkey out of a men­
agerie and taken a broadax and cut his tail off little by little, 
that would not have been evolution. That is just what bas been 
done with silver. There has been a creditor broadax at work, 
first in Germany, then Scandinavia, then France, and then the 
United States, and then the miserable wielder of the instrument 
declares that he believes that this broadax is God's principle of 
evolution. [Laughter and applause.] As the gentleman has evi­
dently never had evolution explained to him I thought it best to 
give this information. 

Now, gentlemen, there is one argument that has been made in 
this Congress in the trial of this great cause before the people which 
I want to notice. Gentlemen say, 0, well! Repeal the Sherman 
act now-repeal it now and trust to the common sense of Congress 
for a future remedy. I am with .you. I am a bimetallist. I will 
vote for a free-coinage bill later, but not as a condition to repeal the 
Sherman act. My reply is this: If that magnificent, sturdy, and 
very honest gentleman who is Chief Executive of this nation will 
trust the common sense of Congress we will trust it, and you can 
repeal the Sherman act, gentlemen on the other side, in an hour, by 
tho watch, whenever you are ready to give us as1:1ura.nce of his will­
ingness to trust us and approve our future action. 

~ If there is any sincerity in that argument, bring us here a pledge 
from the Executive that he will not veto a free-coinage bill later on, 
and then I will be with you. But you are nrt going to get the 
pledge. Why f Because the President is too honest a man to 
pledge himself to do a thing which he is not going to do. And, to 
be perfectly plain-! do not unde1·staud parlia-mentary usages, but 
I hope I am not unparliamentary-to be perfectly plain, yon will 
never get from him tqe approval of a free-coinage bill unless it 
goes as an adjunct to the 1·epeal of the Sherman law. You may not 
get it in that way, but you certainly will not get it in any other. 
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And I :find it hat·d to believe in the sincerity of gentlemen who ap­
peal to me to throw aside the only vantage ground we have. 
Why, :Mr. Speaker, when I was a boy, if I undertook to run and 
catch-as-catch-may with o.nother boy, and wrestle it out, if I got 
the under hold I thought it was ridiculous for him to turn and say: 
"Well, here, let us quit and give me the underhold ::mci then call it 
a fair wrestle I" [Lo.ughter.J 

Now, gentlemen, I come to the discnssion of this question :first by 
stating what I favor. I favor the repeal of the Sherman law, the 
pnrcha.sing clanse of it or all of it-I do not c.are which. I favor 
that, because that bill was never anything and is not now anything 
eu:ept a miserable silver bullion subtreasury scheme,. and no mo.re 
respectable from the standpoint of sound governmental practice 
than the subtreasury scheme which was advocated by our friend 
from Kansas here, which was to issue certificates of the Government 
to pass as money, upon the deposit of cotton, corn, and tobacco. I 
fa'Vor the repeal of the Sherman bill because it was a. Troja.q. horse 
cunningly intruded into our fair city of Bimetallism, from which 
the enemies were to come, as I thought then and as the event has 
since shown, to try to overcome the city. 

I favor the repeal of the Shorm.an law because I have had love 
for its enemies and h.atred for: its friends; but I favo1· the free coin­
age of silver because I think we ho.ve come now to a plain issue, and 
that there is no use trying to ciodO'e it; th.at for this House of Rep­
resentatives the issue is, Shall wehave gold monometallism or shall 
we have bimetallism! And the thing to be argued is, "Is bimetal­
lism practicable or possible f" 

Now, Mr. Speaker, in that connection, let me say this: Gentlemen 
sa.y bimetallism. will necessarily bring us to silver monometallism. 
I do not really believe it, but if I did believe it, and if I were put 
to the choice and had no other choice, if the sole alternative which 
faced me was to accept either gold monometallism, a dishonest gold 
aonar, or silver monometallism, a dishonest silver dollar, the for­
mer dishonest to the debtor of the country and the latter dishonest 

' to the creditor of the country, if I could conceive of being placed in 
the- attitude where I had no other possible alternative but to put my 
hands into the pocket of one or the other. and. rob him, I would ask 
heaven's forgiveness for the deed, but I would rob the richer, so help 
me God. [Applause.] 
. But I do not take it there is -any such issue as that. I take it 

that we have got to come down and get a right money. Now, gen­
tlemen, starting off at that basis, I. want to give a definition of 
money. It is not my defi.mtion, or it would not be worth a copper 
cent. There is nothing new in :finance. Wllen you have found 
anything new it is not worth talking about. It is like religion in 
that respect, Mr. Edward 0. Leech, the last director of the mint, 
in an article in the North American Review in April, 1891, I believe, 
gives a definition of money which he has· boiled down from the best 
authorities, and it is this: 

Money is an. instrument used in the exchange of services or commodities, which 
is at one and the same time a measure of values and an equivale?-t of values. 

It must b(} both; and all the money fallacies, the two extreme fal­
lacies which have grown. up in this country, have come about by 
the disregard of one or the other necessary attribute of money. 
The nat money man totally disregards the equivalency attribute of 
money, totally disregards the fact that money in order to be right 
money must be something beyond human control, beyond the control 
of politicians to increase or decrease o.t their sweet w~ because, gen­
tlemen, after all, government is a government of politicians. There 
are three hundred and :fifty odd in this House and el~hty- odd I be­
lieve in the other, but it is a government of politiCians. The fiat 
money man loses sight of the fact that money must be made out of 
something which can not be controlled, infinitely increased, or 
largely decreased at mere human will; that itmust be a somethino­
which God has natu1·ally fitted to act a.s money, just as God has :fitted 
wheat to be turned into bread, or cotton to be turned into cheap 
clothing; that in order to possess the attributes which are neces­
sa:r¥1 it must be a something found within the storehouse of nature, 
whteh even human industry and hum.an invention can not produce 
at will by increased human exertion, a something which must be­
found and in limited amount and with tolerable constancy. It must 
be something which will gxow in production par-i passu with the 
growth of population and wealth and transportation, and all the 
other instrumentalities of civilization. 

On the opposite extreme is the gold monometallist. He loses sight 
entirely of the measure of value feature in his sole contemplation of 
the equivalency feature. He forgets that it must l)e sufficient in 
volume to answer the purpose of a measure; that it must be suffi­
cient to measure things with the assistance of other things redeem­
able in it, and not too muoh of the other things to be currently 
redeemed in it. He loses sight of the fact that it must be something 
not too precious, but which can be divided and brought (lown, so 
that it will measure the smallest commodity. Both lose sight of 
the fact that gold and silver were money many years, not by law, 
but before the~e ever was a law, and that they were money because 
they were precious metals, and became more precious metals be­
ca-use they were money. 

The question has uee!l frequently asked, HAre gold and silver 
precious metals because they are money, or are they money because 
they are precious metals f" The question ia a stupid one. They 

became money becaus.e they were rare. and l'>recious, and they be· 
came still more precious bec.a.use of the increased demand for them 
in use as money. They were money, as I said, before ever law or 
statute book made them such, before a mint or coinago existed, and 
if you were to-day, all over the world to rescind every coinage law 
upon every statute book in the world they would both remain 
money. The only difference would be that they would pass by 
weight anci assay instea.d of by tale. Why' Because God made 
them-not legislation, not government, not man's ingenuity fitted 
them for it. And how did He do iU He gave them the attribute 
of rarity and preciousness; the attribute of infinite divisibility, and 
the attribute of comparative indestructibility and that of mallea­
bility; the quality of easily taking and permanently retaining 
stamp age; so that men came to use them just as they came to use 
oats to feed horses with, anci wheat to grind for bread, because they 
were naturally adapted to that purpose. It was a natural uso. 
There is evolutiOn; not the broadax sort of evolution, but the right 
sort of evolution-nature's Entwickelung. 

Now, all that the silver men ask you in the world is, to "take 
the law off of silver;" treat the two natural money metals alike; 
that is all. They ask me, "But can the United States cure an evil 
which has been existing, if by demonetization o.t all, then by the 
demonetization of other nations besides our own Y" I answer them 
entirely and completely, "No." But we can rmdo ourpart of the 
wrong and set the example for other people to undo their part. In 
proportion as tho wrong is undone, the divergence now existing 
between the two metals, instead of widening, will close up to some 
extent, but to what extent we can not say. · 

But gentlemen say there is a brge intrinsic-value difference. My 
reply is, you do not know what intrinsic-value difference there is; 
and when you use the expression in connection with gold and silver 
you use a double middle. When you speak of the intrinsic value 
of gold metal, you mean the intrinsic value and bullion worth, its 
use as money considered and accounted for; and when you speak 
of the intrinsic value of silver you mean its value as bullion, inde­
pendent of its use and any prospective demand for it for that pur­
pose. Intrinsic value, ~entlemen, is value in use. You can not, as 
the gentleman from Ohw [Mr. HARTER] said, fix the price of things 
by legislation. You cannot pass a law saying that wheat shall be 
worth 50 cents, or a piece of paper shall be worth a dollar, and then 
make it so; but you can fix. the value of things by any law which 
increases or decreases either demand or supply. 

If I believed, as some gentlemen do here, that if there is to be 
bimetallism it must be had by international agreement and that 
this is att.ainable only by our joining western Europe in further de­
monetization, o.nd thus convincing ourselves and them by a great 
"object lesson," !"still would not be in favor of doing what they 
wish as the :first step. They say that you must convince the world 
that gold is not to be had in sufficient quantity to carry on the busi­
ness of th& world. That was the argument of the gentleman from 
Maryland [Mr. RA1'1\'ER]. How will you convince the world 9 How 
will the world receive the demonstration in this way or any ob­
ject lesson be sufficient to convince the world' What would bring 
about this demonstration f It would be a knock-down argument 
indeed! An "object lesson" of universal bankruptcy, suffering, 
misery, accompanying tumult and riot. As much as I love bimet­
allism, I do not want to reach it that way. But I furthermorehold 
that that is not the best way to reach it. I say there exists uot 
upon the face of the globe to-day one single institution or law which 
came about as the result of international convention tmless some 
great antl strong nation :first set the example or unless the "con­
vention" came about as the result of war. Gentlemen on the other 
side may delve in all the history books and find not ono instance. 

Now, think a moment. Away back yonder, over one htmdred 
years a~o, people thought it would be useful to try to got a ~iven 
point of longitude for universal use. Nobody was concernedm the 
matter; no vested interests were at stake. You could ta.ke the very 
point on which I stancinow as your starting point, and it would do 
just as well as Washington 01: Paris or London, and it is a great 
convenience to science and to mankind. that there should be a single 
point of world-wide acceptance. But mere national jealousies and 
inertia have prevented it, and to-day England starts her longitude 
from Greenwich, America from Washington, Russia from St. Peters­
burg, France from Paris, and Germany from Berlin, and the State 
of Massachusetts would ·start it from Boston if it was not too small 
a part of the Union. [Laughter and applause.] 

