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Second Lieut. Lucius L. Durfee, Seventeenth Infantry, to be
first Iéeutenant, May 19, 1893, vice Seyburn, Tenth Infantry, pro-
moted.

Second Lieut. Charles G. Dwyer, Twenty-first Infantry, to be
first lieutenant, May 22, 1803, vice Buttler, Third Infantry, ap-
pointed regimental quartermaster.

CONFIRMATIONS.
Ezxecutive nominations confirmed by the Senate August 22, 1893.

SURVEYOR-GENERAL OF COLORADO.

Thomas D. Robinson, 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 publie
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, D. C., August 19, 1593,

I have to acknowledge the receipt of thefollowing resolution passed
by the House of Representatives on the 16th instant:

u fezolved, That the Secretary of the Treasury is hereby respectfully re-

uested to communicate to the House the follo information relating to

e purchase and coinage of silver under the act of July 14, 1890, entitled ‘An
act S.u'ec 1t}.lm p'iimhltse of sil\;m- bullion and the issue of Treasury notes

ereon, and for other purposes:
th“ How man 3&95&5 of gilver bullion have been
what has been the hfghest\ 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 beenredeemed in gold coin
and what amount in silver coin?

“Fourth. How many standard silver dollars have been coined?

“Pifth. How many ounces of sllver bullion are now owned by the Gov-
ernment?”

In rep‘%.ll have the honor to state:

First. e number of ounces of silver bullion purchased under the act of
July 14, 1890, from Angust 13, 1890, to A t 16, 1893, inclusive, was 161,521,000
fine ounces, costing $150,608,459. The g%ﬁaest rice paid was $1.20}, August
* 20, 1800, and the lowest price, #0.604, July 24, lﬂﬂg—aver price, &lh

Second. Treas 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 outs the redemptions ha’ been replaced by issues, with the
exception of 714,636, which have been eemed in standard silver dollars
and retired from circnlation since August 3, instant.

1, 1803, #40,184,160 in Treasury notes have been re-

SIR:

purchased, and

Third. Up to A
deemed in Eold. and since Angust 3, 1893, §714.636 In Treasury notes have been
redeemed in silver dollars, being the first redemption of these notes in

ms%.;i'r.h. The number of standard silver dollars coined from bullion pur-
chased under the act of July 14, 1890, to August 16, 1893, has been 85,087,185.
Fifth. The number of ounces of silver owned by the Government,
chased under the act of July 14, 1890, on August 16, 1893, was 133,161,
ounces, costing §121,217,677.
Very respectfully,
HARLES F. CRISP,

Hon.wc , 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. Thatwillalsobe 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 in ordinary document form,
and it will lie on the table.

There was no objection.

Mr. BLAND. I presume the usual number will be printed?

The SPEAKER. The usual number.

ur-
fine

J. G. CARLISLE, Secretary.

AUTHENTICATED
U.S. GOVERNMENT
INFORMATION

GPO

CALIFORNIA MIDWINTER INTERNATIONAL EXPOSITION.

The SPEAKER laid before the House the bill (Se 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 citir and county of San Francisco, State
of Callifornia, from and after January 1, 1804, an exposition to be known as
the California Midwinter International Expositton, in which foreign nations
%%ﬂ t(;relsn exhibitors have been invited and have agreed to participate;

‘herefore,

Be it enacted, ete., That all articles which shall be imported from foreign
countries for the sole purpose of exhibition at sald exposition, upon which
there shall be a tariff or customs duty, shall be admitted free of payment of
duty, customs fees, or charges, under such regulations as the Secretary of
the Treasury shall prescribe, and all articles which have been imported from
rorel% countries and which are now on exhibition at the World’'s Colum-
bian Exposition at Chicago, upon which there is a tariff or customs duty,
and which have been heretofore admitted free of pa{)menu of duty, customs
fees, or charges, may, under regulations ribed by the Secretary of the
Treasury, be removed to the city of San cisco, in the State of Califor-
nia, for the soée purpose of exhibition at sald California Midwinter Interna-

tional Ol

SEC. 2 at 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 import duties as the Secretary of the Treasury shall

S0 3 That all such articles when sold or withdrawn for con-
sumption in the United States shall be sub{ec:. 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.

EC. 3. Thatall of the provisionsof public resolution No. 30, entitled ** Joint
resolution authorizing foreign 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 b, 1892, are hereby extended to and made applicable to said California
Midwinter International Exposition to the sameextent as if said California
Midwinter International Exposition was therein specifically named.

The SPEAKER. Is there objection to the request of the 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 mude a
predicate hereafter for asking from the Government an appro-
priation in aid of this exposition.

Mr. LOUD. If has 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. Thatis entirely satisfactory.

Mr. COOMBS. I would like to inguire 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 the Treasury?

r. 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 atany
time after the pending speeial 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 enacled, ele., That any holder of bonds of the United States may. after
the passage of this act, deposit such bonds at the Treasury of the {!nlted
States, or at the oMceof assistant treasurer of the United States, and re-
ceive therefor their face value io Treasury notes of the United States, asde-
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. z.y'rne Secretary of the Treasury shall make such re%lsblons A8 ma;
be necessary to save to the Government the payment of interest on su
bonds during the time they are held as a special deposit, and he is hereby
authorized to issne Treasury notes to thelfamount needed and to provide for
the cancellation of an equal amountof such notes on the return of said bonds
to their owners, and a sum sufficient to carry into effect the provisions of
this act i3 hereby appropriated out of any money in the Treasury not other-
wise appropriated.

Sec. 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 Banking and Currency? The Chair hears
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 Speaker omitted to put to the
House a part of my uest, which was that the ttee have
leave to report this bill at any time after the disposition of the
pending special 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 Outlet; which was
read a first and second time.

Mr. McRAE. I ask unanimous consent for the present con-
sideration of this joint resolution.

The joint resolution was read, as follows:

Regolved by the Senate and House of Representalives of the United States of
America in Congress assembled, That all the provisions of an act of L
approved May 14, 1880, which provides for town-site entries of lands in a
portion of what is imown 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 asts inconsistent
with this joint resolution be, and the same are hereby, repealed.

The SPEAKER. TIs 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 order. 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 letier of the
Csémmissioner 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 publie importance.

The SPEAKER. Unless the objection is withdrawn—

Mr. TRACEY. 1T have no objection to the reading of the

letter.
beTh:d SPEAKER. In the absence of objection, the letter will
read.
The Clerk read as follows:
GENERAL LAND Orrice, Washington, August 21, 1593,

MY DEAR SIR: Inclosed please find draft of jolnt resolution, which I
talked with you about this morning. I have submitted thesame to the Sec-
retary and he has approved the same. If necessaﬂl:iy the Secretary will so
Btate to the committes. Its passage is recommended, as by a mistake in the
drafting of the original act of March 3, 1893, it was inadverbem.ly left out.
This resolution should be passed at once, which will really male it a part of
the act of March 3, 1893,

Very respectiuily yours,

Hon. THOMAS C. MCRAE:

Mr.SPRINGER. Will the gentleman from Arkansasexplain
this proposition?

Mr. McCRAE. 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 maﬁes 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 publie 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 apg]ica.bla to the public land which
will be opened to settlement {Oproola.ma.hion 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 a;)pointment of town-
site boards by the Secretary of the Interior!

Mr. MCRAE. This makes applicable the provisions of the act
of May 14, 1880, 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?

5. W. LAMOREUX, Commissioner.

Mr. TRACEY. Mr. Sfeaker, 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. -]
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. Myr. Speaker, this question is to my mind
a purely commercial one—a matter of supply and demand. Hav-
ing been engaged in commercial pursuits for over 40 years,
having passed through several periods of commerecial depres-
sion, and remaining in active business up to the pres:ntday, 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 expression of opinion on
this vital question, and I would be neglectful of my duty to my
constitutents and to this House did I fail to make known my
sentiments.

1t is not my purpose to arraign any party for the enactment of
this unfortunate so-called Sherman law. ile my vote was cast
against it in this House at the time of its pissuge, and I feared
evil results instead of beneficial, as was claimed for it by its
framers and advocates, yet I have no right to assail the other
side and say they were not sincere at the tim= in their claims
that this law would be of great benefit to the country.

It has proved a grave error,and is now acknowledged so to be
by those who were most active in securing and who voted forits
passage. 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
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 1t is no time for trifling or quibbling.
Commerce is at a standstill. The majority of our workshops
are silent, our factories closed, our ways 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 the lack of currency to pay the labor-
ers, who would otherwise gather up and thresh a bountiful
harvest. 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 States 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 debate began, as original
with the orator could be awakened from their everlasting sleep
and hear some of the statesmen of to-day in their endeavor to
turn back the dial of time and progress, they would gaze at each
g;&h_er -}E amazement and say wonderingly: “*Are these our pos-

rity?: = .

The country is suffering, and yet these silver-tongued orators
want o feed the unemployed laborers on platforms and theories
that may have been suited to a former day and need, but are cer-
tainly notapplicable to the presentsituation. Theyseem unable
to comprehend thatconditions have changed since then, and that
methods of years gone by will not meet the chunged 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 Shermuin act, so-called, 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 boldl

roclaim that unless the House amends the Wilson repeal b
thich amendments I propose to show later on would male mat~
ters worse than to leave the Sherman law remain as it isj they
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will resist its passage and defeat the repeal of the purchasing
clause. Theyadmitthe purchaseclause is wrongand yet charge
that those in favor of its repeal are controlled by Wall street;
that Wall street only and its hirelingsand dupes are for repeal.
I for myself brand that statement as uncalled for and untrue. I
am not 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 ecir-
culation. Letthe Secretary of the Treasury be authorized to
purchasesilver bullion at its market value, or, better still, use the
seigniorage bullion now in the Treasury, coin into dollars all that
can be paid ouf to those who will accept them, and stop there.
Turn the profits into the United States Treasury and the whole
country 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 float 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 uce the circula medium about one-
half. I can notsee how it would do that. 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. Iwill 0}1
the retirement of this amount of circulating medium should its
retirement be attempted.

The condition of the country requires mdre circulating me-
dium, but we can not pay the premium that would be required to
procure it through free coinage. The nonsilver-producing States
are not willing to pay the enormous premium thesilver States are
asking in the proposed amendments to the Wilson bill. Inother
words, 65,000,000 people are not willing to Bsxay tribute to 1,000,000.
It would be far cheaper to pension them all or board them in our
most fashionable hotels. %hen a boy, my father gave me what
appeared to be a penny. Its inscriptmn was: “Not one cent for
tribute, but ons 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, 51, a table showing the amount of silver pro-
duced in the four t silver-producing States of Colorado,
Montana, Idaho, ang Nevada, which I shall ask leave to print in
the REcORD. The table shows the population of those four
States according to the eensus of 1890, and probably does not
f:ry largely from the population of to-day. The table is as fol-

WS:

Bilver product, in ounces, in 1891, of ths four g;;e;xt sile-r-producing States; also,

population in 1890,
Popula-
State. Product. s

Tt oo P I TR e L Ty Sl 1O HR 21,100, 000 412,198
e e e A R R T 16, 350, 000 182, 159
A R N S A S e ST O ST , 085, 000 B4, 385
B i L o i v i S B e b e s | 8, 520, 000 45,761
............................................ 45, 005, 000 674,503

Total for balance of United States.......c.... 13,265,000 | 61,946, 757
Total for United States. . ... cooeiiimcnnanaas ; 08,330,000 | 62,021,260

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 ico, and Utah; so
but a small fraction of all the silyer 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 io the
people of thesefour States every year if we entered upon the free
and unlimited coinage of silver atthe presentratio. This is based
:g:on the products of 1801; but should a free-coinage bill pass

ere would be no talln;‘ ﬁ whether this product would be donbled
or trebled or quad vafm led.