Take another matter. There is no man of common sense in this 
wide world but agrees that a metric system is the best for weights 
and mea.sures, and ever since Thomas Jefferson undertook to bring 
it about, and had some illiluence upon the statesmen of the French 
Republic in bringing it about there-! do not know how much­
scientific congress after scientific congress have sent out their pro­
nunciamentoes urging it; yet the two most intelligent peoples of 
the world, the head and front of civilization, the one civilizing the 
islands of seas and the other civilizing the continents, England and 
the United States of America, still measure molasses by the gallon 
and wheat by the bushel, and subdivide them. not into tenths and 
hundredths, but into quarter& aml eighths and thirty-seconds, to 
the confusion of youth and old age. [Laughter.] 

Now, my friends, !learned when I was a boy that it has been a 
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trnth ever since tho day when. the woodman dropped his axe: into 
the stream and· prayed to. H-er-cules- to recover it, ev.er since· the day 
when, as we are told in another fable, he prayed to Hercules: t.o lift: 
his. wagon out of the rut, and Hercules-told him to. :first put. his own 
shoulder to it, ever. since that clay it lias. been true that in national 
as well as individual unde1'taking.s you can neve1: accomplisli any-
tliing until somebody makes the start. [Applause.] _ 

There is no consummation without an initiation. All are not go­
ing to complete what each in turn is afraid to begin. You. can't in­
augurate a great industrial enterprise on the credit of a. wisli to see 
it sncceed. You must "show your faith. by your works,~' and. :first 
take stock yourself. 

.And who is bette:c fitted to take the start than we.f All the 
nations now-sea the bad effects, but each_oneis standing-waiting for 
tlie others, as we are. Each one says : ''If I throw myself into the 
breach I must take the risk of not being followed ancl the responsi­
bility on behalf of the nations of t he world must rest on me." 

Now1 l\fr. Speaker, I began by saying. that I felt the ridiculous­
ness ot speaking at all under the ch'cumstances, and I find,. to my 
astonishment, that I have made it still moxe ridiculous by making 
a. serious speech to a row of still half empty benches. [Cries. of" Go 
on. !"] No; I shall stop now, with that degree of fm:heara.nce and 
politonessth.athas always characterized me. [Laughter.J Ifthere 
iaanything in. the world that I am, it is a sympathizer with tlie suf­
ferings of mankind [laughter], and, in defurence to that feelirrg, I 
sliall stop now and load the people o.f my district with. the-remain­
der of this speech through the CONGRESSIONAL-RECORD. [Laughter 
and _nrolonged:. applause.] 

Iliad jUBt sai<l that we must take the initiative~ Axe we in a 
condition to do so 'f Can we afford to coin more silverY If so, at 
what rate and for. how long a time can we persist in it! The best 
al."gnm.enti.s.alwaysaninductiveone- one drawnfrom_our own expe­
rien-ce or from the. experience of others. 

Our own situation :first, then. 
It is not true that "we have too mu.cli. silver," no.r t1iat "the 

people do noti want silver," nor that "silver is driving out gold," 
nor that the certificates under the Sheonan bill are driving out-gol d, . 
nox, in fact, that gold is being. driven out at aiT now. These state­
ments made, or assumed', as the base of arguments are simply false 
in fact, and that is the long and short of it. A. premium is being 
paid to-day at New York for the despised silver dollar, and gold is 
pouring by the millions daily into this country, there having been. 
fo.rty millions to come witliin twenty days. 

Listen to the following statement of Watson & Gibson, brokers, 
of the condition of thln~s in Wall street. It is not the utterance 
of, politicians, but of busmess men for the guidance of thei:I! clients :­

The Clerk read as follows from the St. Louis Republic: 

~ SoUTHAM.P'ION1 .ll.ugust- 17. 

. The Trave, from Bremen, sailed. hence for New York at 4 p.m. to-day. She 
·carries $910,COO in gold for American houses. 
' NEw YORK, .A:ugust17. 

The ste:rmer.Lahn, ,which..arnived l~t night, brougltt$672,055 gold from South­
ampton and 1,047;500 francs from Paris. Thf!re is £57,570 consi~ned to the Cana· 
dian Bank of Commerce in transit to the Bank of Nova Scotia or Chicago. 

[New York Press, August 19.] 
The gold stream dbes not seem to be interrupted in the least. The Spree made 

the record for a merchant steamship cn:rrvin~ gold with its ~o o:f £805,000; 
which arrived last week. Now the Fuemt Bismarck comes in Wlth $4,200,000 to 
fourteen different con&ignees, and it is evident that some of it will go to Chicago.. 

As there is no att.emyt to report with accuracy the shipments from the otlie:c 
side, itwill be noticed that'every steamship brings more than is reported. The 
Etrnria, whicli is-due to-day, has, it is r eported, $1,850,000, which will bring the 
total for -the week perhaps. up ro $10,000,000. La Touraine also has a eonsiderable. 
amount. The Tra..>e, from Southampton, on. Thursday had $910,000; the Colum­
bia, from Southampton, yesterday, $1,440,000; the Campania, from Liverpool, to­
day; $800,000 that is ·known of, and thoElbe, from Bremen, to-day, $300,000. In ad­
dition to all this, Chicago engagecl ~sterday $950,000, and Ki<liler, Peabody & Co;, 
$50,000. Then the Bank ofE.nglantl yesterday paidout362,000 sovereigns t'm: ship• 
ment to this country, aml60, 000 more for Toronto, whence they will quickly find 
their way to Chicago. There is little wonder that this makes the stock market 
flat abroad. ' 

.And JlOtwithstanding all this, pe-ople liave been wanting silver 
and needing i:t so much· more than gold.. that they have been· de­
manding silver in- pr.eference to gold at United States-subtreasu­
ries in exchange for the Treasury notes issued under the Sherman 
bill. In- p:roof 'whereoflisten to tliis statement of Secretary-carlisle, 
made officially in response to inquirl.e&-of the Senate : 

[,August 18. f 
Secretary Carlisle sent tO the Senate yesterday' the filllowillg communication in 

reJ?ly-to a resolutioa :passed by tho Senate on: Wednesday requestin~ certnin 
information as to the redemption of Treasury not.es issued under the Sherm..'lll 
aot: 

In res:ponse' thereto, I have the honor to say that during: the present- month 
Treasury notes fssued under the act of .Tuly 14, 1890, amounting to $714,636, hav-e 
been redeemed by the Govemment in sil>er doll.ars. While I do not pretend to 
have. knowled__ge of the degree of information possessed by the holders. of the notes 
so redeemed; .Lam of the opinion that they were fully advise{l at the time of such. 

' redemption- that they could have gold instead of-silver if they· scr desired. I base 
this opinion upon the-general publicity which has- been given to the terms of the 
act, no less than u:pollithe. instructions. o:f this Department to the Treasurer aml 
assistant treasurers of the United States. I am also su:p:ported in my belief by 
the iact tliat in the circular of this Department issued to the public fer their guic1-

1 ance in their dealings with th6 Treasury, and containing the regulations which 
govern the issue, redemption, and exchange of. the paper currency and the gold, 
silver, andminor coin.s-of'tlie United Sta~, there is a yaragraph which reads as 
follows: 

Gold coin is issued in redemption of Unitecl States notes in sums less than 
$50, by the assistant. tr.easurers in N"ew York and- San Francisco1 and in redemp­

, tion of. Treasurynotes of 1890 in like sums- by the Treas-urer and all assistmlii 
treasurers. 

[Special to The Republic.] 

In further response to the resolution, Thave to say that recently gold coin has 
been presented at an office of this Department and silver dollars asked in exchange 
therefon, and that-tho exchange was not made for the r.eason that all tbe silver 

NEW Yorur.August 13. ' dollars in.,the Treasury at the time were requiL-ed.undertheprovisionsofthela.ws 
Tb c following is a carefully prepared statement of the situation.in. Wall s.treet , relating to the. currency to be held in the Tr~asury to • cover outstanding silver 

by ~r essrs . \Vatson & Gibson, brokers, 55 Broadway, New York: certificates and '.rreasury notes issued under the act of .Tuly 14, 1B90. At present 
"Where is all that fear of our 65-oent silver dollar~ We were told only a few the Department would not and could not• exchange silver dollars for- gold coin if 

mont.hs ago, by the urgent advocates of the ab:.mdonme~tof silYe~ by-thi.s conn• requested to do so by holders of gold for the ~mo ~ason; but U:· the condif:iOJ?S 
try t h at the preference for gold would lead to 1ta hoarclin"' and Withdrawal from of the ·'.:Creasucy w-ere such as to afford a margm of. sil>er dollars·m excess of sil­
cir~ulation, and that everybody would want to pass his siYver dollars on quickly ! ver certificates and Treasury notes outstanding, s.uch exchange would be made. 
to hi~ ne:I:t n eighbor, as they rued to pass 'wild-oat' currency from hand to hand I "to .c h ,. _ . . _ . . 
wstit depreciate in the k eeping. There is a-hoarding of gold, but only by those So muoll ~or t & actual co~di?-on, that we need moTe Sllv:er, or 
who can not get t he. more convenient form.. of legal-tender naper money. . else something equally good m Its stead. 

"Jo'urthor than this, more go~d is now P:lldinto the custom-house .and more paid I N o.w how much mora can wo usefully ailsorb, even granting-for the 
out by the ';1-'roos~ryand the banks than m years: In.stead ofleaVlngonr-shm;es, sake of arlTllmnnt that the contention of our opponents is corr.ect in 
gold !S conung tins. way by every steamer; and, smc.e1ts loss-by export lastsprmg o- . . . . . 
ao greatly dist urbed the public peace of mind, conversely the return of this gold. i this tJ:tat free: c~ge at any _gi-yen ra;tio would ne1th.er close up· ~or 
ought to, and indeed does, encourn~e the financial community. But. why not go materially dtmmiSh the enstmg difference; between the bullwn 
fuither and say tltat, if the gold. cr~tics werl:l right last spring in a~ibuting tlie value ofi the two-metals'? How muoh silver- can we support even as 
ontward mo-vement of gold to the ~ilver I_aw:. they shoul~ now as<?nJ:>e the return token money~di.scredited and virtually redeemable in aold The 
flow-to the same measure1 The. silver bill1s a nondescnpt, but 1t LS-the neutral I _ . • · o . 
ground between free coinage and the intrnduction into this country of the sole • answer to these questions must be. drawn from the experience of 
gold standard, which would have acramping_and.oon.trautinginfluence, and; there- I other nations. 
fore, i t i~ a sort of ~k of the ~ovenant. Let us see-.how fur we can go; even: treating sil'ver thus unfair.ly, 

and presumrng beforehand for the sake of argument, that not a 
nation on the glo.be wilLjoin us in the step we take-how fur before 
our silver could.o.r would drive out gol<it It will be admitted that 
no country is on· a s-ounder monetary-basis than_ France. With its 
constant political upheavals-its Wi.l&on an<L P:mama scandals; 
everything to betoken uncertainty, it seems impervioUB'to panic or 
mone-tary di&tm bance. 

"No man can g.ange the probable measure of legislation on silver. Gongresswa.g 
called together to rtile sih·er out by what President. Clsveland ann the tiltra-gold 
men w ould d~namely, to unconditionallvrepeal the silver bill. One man's guess. 
may be as good as another's, but that is v no· reason why we should be so modest 
as not to guess at all. Our guess is a long struggle, a great many speeches, par­
liamentary mov-es and rumors, with the final result. o.f a free-coina.,ge bill on a 
changed ratio, say 20 or 24 to 1, possibly with a-provision for a-gradually descend­
ing ratio, if the open market pnce of bullion shall rise. 

''The presentation of such a bill to Mr. Cleveland would be a curious picture of 
the whirling of sentiment and events. Things do not often come out a.g tli-ey are 
:planned, they ·~ gang aft aglee," and those who are so sure of a repeal of_ the silver 
bill without substitute may come to .reaJ.izethis v-ery effectually. 

''On 'fuesday everything went down after the President'B.lllessagaappeared ex­
cept silv~ which was 74! bid, but not offered lJelow 75}, as against 73 bid Mon­
day. On t.1 uno 30, the day lli. Cleveland issued his call' for a.· special session of 
Congress, silver sold as low as 67 and as high as 69, and on Thursday it sold at 
78!, m: lli c.e.nb~ per ounce higher. This s.hows the inherently strong position of 
silver in the market." 

These gold shipments are continuing. I will read these extracts­
from the commercial reports of 17th and. 18th from gre~t metroyol­
ftan journals : 

[Washington Post.] 
MORE GOLD RROM- EUROPE-LARGE CONSIG:Z..'MENTS OlJ' TilE_ YELLO.W METAL COllliNG 

TO THIS COUNTRY. 
LONDON, .A'ugust 17. 

Gold to the amount of £314,000 was withdrawn from the Bank of England to­
day fur shipment to the United States. 

Tho Hamburg-American. line steamer Columbia, which sails: to-morrow from 
Soutluunpton.for New York, will take consignments of gold val11ed at $1,440,00.0.. 

It has not been long. since France saved England from crash, and 
that Gibraltar·of financialinstitutions-the Bank of England-from 
suspension. The :figures which. I shall41use, as a. basis of computa;. 
tion, are taken from an article written by E<iwa:td 0. L ceoh,-lato 
directm:..ofthe mint, and published in the April number of the North 
America. Review for 189L 

They would be, of course, .slightly different to-day, but not enough 
so to affect conclusions. -

France had.$700,000,000 of silver with a population of 38,000,-000, 
o.r a per· c-apita- allotment of $18.42. It is true, that France is- now 
coining no s-ilve.r. But she did not:- atop coining,until.she reached 
the above figures, and has never hacl the s-lightest t-rouble or que-s­
tion even about IDlrint.ai:ning parity between her gPld and her silver. 
The Unite.d..Stateshad, at the date of Mr. Leech'sru:ticle, $469,262,000 
of silv.er and 64,000,000 of population, making a-per capita allot­
ment of$7.33. Population and coinage- h ave both in.creased since 
and about equally. The differe.uco is $1L09 per capita. 'Ve must 
s-tilliss-ne, say, $ll fo.r eaoh man, woman and child in the United 
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States to be on an equal footing with France, as to silver currency, 
or a gross additional sum of $704,000,000 silver. . 

But has not all this silver driven goldontofFrancef Not awhit, 
for France has, in round numpers, $200,000,000 more of gold than 
we, and it is increasing, having $900,000,000 as against our $700,000,-
000, in round numbers. 

But you say '' can we be expected to stand as much silver circu­
lation as France can and does 7" Answer me frankly, why notf 
There are, indeed, two reasons why the "danger line1J for us would 
be farther to seek than for her, first our coinage ratio is 16 to 1, and 
hers only 15-! to 1, and, second, France must make her calculations 
for virtually stationary figures, she is at a standstill as regards 
population, and h er growth in commerce-in moneyneeds-fromde­
ca.de to decade is very slight. We grow in population about 25 per 
cent (or one-fourth) each decade, and industrially, and in opportu­
nities for the use of mQney, very much more. If we ·should happen 
for awhile to overshoot the da.nger line, which may be somewhere 
beyond where France stands, we would soon, like Topsey, "grow 
up to it." A coinage of $288,000,000 the decade, or $28,800,000 each 
year, or $2,400,000. each month, would barely ke!'lp p~ce with the 
increase of populatwn at the rate of $18 per hea<l. of mcrease for 
the next decade, even if we did not coin the $704,000,000 to estab­
lish the French alloiment for our present population. 

How long would it require to coin $700,000,000 of silver, in dollars, 
quarters, halves, dimes, keeping in mind and coining each month 
$2 4-00 000 to keep up with the increase of population and business Y 

'rhe' present full capacity of United States mints, working day and 
night, and coining nothing but silver, is $5,000,000 (five millions) 
per month. Working regular hours, $3,500,000. If run day and 
ni~bt, full time, it would require of the $5,000,000 possible monthly 
comage the sum of$2,400,000 to keep pace with population, leaving 
$2,600,000 to go on the count as part of the proposed $700,000,000. 
This would require two hundred and sixty-nine months or twenty­
two years. If present mint capacity were den bled it would require 
eleven years. To make the calculation differently-this time leav­
ing the growth of .population and. comm~ce out of the co.unt-to 
issue $700,000,000 silver would reqmre runmng the present mrnts day 
and night and coining nothing but silver the period of eleven years 
eight months, by which time the population of the country would 
have increased 18,000,000 of souls, requiring for them $324:,000,000 
more of silver to be coined in order to put us on equal footing for 
the then existing population as to silver with France, leaving us 
$200,000,000 behind her in gold. · 

Stating it differently yet-doubling the mint capacity- working 
day and night, coining only silver, we coniC!- coin ~he .$700,000,090 
in five years ten months, and the populatiOn haVIng mcreased rn 
that time say eight millions of souls, we would still require 
$144,000,000 of ~ilver and $200,000.000 of gold to be on an equal coin 
basis with our Sister Republic. 

Either of these periods-twenty-two years, eleven years or even 
the shortest five years ten months-would give them ample time 
for negotiation with foreign powers. 

Moreover, it would be an admonition to our Government and an 
invitation to others to ne?,otiate seriously. 

Hitherto "negotiation ' has been a pretext to side track free 
coinage. . 

We have either not negotiated at all or else with hope of failure, 
or at best with fear of success on the part of our negotiators. 

All these calculations are made with a view to the context of the 
"Bland substitute" for the "Wilson bill," now before the House. 

The substitute is a coinage act pure and simple-" first come, first 
served" with no provision for certificates on deposit of bullion. 
The o~ly certificates provided for in it, or contemplated by it, are 
certificates on the deposit of coin. 

There must first be the actual coinage, before a single certificate 
can issue. 

There is not now and there never was any just fear of danger to 
the monetary system of the United States from too much coin of 
any sort. There has been in the past, and there is now, impending . 
danger from too much uncovered paper, which is money only in so 
far a-s the "measure of value" side of money is concerned, in no 
sense as an" equivalent." Pure" measure of value" money is worth 
as much as either gold or silver in times of peace, prosperity, and 
universal confidence in the giver out of the promises to pay. But 
in days of gloom, public difuust, or war, an approximation to an 
"equivalent" .money will be needed. 
It is curious how people howl about an "honest dollar"-" only 

80 cents" and all that, when they regard complacently a circulation 
of $QOO,OOO,OOO of uncovered paper-rich man's money. Where, pray, 
is its value as an "equivalent f" It is merely good as peace and pros­
perity money. But they s~y "faith in the Government" is behind 
it. So it is; but nothing else. That is behind the silver dollar, too. 
Besides that there is at least 65 cents behind it, even when demon­
etized, in actual use, and used chiefly for spoons and waiters. 

Fully one-half of this enormous sum of $500,000,000 of uncovered 
paper bad best be put into gold or silver, or both. Even then we 
would have more uncovered paper afloat than any other solvent 
nation, except Belgium and The Netherlands, than any other gov­
ernment on the face of the globe that pretends to maintain specie 
payment, except the two named above; for England has only 

$64,000,000, France but $96,000,000, Germany only $160,000,000, in­
solvent Italy only $211,000,000, and worse insolvent Austria only 
$260,000,000. 

But they say paper money is so much more convenient. Conven­
ient to whom Y To t h e man who has to carry it, I suppose. The 
average citizen is not bothered with over $10 at a time. The sta­
tistics, which would show how many men had ever handled a. $50 
bill would be a miracle of astonisbment to most people who have 
never seriously thought of it. I am no enemy to a sound paper cur­
rency. The Government's note is just like anybody else's. Just so 
long as there are not enough of them out to arouse suspicion of non­
payment with those who have dealings with it, it is good. But 
need rich men, who for their own convenience or to prevent the 
actual circulation of cheap money (for most paper money being in 
large denominations does not actually circulate at all) bring all 
their influence to bear to discriminate against silver on the ground 
that it is worth only 65 cents a.:~ an "equivalent" and to favor 
national bank notes, trea-sury notes, and other "rich man's money," 
which possesses no value as an "equivalent" at all, need these men 
be astonished, when poor ignorant men are deluded by their ~xam­
ph into fiat money crazes and into demanding an issuance of 
"Treasury certificates" on the deposit of cotton, corn, onions, or 
green peas, as well as on the deposit with the Government of silver 
bullion f Can you expect them to make the distinction f To be 
frank about it, do you not find some trouble in making it yourself 
sometimes when your bead is not over clear'f 

So I say we cait stand $700,000,000 more ot silver, $2,400,000 per 
month, on top of that $200,000,000 more of gold on top of that, 
and $200,000,000 more yet of gold and silver to take the place of 
fully that much uncovered paper. . 

Before we shall have coined enough to approach the danger line, 
as hi'storically and inductively demonstrated, coining, if you choosel 
clay and night with double our present capacity of mintage, ana 
coining nothing but silver-a ridiculous supposition-we shall 
probably have a. monetary convention with the states of South and 
Central America, through Great Britain with India, with France, 
Belgium, the Netherlands, Switzerland, and Italy and Austria-Hun­
gary, and Roumania-all naturally bimetallic countries, and, possi­
bly, even with Germany and Russia-not naturally hostile to bi­
metallism. But they say we will be the dumping ground for all the 
world's silver. What country on the face of the globe whi ch has 
coined silver now floating at par at the ratio of 15t to 1 (the univer­
sal ratio except with us and Mexico) would go through the folly of re­
coining at 16 or 20 to 1, at our mints Y Remember, under the sub­
stitute the Government buys no silver; it merely coins it aucl bands 
it back to the owner. 

But, even if it came, it would come in exchn.nge for something we 
had to sell. 