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, 811,961,200, 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 people in these States are engaged in them in-

4—

ing of precious metals. From the census of 1890 I have
gathered statistics showing the number of peopls enga in
mining in these States, which includes not only those who dig
the metal outof the ground, but also the laborers and mechanics
employed above ground. Those whodesire to substantiate these
figures may find them in the Report on the Mineral Industries
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-
i.ngf' tﬁ census of 1890 in the four great silver-producing States is
as follows:

Above
ground.

Below

ground, | Total

""""" o.g

074
a'm

13,

i
I8 LEEEE

»

;) e
3| =8E%=

34
8| E383

Totel o
Grandtotal.. ... ... ..

2,502 3,
27,004

Nore.—Above flgures are taken from Mineral Industries of the United
Stases, pages 59 and 60.

In addition to the 45,065,000 ounces of silver mined by these
27,000 men, the census of 1890 gives the (oﬂowing 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.
o (e T e UGS S N e e Sl e S A 70, 788 §2, 100, g%
Montans + = St e s s e e 10, 183 456,
7 T I 2 R LA RN o= T PO R B SR 28,173 1,042, 627
NV s e s e e e S e T «J, 094 72,038
ey e T P VRN o T e S U R e e R .| 108,187 8,073,271
COPPER.
States, Pounds. Value.

N e o m s bt S e A B B e 89, 575, 407 | Not stated.
GOLD,
Fine
States. o Value.
169,312 §3, 500, 000
169, 312 g,'&%
G T N e e 00 145,125 3,000, 000
Ly R el S ety St e IS B e 580, 490 12, 000, 000

NoTe—The above figures are taken from the Mineral Industries of the
United States Census of 1890, pages 48, 155, and 163 respectively.
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These figures givea still more startling exhibit than the others.
Of the 674,503 population in these four States, but a trifle over
4 per cent, or 27,004, are engaged in mining. The other 650,000
really 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 271(;0]‘021-9 mine owners is hard to tell, but it is safe to say it
is not e,

It is als% probably safe to say that very few of the real workers
in the mines would ever realize any premiumafter all. Itwould
be gobbled up by their employers—the silver In.nfa But sup-

; ing every one was to get his share, what would it amount to?
%hy, for Montana the premium would be $1,580.19 each year,
and for Colorado, $907.11 each year; for Nevada, $588.88 yearly,
and for Idaho, $516.11 a year for every miner in the State.

These figures are based upon the population of 1890 and the

roduct of 1891, but since they were compiled I have been relia-
gly informed the product of 1892 exceeded 75,000,000 ounces, or
an increase in production of about thirty per centover the pre-
vious year, unquestionably caused by the enforced on
Government account of 4,500,000 ounces per month. So that
while the Eiures I have stated are correct as to 18081, 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 58,000,000 ounces being mined in all the other States and
Territories—but 22 per cent of the entire output. Sowe can as-
sume that the proportion will hold as to the increase. This
would make the premium that would be paid to the miners in
the several States as follows, presuming, of course, that the num-
ber of miners had not varied greatly from 1891:

Per miner,
Montana ... 82, 054. 24
Colorado .. 1,179, 24
R e e e e R e 785, b4
BN Sl e bt i R B e A AT 670.94

And as the mine owners would appropriate the lion's share,
how long would it be before billionaire silver magnates would
take the place of the millionaires already made under 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? ill the American people pay this immense tribute?
Dare the members of this House assume the responsibility of
placing such a burden upon the le?

Mpr. Speaker, silver is aproduct, the same asgold, copper, iron,
coal, wheat, or cotton. By aid of improved machinery itisnow
more cheaply and rapidly mined than formerly, and the supply
has over n and the demand. The result has been a
decline in the market. The same holds good with wheat. This
commodity can now be produced for less than half the price

ible before the invention of labor-saving machinery the
E,Bt.z?oduction of improved methods. Thesame applies to all these
products in a greater or lessdegree.

The law of supply and demand fixes prices. This g;l:cipla is
as unchangeable and as fixed as the north star. re is no
government large or strong enough fo turn aside the effect of
this natural law any more than it could change the course of the
gun, Itis thought b%r[‘ gome people that we can fix the price of
our own produets, That idea is erroneous. What do we do
with our surplus? Do we not depend upon Europe to buy it?
Let there be an advance or a decline in the price of ecotton,
wheat, or silver in Liverpool, London, Paris, or any of the
market centers of Europe and its effect is felt in ten ufes in
New York, Chicago, 8t. Louis, in fact, in hundreds of our pur-
chasing markets, and prices are ad justed according to the chm;ge

The seller has invariably to submit fo the purchaser. You
can not compel a purchaser fo buy your products if he does not
need them, neither can you make him pay more than the cur-
rent price without his consent. There may be exceptions some-
times in seasons of great mrcigand exorbitant prices can be
obtained, but it is generally of short duration. This applies to
all commodities. It applies to money as well as to the products
of 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 commeree 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-
merece 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 whai nof, place its stamp upon it, and compel its citizens io
accept the same in payment of debts; but you take onr silver-
dollar across the mgrs of our country and try to pass it upon
one who has no direct interchange with our people, and he will
tell you that yonr dollar is only worth to himg63 cents, more or
less, as the bullion price varies. No one claims we can use our
silver dollars abroad for more than bullion value. Our gilver-
producer ought to take his chances as all other producers do,
and sell where the highest price can beobtained, and not come to
Congress asking that a market be created for him where more
must be mqgid than the produet is worth in the open market.

Iam that a new city in one of our silver-producing States
has more millionaires, aceording to its population, than any city
in the world. And yet they come to Congressasking to be made
richerstill. Inthefaceofall this, we are told that we arethe crea-
tures of the gold-bugs. Why should a premium not be given to the
grain-raiser, the cotton-planter, the stocl-grower, and others as
we%llf No, L‘liirn;Speakeri)gﬁgn nemﬁe tto such legisla.ti?hl.

e amendments pro or free coinage at the
ratio of 16, 17,18,19, and 20 to 1 would make matters even worse
than to leave the Sherman set remain as it is. I understand
the strongest fight will be made on the last amendment, the 20
to1lratio. Letussee whatfree coinageat, say,20to1, means; how
it affects commerce, and how much it will cost the people, i. e.,
the Government, to recoin at that ratio the silver dollars we al-
ready have. According to the latest obtainable reports from the
Treas Department, we have in round numbers $419,000,000
now ﬂa and in ecirculation. The loss, if thisisto be
recoined at 20 to 1 ratio, will be over $100,000,000.

According to the Treasurer’s statement, also, it will require
five years’ labor, five years' running of the mints, to.recoin all
our silver dollars into new dollars at the pro weight. And
as the loss would be over §100,000,000, our eirculating medium
would be contracted that amount, just ata time when we need
expansion. We would have the bad end of a barter in a com-
modity of uncertain value. This new coin would not pass in
Europe, for it would be too light, even at the increased weight,
to contain one dollar's worth of bullion.

They would serve no better than the 16 to 1 dollar, as
the ratio of bullion prices to-day to gold is over 28 to 1.

‘We would have no use for it in this country, for our people
would rather have the paper certificate representing the coin
than the coin itself. The effect might be fo advance the price
ofbullionll.)gmasonoftheGovemmantbeingmmpalledta ur-
chase in order to make up the deficiency in weight. The
ernment could be compelled to buy from the Sh‘jﬁoak:s who are
and rightly, too, denounced by the free-silver men), who would
surely corner the market if so large an amount of was to
be purchased.

y would buy up oursilver certificates, and, having cornered
the metal in the market, wonld compel theGovernment to pay
them their own price for it, so as to be able to redeem the cer-
tificates with the new and heavier dollar. Now, after all this
vast sum has been coined info dollars, no agreement being in
operation with other countries as to uniform weight in coinage,

ver bullion would go back to present prices or g

Now I ask, in all candor, have we a right toattempf this? Is
it necessary? Icertainlysay no. Itisa dangerouns experiment,
upon which we have no right to enfer, and it is fraught with the
possibilities of absolute and permanent injury to the country.

One other point, Mr. Speaker, I wish to touch upon before
leaving this part of the subject, and it is in suip'part of my state-
ment that we ean not float our silver coin in fore countries.
Last year there was exported twenty-three million dollars’ worth
of silver bullion and only ninety-four thousand dollars in United
States silver dollars, which goes to show that foreigners will not
have it for use as a cirenlating medinm.

Da’.[‘hese are t.h% ﬂgfnrea 81Si;m- 1;[892, as turnislg:&i }; the Tl:;iaf'l‘liry

partment. Buf in 1891 there was imported of foreign 0-
mestic coins over seventeen millions, of which over 6,000,000
was in domestic coin, so that it is apparent all our exported coin
is shipped back to us at the varyE%rst opportunity. Probably
the silver men do not stop to think that our silver dollars can
not be nsed abroad, even as fine bullion is used, for it is one-
tenth alloy, and other nations, having a different percen of
alloy, find our coins unfitted for coinage in their own stan: -
&ieiore what little gets out of the country soon finds ifs way
Now, Mr. Sﬁlakar. we come to the consideration of the second
propositfion I laid down at the begmnin§ of my remarks as one of
the two into which is resolved the whole silver problem. It is:
‘What effect will the repeal of the purchase clause have on the
currency and on the country? The Elnmml'ry effect, of course,
will be to stop piling up silver bullion in the rea.s:.'fr at therate
of 4,500,000 ounces s 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 and constantaccumulation of piling up of sil-
ver bullion under its provisions. People will know that the
policy of depleting their Treasury of gold must cease.

Confidence in commercial lines and among manufacturers will
again prevail when our policy shall have ceased to give cause for
apprehension at home and abroad, when our finances shall be
maintained upon a solid basis, and the Treasury no longer be
made the dumping ground for a debased metal of uncertain value.
The country cin use and has use for the silver heretofore coined
and the certificates issued thereon, and it i:egust. and right that
their legal-tender quality be kept unimpai 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
have and also render it impossible for the Government to main-
tain their parity 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 itself.

Additional circulating medium is urgently needed, but it must
beprovided for insome other way than !:&y free coinage of silver un-
der presentconditions. Neither willitdo to enactintolawshasty,
ill-advised, and crude systems of finance and banking. Letus
pass this bill repealing the purchase clause of the Sherman act,
and thus in a measure restore lost confidence. Then take up the

uestion of amending our banking lawsor formulating new ones.
%.et them be elastic, so the circulating medium can be increased
or diminished aceording to demand, and let it be provided that
the liability of bank stockholders to their depositors shall be
unlimited, as a tee for deposits. Then will the people
have renewed faith in the soundness of our finanecial policy, our
currency will be ample in volume and unquestioned in value,
and our banks deserving of the fullest confidence.

If our country was a creditor nation, Mr. Speaker, instead of
a debtor, it would make but little difference how we legislated
or what we had for a circulating medium. But we are 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, working 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 unre ed and that this nation is drifting toward
a silver standard is largely the cause of the I;resant. 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 without difficulty. But when our crops are short,
or we overirade, or should there be a great stringency in the
money market 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. Butf 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. Letus not add a black 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 count.ﬁf hand in
hand, and woe follow after woe in swift succession until weshall
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 a thousandfold. Bread riots, with all their bloody
and ghastly results, will strike terror to the hearts of the Feopla
in our great cities, and starving mobs will overfurn 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 eriminal classes. Business
will be paralyzed, commerce brought to a standstill, and many
industries wiped out unless we give some measure of relief.

A great deal has 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 claimn this
condition is due to the shutting down of mines through fear of
repeal of the purchase clause of the Sherman law, and the con-
sequent closing of a great market for their product.