The silver would be worth more to us than the product or else 
we "wouldn~ trade." If it was worth more, we would trade and 
would make our profit. There is no very serious danger, I take it, 
of some body's giving us their silver. .And, if they did, "need a body 
cryf" 

Mr. Leech says that the entire value of all the silver minecl in the 
world's Ihines, in 1889 was $161,318,000 and estimates that of the 
product of 1890, not then fully reported, at $168,000,000. This being 
the case, then if all the silver from the world's silver mines came 
to us, it would require us, in order to coin $700,000,000 at the rate 
of $168,000,000 a year (the world's product ), as estimated b ;v hinl, 
considerably over four years. The administration would still have 
ample time "to negotiate "-four years-before we colfld p ossibly be 
on the ground that France bas demonstrated not to be dangerous. 
But, of course, such a supposition is absurd. Not over half of the 
world's product could possibly come to us. All nations, even mono­
metallic ones, use silver as fract ional currency ; much i still 
required for "limited legal tender" silver in quasi bimetallic 
countries. India and China, the great "silver sinks of the world," 
would want and get their share, for no English legislat ion can 
change the hereditary and traditional attachment of the Hincloo for 
silver. Mexico, Central and South America, which have virtually 
no coin but silver, would want and get their share. Silver spoons 
woulP, not cease to be used as wedding presents, nor would dudes 
and duclesses cease to hand around cigars, tooth picks, and green 
apples ~ on silver waiters. The Connecticut watchmakers would 
still inclose the right or wrong time of day b ehind silver cn.ses, to 
hide it from "curious mortal eyes." We could not, as a fact, 
receive over $120,000,000 per annum of the annual output, at the 
outside; $96,000,000 would be a safer estimate. With the first fig­
ures we could give very nearly six years and with the last consid­
erably more than seven years u to negotiate," without approaching 
the danger line. If there is anything wrong about these fig1u·es, it 
is the fault of Mr. Leech or of the North American Review. Mr. 
Leech was director of the mint; the North American is, I believe, 
monometallic and Republican. · · 

I have thus far argued the question on the monometallist's a-s­
sumption that silver is and must remain mere token money, sub­
sidiary coin relying upon a backing of gold for its value. 

This is an unwarranted assumption, however. 
I have a little doubt, very little, however, about the power of 

t he United States, conjointly with the other silver-using and bi-
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metallic countries of the globe, being able to maintain the bullion 
parity of the two metals at a ratio of 16 to 1. I have no doubt 
whatsoever about our ability to do so at an increa-sed ratio, 20 to 
1~ that being, if anything, too high. 

Free coinage will not have so much effect on the bullion value of 
silver, because of the present increased demand, though much in 
that way: as because of the status of silver prospectively. I lay 
down the proposition that silver answers every end of money as 
well a,s gold. As an "equivalent" of values it is the equal of gold. 
As a ((measure of values" it is superior, because more stable and 
less liable to violent fluctuations of production. 

Mr. Leech says in the article in the North American, which I 
have already referred to: 

Time was when silver possessed the conditions necessary to fit it to serve as 
such a. "measure" and "equivalent." It does not possess them t-o-day. 

If it does not, and if, furthermore, its inadaptability to one or 
the other end has grown out of the nature of things, that is, if it 
has not been produced or brought about by legislation, by human 
interference, then the author has made a strong argument against 
any effort to cure the defect by repeal of legislation or counter hu­
man interference. His own article, l1owever, furnishes proof posi­
tive that the so-called deprecin.tion of silver has not been altogether, 
nor even mainly, the result of natural laws, but, on the contrary, is 
the direct result of human intbrference. If the series of total and par­
tial demonetizations which have decreased the demand for and 
thereby depreciated the value of silver-had taken place in the case 
of gold, does any one doubt but there would have resulted a great 
depreciation of gold as an "equivalent'¥" 

Does any one doubt, that if all this legislation had had its genesis 
in Great Britain too long ago for one of my age to remember dis­
tinctly, in Germany as far back as 1871, in the United States in 
1873, and if such a combination of the creditor nations and creditor 
classes had been consummatell fifteen years ago and was being 
daily urged further now, does any one doubt that in 1893 the sub­
ject of discussion with the American people would be "is gold fit 
to serve for money," is it or can it be made (which is the right 
statement) at once a "measure" and an ((equivalent'" 

Does any one believe that the demand for gold for plate, jewelry, 
gilding, etc., could possibly have kept the metal up to its present 
value, the great demand for it a,s money, its chief natural use, being 
thus curtailed f It must be remembered that, if coin is an" equiv­
alent," it is because of its intrinsic value. This intrinsic value is 
due, as in all things, to its value in use, its capacity for being used 
for valuable purposes, its present and prospective use. 

It is peculiar capacity for use in subserving certain purposes 
which gives value, u intrinsic value." If gold and silver were not 
limited in production, indestructible and yet malleable and infinite­
ly divisible, capable of receiving and retaining stampage, not easy 
to rust, in a word not peculiarly adapted to use as money, neither 
would have ever been used as money and neither woula, for other 
pUl'poses solely, be so useful and hence wouldnothavt> the intrinsic 
value, as mere metals, of either copper, nickel, or iron. 

What I havesupposeda,s happening in the case of gold is actually 
what did happen in the case of silver. The history of thE\ happen­
ing, the how and when and the where of it, you all know. 

We know that in 1873, the year of silver demonetizatjon by the 
United States, the value of the silver in a silver dollar was one dol­
lar and four mills. This was after England and Germany had done 
their worst, but before the United States had struck the fatal blow. 

To answer the purpose of a measure of value, especially with a 
view to deferred payments, the chief essential iR stability of value 
in the measure itself. That means-taking a series of years-sta­
bility of supply, relatively to the supply of other things. The meas­
ure must be something which increases approximately at a pace 
with the average of commodities. 

Deductively reasoning you would naturally expect less fluctua­
tion in the production of silver than in that of gold, because silver 
comes from deep mining, and is somewhat dependent upop. steady 
industry, gold from surface findings, a matter chiefly of pure acci­
dent; and historically and statistically you :find just what you 
might have expected to be a fact. 

I hand to the Clerk, to be printed in the RECORD two tables, 
marked A and B. 

Table A. is a table of variations or fluctuations from year to year 
in the production of each metal from 1849 to 1891, jnclusive. You 
will note that the greatest fluctuation in the production of silver 
from any one year to the year succeeding was in 1861, when it 
increased 10 per cent. You will find gold decreasing one year 18 
per cent, increasing in other years by bounds of 16, 55, 63, even 96 
per cent. 

I have said that a right (t measure of value" metal ought to in­
crease gradually from year to year pari passu with population, 
trade, transportation, etc. Note from Table A that while silver 
has done just this thing with tolerable uniformity, gold has pos­
itively decreased in production during nineteen out of the forty-two 
years. You will also note that there is being less gold produced 
yearly now than there was yearly from 1852 to 1860, inclusively­
the entire amount of gold produced in all the world's mines in 1891 
being 125,000,000, and over half of this, as a matter of fact, being 
used in the arts. 

But the monometallists say there is a new and different order of 
things now. HThere is an unheard-of overproduction of silver." 

Examine table B. 

T.A:BLE A.-World's yield of gold and silver, with percentage of annual 
vari.ation in supply. 

Year. 
Gold, in Variation Silver, in Variation 
millions fro~ millions fro!ll 

ofdollars. P;~~?s~s ofdollars. P;~;~~ 
-----'=--------------1----------------

27 
44 
68 

0 
0 
2 

1849.-------.- •• -.-.--- •• - •• -------------
1850.-------------- ... - ........ - ---.-----
1851.-- ..• -- .. ------.------------- .... ---
1852-- ------.------- ------ . - ---- ---.----- 133 

155 
127 
135 
134 
134 
133 
130 
127 
122 
119 
119 
122 
126 
127 
127 
126 
12-5 
123 
119 
113 
112 
111 
111 
111 
116 
120 
114 
108 
104 
100 

63 
55 
96 
16 

39 
39 
40 
41 
41 
41 
41 
41 
41 
41 
41 
41 
45 
46 
49 
52 
52 
52 
54 
57 
61 
64 
68 
71 
75 
79 
82 
88 
93 
97 
99 

- 2 
1853.- .. -.... -------- ............. - ------
1854.-------.---.--------------------.---
1855- ---- -- ---- -- - -- - - -- - -- --- -- . - -- .. -- -
1856.---------------------- .... ----------
1857-.--.---.----.--.----- -----.----.----
1858------------- ---------------- - ------. 
1859.------- .. ---------------------------
1860.---.-.--------.-----.------- .. -.----
1861. - - -- -- -- - . ---- -- - -- - • - --- -- - - - -- -- - -
1862 ...•..•. -· --------------------- ... ---
1863 .. .....•........•...........•........ 
1864.-------.----- -- ---- -- ------------ ---
1865 .. ..•.•...•........•.•..•....•.•..•.. 
1866 .. -- .. --- .••.. -- -----.---------------
1867.-------.----------- ....... ------.---
1868- - - -- - -- - -- -- -- -- -- -- - - - - . -- .. -- . -- - -
1869.---------- ....... - -----------:.-----
1870 .. -.-----.---.-- .. -------------------
1871. -- - - - -- -- -- - -- -- -- -- - -- - - - - - - --- -- - -
1 72.--------.-------------.--.--.-------
1873.-----------------.------ ... ------- .• 
1874 .. -------.----------------------- .. --
1875- --- - -- -- ---- -- - ---- -- -- -- - - -- - -- . - --
1876.-------------.---------------------. 
1877- - - . --. -- --. -- -- -- -- - . -- . -- -- - ---- -- -
1878- ---- - ---- -- ---- -- -- - - -- . - - - -- -- .. - - -
1879- -------- .. ------------.------------ -
1880- ----------.-------------. -----------
1881. - - . -- ... - ------ -- - . - - - -- -- . - . - - - - -- -
1882.----- ...... -----.-------------------
1883.-----.-- ... ----------.- .. -.-------.-
1884 ... -------------------------.--------
1885------. -- . -- •• ----- .. --.------------ -
1886.------.-----------------------------
1887.-- ...... - ----- .. - ... ------ .• -·---- ·-
1888.----- ........ -- .... -- .... ---------.-
1889 ... ---- ... --.--.---------------- .. ---
1890 ...... ---- .. --------------- ....... ---
1891. .... - ...... -------·---- ........... .. 

97 
100 
106 
106 
106 
110 
120 
120 
125 

--18 
+7 
- 0! 
- f 
-2 
-2 
-4 
-3 

0 
+ 3 
+ll 
+ f 

0 
- f 
- i 
-2 
-3 
-5 
-1 
-1 

0 0 
0 0 

+4 
+3 
-5 
-5 
-4 
-4 
- 3 
+3 
+6 
+0 
+0 
+4 
+9 

0 
+4 

101 
106 
111 
115 
120 
125 
130 
136 
146 
159 
174 
186 

T.A:BLE B.-W01·ld's production of gold and silver. 