Now, the other side of the egicture 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-reaching in its effects
is the apprehension and consequent business stagnation and suf-
fering among our business men and laboring classes that exists
everywhere throughout the great manufacturing and industrial
States of the Union. And this apprehension is caused by the
fear that the nation isdrifting toward a silver standard 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 Westand 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?

Mpr. Speaker, I will not detain the House any longer. I have
endeavored to avoid personal allusions in my rem.arfm, and hope
they will not be so construed. I am not prejudiced against any
industry. I amnotan enemy of silver a.mf would be o:f;‘ too glad
to see the way clear to use more of it as the money of our coun-
try: but that seems to me imPossihla at this time and be just to
all sections and all classes. hope a sufficient number of the
members of this House will look at this question unbiased by
F:;aju;iiea and vote for the pending bill without amendment.

pplause. :

Mr. MALLORY. Mr. Speaker, I regret that this question
which is presented for the House to deternrine 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
re of the Sherman law, and I am also op: d 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 reflection that
I have been able to bring myself 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, 1 must
say thatunder nocircumstances, under no conditions,can I bring
myself at this time to vote for the unconditional repesl of the
purchasing clause of the Sherman act. While disaster may come
upon us from other sources, while the predictions of those gen-
tlemen who have told us that finaneial 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 therepeal of that act and the
consequences resulting therefrom, will restore confidence to the
country, and we have heard it predicted on the floor by a num-
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 prosperity and the dark cloud of distress which is
now threatening us will be dissipated.

I confess, sir, that I have given the subject very careful 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. T agree
with the assertion thatit was a makeshift, and would gladly join
with the rest of this body in voting for its repeal if T could doso
under conditions which I thought would not bring disaster on
the country.

I. sir, have given a little investigation, I have said, 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 question. I
have taken the fiscal years of 1800, 1891, and 1892, ending on
June 30th of each year, mspcct.ivelf, and find that the balance of
trade in these three years was decidedly in favor of the United
States. In 1880 the excess of merchandise exported from the
United States amounted to $55,953,419.

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
fore, of merchandise exported during
-$271,667,05€,

During that same period, while the balance of trade apparantly
was on our side, I find that in 1800 we exported an excess of gold
and silver over our imports amounting to 818,172,094,

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 311,301,346,

Thus e find that in these three years we exported an excess
of gold and silver over our importations, amounting to $102,238,-
645: and during those three years that I have mentioned, as I
have already shown, we exported an excess of merchindise of
over $271,000,000.

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

n 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 an exhibit which,
it szems 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 takein. We
have been doing a business upon a losing 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 Ip.n

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

gregate excess, there-
ose three yea:rﬂ was

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?
1t seems to me, Mr. Eﬂ)eakar, 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

ople of the United States for many years past; if we examine

to the revenue system of this country, which has, 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.

Therefore, Mr. S&)ea.ker, I claim that I do not see any reason
that has 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 other 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-
rency of this country. I think it has been conceded that it will
render it more difficult to pay certain debts at least that are now
in existence in this country.

The gentleman from Mississippi [Mr CATCHINGS], who spoke
the other day—and who tomy mind threw more light upon this
subject than hasbeen east upon it by any speaker in the EIon se—
stated that there were exceptions to the application of the meas-
ure he advocated to the debtor class of the country. (I do not
undertake to quote the gentleman's language, because I have not
read his speech, and only heard it.) He said that there was an
exception of debts that would be affected by the action proposed
by Congress; that long debts, deébts having along time to run be-
fore payment, will be materially affected, and that it will be more
difficult for the debtor under the new condition of affairs to make
u settlement.

[ have given an imperfect and hasty examination of some
of 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 tocompile a few figuresfrom

those interesting documents. I have taken three of the repre-
sgrlntaﬁva agriculfural States of the country—Iowa, Illinois, and
nsas,

I haveexamined into the existing mortgage debt on real estate
as was shown by the census on January 1, 1890. I find in the
State of Iowa an existing mortgage indebtednesson lands to the
amount of $199,034,056. I find that in the State of Illinois, on
same date, there existed of recorded mortgage debts $334,209,-
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 capifa $100; in Iowa it averaged per capita 3104,
and in the State of Kansas the average per capita is the enor-
mous sum of §170.

I find, according to the calculations of the Census Buren, a
system of caleulation which I do not vouch for us being correct
in all respects, but one which meests the approval of the statis-
ticians of our country, the average life of a mortgage in lowa 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 do 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 debtthat lasts three years —thatone whohas amortgage
debtfor three years can be said to have along 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 mortgage indebtedness, Mr. Speaker, I call
attention to the fact that thers are not included in gts anything
but mortgages on real estate, no deeds of trust, nor chattel mort~
gages, nor anythin%but a mortgage that is recorded in the clerk’s
office—I find that the aggregate in these States upon the lands
lé‘.ﬁ;d:) ﬁy the farming class and real estate owners amounts to $818,-

,214.

Now, if it is an admitted fact that here in three States of the
Union propearty valued at $818,000,000 (we will say nearly a billion
of dollars) is to be radically affected by this legislation (and itis
grmticany admitted by the gentlemen on the other side); if the

ifficulty 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 the
have been contending with for the last twenty years anotheran
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 parti?

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 colnage of boumm and silver without diseriminatin

against either metal or charge for tage, but the dollar unit of coinage o%
both metals must be of equal intrinsic and exchangeable Talue,l or be ad-
Justed through international agresment, or by such safeguards of legislation
as shall insure the maintenance of the parity of the two metals, and the equal
power of every dollar atall 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 inslst upon this policy as es; ily necessary for the
protection of the farmers and laboring classes, the t and most defenseless

victims of unstable monsey and a fiuctuating currency.

Yet, by the admission of some of the leading gentlemen ugn
the opposite side of the question here, it is proposed by this
legislation to throw in the way of these people whom we pro-
fess to protect an almost insurmountable obstacle, and anyone
can see how it will be almost impossible for them 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 ‘fready acquiescence” because I have
seen gentlemen who, without listening toarguments on this floor,
before this debate began had already made up their minds and
turned their backs upon prineciples which, until a year ago, they
most cstentatiously 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 of the plantation happened to meet him coming along
apparentlyabsorbed in thought,and hailed him and said: ** What
are you thinking about, Unecle Ephraim?” “Oh,”he says, “me
and old marse just bin having %uite a big ar, ent down in the
old field.” ‘‘Oh! What about?” * Well, old marse he lowed
that a open, sandy soil is de bes’ for de cultivation of de water-
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million.” ““What did you say?” “Oh, me? I lowed that I
thought so, too.” [Laughter.] And that, Mr, S T, Seems
1o bs expressive to some extent of the frame of mind of some of
our friends upon this floor who last year were so emphatic in
their advoeacy of the free and unlimited coinage of silver, and
who, without any apparent argument havin, n brought to
bear, have suddenly turned and joined with old marse, and say,
“1 think s0, too.” [Laughter.]

My time is limited, and Icertainly can not do justice toall the |

various phases of this question as they present themselves. I
listened with a great deal of interest the other day to the argu-
ment of the distinguished gentleman from Kentucky [Gover-
nor McCREARY] who, by reason of his connection with the
Intarnational Commission that endeavored to bring about some
uniformity of action among the nations of the earth with regard
to bimem.ﬂism I inferred was well acquainted with the subject
and well qualiﬁed to discourse upon its merits.

I listened fo him with careful attention, and I heard him pro-
claim time and again that Great Britain was the only obstacle
in the way of an international agreement for a bimetallic cur-
rencyeall over the world. But, after making that declaration,
he turns and appeals to this House to join with him in voting to
put a upon silver, to join with Great Britain in doi
that which she has just done in India, where she has struc
gilver the most severe blowh!)erh& , that it has ever received,
crushing it into the dust. e us.l.gi upon this great country,
with its sixty-seven millions of people, to practically demon-
etize silver and to proclaim to the world that it was the policy
of the United States Government to relegate silver to the past,
and never again to incorporate it into our standard coins.

There may be something in that argument, Mr. Speaker, but
I have failed to see it. In my experience I have encountered
men so passionatelyvindictive that they would lift afallen enemy
from the ground and set him on his feet for the pleasure they
took in knoeking him down again; but it has remained for the
bimetallie single gold standard sehool of Demoecrats to illustrate
a degree of charity that is too sublimated for my comprehen-
sion. Theyare willing to knockdown a friend and trample him
in the dust for the tender, devotional pleasure it gives them to
set him on his feet again. [Laugh'ber.]p

That is practically the position occupied by gentlemen who
preclai eir devotion to a bimetallic eurrency, and whoat the
same time tell us that now is the time to demonetize silver and
to proclaim to the world that we will have nothing more to do
with it.

I think, Mr. Speaker, that there are symptoms to which we
can not close our eyes, indicating what is to be the result of this
vote. I haveno idea or hope butthat the majority of this House
will vote for the unconditional repeal of the Sherman act and
stop there. Iam sorry, because I believe it portends more fous
than any of us can now adeguately predict.

I fear it, sir, because I think it is only one link more in the
chain which isbeing welded toseparate the twoclasses ol people
in thiscountry. There is nothing more du.nfaroua to the future
of a republic than disparityin the wealth of its people, and I can
see plainly, to my mind at least satisfactorily, that the demon-
etization of silver means a still wider separation of whatare known
as the wealthy classes from the laboring and other classes of
people in this land.

Under a system of tariff that has built up nabobs, and enabled
them to live in a style that rivals the magnificence of royalty,
these distinctions have grown and flourished, and now, beyond
that, it is proposed to add to the gains which they have accumu-
lated during twenty-odd years past, and to put upon the shoul-
ders of the laboring masses, the toilers, and the delvers the addi-
tional burden caused by the aptgrecia.tion of gold which will
necessarily come from adopting the single gold standard in this
country.

Forrghese reasons, Mr. Speaker, I shall not make any prognos-
tications. I can onlysayto my brethren on this floor that while
we may be defeated in this first effort, while we may be crushed
for the present, still I am hogvefn.l of the intelligence of the peo-
ple of tga United States, and I believe the time will come when
the wrong which is about to be Fe.rftmted will be righted, and
when we, who represent what I believe to be the sound money
policy of the country, will be able fo look back upon our record
with pride. [Appla.use.]

{ere the hammer fell.]

Ir. HOPKINS of Tllinois. Mr. Speaker, in the message which
the President of the United States submitted to Congress at
the opening of this session he used this language:

The existence of an alarming and anraordiwgbusmeu situation, involv-
ing the welfare and prosperity of all our people, has constrained me to call

together in exira session the people's representatives in Cor to the end
that throngh a wise and pa tic exarcise of the legislative with which
they solely are charged Dresent evils may be mitigated and threat-
ening the future may be averted.

And after speaking at some length of the uliar and forlorn
condition in which the country is placed to-ﬁ?, he said:

I believe these thing ipally ch ble to Coi i legis
tion ?Wm pu:cmg ggmy;age nérfg?ﬁv:} tgy tnge::e?r’;?lGoverlg:
men!' i =

This le tion is embodied mast.abmFasuadontheum day of Jugﬁ.
1880, which was the culmination of much agitation on the subject Involved,
and which may be considered a truce, after a long struggle, between the ad-
vocates of free silver coinage and those intending to be more conservative,

This uage of the President clearly indicates what to his
mind should be the subject of legislation at this extraordinary
session of Congress, and it also expresses the sentiment that
party considerations should not enter into the deliberations of
either of the great political parties in determining the remedies
for the evils portrayed in his message.

I had hoped, Mr. Speaker, that the Democratie party, as rep-
resented in this House, would acce%t of this message in the
spirit in which it was given by the Chief Executive, and would
embark upon the consideration of the legislation that is pro-
posed to relieve the country from its present financial distress,
on broad and patriotie grounds. The Republican Hepresenta-
tives in Congress were ready and willing, and even anxious, to
meet their Democratic colleagues, not as partisans, but as pa-
triots, to confer together, and from such conferences to evolw
some kind of legislation that would meet the demands of the
public in this great emergency, and that would show to the
country that in a erisis, such as is now experienced by the peo-
ple, sectionalism and part.isamnshﬁa would not dominate and con-
irol either of these great politieal organizations.

This wish and hope that I have ex%iassed was indulged in not
only by the Republican members of this House, but by the coun-
try generally. That we were fated to disappointment is now
known to all. On the 11th of this month the gentleman from
Missouri [Mr. BLAND] presented the following resolution for
adoption in the House:

Ordered by the House, That H. R. No. 1shall be taken up for immediate con-
sideration and considered for fourteen days. During such consideration
night sessions may be beld, for debate only, at the request of either side.
The daily sessions to commence at 11a. m. and continue untild5p. m. Eleven
days of the debate on the bill to be Elven to general debate under the rules
of the last House regulating general debate, the time to be equally divided
between the two sides as the Speaker may determine. The last ti days
of debate may be devoted to the consideration of the bill and the amend-
ments herein provided for, under the usual flve-minute rule of the House,
as in w%ommjttee of the Whole House, General leave to print is hereby
Br(‘)‘:r‘lder ‘of amendments: The vote shall be taken first on an amendment
providing for the free coinage of silver at the present ratio. If that fails
then a ate vote to be had on a similar amendment proposing a ratio of
17 vo 1; if that fails, on one propos aratio of 18to0 1; Il‘;' tg‘;t on one

oposing a ratio of 19 to 1; if that fails, on one proposing a ratio of 20to 1.

{f the aboveamendments fail, it shall be in order to offer an amendment re-
viving the act of the 28th of February, 1878, restoring the standard gilver
dollar, commonly known as the Bland-Allison act; the vote then to be talken
on the engrossment and third reading of the bill as amended, or on the bill
itself if all amendments shall have been voted down, and on the final pas-
sage of the bill without other intervening motions,

This resolution was the result of a conference or caucus between
the Demoeratic members of the House representing the extremes
on the silver question. No Republican member had any voice
or vote in determining any of the propositions embodied in the
resolution which I have just had read at the Clerk’s desk. It is
the result of Democratic partisan consideration. When it was
presented and its passage demanded by the Democratic Repre-
sentative having it in charge, by authority of the caucus of the
party, vatious members on our side protested against its adop-
tion because they believed, as we all believed, that, in a great
emergency like this, no Representative should be limited to
either of the extremes presented in this resolution.

1say either of the extremes, because the bill itself calls for a
repan of the purchasing elauseof what is known as the Sherman
law unconditionally, and without any legislation accompanying
it tending to the increase or expansion of the currency of this
country to meet the wantsof a constantly incressing ulation
and a constantly increasing volume of business, while the amend-
ments whichare proposed in the resolution limit the vote to the
free coinage of silver upon some ratio varying from 1 to 16 to 1
to 20, not one of these ratios being in accordance with the com-
mercial difference that to-day exists between the two metals.

Republicans have a right, Mr. Speaker, to be justly indignant,
as they are, at the treatment which has been accorded them by
their Democratic colleagues on this floor in forcing the adop-
tion of this resolution, and the consequent limitation of the con-
sideration of this great question, which is affecting every sec-
tion of our common country, without any privilege of suggesting
any amendment, or embodying any proposition in the way of a
substitute, that in the judgment of the Republican members of
this House will aid in lifting this pall from the business of the
country.

No political advantage can be gained by such dpa.rti'a:mship.
The people of this country are too intelligent, and their atten-
tion is directed 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 ugon 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 munhz;mm its present stagnation of business, They wish
tosee 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 cr, for bread or for
work, given their old employment, with the remunerative wages
towhich they have been accustomed during the many years that
the Republican party has been in control of this country.

What is the rem { that is offered by Mr. BLANDof Missouri
and the majority of the Democratic party as represented on this
floor? Itis the free and unlimited coinage of silver on a ratio
of 16 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
these propositions to receive the indorsementof this House then
the proposition is to reénact 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 ficor, as :rﬁ?n.mea. for the ills under which the country
is suffering, If nire, Mr. Speaker, more than the faith
of the early Christians for any person to believe that a remedy
can be found in the adoption of any of them. When they are
subjected to cold analysis, in the hgglni.'. of historiecal facts, they
fail utterly in Iumlshﬁg the relief that is needed by the people
of this country.

I have noticed in all the fﬁeeches 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 tolead 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

uestion has prefaced his remarks with a statement that he isa
etallist, and has assumed, without any reason therefor, that
those who are not prepared to adopt any of these ratios submit-
ted in thisresolution underconsiderationare enemies of bimetal-
lism, if indeed they do not belong to that despised class de-
nominz;n;bed by our Populist friends ‘‘the Gold Bugs of Wall
street.

Bimetallism can not be had in this country by arbitrary leg-
islative enactment. The commerce and trade of the world can
not be commanded or changed by the American Co alone.
It would be as easy to change the flow of water over the Falls
of Niagara by bill in Congress us to create practical bimetallism
of the two metals—gold and silver—in this country by legisla-
tive enactment, without taking into consideration the commer-
cial value of the two metals and their condition and wuse 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 bimetallism in the United States. They say with
truth that gold and silver are recognized in the Constitution as
themoney metals, and that in 1792 we established bimetallismin
this country by recognizing both gold and silver at a certiin
fineness on the ratio of 16 ounces of silver fo 1 ounce of gold
and that from that day to 1873 we Were committed by acts of
Congress to bimetallism.

In all these statements, Mr. %Eeaker, I find myself travelin
the same road with the so-called friends of free and unlimite
coinage of silver. These are historical facts that are known
even to the school children of this conntry, but it is equally well
known that never for three consecutive days, from the adoption
of the ratio of 15 ounces of silver to 1 ounce of gold in the laws
of 1792, up to the present time, have these two metals traveled
in company upon the ratiofixed 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 determine by
legislation adopted in this Congress the relative value of the
two metals than you ean change and modify the laws of nature.
The laws of trade and commerce are as inexorable as the law of
gravitation.

These principles were well known to the founders of the Re-
publie, and it was for that reason that Robert Morris, the great
finaneier 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, eould not b
legislation be held at a certain ratio for any length of time,
heae» in his discussion on the adoption of the laws relative to

this subject, and the establishment of a stundard of value and
medium of exchange, he favored one metal.

It is true at that time he favored the silver metal. And why?
Because at that time silver was used as a stundard of value
all civilized nations of the world. It was before the discovery
of gold in California and Australia, and before gold had become
thestandard of value of the great civilized nations, as it is to-day.

Alexander Hamilton himself, while recommending, as he
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 ratio established by
law of the two metals did not conform strictiy with the commer-
cial value of the two metals, that it would be utterly impossible
to have them interchangeable in the channels of trade in this

country on the ratio fixed hﬂuact 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, thathe held to the belief tgat ifbutone

metal should be adopted as the standard of value and the medium
of exchange, that metal should be gold, because of its less vari-
able walue.

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? Therecordsfrom the Treasury Department, together with
standard financial works treating of this subject, show clearly
that the two metals never for one day travaied{n 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 ecountries was 15% grains of silver to 1
grain of gold, and hence the silver that was coined drove out of
the chanrels of trade the yellow metal, 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 fime England had established the gold
basis for her standard, and gold wes 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 invesiment. B{ the establishment of this
ratio of 16 ounces of silver to 1 of gold, silver was undervalued,
and it, in its torn, refused to circulate as a money metal on that
ratio 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, infrinsically, 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 eountry. The mints of the United States were open
équally 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 wasimmediately shipped to other countries,
and there melfed into bullion and seld 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 placed upon & 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 of the outhreak 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 erime it be, ante-
dated the legislation of 1873. 1t 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 practically demonetized, as I have be-
fore said, in 1834, when the ratio of the two metals was changed,
and the lation of 1873 was but recording what commerce
and trade already done for this white metal.

On the ratio established in 1834 between the two metals, of
16 ounees 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 counfries 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 eivilized
nationswereopen at thistime to the fresand 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 the commercial and 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 areas plain and clear to the mem-
bersof this House as the king’shighway, I ask in the name of com-
monsense, Iask in the name of justice to the greatlaboring masses
of this country, I ask in the namse 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 demonctized in all the civilized
countries of the world, how is it possible for the friends of silver
to hope that by the reéstablishment of the free and unlimited
coinage of silver at the ratio of 16 to ], as proposed in the pend-
ing amendment now under consideration, it willcome 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 ht you say that an act of Congress would cause the
waters of the }iiﬂslsmppi to stop their flow, or the rocks of the
Sierras to burstasunder at Congressional dictation, as to contend
that under present conditions the reéstablishment of the free
and unlimited coinage of silver in this country, on the ratio pro-
%aed, will bring the commercial value of silver up to its legal

ue.

_ Let us consider for a moment, if you please, Mr. Speaker, this
subjeet a little further in order to demonstrate the utter absurd-
ity of the position of the so-called friends of bimetallism who ad-
vocate the free and unlimited coinage of silver on any of the
ratios that are &Jroposed 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
States, 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 $1.20 an ounce. In other
words, that by the enactment of this proposed amendment for
the raést.ab!is{lment of the free and unlimited coinage of silver
in this country on the ratio of 16 to 1 they are g'oiug to add a
viai.lue of more than $1,500,000,000 worth to the world’s supply of
silver. y

‘Was ever a more astounding proposition presented toany leg-
islative body or toany 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 Opgosed to their propositions
are the enemies of bimetallism in the United States. These
men, while they are professing to be desirous of carryin% out the

rovisions of t.ge Constitution and the principles of fthe early

athers in establishing and maintaining the two metalsata parity,
know when they make these professions, that if their proposi-
tions are adopted thaf 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 eirculation.

We are to-day, Mr. Speaker, experiencing the sad results of a
contraction of the currency. Thislegislation,instead of proving
arelief, would still further 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 European
countries will be immediately sent overiere for liguidation, and

what we are now experiencing in the way of a practical cessation
of all business will me complete, and this country would go
into general bankruptey.

I shall take no time to demonstrate the impracticability of
adopting either of the other ratios proposed in the pending
amendments.” Neither of them conforms to the commercial ratio
between the two metals. The commercial ratio, as shown by
the report of the Director of the Mint, dated August 1, 1803, is
as 1 to 28,52, How long that ratio will remain it is impossible
for any man to state.

If the legal und commercial ratio should be made identical in
this legislation by the adoption of 28.52 of silver to one ounce of
gold, a week after the adoption of the law the commercial ratio
would be different. The report which I hold in my hand, made
by the Director of the Mint on the 1st of this month, shows
that there has been a steady decline in gilver since 15873, 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 may say 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-it had
been practically a commercial demonetization of silver for a pe-
riod of nearly forty years prior to that date.

The chief reason, in my judgment, that silver has steadil
declined in value is the fact that during this period its annu
production in this country has more than doubled, and its use
as a money metal has been destroyed in the leading countries of
Europe. In 1871 Germany suspended the free coinage of silver
and adopted a single gold standard. In 1873 the German Empire
provided for the retirement of silver coins in cirenlation and
the sale 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 sams
year, suspended freecoinage 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-

88 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 faflan in its commer-
cial value in the great countries of the world; and these facts,
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 practical impossibility, and, as 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, fthey 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 Republies in Central and South America.

Mr. Speaker, 1 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 judgment, I would be false to the best interests of our com-
mon country if I yielded to any of the seductive arguments which
have been portra-ﬁed 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 commereial peril.