0 
0 
0 
0 
0 
0 
0 
0 

10 
2 
6 
6 
0 
0 

' 6 
7 
5 
6 

' 6 
5 

' 8 
4 

' 2 
2 
5 
5 

' 5 
j 
4 
5 
7 
9 
9 
7 

Mean annual product. Ratio of Ratio of 

Period. 1------,..-----1 silver to gold to 

ol · ver. (weight). (value). G d I Sil gold silver 

-----------------------1-------
Kilos. I Kilos. ~-

1545-1560.--.-.- ••••• ----------- .•• -... 8, 510 311, 600 36. 6 11. 30 
1561-1580------ ..• -.--.------ ---------- 6, 840 299, 500 43. 8 11. 50 
1581-1600 ......................... , .. .. 7, 380 418, UIJO 56. 8 11.80 
1601-1620- --.------- ... -- -------------- 8, 520 422, 900 49. 6 12. 25 
1621-16-!0.............................. 8, 300 393,600 47.4 14 
16-!1-1660.---------.------ .. ------.---- 8, 770 366, 300 41. 8 14. 50 
1661-1680.-- -----.----- .... ------------ 9, 260 337, 000 36.4 15 
1680-1700. ........ .... .. . .... .... .... .. 10,765 341, 9uO 31. 8 14.97 
1701-1720.---------- ... ------ .... ------ 12,820 355, 600 27.7 15.21 
1721-1740.---------------------........ 19,080 431,200 22. 6 15. 08 
1741-1760.............................. 24,610 533,145 21.7 14.75 
1761-1780.--------- ....... --.------ •. -- 20, 705 652, 710 31. 5 14. 73 
1781-1800.--.--.------ ........ -.----.-- 17,790 879,060 49.4 15.09 
1801-1810.-- ... - ... -.--------- ... ------ 17,778 894, 150 50.3 15.61 
1811-1820.----------------.--- •• ------- 11, 445 540,770 47.2 15.51 
1821-1830------------------- ...... ----- 14, 216 460, 560 32. 4 15. 80 
1831-1840.............................. 20,289 596,450 29.4 15.75 
1841-1850 ..... .'........................ 54,759 780,415 14.3 ll5.83 
1851-1855. ------.---.- .• ----.---------- 193, 388 886, 115 4. 4 15. 41 
1856-1860 .. -------------- ...... - ....... 201,750 904, 990 4. 5 15.29 

-1861-1865.-.-------- .... ---- ...... ----- 185, 057 1, 101, 150 5. 9 15.41 
1866-1870.---- ........... -- .......... -- 185,026 1, 339,085 o. 9 15.50 
1871-1875------ ------ --- .... - ... ------- 173, 904 1, 969, 425 11. 3 15. 98 
1876 ................................... 165,956 2,323, 779 14.0 17.88 
1877----.--.- ........ ------.- ...... ---- 179, 445 2, 388,612 13.3 17.22 
1878.------ ........... --------------... 185,847 2, 551, 364 13.7 17.94 
1879.--.-----.--------.-- •••••• --- ... -- 167,307 2, 507,507 15.0 18.40 
1880----- •. ----------------------- •• --- 163, 515 2, 479, 998 15. 2 18. 05 
1881.---------.-------.------.-- ...... - 158, 864 2, 592, 639 . 16. 3 18. 16 
1882.-----------------.-------- .. ------ 148,475 2, 769, 065 18. 6 18.19 
1883.--------.-----------. ------------- 144, 727 2, 746, 123 19. 0 18. 64 
1884- -- ---- ------- . -- -- -- -- -- • -- ---- -- - 153, 193 2, 788, 727 18. 2 18. 57 
1885.--------.----------- ...... ----.--- 159,289 2, 993, 805 18. 8 19.41 
1886.-.--- .... --.--. ---·-- ... ---------- 159,741 2, 902,471 18. 2 20. 78 
1887--------- •. -- .... ---- ........... --- 159, 155 2, 990,398 18. 8 21.13 
1888 ... ----.--.-------------- ... - •• -.-- 159, 809 3, 388,606 21.2 21.99 
1889.---------- ........ ---------------- 185,809 3, 901,809 21.0 22.09 
1890----------------------------.-..... 181, 256 4, 180, 532 23. 1 19. 76 
1891....... ............................ 189, 824 4,479, 649 23.6 20.92 
.June,1893 (average) ............................ ----- ------ - 18.6 30.18 

NOTE.-The figures for 1493-1862, both years inclusive, are Soetbeer's; thoae 
from 1882-1881 are from the reports of the Director ofthe Mint. 
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From it you will see that in 1891 there was by wei~ht 23.6 times 
-as much silver as gold produced from the world's nunes; and our 
friends~ -the enemy, say you can not have bimetaJ.lism with such a 
hu<Ye disproportion of production. 

fheir ignorance is only equaled by their assumption of wisdom. 
Go back further with your dates on that table and you will see 

that for three hundred years (from 15!5 to 18!0) the disproportion 
was greater than now. And this was when so-called" evolution" 
had not produced a single gold llug. You will note,. that in one 
twenty-years period, from 1581 to 1€00, there was over fifty-six times 
as much silver produced as thero was of gold. In the ten-year 
period, 1801-1810, the ·weight of sih-er produced was over fifty times 
that of goldh· in the next decade over forty-seven times; and yet, 
during all t at time, we had bimetallism at a less ratio than the 
present one. Note also, that when silver was demonetized in 1873 
there was no relative overproduction, nor did the production after 
that y~ar exceed 16 of silver to 1.of gold until1881. 
_ Note another thing in connection with the new proposed ratjo of 
20 to 1, viz, that the average comparative production from 1881 to 
1891, inclusive, has been less than 20 to 1, has· been 18.6 ounces of 
silver to 1 ounce of gold. How a. few plain facts aud :figures dispose 
of asinine expert assumptions ! I hold in my hand a little pamphlet 
compiled by Mr. H. Emerson, of Germantown, Pa., in which hohas 
collocated, from Mulhall's Dictionary of Statistics, the Encyclo­
predia Britannica, and the Engineering and Mining Journal, some 
instructive tables of comparative statistics. As far as I have been 
able to verify them they are exnci in every particular. I shall 
make a part of my remarks the portions of the pamphlet and the 
tables under the 1·espective headings: Fact one, fact two, fact 
three, and fact four. 

FACT ONE. 

Tho total production of silvor between 1871 and 1892 relatively to gold is little 
more than half what it was during the three hundred years precedirig the Cali­
fornia gold di'lcoverios. 

Period. Years. 

1545-1850............................... 306 
1871-1892 ..... -........................ 22 
1561-1660.............................. 100 
1661-1780. ............................. 120 
1781-1840 ............. -............... 60 
1891 ...... --·-· ............... ......... 1 

FACT TWO. 

Gold. 

Kilos. 
4, 427,900 
3, 727,966 

700,200 
1, 944,800 
1, 650,360 

190.000 

Silver. 

Kilos. 
146, 347, 000 

63,764,534 
38,024,000 
53,031,700 
67,420,000 
4, 480,000 

Ratio of 
weight. 

33.12 
17.14 
47.75 
2:1.27 
40.86 
23.6 

The fiuctaation of silver supply between 1545 and 1892 has been less than that 
of gold. 

.Annual production of :ilver. 
- Kilos. 

Minimum,1561-1580................................................... .. 300,000 
Maximum, 1891. . .. . . • .. .. .. • . . . . . .. . . .. .. .. . . • . . . . .. . . .. . .. .. .. . .. . . .. . 4, 500, 000 

Increase, 15 fold. 
.Annual production of gold. 

:M:inimum, 1561-1580 .................................................... .. 
Maximum, 1853 ........................................................ . 

Increase,' 34 fold. 
Sudden fluctuations in gold. 

Ten-year interval: 
i831-1840---- ...... -. - ..... - ....................... -................ . 
1851-1 '60-- ................. _ ...................................... . 

Increase, 10 fold. 
In dollars incrf'aso, $120 000 000. 

Kilos. 
6,840 

234,000 

Kilos. 
20,289 

201,138 

Four-year interval: 
184.9 .......................... - .............. - ............... -..... $27,000, ()()() 
1853 ............................ - ................................ ·- 155,500,000 

Amonnt. . . .. .. . .. .. .. .. • .. • .. .. .. .. .. . • .. .. .. • •• • ... .. ... ... ... • .. 128, 500, 000 
Increase, 5.8 fold. 
Sudden ftuctnations in silver have not occurred in the last threellnndred years. 

Ten-year interval: 

i~ti~& ~:: ~ ~ ~: ::::::::::::::::::::::::::::::::::::::::::::::::::::: ~~ ggg 
Decrease to one-half. 
In dolla.rs, decrease, $19,117,600. 

Four. year interval: 

i~gr::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::: $i~~: ~g: ggg 
Increase....................................................... <!9, 000,000 

Increase, 1.4 fold. · 
. .At a ~n years' interval, 1881-1891, the increase of silver was $80,000,000, the 
morease ru gold 18fl-'50 to 1853, was $122,000,000, or one-half more in dollixrs. 

.At a [our years' interval, 1887-189~ increase of silver $4.9,000,000, and of gold 
18-!9-1 ::>3, ~128,000,000, _almo~t three times as much, and for a one-year interval, 
18 9-1!!!)0, mcrease of silver 18 $15,000,000, while 1851-1852 shows ago1d increase of 
$55,000,000. 

Whether, therefo~e, we take int-ervals of time long or short, remole or recent; 
or whether we cons1der percentages, or absolute amounts, or value in dolla:rs the 
production of silver bas been incomparably less finotnating than that of gold: • 

FACT THREE. 

The added stock of silver smce 1872 (twenty yea1·s) to the totaJ. world's supply 
of both metals to the world's money ha.s been neither absolutely nor proportion­
ately a.s large a the added stock of gold to the previous world~s supply of both 
metals in the twenty years 1850-1870. 

Total amount of gold and saver mined, in million dollar1. 

Gold. Silver. Total. 

------------------------------------~-- ---------------
149~1850 ·~~··---···---··--- .. ··---·-··-.. -···· .... -. 3,160 6,000 .9,160 
1852-1871 ................................................ 2,573 ............... . 

Increase through gold to _previous supply of gold and silver, 28 per cent. 

UNI'AllATTEIED PROSPEBITY. 

Gold. Silver. Total. 

---- 1------

1492-1872 ................................................ 5,836 7,000 12,836 
1873-1892 ................................................ 2,362 2,430 ....... . 

Increase through silve-r to pi-evions supply of gold and silver, 19 per cent; in­
crease through gold a.na silver to previous supply, 27 per cent. 

Stock of preciom metals in the world.* 

Gold. Silver. 

1850 .................. - ......... -................ $2,535,000,000 $4,880,000,000 
1800 ...................................... ~...... 6, 175, 000,000 6, C65, 000,000 

rercentageofincrease: Gold, 142 per cent; silver, 24 per cent. 
*Mulhall, page 306. 

FACT FOUR. 

The annual increase of gold and silver since 1860 has not been as great as the annual in.crease of population, of commerce, of railroads, of cotton, of grain, of pig 
iron in the United States for the same period. 

184.0. 1860. 1870. 1889. 1890. Increaso. 

Perunt. 
Gold and aliTer (world's supply)-----······--·---~·-~----~·-~ •••. -·····~·····--- $167,000,000 $311, 000, 000 

62,600,000 
166,702 

86 
100 
«4 I~~~o!il~g~·:::::::::::::::::: :: ::~:: ::::::::::::==~:::-::.: ::: : :~::::: :::::::: 31, 4gg; ~g 

Leading railroads of the United States: 

~t~~:~~~~::!~i ~:.:_:.:_:_ ~ :_: :_:, :_:::: ~ :_::: ~:::::_:_::_:_::_:~:~:::~0~:: ~::: ~::: :~:::: :: ::::::: ~::: :.:::: 15,501 
396, 000, 000 

1, 732, 000, 000 

63,477 
4, 938, 000, 000 
6, 421, 000, 000 

$2,200,000,000 ................ $5,150,000,000 { 

SO!l 
1,147 

'1:17 
*'390 
tl34 
178 

98 
1, 206 

Ila:nking power......................................................... $450,000,000 ............... . 