The reasons in part assigned for my objection to the indorse-
ment of any of these ratiosfor the free and unlimited coinige of
silver lead me also, Mr. Sp=aker, to vote against the proposi-
tion, which is suggested in the last amendment of the gentleman
from Misgouri, for the retnactment of the so-called Bland-Alli-
gon 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 silver and not more thun $4,000,000 of silver bullion for
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co e into silver dollars, at a rate of 412} grains of standard
gilver or 371% of fine silver for each dollar.

It wasleft in the discretion of the Secretary of the Treasury,
between these limits, to determine the améunt of silver bullion
that should be purchased under that act from month to month.
It was upon the statute booksof our country until the enactment
of the so-called Sherman law on the 14th day of July, 1890. That
it was a menice to the continuance of our maintaining our paper
currency and silver on an equality with our gold currcney 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,
in substance, that the continuation of that act upon the statute
books would lead this country to a silver basis.

This agitation, Mr. Speaker, of the silver gquestion 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
called the inflation bill, which was passed by both Houses of
8ongrass in 1874, and was subsequently vetoed by President

rant.

When the friends of an inflated currency were foiled in their
attempt by our great military chieftain, who was then the Pres-
ident of tga 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 act 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 silveredollars 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 reénactment 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 issuesilver 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 carriet? 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. Youdivoree 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 fo 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 purchass 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 Treasury the reénactment 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 contained in the proposed amendments to the pending
bill for the repeal of the purchaﬁiﬂg 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 unlimited coinage of silver. His party associates then were
not, asnow, divided upon thisquestion. We then had a Republi-
can President, and men who to-day on that side of the House
denounca the free and unlimited coinage of silver as & menace
to the maintenance of our commercial prosperity, were then

!I!grged to follow him in his efforts to secure legislation of this
nda.

Whether since that time, by a careful study of this subject,
they have abandoned the heresies which they then professed to
believe in, or whether they permitted partisanship and their
desire to embarrass the Republican party to control their voices
and votes, I shall leave to them to say. {n the discussion of this
guestion at present I shall not stop to indulge in any partisan

ebate or to array unnecessarily the Democratic party for its
peculiar position upon this question in the years thathave gone.
The impending crisis is too grave and the necessity for pmr;l]]:t
action too great to stop in the midst of this effort to relieve the
country from this condition to indulge in criminationor recrim-
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 1:|a.ﬂ.r=ualfl 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 commitiee, composed of a certain
number of members selected by the House and another number
selected by the Senate. After maturedeliberation it was deemed
by a majority of this conference committee that this act, asitis
now found on the statute book, would be better for a temporary
measure than to adopt the then Demoecratic 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 existin the world to-day regarding silver it would be utterl
impossible for us to maintain itatany ratio on a parity with gold{
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
guestion. 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 for 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, Thatlegislation,as I haveshown,
was an improvement over the legislation that was given to the
country in 1878, known as the Bland-Allison law. ’Ifghe question
may arise, then, why should I vote for the repeal of the purchas-
ing clause? The answer, tomy 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 constantiy 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 t?le com-
ﬂlcations of this question. The people of Europe who have been

the habitof purchasing our bonds and stocks haye 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 d e of all obligations in this country that
might by legislation 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 reéstablishing the financesof this country upon the stable
basis upon which they had been maintained for more than a gen-
eration by the Republican party, and as lovers of our country we
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 freeand unlimited coinage
of silver, to destroy the equality between the metals 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 actof July 14, 1890, reaffirms a deter-
mination upon the part of this Government to maintain the two
metals at a parity. We have a vast 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 silvercertificates must be maintained at their par value.
This bill, as I have said, pledges the property and the credit of
the Government to that policy.

I am reminded, however, {y gentlemen who sit around me,
that the re 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.

1 applreciate 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
E:hﬁsing clause of the act of July 14, 1890, thus enabling the

sident of the United States to maintain our present volume
of silver and silver certificates at a parity with gold, for him and

hi%garty to st.orp there.

e people of this country expect the President and the Dem-
ocratic party, bT proper legislation, to present some scheme of
finance that will utilize these metals, and will furnish to the
country a sufficient Sup[ﬁy 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, Ishould
have been glad for one to have suggested proper and germane
amendments to this bill looking to an inc 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 Haouse, but a discussion along this line
would cerfainly lead fo the adoption of some proposition that
would meet the uirements of this occasion.

AsI havesaid, Mr, Speaker, the great cry that is made by the
friendsof the free and unlimited coinage of silver in this countr,
is that if it is treated simply as a commodity, and its money quali-
ties taken away from it or limited or impaired in any manner,
that the pﬁo‘fle will suffer because of a scarcity of a ulating
medium, and have argued with a 500& 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-

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 ma , Mr. Speaker, in this manner: Whenever the
holder of gold bullion in an amount of $100 or more should de-
posit thatin 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 Treasurynotes,
for an equal amount to the number of dollars of the bullion de-

te

Upon these notes I would have certified the Secretary of
the asury 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 thatthey are redeemablein
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 urer
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 mru!‘y-
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 valueon
the day of its deposit, and then have thatsilver note certified by
the Secretary of the Treasury that it is redeemable inan amount
of silver equal to 100 or whatever amount was deposited at the
time it was issued, on the demand of the holder thereof.

You will see, Mr. Speaker, from this that neither the gold nor
the silver certificate 1s redeemable in :217 number of dollars, or

u

at any specified time. The unit of e in this country, as
fixed by the law of 1873, is the gold dollar of 23.22 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 Governmentof the United States to furnish asuitable
and elastic and constantly increasing eurrency 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 asa

ld certificate. It would be as valuable in any section of the

nited Stafes as the gold certificate. Why? Becauss 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 guestion
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 eirculate 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 thi&, by experience,
that gold and silver coins do not circulate among the people.
They seek ({Jlacea 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 ischeaper to trans-
port from one point fo 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 asgold coin.
And when t.he{Esm assured that back of each one of these cer-
tificates there is gold or silver bullion of sufficient quantities, 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 echannels of trade.

If a bill could be prepared and passeg 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 picturesquely and so eloquently portrayed to the people
of this sountry by the gentleman favoring the free and un]ﬂm
ited coinage of silver. By the adoption of this method we will
also escape the equally dangerous ground of placing this coun-
try upon the single silver standard, and thus from a monetary
stant%pomt place us on a par with the second-class powers of the
earth. ,

No friend of either of the metals can object toamethod of the
character here suggested, because it takes 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 confldent, Mr. Speaker, that with the growing demands
for paper circulating medium in,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 intrinsie 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 Presidentof the United States, but by the people

The picture of the condition of this country, as portra in
the message of President Cleveland, is one that should challenge
the attention of everf thoughtful 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 annual message to Congress I have t satisfactionin
being able to say that the %nml conditions affecting the commercial and
industrial interests of the United States are in the highest degree favorable.
A comparison of the existing conditions with those 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 of the comforts of life were
never before enjoyed by our people. # # # There never hasbeenatimein
our history when work was soabundant or when wages wereas 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 last Republican Administration, and has been

~
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the condition of the people practically for nearly a generation
during which period the publican party has been in actual
continuous confrol of the Government. ]
1 trust, Mr. Speaker, that by wise and conservative action the
President of the United States will be enabled to restore to the
ople of this country the happy, contented, and successful con-
ition 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 message 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. BSee Ap-
pendix.]

Mr. 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 secure
the election of a new candidate favorable to the silver cause, or se-
cure from one of the existing candidates substantial concessions to
that caunse. The overwhelming victory of the Democratic party in
States hitherto uniformly Republican rendered that ho futilf:r;
¥, 80
as the party platforms are concerned; for we find members in this
House constrning these party platformsin different ways, accordin
to the interests of their section, their locality, or their individu
views of the monetary question, without regn:r(!l to party discipline
or the unity of party faith.

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

1 shall take simply a general view, in the interesf 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 finanecial, and you will pardon me if I refer to the indus-
trial aspect first, as it concerns the progress, the development, and
the destiny of that great section of the country which resent,
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
of the race and of the world.

So far as therelations of debtor and creditor and the ownershi
and production of the precious metals are concerned, England lmg
the United States ma.y]im taken as the two representative nations
of the world. Englandis the test creditor nation; the United
States is the greatest debtor nation. England is the test owner
of the accumulated gold of the world. e United States is one of
the greatest owners of accumulated silver. England, through its
African discoveries, is 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 metals 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
weight and fineness of the coins, and declaring them a legal tender
for debt, create the nse of and the demand for these metals, and give
them their value, and to the extent that the laws shall deny either
of these metals recognition, fo that extent the demand for and the
value of such metal is diminished.

Leaving out the financial view of the question, it is 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 it affects the gunestion at all, should be in
favor of silver rather than gold, for silver mining sustains the life
of gix States, in whole or in parf, and three Territories. It is the
vital industry 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 exaggemtion when I make that statement. It is true
we have other industries—lead, copper, and coal mining, commerce

anking, and transgortation—but you will find that they are all
allied to and dependent upon this great industry. In lead mining,
allv{aiz: is & by-produect, and often constitutes the only element of
profit.

So algo, but in a more limited degree, in copper mining. Coal
mining is prosecuted, not with a view of supplying distant markets
already supplied with coal, such as Illinois, Ohio, and Pennsylva-
nia, but for the purpose of supplying the smelters, the population
of the mining camps, and the cities and towns dependentupon them,
and also for the purpose of supplying the motive power for the
transportation of that region.

Airicultum is pursued not for the purpose of seeking distant
markets—iransportation wonld 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
irrigation is necessary and vast irrigation schemes, involving large
expenditure, necessitating the storage of water in 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,
have been inaugurated and earried out for the purpose of reelaim-
m%f.hap country from the desert. The farmers of the Mississippi
and Ohio valleys little know under what difficulties and at wgn.t
expense agriculture is tpuraued in the intermountain region.

What will become of this vast interest when silver mining and
the kindred industries are destroyed? What will become of the
commerce of that region, having its sources of supply in the great
commercial cities of the East and West, dependent upon loeal in-
dustries for its support, realizing pgreat 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? All the expenditures are ona
liberal scale, and a mining community will spend much more per
capita for supplies, for transportation, for all the necessities, con-
veniences, and comforts of life than any other community of a like
population.

e transportation companies in this great region are also depend-
ent upon gilver mining. Did yon ever reflect how many hundreds
and thousands of miles of railroads have been built for the purpose
of tapping the silvermines? All the transportation eompanies have
endeavored to reach them directly or by extensions and braneches,
all the transcontinental railroads are dependent upon silver mining
and the allied industries for their trafiiec—the Northern Pacifie, 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 giveslittle profit
beeause of the keenness of competition. It is the foca] transporta-
tion in the mini ions which is profitable. The only exception
to this rule is the Southern Pacifie, which isentrenched in and draws
its support from the rich and fertile valleys of California, yielding,
as they do, products of such high value as to sustain high rates of
tran:gortsnom The capital 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 direet 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 during the
last Congress, urging the repeal of the Sherman act. I wondered
whether the newspapers had correctly reported the fact. I could
not believe that the Emident of that great railroad, passing through
Montana, Idahe, and eastern Oregon, more dependent upon silver
mining for its business than upon any other industry, gaining more
profit from it than from its through transcentinental 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 country
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.

Bo it is you will find throughout these monetary centers of the
East—menlargely interested in these great transeontinental railroads
who do not know the danger which threatens their property in the
destruction of silver mining. I remember when I heard that Mr.
Villard was advocating the repeal of the Sherman aect, I predicted
that within sixty days after the repeal of that aet the ﬁ’ort-ham Pa-
cific would be in the hands of a receiver. That ietion has been
prematurely vindieated. That road is already the victim of the de-
cline in silver eaused by the action of India, and is 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 throughout
that country with the exceptionreferred to will be in the hands of a
re!caivar within sixty days after silver mining is suppressed by leg-
islation.

You can not strike a great interest and predominating industry
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of any section of the country without invelving other sections.
The East has a great monetary and proprietary interest in the
West, a greater monetary interest than the West itself. The peo-
ple of the mining region are the workers employed mainly by East-
ern capital. You find in Denver, built up by Iastern capital,
ificent buildings owned by Eastern capital, a building owned
by %he 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 development and
the civilization of that great re%'::n, comprising one-third of our
country, and to bring additional disaster fo Eastern stock markets
and capital.
- Ah, you say, it will not be destroyed; 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 la{tf
‘What is there left for that region buf a return to the arid waste
from which capital and civilization have wrested it

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 quéstion 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—
I have heard 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 ereditor nations
and is herself the 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 thenations of the 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 debtor 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
ang she has borrowed largely from En%hmd upon bond obligations,
national and State, and upon the obligations of private corpora-
tions and individuals. It is estimated that those obligations
amount to about $4,000,000,000, and yet we have in this country
onl ,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 wit goid as
one of the precious metals, I ask whether itis our policy to discredit
that silver, to destroy its value, to 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 gmwer and wisdom of that great people, infinitely more
powerful, intinitely more wise than we, because they exercise their

wer in international affairs, and they are wise enough to legis-
Kgce in their own interest, and notin 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
negleeting our own.

ut 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 capital, 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, Grant of that country, has pursned a most liberal policy, and
has welcomed Americans, and the country has witn
edented development.

‘We have in it a monetary and a proprietory interest. Now what
do we propose to do with that country? To sink its only eurrency
to 25 cents on the dollar, to destroy the value of the product upon
which itsinterests are based, to destroy the value of the productupon
which the value of the fransportation interests of that 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 geatest na-
tion in the world,” so our friends on this floor tell us. d yet, Mr.
Speaker, it is a question with me whether we are the %reatest nation
in the world. Weare constantly asserting it on this oor, but 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,
gilver has izaﬂun 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,

anunprec-

then, will you be able to restore it? - Silver will then be simply 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 simply the material
in which promises to pay gold are written, and would it not be
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 shall have to issue the bonds
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 we have got that gold it will be subject to be with-
drawn at any time when tﬁa 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 past twenty years as to the effect of
monetary eonfraction? We have been through three monetary
panicsduring that period—the monetary panie of 1873, that of 1890,
and the present panie. ;

Toward the close of the war we had added to our population by
the surrender at g‘fmmattox 12,000,000 of people without a cur-
Tency; 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
resumptionin coin, either gold or siﬂ'ar. And though nature, asif
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-
:tllé?{%a’ the insolvencies, the bankrupteies of the period from 1873 to
Again, in 1890, England had some difficulty with her debtors in
the Argentine Republic, for all those debtors who have promised
to pay in (folll are coming to bankruptey. The English bank re-
serves had fallen low, not because England had not an abundance
of money but because she had loaned her money to other nations
of the world and could not quickly recall it. She looked around,
surveyed 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 gxeriod 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 npon 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

om universal bankruptecy.

During the present year, when Mr. Cleveland was about to come
1mto power, when the metropolitan press of New York, aiding the
banks of that city. saw afavorable opportunity of forcing the repeal
of the Sherman act, the newspapers of that city, particularly the
New York Herald, the New York Times, and the New York Evening
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 langunage, 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 danger, that our savings-bank depositors would meet with
loss, that our dollar was a 58-cent dollar—editorials well caleulated
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 c¢lamor, 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 e%ﬂ.ting hun-
dreds of millions—wheat, eotton, all the products of 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 sacrifice of
American securities and produects.
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This presents an object lesson of what our condition will be when
our financial dependence upon Enﬁland becomes further assured,
subject as we will be to her eall whenever caprice or disaster may
prompt her. We shall be subject to the storms that sweep every
one of her financial seas—whether in India or SBouth 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 Fo] 2 I
she disapproves o? our policy she can withdraw her gold; if we co:
template war she can arrest prompt and decisive action; if sﬁgrcs-
sion npon her part arouses us to appeal to the god of battles she can
paralyze our energies npon the very threshold of war. Is it wise or
patriotic to so Elace ourselves in the power of our great rival?

Do you say that these bonds are time bonds, and that immediate
payment can not be demanded? That is true; but England can at
any time force their liquidation by putting them upon the Ameri-
can market, and we will be ohliged to absorb them. There are too
many and too vast values dependent here upon the maintenance of
the p(ti'ice 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. We must go to England for our gold. We are in debt
upon call. We shall have to store a large amount in order fo be
prepared 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 trueof a creditor nation, but it is never true of a debtor
nation. Gentlemen refer to the per ca}fita. of England or Germany
as being somewhat less than ours., That means simply that the
actual coin in either of those countries is somewhat less per capita
thaninours. 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 panies within twenty years? ¥y, 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-
mands ; 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-half of

“the metalliec 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. S8peaker, where will we get gold? Austria 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 haveno gold for export.” 1f 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. 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
get we hear no talk there about a 5-franc piece being worth only

franes, 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 in 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, bnt before that exigency conld 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 she protectsit. 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
80. No one can get gold for the paBer money of Russia; but we—
the %reatesh 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 andthe contract

Y& Us.
g1Why, 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? 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. Bilver bonds bought at a discount exchanged for
gold bonds taken at a discount, with all the probabilities of a great
risein value. Butwhere could they get the gold for the reserve fund
necessary for the adoption of the gold standard?

They knew that England would not give it, for the Bank of Eng-
land wounld 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 of United
States Treasury notes, and then having ascertained that they conld
take the gold out of our Treasury, they entered into abinding 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 bankruptey.

Now, Mr. Speaker, if we go on a gold basis we will have to be
wiser than we have been. We will have to (Fuli 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 nltimate 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 nupon our own values, upon our own securities, upon
our own products, upon that vast mining region now threatened
with depopulation, upon the country at large.

The clvi?jzation 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 killit 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 onr 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 that Germany was
E_om'ing into their mints her accumnlated silver coin, and that the

nited States was pouring into their mints the products of her
mines, closed their mints finally about 1876. The 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 easy 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 made more difficult now. Buf let the
support which America affords be withdrawn and silver is destroyed
and lost, and there is no hope of international bimetallism. We
had the assurance of that in the langunage of Sir William Harcourt
chancellor of the English exchequer, the other day, when he aaici
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 courageons 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, as
well as to this alleged danger of silver monometallism and with ref-
erence also to the unification of our currency and the retirement of
the five or six kinds of gaper 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 and 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 measnre
that would relieve the sitnation. But the controlling mindsin this
attack on gilver 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 remedial 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 fakethe 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 easil;
made by legislation which would not contain the word gold or sil-
ver in it. i‘temember that the settlement of the silver question now
either by the repeal of the Sherman act or I& an act providing for
the free coinage of silver will not give the full and adequate velief
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which the situation demands. The repeal of the Sherman act will
not restore the confidence of those who are now h money.

This debate will instrnct them that we are about to enter upon a

iod of contraction ter than any ever yet experienced, and
people will know that at 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 elutch their money in the hope that the future
may bring them better bargains. On the other hand, the free coin-
: e of silver would add to the circulation of this country only
gﬁmo,ooo or $6,000,000 per annum, a sum entirely inadequate to
meet the contraction caused by export and hoarding. Ihope that at
some stage in these proceedings instead of engaging in a Greco-
Roman contest over this silver question, whose determination either
way will not bring immediate relief to the countr_\;, we will enter
upon the consideration of some emergency remedial legislation that
will meet the requirements of the ponding.&z:iaia.

The SPEAKER pro tempore (Mr. TARSNEY in the chair).
time of the gentleman has expired.

Mr. MONI%Y. 1 ask unanimous consent that the gentleman have
leave to continue his remarks without limit. That courtesy has
been extended to others, and I have been very much interested in
the gentleman’s remarks.

The SPEAKER pro tempore. Is there objection to the request
that the gentleman’s time be extended without limit, until he shall
have completed his remarks?

Mr. TRACEY. How much extension is asked?

The SPEAKER pro tempore. Without limit.

Mr. TRACEY. Ishall have to object to that.

The SPEAKER pro tempore. The gentleman from Indiana [Mr.
ByxUM] is recognized.

Mr. BYI\TI’J’I\E‘:l Mr. Speaker, [am free to confess that I assume
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 tothe country, to give the reasons that shall control my

The

vote.

'  The condition of the country, as stated by the President in
his messige, is in many respects without a parallel. With an
abundant harvest; free from pestilenece; at peace with all na-
tions; our manufactories spreading over the eountry; our rail-
roads penetrating every corner, and our wealth m;ﬁ ly increas-
ing, we find ourselves in the midst of a panic the like of which
we never before experienced.

There must be some cause, or combination of causes, some one
of which was a prime factor in producing this disastrous condi-
tion of affairs.

Unquestionably a great majority of all classes balieve that the
silver law enacted on the 14th of July, 1890, is 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 ghall briefly outline its main features. It requiresthe
Secretary of the Treasury to purchase 4,500,000 ounces of silver
bullion at the market price each month, and issue in payment
therefor Treasury notes. These notes are made a Iegaf tender
and are redeemable in gold or silver coin, at the discretion of the
Secretary. S

The authors of this measure were of the opinion that to en-

our purchases of silver bullion increase the demand,

thereby appreciate its price. The monetary value of an

ounce of silver%eing $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 1880, 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

one steadily down. '{'he average price per ounce in 1890 was
51.05; in 1891, 99 cents; in 1892, 874 cents, and in July last, 724
cents. Up to July 1 last the Govercment, 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.

Eﬁ constant fall in the price of silver bullion, notwithstand-
ing the large purchases by the Government, began to excite ap-
prehension in the minds of 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 Secretaryof the Treasury been required to of
the bullion on hand on the lst day of July last it would have
brought at the market Erjce but $114,828,500, Tohave redeemed
the tﬁ)ligations of the Government outstanding therefor would
have required the Secretary to have taken from the revenues
the sum of #32,390,5600; 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 law, whether as a resultof thesame, I 1not

now attempt to prove, gold was being exported in large sums.
From July 1, 1840, fo January 1, 1891, our net exports of gold
amounted to 8624,771. In 1861 they aggregated $33,885,571, and
in 1892 they reached 858,570,5636. During the present year to July
1, they were $70,815,006.

Thus we see that 5uring the existence of the present law our
net loss of gold has been $164,008,975. This was not the only
alarming symptom. The gold reserve in the Treasuryon the 1st
of August, 1890, 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 gold in the Treas-
ury, subject to whatever use the Secretary might have for it in
thedue administration of his department. The reserve beganto
diminish until the free gold was about exhausted. We finally
reached the limit and the Secretary was driven toencroach 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
become alarmed lest they would be compelled to take payment
in d?}:reoiated 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 lower and
lower. InJuly, 1890, there was paid into 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
ag%rega.ted $11,303,169, of which 2 ger cent was in golgm in,
14.9 per cent in gold certificates, 44.6 per cent in United States
notes, and 28.9 per cent in Treasury notes, issued under 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 eent of which
was paid in gold coin or gold certificates.

. Thus the m:pml{l was cut off, and the stock on hand rapidly be-
ingexhausted. The Secretary of the Treasury waspowerless todo .
anything. Thelaw required him to main' the parity between
our gold and silver coin and to do this it wus essential that he
should redeem the Tre. notesin whatever character of money
the holders demanded. To have refused to do so would have
been an acknowledgment that one was preferable to the other,
one more valuable the other—an admission the Government
could notafford fomake. To have refused paymentin gold would
have been fo put gold to a premium and increased the excitement
and aggravated the stringency.

In m{‘ judgment the Secretary, Mr. Carlisle, during the ordeal
throngh 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 restorafion 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
gerson condemns it as wrong in principle and vieious in practice.

he singular fact, however, is that while the friends of free coin-
age admit that it has worked great harm, they insist that it musé:
remain in force unless something is adopted in its stead. The
only excuse assigned for its maintenance is that it increses the
volume of money and keeps down the appreciation of gold.