-g!~n~~~~-~~: ::·. :·::.::::::::: ::::::::::::::::: :~::: ::::::::: -~~::: : :~ ~: ::::::::::: i; ~~: ::: ggg 
Pig iron ............................ _ .................. - ......... tons.. . ..... .......... 821,000 

...... --------.. 3,4.54, 000,000 ............... . 

................ ................ 3,629,000,000 

*First period. 

'l'he table published under the head of fact four is especially im­
portant, as showing the danger of relying on one metal only when 
both put together do no-t keep pace with the world's growth in 
population, nor transportation, nor banking power, nor grain, nor 
cotton, nor pig iron. 

Assertions that silver fluctuated violently and is depreciating 
rapidly from natural caru;es grow out of the fact that the assertors 
have reference to the price of.silver in gold. 

But in addition to the fact that necessarily silver does not fl.uc­
. tnate any mo1·e in term 1Jl of gold than gold does in terms of silver, 

................ ................ 9,200,000 

t Second period. 

it is a fact that the price of all commodities, as expressed in the 
amount of silver bullion for which they wonld at given times ex­
change, has varied less than their price, n.s expressed in the amount 
of gold bullion for which they would exchange. 

Here is a table compiled by Mr. Saner beck, the eminent statistician, 
gtving in one column the a.-erage price for each year of forty-five 
principal articles of commerce in the London market, and in the 
sMond column the average price of silver for each year 1874-1892, 
inclusive. 

It shows that the price of silver as expressed in gold has been 
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steadily going down, but also that the prices of the forty-five arti­
cles, as e::x:pressed in terms of gold, have been steadily going down 
all the time, and almost, if not quite, at the same pace with silver. 
This shows the comparative stability of value of the two metals as 
compared with the value of commodities, and also demonstrates an 
appreciation of gold gradual, growing, and constant.; everything 
becoming cheaper and cheaper in. teTID.S of gold, which means that 
gold is becoming dearer and dearer in terms of everything, which 
means, in turn, that it is becoming yearly more and more difficult 
to obtain a given amount of gold in return for service or _products­
more and more products must be given to get the given amount of 
gold. 
If the use of silver as money is still further curtailed and the de­

mand on gold to perform that function still further increased, this 
movement will of course be accelerated and its already grinding 
effects ac-centuated. 

M1·. Satterbeck's index -numbers. 

Year. 
Index numbers Index number 
~:J~~!~ of silver. 

1874............................ . . .. . . . . .. .. .... .. 102 95. 8 
1875 ..... ----------·········-----------············ 96 93.3 
1876 ... ···-··· ................. ---------... ..•.. .. 95 86.7 
1877. ········· ... •.... .............. ............ .. 94 90.2 
~8'78.............................................. 87 86.4 
1879 .............. - ...•...• ·-................. .• .. . 83 84.2 
1R80.. ............................................ 88 85.9 
1881. ... ·······- .......... ··-····--···-···--····· 85 85.0 
1882.............................................. 84 84.9 
1883.. ............................................ . 82 83.1 
1884 ............................................ -. 76 83. 3 
1885 .............................. ________________ 72 79.9 
1886 ................... ·........................... 69 74.6 
1887-- -··· -···-·····--·····------·····--·--·····- 68 73.3 
1888 .... - .... -- .................. ---------- .. --... 70 70.4 
188!). ___________________ -;. ....................... 72 70.2 
1890. . . . . . .. . . .. . . . . . . . . . .. . . . . . . . . . . . . . . .. . . . .. . . 72 78. 4 
1891...... ........................................ 72 74.1 
1892.. . ......... .................................. 168 t65. 4 
1893* ..... ............... -- ~ .......... -- ...................... ---- -------~--------

*Lowest price of wheat on record; lowest prices of stocks sin co 188!. 
tJune and July, lowest price of wool in its history. 
t Lowest price of silver on record. 

Bet ween 1850 and 1870 there was a slijrh\ rise in the value of commodities, and 
durb1g the same period silver was at a. slight premium compared with gold. · 

The still more eminent sta-tistician, Mr. Soetbeer, has published 
a tal.>le of comparative gold prices of silver bullion and of one 
hundred and fourteen artiples in the free port of Hamburg, leading 
inevita.bly to the same conclusion anddemonstmting the sa.me facts. 

I shall also insert this table in the RECORD as a part of my re­
marks : 

Year. 

Index Prico of 
number silver per 

of general ounce in 
prices. golu. 

---------------------------------------------------------
1871.-: .... -.-- ....•....... -- .................. . ....... , --- .. . 
1872 .......... - .. -·- .............................. ·-··· -------
1873 ...... ----·- .........••• --·- ..... --------- ..•. -- .. ·----- --
1874 ........... - ......... -.- .......••. --- ... - •. -- ............ . 
1875. -···· ................................................... . 
1876 ..... ........ .. ......... ------ .......................... --
1877 --· ................. -------- ...... ------ ·-----. ·---- ..••.. 
1878 .. - ........................... ····-·- .................... . 
1879 ..... .................................................... . 
1880 .............................. ---- .. - ...... :: ....... ·--· .. 
1881. .......... - ............................................ .. 
1882 ..•..••.••.•.. ·----- ...... ·-------··· .................... . 
1883 .-- ...... - . .... - ········--- ... . - ............ ·-· .. ·------ .. . 
1884 .. -....•. ---- .. - .................... ·-. -- ........ - ..•.•. --
1885 ... -- ....... ---- ........................... - ..•.••.• ------
1.886 ...... -- ....... -.- ... --.--.--.-- ....... -... -- . - .. - - ..• ---. 
~887 ........... -.. - .•.••• - ...... -- ........... - ·-·- .• - .. - .••••. 
1888.- .....•.. .. - ............ - .••..•...•.••. -.--.- ...••.••.••. 
1889.- ........ --.- ........... ---- ..........•..••.•. ··-- .•.••.• 
1890.- .......... -· ........................................... . 

127.03 
135.62 
138.28 
136.20 
129.85 
128.33 
127.70 
120.60 
117.10 
121.89 
121.07 
122.14 
12.2. 24 
114.25 
108.72 
103.09 
102.20 
101.93 
106.13 
108.13 

$1.326 
1.322 
1. 298 
1. 278 
1.246 
1.156 
1.201 
1.152 
1.123 
1.14.9 
1.138 
1.136 
1.110 
1.113 
1. 06:') 

. 995 

.978 

. 939 

.935 
1. 046 

And yet in the face of facts and figUl'es like these gentlemen will 
continue parrot-like to repeat the stereot_yped cry taught them by 
the money-lenders, that bimetallism would lead to a silver standard 
and the "dishonest silver dollar." · 

In the first place it would not lead to the single silver standard, 
and in the second place, if it did, the dollar reached would not be 
as dishonest as the gold dollar, which is now the measure of value. 

But our opponents say, the general fall in prices and the universal 
depression whioh set in in 1873 and still continues is due to improved 
processes cheapening production, and not to the appreciation of 
gold. 

That this is in many things to a great extent, and in all things 
partially, true, I do not doubt. 

Listen to the voice of the celebrated monetary commission of Great 
Britain, twelve illustrious men, one-half gold standard and one-half 
double standard advocates. They unanimously report as follows: 

We are pf the opinion that the true explanation of the phenomena which we 

are directed to investigate is to be found in a. combination of C..'\uses and can not 
be attributed to 11D.Y one cause alone. The action of the Latin Union in 1873 broke 
the link bot ween silver and gold, whicl1 had kept the price of the former as meas­
ured by the latter constant at about the legal ratio, and when this link was broken 
the silver market was open to the in:fiuence of aU the factors which go to affect 
the prico of a commodity. These factors happen since 1873 to have operated in 
the directron of a fall in the gold price of that metal. 

And futher on in their final report, on p. 95, I find these words: 
In India, in the opinion of nearly all the witnesses whom we have examined, 

the purchasing power of the- rupee continues unimpaired and the prices of com­
modities measured in ail ;er remain practically the same. Vf e ha.ve no evidence 
to show tha-t silver has undergone any material change in relation t-o commodities, 
although it has fallen laxgely in relation to gold; in other words, the same num­
ber of rupees will no longer oxchangefor the same amount of gold as formerly, but, 
so far as WA can judge, they wiil purchase as much of any commodity or commodi­
ties in India as they did before. 

And six of them, in a separate r eport, use this unanswerable 
language, which I find published by Mr. David A Wells in his incom­
pamble work, Recen:t Economic Changes, on page 190, at bottom. 

We are not insensible to the fact that facilities for production are habitually in­
creasing, and •he cost of production is constantly becoming less. But these factors 
have always been in operation since the world be~an; and w bile we recognize their 
tendency to depress the prices of commodities, tney are not, in our opinion, suffi­
cient to accon.ut for the abnormal fall in prices, which has been apparent since 
the rupturo of the bimetallic par, and only since that time. 

My friend from Mississippi · [Mr. CATCHINGS] in one breath ac­
counted for the fall of silver by the diminished demand for it as 
money, caused by the series of demonetizations whioh have taken 
place, and in the next breath denied that anyone could show that 
there had been any appreciation of gold. 

A given cause will produce a given effect, but the reverse cause 
has no tendency to produce the rever e effect! 

Such is the absurd and illogical position. Just in pro_portion as 
the demand for silver, in -present and prospective use, has been less­
ened by legislation, just in that proportion has the demand on gold 
for present and prospective use to fill up the vacuum been increased. 
The demand increased, t.he tmpply remaining the same or less, and 
yet no appreciation of price! 