‘We have already seen that since its enactment $1€4,0.8,974 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, making a reduction in the volume of money
in circulation of $171,469,597.

The entire amount of Treasury notes issued under the provi-
sions of this act to August 1,1893, was only $148,286,234, showin
a net reduction in eirculation during its existence, if there h.
been no accessions from other sources, of $23,1:3,240. Why,
then, should this measure, 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? [Apg}:use.]

‘We have witnessed its operation for three years. It hasfailed
to meet the approbation of anyone. It is condemned not only
as pernicious, but as dangerous. If has not only failed to arrest
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the fall in the price of silver bullion, but has driven from our
shores more than $170,000,000 in gold. It hasreduced the circu-
lation of the people nearly $25,000,000. It has closed® the chan-
nels of the Treasur!v to the further ingress of gold. It haspulled
down the pillars of credit that support and sustain our trade
and commerce. It has frightened all classes and driven into
hiding every character of money, includ.it.ll:ﬁ its owan offspring,
and yet we are told that we must wait till we get something
ba;ilmé in the way of affirmative legislation before it can be re-
pealed.

The ery of distress comes from every quarter. Business is at
a stindstill, factories closed, labor idla,qbub 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-
tionil repeal have been warned again and again that if we sup-
port the measure that we will lose our seats on this floor.

It muy be that there are those here whose sole ambitions are
to be returned, and are ready to sacrifice their convietions 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 cast from such base and
unprincipled motives. These threats, if not in bad taste, are
exceedingly untimely. The people are excited. They feel that
something is ra.dicaiy wrong, and they are in a frame of mind
that should not be inflamed or misguided. The time has come
when cant and subterfuge must be driven from the councils of
men and nations, and reason and judgment enthroned in the
minds and in the hearts of the people. ﬁpplause.]

Gentlemen who are demanding that something shall be en-
acted in the place of the Sherman law know thaf 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 proposed 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 measure 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 2 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 the stat-
utes till you could get what you wanted.

Go home to your merchants who are unable to make collections
to meet maturing bills, and say to 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 the 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
probably have relieved the situation, but that you feared that if
that 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 the
mills and factories have been ciosed because their ers
could neither collect nor borrow a sufficient sum to meet 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 bs 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 femper.

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 inints of the Government shall be opened to the free coinage
of silver, first, at a ratio of 16 to 1; if that should be voted down,
then at 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,
thenat 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.

pﬁs 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 20to1 any better
than that of 16 to 1? If the Governmentcan maintain one it can
maintain the other at a par

ity !
At the average price of Bigver bullion during 1892 the com-

mercial value of the silver dollar at the ratio of 16 to 1 was 65
cents; at the ratio of 17 to 1 it would have been 69 cents; at the
ratio of 18 to 1, 73 cents: at 19 to 1, 77 cents, and at 20 to 1, 81
cenis. I do not give these asexactly correct, but approximately

s0. Could we safely open our mints to the free coinage of silver
at any of these ratios? ¢

It requires no argument to demonstrate that one of three re-
sults would inevitably follow the moment we did so: Either the
commereial value of silver bullion would rise to its monetary
value, the monetary value would fall to the commercial value, or
one would go up and the other down until they came tozether.
The instant the silver dollar and the bullion contained in it be-
came convertible at the pleasure of the holder, they necessarily
would command the same price. This, then, is the important
question to be considered.

In order to logically present the question, it will become nec-
essary for me to repeit in some measure facts and arguments
which have already been presented.

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

For one hundred years prior to that time there had been a re-
markable stability of the ratio between the two metals, silver
never, having risen to 14.14, except during the year 1760, or fal-
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 ratio 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 thé country. Recognizing thefactthatgold wasundervalued
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 incir-
culation, in 1834 the ratio was changed by Congress to 16 to 1.
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 comirg from abroad, while silver took flight.

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 inshipping away our silver dollars, and although nearly all
of our silver coin was in fraectional pieces, the people were left
without small change. So, in 1853 the tiuantity 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 1834in purposely undervaluing
silver, and in 1853 overvaluing our subsidiary coins, we are
driven fo the conclusion that our fathers purposely adopted the

old standard in 1834. That we were upon that standard from
that time until the suspension of specie payments during the
war there can be no controversy. The silver dollar, about
which we have heard so much, was practieally 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 of ratio was under considera-
tion in the Senate Mr. Benton said:

He did not think it necessary todiscant 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 metal, and as that system in its forty years reign over the American
people had nearly destrogad a lmowledge of that currency, he would briefly
enumerate its leading and prominent advantages.

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

2 Ithada ty of value, which made it the safest standard of value
of fropeﬂ.y which the wisdom of man had ever yet discovered.
hmlu;pmmuty, which made it easy for the traveler to carry it about with

4. Its indestructibility, which made it the safest money the people could
keel:iin the houses.

5. Itsinherent purity, which made it the hardest money tobe counterfeited,
ar)n]i] ;ggl e;a.ulcs; to be detected, and, therefore, the safest money for the people

I orit;
chs(')l c;s su il yo:)a;’uahuog}g:; gx;)el;gy, which gave to its possessor the

7. Its power over exchanges; gold being the currency which contributes
mostto the equalization of exchange, and keeping down the rate of exchange
wsmlgow?:ragfe? 3115: m‘:-rgo%%m-t' old being the natural enemy of that
sys!,em.l:;m. with fair p aly)?able to%ol%i itin ch%ck. sy

0. It is a constitutional currency, and vhe peo?le have aright to demand it
for their currency as long as the present Constitution s permitted to exist.

Not only was gold recognized as the standard from 1834 to1860,
but it was so recognized after the war and even after the act of
1873, about which so much has been said. On the 11th 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 aseertained; no money that
wurifle organize a gold board to speculate in it. i
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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:

this process we shall come toa ie basis, and when the laboring man
recelves a dollar it will have the puret;m'lng power of a dollar, and he will
not be called upon to dowhat is im’ ble for him or the producing classes
to do, fi upon the exchanges, @ upon the fluctuations, figure upon
the gambling in New Yorlk, 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 greatmess, or attain a high civilization without such a standard?
And what but gold can be that standard? What other thing on earth .
sesses the requisite qualities? Gold is the articulation of commerce. It is
the most potent agent of civilization. Itis 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. Itmneither
deals in nor tolerates false pretenses. It can not lie. It keeps ita promises
to the rich and poor allke.

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 ard ad-
vised as to markets and quotations in every financial center on
the globe on the morning of the succeeding dg?

Wge 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 fres coin 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 thisargument. Nodoubt
if silver had not been demonetized by so many nations it would
not have reached its present low price. FEleven 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:n
them atourbidding, 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 has 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. Itis
further evident that none of the European governments will
change their monemr%systems unless it be toward a more per-
fect gold standard. hatever action, therefore, we may take
we must take alone.

Can we, without the aid and cotperation 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. Gold. Silver.

96,200,000 | 881, 800, 000

90, 750, 000 71, 500, 000

97,500,000 | 80, 500, 000

108,700,000 [ &7, 600, 000

114, 000, 000 81, 000, 000

119, 000, 000 95, 000, 000

109,000,000 | 96,000, 060

106,500,000 [ 96,700,000

103, 000,000 | 102, 000, 000

102,000,000 | 111, 800, 000

95,400,000 | 115, 300, 000

101,700,000 | 105, 500,000

108, 400,000 | 118, 500, 000

106, 000,000 | 120, 600, 000

105,775,000 | 124, 281, 000

110,197,000 | 140, 706, 000

123,480,000 | 162, 159, 000

113,140,600 | 172,234, 500

120,578,800 | 187,733,000

180,816,600 | 198, 605, 200

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 token
money by the eivilized nations of the world, but because of the
enormous increase in its own production.

In view of the fact that all eivilized 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 recent action of the Gov-
ernment of India, heretofore the largest 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 bs asked, if we could n our mints to free
coinage af 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 produection, I unhes-
itatingly say we could fix upon no ratio t%at 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 Fear more silver than our mints could coin in ten. What
would be the result? Does Mf one seriously believe that silver
under such eircumstances would rise in price? Inmy 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 commereial value will go up from 73
cents an ounce, its present price, to $1.29, its parity or munef&l‘g
value. In brief, I will suppose that after we shall have adopte
free co e 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 advan would it

be to any class except the silver producers? They alone would
reap the g;oﬁt.
It may be interesting to the farmers of the country to know

what profits the silver producers have been making during the
last few years while they have been striving to keep their taxes
paid and make ends meet. The Duiily mine in Utah in 1801
Paid _in dividends $450,000. The Ontario mine in the same
l‘erntorg{ and year pid in dividends $900,00). The Granite
mine in Montana in 1892 paid in dividends $1,020,000. 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 fyarfect. 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 prod uction
of an ounce of silver.

From estimates from 155 mines, producing 43 per cent of the
domestic product, it was ascertained that the cost of production
was 52.4 cents per ounce. What advantage will it be to the
farmers and wige-workers of the country to pay to the producers
of silver, in the way of products and toil, $1.20 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, it is exactly
what will be the result.

While I do not think 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 coinage would be that the value of the
silver dollar, now at a parity with gold, would dro[f to its com-
mereial value, now about 56 cents, [ have not the least doubt.
There is not a government in the world to-day where the mints
are open to the free coinage of silver that the coin is worth more
than the bullion it contains. X

This was true in India bafore 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 resultin nothing else.

The gentloman from Nebraska [Mr, BRYAN] in eloguent terms
portrayed the glorious results that would accrue to the debt-
ridden farmers of the West and the unemployed e-workers-
of the whole country when we shall have reached the silver
standard. The mistake the gentleman makes, slight though
somewhat serious, is in assuming that we would have astandard,
There would be no more stability in the price of silver than there
is now. When we reach that blissful state it 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, figzure 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 millenninm is reached. I will aquose that next
year, and I hope my supposition will cfﬂl;e true, Providence will
smile upon the people of Nebraska; t rains will descend in
copious showers and at seasonable times; that the storms and
cyclones will be confined within their caves; that the grasshop-

rs will not come to devour their fair fields; that their erops will

80 abundant that the sun at his zenith will stop and linger
in admiration and wonder a moment on his ceaseless course to
the Pacific; yea, more, I will suplpose 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 bushels find a market? In the
gold standard 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 rapidly 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 outecome. We are upon
a silyer basis., The price of wheat in Europe will be fixed upon
a gold basis; exchange will rise and fall in this country as the
price of silver falls or rises. Here will be a new element of un-
certainty, 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 calculate against him a sufficient
amount to insure against any risk of loss in money.

The producers will have to bear all the risks and burdens of
afluetuating standard. Nonation, as Senator JONES aptly saiid,
twill ever accumulate wealth without an invariable standard.”

It was stated by oune of the presidents okone of the great pro-
duce exchanges of the country that mirgins were so close that
1 penny a bushel often determined the source of smp£ly of mil-
lions of bushels of grain, and yet with our great and growing
commerce, we here have sm'ioual{' presented to us a proposition
that will throw into trade an element of uncertainty against
which no man can caleulate. To abindon the standard fixed by
the great commercial nations of the world is to demoralize and
damage our trade beyond comprebension.