The gentleman from 1\Iary]and [lrir. RAYNER] went further, and 
in the heat of debate and paucity of thought absolutely denied that 
there had been auy appreciation of gold. In this connection I quote 
from averyvalnable work, published by the Appletons in 1886, with 
the title" Class Interests," p. 68 et seq.: 

Now, what is the fact in rogard to the relative value of the gold and silver dol­
lars for tholaste~ghtyears 1 The production of gold has steadily fallen off. its con­
sumption in the arts has steadily incrrosed, its function as money bas been 
weighted by the demoneti..zatio:n of silver, and prices have steadily declined. 
These facts conspire to show that the -.alueof the gold dollar has increased-how 
much, it would be difficult to say. I will quote J. Barr Robertson, in the Econo­
mist, February 23 188-1: "Mr. Goschen's select committee, all of them gohl-stand­
ard men, produced a largo volume, in whiob thr.y satisfied tbemselYes that they 
had shown the causes of the "depreciation in silver," but the Indian go-.crnment 
immediately produced incontrovertible eviucnce to prove that sih·or had not 

~~f:~~t~~s ~ ~U:~;sti~tftf~f'f{~!~at~t s~~:~~-t~~=tfllis~ sa~~d"~b~ 
dantly shown for the previous seven years, namely, tllat the disturbance in the­
gol<l price of silver was chiefly duo to the appreciation of gold; so that Mr. 
Gi>schen, by no means a very courageous investigator, has come over t-o the bime­
tallic view, that the monetary trouules of the past ten years ha.-.e been mamly 
caused by the riso in the purchasin~ power of gold, while sil-.er has remained 
comparatively stationary in purchasmg power, and has therefore been during that 
time far more completely a standard ot value than gold." 
Lat~r. Dr. Giffen, the statistician, has come to the support of the same view.-

\ The prevailing opinion is that sil>er has depreciated because it has been de­
monetized; but this very act of demonetization of silver has caused a greater de­
mand for gold and raised its value. Mr. W. West~rrath says in the Economist: 
"As gold has been (in the United States especialfy) so largely substitut-ed for 
paper as well as for sil-.er, I agree with your correspondent (Robertson) that the 
result has been decidedly more an appreciation of gold than a depreciation of silver, 
and that the effects upon our trade, and, I may add, upon the incidence of our 
public debt, have thtis far been very serious indeed. " In speaking of the efforts 
to get silver out of the way, Mr. H. R. Greonfell, ex-governor of the Bank of 
England, say-s: ''By those processes the states of England, Germany, and .France 
have created an artificial demand for gold, which has upset all pnces, enhanced 
the property of all creditors, and diminished the mean.s of all debtors." (The 
Economist, March 1, 18&1.) _ 

Now, what is there to show that, since 1877, the di>ergenoo in the bullion val­
ues of gold and silver has been wholly due or mainly due to the depreciation of 
silver1 I aru somewhat conversant with current referf'nces t-o this subject, and I 
know of nothing except the eternal reiteration, ' 'the fall of silver," the " dishonest 
sil;er dollar," and" the danger of ~retting down to the debased silver standard." 
If the bullion in the silver dollar will buy as much now as it would in 1877-'80, 
while the gold dollar will buy more, which is tho more honest dollar1 Or1 e-.en if 
silver has depreciateu as much as,gold has appreciated "to make the difference 
that has taken place between them within the last few years, and the sil>er dol­
lar is, therefore, dishonest, is not the gold dollar equally dishonest7 Herein 
appears the assumption of tbese who aro shouting so lustily about the dishonest 
dollar. The trouble with this business is that the creditor class, the money-own­
ers,· and the fixed-income class, are the people whose views are mostly voiced in 
our great journals and it is the bias of these classes to regard the dear dollar, con­
stantly growing dearer, as t!Je truly honest dollar, simply because it is growing 
heavier m their pockets. A few years ago an eastern _journal bad a heavy edito­
rial to prove how much more honest the people are in the East than in the West, 
in this country. \Ve can not censure classes for seeing to their own interests; 
they ha-.e done so from tho beginning, but none the less is it the dnty of the 
great body of the people, whose real interests are thus threatened, to organize for 
the encouragement of a higher sart of ''honesty" fran that which haS been so 
fulsome of late in its own praise. I ba;e no d.oubt that there are editors South 
and West as well as East, who reiterate the catch phrases of the monomeUillists 
without having given any careful attention to the real points a.t issue. Gold 
appears "to be :fixed in -.alue and central in import-ance, as the earth appears to bo 
fixed in tho center cf the hea.-.ens; antl, giving the matter no careful thought, they 
are alto~ether sincere in assuming that the gold stanuanl is uniform and silver 
fl.uctun.ting, and they join in the chorus," the dishonest silver dollar!" With 
them it is as ifthe earth stoou still and the hea.;ens moved. 
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I also quote from the same work, ai bearing on the• general effect 
of the monometallic policy, beginning on page 64, as follows: 

The mines are adding nothing at present to the stock of gold for money purposes. 
Ita consumption, as well as that of silver, in th'e arts and manufactures is very 
great and r apidl¥ increasing. It is now three times as great as it w&S twenty 
years ago, four time.~ as great as it was thirty years ago. On the other hand the 
production of gold is teadily falling off. From 1856 to 1860, the annual production 
of gold was 137 millions; in 1879,107 millions; in1888, 94millions. It is estimated 
that the annual consumption of Jrold in the arts is steadily increasin~; so it is to 
be eX}Iected that in a short time. taking the last twenty years as a gmde, the con­
sumption of gold will be greater every year than its production. -rrhis, together 
with the wear and loss of coin, will draw upon the present stock of money gold, 
and draw upon it largely; and yet, in the face of these facts, known to all who 
have given the subject study, we have classes in the community who want gold 
alone to be the mea~Jure or denominator of values. -
If this movement were to be carried out, how would it operate on the yarious 

classes in society 7 In the first place it would increase the relative wealth of cer­
tain classes, and diminish the relative wealth of other classes, with no correspond­
ing merit in the one class or demerit in the other. All whose property consists in 
credits and moneys, all whose incomes are fixed annuities and Government sala­
ries, and salaries not readily adjusted to the changed conditions, all these would 
gain directly by the general adoption of gold monometallism. What they gain 
others woul<l lose. .All prices would fall, ill property would be bouaht and sold 
at lower figures; and all who own such property, all producers, woul'a have to do 
with less than before. All indebtedness would be increased. Enterprising busi· 
ne s men who had borrowed a part of the capital they used, would be crippled. 
The farmer still having payments t<> make on his home would be weighted. The 
same number of dollar~ l1aving in all cases to be paid, and those dollars having 
increased in value, the debtor would have to pay more, and the creditor would re­
ceive more value than he loaned or sold. And yet we have classes in society that 
are laborin~ in season and out of season to establish monometaJlism. But this 
form of insidious and unjust redistribution of wealth is not all we have to lookout 
for. Our monometallists are quite concerned for the poor laboring men. They 
say, if we get too much silver-and we are always right on the eve of gettin~ too 
much-prices will go up, and wages will not buy as much, greatly to the disad­
vantage of L1.borers. U snally, however, pretty soon after prices go up~ wages rise, 
and laborers are quite sure to have all the work they can do. A gooa deal of un- ' 
necessary alarm IS shown about the high prices work-poople may have to pay. 
One would suppose that a little of this alarm might be reserved for the contingency 
of loss of employment and lower wages under the crushing operation of constantly 
increasing scarcity and dearness of the gold dollar. But this is precisely the side 
of the shield that our Argus-eyed monometallists never see. 

Under advancing monometallism, if the movement can not be arrested, money 
must become constantly dearer and prices constantly lower; with what results 1 
With a steady discouragement to business. When prices are falling business is 
always dull. Buyers hold off, and the competition of unsuccessful sellers sinks 
prices even lower than would be indicated by the reduced volume of money. As 
purchases made on falling prices are always small and consumption economical, 
production has necessarily to be limited, and there is a constantly diminishing 
demand for labor. Workin!!IIlen are thrown out of employment or have to work 
on reduced time or redu~ wages, so that, even on falling prices, laborers are 
worse off than thev were before. Under J?rogressive gold monometallism, with 
the lessening supp)y of gold all consumed m tbe arts, with the wastage and loss 
in coin going steadily on, and the stock on hand absolutely diminishing this de­
pression of business is not merely a temporary thing; it must continue frc;m year 
to lear with the effect of casting down the great middle class relatively lower 
an lower, and sinking employes to the borders of beggary and slavery. Mon­
ometallists never discuss these permanent features of their system; they merely 
refer in a partial way to what can only be immediate and temporary results, re­
lying, like advocates, on the safe mental inertia of those they mean to influence. 

The gentleman from Maryland [Mr. RAYNER], wrapped ina cloak 
of monometallic self-sufficiency, went further still and positively 
denied that the depreciation of silver had been caused by demoneti­
zation, denied that demonetization had any effect on the pl'ice of 
silver, and as an inference from that position denied that remoneti­
zation would have any effect. 

Refer to tables and prices of silver. 
But no reference to statistics ought to be necessary. The gentle­

man is old enough to remember that in 1890 the prospect alone of 
a free coinage bill becoming law in the United States sent sih-er 
up 20 cents on the London market (from 43.625 pence to 54.625 
pence). 

He is also old enough to remember that two months ago, in June 
last, meroly closing the mints of India to private account caused 
silver to decline in one day nearly 10 cents (from 77 to 68t cents) 
and caused a fall before the decline ended of nearly 20 cents. "None 
so blind as those who will not see." 

The greatest curiosity in the way of an argument came from the 
lips of the gentleman from Florida [Mr. COOPER]. He said, "that 
as a lawyer he had learned the value of expert testimony and that 
all the 'experts,' the' :financiers,' were opposed to free coinage and 
wanted unconditional repeal." 

I can tell the gentleman two things; :first, that though courts 
avail themselves of expert testimony, a man is not called to testify 
in his own behalf a.s an expert; he might be too expert. Second, 
that the world, with its finances, commerce, and religion, would 
have gone to the "demnition bowwows " long ago, had it been 
guidecl by experts and their biases. 

When Adam Smith created the science of political economy he 
found in existence the so-called "mercantile theory" of trade and 
finance. It was held by all traders, bankers, and experts. Not a 
merchant belonging to a London guild but laughed at the Scottish 
professor. They did not answer him, but laughed at and ignored 
him. And for many years the world imitated them, for surely ''the 
trade" knew ''business" better than anyone else. 

When Andrew J acksen and Thomas H. Benton reformed the 
finances of this country and emancipated the people from the Na­
tionalBnnk thralldom, they found not only the United States Bank, but 
successful bankers everywhere and all the commercial classes in all 
the large cities, everybody, in short, except the "common people" 

(who, if the gentleman from Tennessee [Mr. PATTERSON] is to fie 
believed," do not understand these things"), ao-ainst them. 

Leading statesmen of "national reputations/' also of every party, 
including Clay, Calhoun, and Webster, and the "Metropolitan prel5s," 
with scarcely an exception, were ag::hlnst them, because forsooth 
they thought too "surely the experts know." 

But the horse sense of " Old Hickory" and the plain common 
sense of the" common people" triumphed and to-day there is not 
a reader in the United States fool enough to say they did not triumph 
deservedly. 

Later on when we wanted to reform the tariff all the "experts" 
in that line cried out against it. 

Again for a season they fooled the people. ' 
But we are here now with the power and the will to do just what 

the experts don't want done. 
And the ultimate effect of our doing it will justify its having 

been done. 
When Luther came, theological ''experts" were against him; when 

Christ came, theological "experts" crucified him. 
The expert intellect runs now and has always run in grooves; 

the "present status," whatever it is, having been long studied and 
being intimately understood by the "expert," and his mind having 
become molded to the clay he works in, is precious to him. 

Of all forms of government, the most ridiculous and unfortunate 
would be ''a government of :financiers by financiers," which would 
also be a government "for financiers." The bourgeoisie under­
stands its own interest with a view to the immediate future. .All 
history shows that beyond that it is incompetent. 

What is the condition confronting us Y First, scarcity of money 
in actual use. How do gentlemen propose to remedy itt Make it 
scarcer. 

Second . .A. divergence constantly widening between the two 
metals. How do gentlemen propose to remedy it f Make it still 
greater by increasing the demand for that one whose price is already 
too high and by lessening the demand for that one whose price is 
too low. 

That is" expert" statesmanship I 
There is no lack of confidence among the people of the Union in 

any form of its currency. 
Lack of confidence in currency makes it go out and get about, 

each man getting something in exchange for 1t as soon as he can. 
People do not hoard things which they fe.ar will become value­

less. The trouble is lack of confidence in investments. 
And this has come about because men see nothing in which they 

can put their money which has not been falling in price with more 
or less constancy for twenty years and which does not threaten to 
continue indefinitely to fall. Men do not like to buy on a falling 
market. 

And what, in turn, has produced this f 
For twenty years the world has been madly and uselessly endeav­

oring to get on a gold basis, thereby making gold more and more 
valuable and other things, as expressed in terms of gold-the only 
metal recognized as real money-cheaper and cheaper. 

And now we are requested not to throw our great power and in­
fluence abreast the current to try to stem and check it, but to accel­
erate the movement! 

I will not join the" expert" movement of still further grinding 
the masses, robbing the debtors, and depreciating the agricultural 
produce of my country. 

Coin both gold and silveT, or else deprive both of governmental 
aid. As I have said, they would both pass as money, only by weight 
and not tale. Of course nobody is seriously in favor of having no 
coinage laws. 

Coinage is convenient if all can have access to it, if government 
will confine itself to its legitimate functions, which are to declare 
the weight, the :fineness, the ratio, and the device. 

But when Government goes further and attempts to rest ric.t t he 
supply of coin, it takes from money its most desirable quality and 
attribute-its elasticity; and moreover depreciates the int rinsic 
value of the bullion whose coinage is restricted. The gent leman 
from Ohio [Mr. HARTER] said that the volume of money makes no 
difference-that nations are not prosperous in proportion to their 
volume of money. 
If he had used the word currency instead of money I should have 

agreed with him. 
But the proposition as laid down by him is absurd. Real money, 

gold and silver, have intrinsic value, and a country is richer and 
more prosperous for every ounce of gold and silver it has, as it is 
for every additional pound of ird'n or bushel of wheat. 

Moreover, the richer a nation is the more money it will have. If 
it has no mines, it baa valua.ble products a.:q.d precious energies, and 
these will draw gold and silver. All that is needful is that Govern­
ment should not hamper the operation by preventing coinage and 
use as coins. 

The countries which have the most money, 1·ealmoney, are t o-day 
the most prosperous, and those which have the least are the least 
prosperous. 

In interrogating the gentleman from Ohio the other day, I did 
not use the word currency, as the RECOliD makes me do, but money. 
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In support Qf the drift of my question then and of my assertion 

now, I insert the following names of countries and amounts per 
head of money and paper currently redeemable in money, i.e., on 
demand at any hour. 

In the order of greatest volume. 

~~~:i~d; (H~iia:~d.): :::::::::::::::::::::::::::::::::::::::::::::::::::: ~g: ~~ 
Belgium................................................................... 28. 53 
Australia . . . . . . .. .. .. .. . .. .. . . .. .. .. . . . . . . . . . .. . . . . .. . .. .. . • . .. .. .. . .. . .. .. 26. 75 
United States. ............................................................. 25.15 
Grent Britain ...... ~ ....................................................... 18.42 

I have dwelt upon the monetary prosperity of France. It has 
long been an axiom among men of information that Holland is the 
country of the world where prosperity n.mong the common people 
is greatest, distribution of wealth most nearly even (except m 
France), and where the smallest percentage of people either hunger 
or shiver. 

ln the m·der of least volume. 
Cruna ....................................................................... $1. 75 

f:cu~e!. ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ~: ~ 
Japan ....................................................................... 4.90 
Mexico . .. . .. . .. . .. .. . • . .. .. . . .. . .. . . . . .. .. . . .. .. .. . .. .. . .. . . . .. • .. .. . .. . . . . 4. 91 
Russia...................................................................... 6. 63 

Comment is needless. The figures are from the World Almanac 
for 1893, p. 142. 

The gentleman from New York [Mr. HENDRIX] calls it "gibber­
ing idiocy," "stark midsummer madness," to believe what we be­
lieve, viz, that the two metals can be maintained as money on a 
parity with each other at a ratio to be fixed by law, with due regard 
to intrinsic values. 

Did this gentleman, who says he was born in the West and left 
there, and who, in my opinion has been getting further and further 
away ever since, until now he thinks the western boundary of the 
United States is the Hudson River, did this gentleman believe that 
when he consented to run and be elected on a platform which 
a-sserted that this very thing could be done and promised that it 
should bet 

If not, he should be more charitable to us, who but stand where 
he a short while since stood. If he did so believe, however, how 
can he successfully plead "not guilty" to the charge of obtaining 
a thing of value-to wit-an office, under false pretense t 

Now to address myself to this absurd proposition that the Sher­
man bill, vicious, silly, as it is, is the cause of the present condition 
of things. 

The ouly undeniable fact and sound utterance in the speech of 
the gentleman from New York [Mr. HENDRix], is contained in 
these words, the italics are mine: · 

I do not assert here that the Sherman purchase law is the cause of all the woe 
from which this country is suffering at this moment. No intelligent man talking 
to intelligent men wottld tmde1·take to make an assertion of thal kind. The Sher­
man sil \·er law was not responsiule for the failure of that Federal bank in Aus­
tralia in January, 1893, nor for the tumble there of fourteen great banks, nor for 
the rebounding force of the distress which has gone round the world since that 
tim~ like a bowlder bouncing down a mountain si<le. 

No; the wave of distress has encircled the globe. The Anglo-Saxon race has 
overdone the business. It has gone on conquering and populating the far distant 
isles. 

(See CONGRESSIONAL RECORD, August 13, 1893, page 63.) 

The gentleman "gives away" the whole case now before the 
court, but he is right. I will not join him in the utterance: "No in­
telligent man talking to intelligent men would make an assertion 
of that kind." The President "makes an assertion of that kind" 
in his message, and I am not willing to deprive him of the quality 
of intelligence, nor am I willing to believe that the Congress of the 
United States, to whom he addressed that message, are not a body 
of " intelligent men." 

This trouble has been brewing for long. The cra-sh in Argentina, 
the Baring Brothers' failure, the Bank of England on the verge of 
temporary suspension, and only saved by $15,000,000 of gold from 
silver-using France, the widespread wreck of Australian banks 
and industries, all these things are current history. English cap­
italists then found it necessary to draw in their business-to sell 
their securities to get money for liquidation at home and in the 
colonies-ours among the first, and chiefly for obvious reason. 

Extensions could not be offered, securities must be protected and 
be taken, as they came over by millions, requiring the gold. 

'Unfortunately just at that moment Austria-Hungary WaB trying 
to get $75,000,000 of gold for resumption. What condition did this 
unprecedented coincidence find us in 'f -

Why, wehad been" overdoing it," like our English cousins. Boom 
towns avers where; inflated "industrials," overcapitalized and some­
times fictitious, doing business on a basis of 6 per cent money and 
currency and 94 per cent credit appliances; boasting of it even as 
an evidence of civilization, forgetful of the fact that credit and 
credit appliances are only necessary evils of commerce and civiliza­
tion, and not things whose growth requires or should receive 
encouragement. Added to all this, it found us, owing to the opera­
tion of the McKinley bill, which had made the cost of imports 
greater and the price of exports less, with a balance of trade 
against us, requiring shipments of gold on our own account. 

To it all and more than it all, add that it found us sharing our 
part of the evils accruing from the slow pressure of a twenty-year 
effort on the part of Western E urope1 and partially on our part too, 
to do business on a still narrower cash basis l"~y making gold the 
sole standard and measure of value. This had sapped our energies 
and left our financial constitution open to attack. 

I think the only wonder is that we have stood it so well. But 
we did stand it, until agricultural exports came t.o draw back our 
lost wealth. 

What did the Sherman bill have to do with all this 'f-a bill under 
which 50 millions ofpaper certificates are issuedinacountrywhich 
collects and spends 500 millions a year f • 

The Sherman bill had but one effect: It enabled the gold exporters 
to draw their gold from the Federal Trea.sury, instead of from the 
banks. It had to go, and I don't see that it makes much difference 
to the country whether it was taken from the Treasury or from the 
banks. 

But I think the Treasurer ought to be armed with power to pro­
tect the gold in the Treasury. 

Give him the power which the Bank of England has, of control­
ling export movements by rate of exchange, or, better still, let him, 
lik-e the Bank of France, pay out the metals half and half. My con­
stituents want the Sherman bill repealed, but they do not want its 
repeal used as a club in the hand of "financiers" to drive us to gold 
monometallism. 

Its repeal is well enough,. but more must be had. 
Do not listen to the siren voice of international bimetallism. Its 

voice is always raised when a free coinage bill is about to become 
law. It is t}le voice of the Lorelei. We will have it in time. But 
we must first have national bimetallism. The South and West will 
never rest until we get it. 

Even the East, it seems to me, mi~ht see that the country can 
never have rest from the agitation of this question until the func­
tions of money-coequal money-have been restored to silver. It 
is the only thing which will prevent a worse panic than this-a 
world panic. 

On motion of Mr. BRYAN, the House then (at 11:40 p.m.) ad­
journed untillO o'clock a.m. to-morrow. 

SENATE. 

WEDNESDAY, .August 23, 1893. 

Prayer by the Chaplain, Rev. W. H. MILBURN, D. D. 
The Journal of yesterday's proceedings was read and approved. 

PETITIONS AND MID.WRIALS. 

Mr. FAULKNER presented a petition of the West Virginia 
Farmers' Allb.nce and Indus trial Union, praying for the free coin­
age of silver at a r atio of 16 to 1; which was ordered to lie on the 
table. 

Mr. STEW ART. I present resolutions adopted by the Frank­
lin Club of Cleveland, Ohio, and the Central Labor Union of 
Cleveland, Ohio, with a membership of over 17,000, and a mass 
m eeting of ten or twelve thousand unemployed citizens of Cleve­
land, remonstrating against the unconditional repeal of the 
Sherman act a nd the issue of bonds, fa voring the free and un­
limited coinage of silver at the r a tio of 16 to], and urging the 
p assage of Senate bill No.3, to supply the deficiency in the cur­
rency, a bill introduced by myself a short time since. I move 
that the resolutions lie on the table. 

The motion was agreed to. 
Mr. CAMERON presented a petition of sundrv business men 

of Philadelphia, P a., indorsing the resolutions· of the Trades 
League of Philadelphia, praying for the repeal of the purchas­
ing clause of the so-called Sherman silver law; which was or­
dered to lie on the t able. 

Mr. POWER presented a petition of the Methodist Episcopal 
Church of Montana, representing 2,340members, praying for the 
repeal of the Geary Chinese exclusion law; which was referred 
to the Committee on Foreign Relations. 

Mr. VOORHEES. I present the petition of John Overmyer, 
who is the president of the Second National Bank of North Ver­
non, Ind., and a very prominent citizen of that State. He peti­
tions Congress to enact a law to levy a modera te tax on the 
average deposits of national banks, to be collected by the Treas­
ury Department a t Washington, for the purpose of providing a 
fund out of which the depositors in any national bank that may 
fail shall be paid in full any residue that may be due them, after 
exhausting all the assets of such bank, including the individual 
liability of the stockholders; and that the present tax on the 
circulation of national banks be repealed. I move that the peti­
t ion be printed as a document, and referred to the Committee on 
Finance. · 

The motion was agreed to. 
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