Mr. Speaker, there is another class to which I desire to ad-
dress a few thoughts—the wage-workers of 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 coinage. My relations with organized labor
has been close, The laboring men of my district have always
given me a loyal support, and I know that they believe I wou{d
not knowingly cast a vote that would in the slightest degree op-
press or harm them. Whatever else may have fallen in price as
compared with gold, it is an acknowledged fact that wages have
not only been maintained, but have increased. It is not, there-
fore, to be reasonably assumed that under any circumstances
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 thesatisfaction of every unbiased mind,
1 have demonstrated that the only effect of free coinuge will be
a fall in the value of our standard. A fall in the value of the
money in which the workingman receives his wages is in effect
a reduction of his pay. If silver money should fall to the com-
merecial value of silver bullion it would result in the reductionof
the purchasing power of the workingman's dollar nearly one-
hali, Believing that I could not cast a vote that would so di-
rectly and injuriously affect the laboring classes, I shall follow
the dictates of my judgment. [Applause.]

Mr. Speaker, it reguires no stretch of imagination io 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 fo be insepa-
rable, would be thrown into such inextricable confusion and L‘Pis-

order as to completely paralyze all our industries 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 barbarism.
There is another question which deserves our serious consider-
ation before we take this leap into darkness. A fall in the value
of our money, a reduction in the standard of values means a de-

ficieney in therevenues 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 doso
would require us to raise the additional sum necessary to lfur—
chase gold at whatever premium it might command over silver
money.

Noty only would we need more money for this purpose, but the
rise, apparently, in the price of produects required to equip and
maintain the different departments, especially the War and
Navy, would call for an increasad amount, and it is safe to
there would be needed not less than one hundred million more.
Therevenuesof the Government are now barely sufficient to meet
our expznditures. If we are to open the doors of our Mints to
free silver, we may bid farewell to any reduction of taxes, but
prepare to seek additional sources of revenue. This is the very
qu:stion thatdrove Indizto close her mints against free coinage;
her money had depreciated until she was nolonger able to meet
her expenditures, & large part being payable in gold.

The friends of repeal have been charged with being the repre-
sentatives of the moneyed powers and ** gold-bugs” of Europe.
It has been said that a conspiracy has been formed to **down”
silver. The gentleman from Missouri [Mr. BLAND] was heard
toraise his voice in the far-off West when Indiacl her mints.
He was certain that the British Government had forced India to
the extremity, and that the Congress of the United States would
ba the nextsubjectof herattack. Unfortunitely for Mr. BLAND'S
assumption, it turns out that Indin wanted to close her mints
against silver, but Great Britain would not psrmit it.

What reasons 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
heard nothing but the bare assertion of the fact. Great Britain

roluces neither silver nor gold in quantities worth mentioning.

er entire productin ten years, I venture, would not amount to a
half million dollars. She is upon the gold standard, dnd has been
there for three-quarters of a century. She is content with her
monetary system, and is apparentlg ndifferent as to what other
nations may do. She pays all of her obligations in gold, not~
withstanding the balance of trade is nearly five hundred millions
of dollars against her every year.

Why should we fear the gold standard? Above all nations on
the face of the earth we should b2 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 presenttime. If Great
Britain and Germany, which practically produce no gold what-
ever, can adhere to the gold standard, why c¢in not the United
States, that produces one-fourth of the world’s supply. Not
only do we produce gold enough io supply ourselves, but over
all nations we produce an abund:nce 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 against Great Britain is more than
three hundred millions every yeir. England and Ireland paid
to our farmers in 1801 over two hundred millions of dollars in
gold for breadstuffs and provisions. Great Britain has an in-
terest in the result of our action, but we are not her servants;
that distinction is enjoyed by others.

In the Bruss:ls conference her delegates had but one proposi-
tion to offer, and that was that the Europezn nations should pur-
chase £5,000,000 in silver for five years if the United States
would continue to purchase 54,000,000 ounces annually. She was
willing to go down into her pocket and assist in purchising be-
tween thirty and forty million ounces of silver if we would but
continue the operations of the Sherman law for the same period.
It was a shrewd proposition. Her representatives no doubt cal-
culated that if they could Eet us into an agreement for five years
they would at the end of that tim= have all our gold, includin
the balance of the reserve in the Treasury. We not only repe.
the insinuation but denounce the action of the advoecates 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 Demoecratic 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 eich and every Damocrat to
construe the platform for himself. and in doing so Iacknowledge
no authority save my own judgment and conscience. The plat-
form favorsthe use of both gold and silver as money, but demands
that they must be of equal intrinsic and exchangeable value. The
convention voted down an amendment proposed by Mr. Patter-
son, of Colorado, to insert the word * free™ bzfore the word coin-
age, Tha convention, if it had favored free coinage at all haz-
ards, could easily have said so in a few words.
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Whatever may have been the intentions of the convention,
there was one act it performed which removed all doubt, and
that was the nomination of Mr. Cleveland on the first ballot by
a two-thirds vote. His oft-repeated statements, his well-known
views, his bold and courageous declarations in the presence of
the most alluring temptation placed a construction upon that
platform, and thereafter no one could have bsen deceived. If
there is one princil:{le in the Democratic creed for which the

rty has stood firmly through the storms of criticism and de-

‘eat over and above all others, it is the one in favor of sound
money.

Mr? Spenker, gentlemen upon the other side of this question,
apparently, through the whole of this debate have been unable
to distinguish the difference between the gold standard and gold
monometullism. Greit Britain has a gold standard, but main-
tains $100,000,000 of silver money, and coins from eight to ten
millions every year. Germany has the gold standard, but main-
tains $100,000,000 of full and $100,000,000 of limited tender silver.
France maintains the gold standard with $700,000,000 of silver.

There is not a nation on earth with a gold standard but what
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. Weare told that there is not enough gold
in the world to supply the different nations with sufficient
money upon which to transact their business. Most assuredly
there is not, nor could the business bs transacted with gold if
there was a superabundance. But there is plenty of gold by
which to fixand measure values and adjust the balances between
nations. Were it not for the clearing housesin our great cities,
the exchanges there could not be transacted with any kind of
money, much less gold, to say nothing about silver. The
wholly ignore the fact that a standard must first be established;
that after that is done an indefinite number of aids and substi-
tutes may besused as measures. -

The gold standard does not mean that gold alone shall be used,
but that all measures must conform to that standard; silver,

per, drafts, checks, clearing-house certificates, or any other
gvica may be used, but they must be used in such a way as togive
exact measure by the standard. We who are contending for the
preservation of the gold standard do o because it is the most
stable that has ever been discovered and because all thecivilized
nations of the world have adopted it. Iamin favor of the useof
all the silver that we can coin and maintain ata parity withgold,
of providing for theissue of all the currency that can be floated at
par, but not another dollar. :

I have no faith in that character of prosperity which comes
with cheap money. Money to be of value to the people, to pro-
tect the weak against the strong, must honestly measure the re-
sults of human toil. T fully agree that the medium of exchange
should be ample to enable the people, at the least cost and in the
briefest time, to exchange their productions, but an oversupply
of money stimulates wild speculations, unsettles credif, and,
sooner or later, brings on a collapse.

In my opinion there is not a scarcity of money in the country
to-day. e have transacted a much greater commerce and en-
{gye the highest prosperity with far less money than we have

circulation now. Our exchanges are made upon a different
basis from those of other nations. We could not do business as
France does with her $40 per capita. We have been driven to
the use of greater conveniences. Necessarily ours is largely a
system of credits based on confidence, hence the greater theim-
portance that we should at all times and under all circumstances
maintain a true standard of value.

I have been amused during this debate at the remarks of some
gentlemen who have so indignantly scorned the idea that our
standard of values should contorm to that of the civilized nations
of the world. We are 2 free and independent nation, they s 1{,
and therefore should cut loose from the monarchies of the Old
World and establish one of our own. We cando this, butit would
be well to know that our parachute is in good working order be-
fore we try the oxperiment.

Mr. Speaker, I am not a pessimist, but I look into the future
with some forebodings. The minds of the people ‘in many sec-
tions seemed to have been turned from the paths of true wisdom.
The seeds of paternalism that have been sown broadcast through
the land seem to have taken a firm hold in some localities.
From every quarter comes the cry, ** What is Congress going to
do for the people?” J

The belief that Congrass, by legislation, can produce unlimited
wealth, and distribute the same among the people,seems to pre-
vail in every quarter. There is but one way in which a nation
can become rich and her people prosperous, and that is by the

reductions of toil and not by the inflation of values bﬂr enlarg-
the volume of money. @ should do our duty fearlessly and
the people must do the rest. [Applaunse.]

Mr. HEPBURN. Mr. Speaker, this debate presents some novel
features. It presents some gentlemen in new characters and play-
ing new réles. There are some gentlemen of this House, morenoted
perhaps for their intenseness of party love, of purty zeal, than any-
thing else, who are now assaming a condition of absolute 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. Byxun], who tells us that ‘““the time
has now come when' cant and subterfuge should be driven from
this Hall, and patriotism be permitted to take its place.”

Are we to understand that in the esteem of that gentlemtn, in his
experiences, cant has been the rule, and that now he is tnrning over
anew leaff Or does he, as a measure persunsive, to induce hLis op-
ponents to adopt the new régime of monpartisanship, suggest to
them that heretofore they have been indulging in cant and in the
hypoerisy of partisanship? A lecture of that kind seems strange to
those who have memories and who remember a scene in which a dis-
tingnished member of this House marched down the aisle, shaking
with vielence his fist in the faco of the organ of this House, its
Speaker, and denouncing him in all of the bitterest terms of vitu-
perative 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 Bherman 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. They are partisans always, save now, when they want Re-
publican votes. The President exhorts us to sink party, and then,
setting us an example—showing us how the thing onght to be done—
proceeds fo shift responsibility justly belonging to his own party and
throwit upon the shoulders of Republicans, where it does not belong.
Intensely partisan in his nonpartisanship, he seeks to utilize a con-
dition of public distress and Tt)‘y its use persuade Republicans in aid-
ing his party to take the first step toward the permanent disuse of
silver as one of the money metals of this country. Note,if youplease,
Mr, Speaker, the unfair and partisan methods adopted by the ma-
jority in the presentation of this gquestion.

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. Five propositions as to ratio,
and the Bland-Allison bill, are to be voted on to appease that win
and to suppress filibustering. Then follows the vote on the repea,

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 nlp to the help of the Democracy?
Why, sir, they bind them hand and foot by the tyranny of the pre-
vious question, and refuse them the poor privilege of making one
single amendient—not one amendment can any man on this side of
the House sccure & vote upon. We 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 suggestion. 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? Many 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 us that while you want us to be
patriotie, yet we must exemplify that virtue on your lines, and in
manner that yon preseribe,

In this great emergency why did you not treat us as copatriots?
Why did you notf invite us upon terms of equality to aid in relief
measnres, giving us the opportunity to suggest method and remedy ¥
But, no; this did not serve your purpose. You thought by this
cant and twaddle about our being nonpartisan and patriotic you
could eajole certain Republicans to vote with you, thus makin

vod the loss of votes the silver Democrats would not furnish, an
in this 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 nanseating talk about
nonpartisanship. I am a Republican because I beliuveiiepnhlicnm
ism to be right to-day as in other days. I amaRepublican because
I believe in the doetrines announced in its platform as the best of
all theories and prineciples to earry this Government and the peogla
to the highest mark of civilization and their greatest good; and I
am nof to be driven from these ideas and from the doctrines of my
Euty because it suits some man’s purposes now to urge aid from the

epublican party. I believe I am most patriotic when I adhere
closest to the docirines of my party. Iknow »>f no snfficient reason
why this extraordinary action, the repeal of the act of 1890, should
be taken.

I remember that the Demoeratic convention when it last assem-
bled had no words inits platform pledging the ?art}" to the repeal of
this measure that it is now said must be repealed in erder to avert
the direst of all disasters. In its last national convention the Dem-




1893.

CONGRESSIONAL RECORD—HOUSE.

631

ocratie Evnrtx contented ifself with this deliverance upon the sub-
jeet: ““ We denounce the Republican legislation known as the Sher-
man act of 1890 as a cowa ﬂmakaah.ift fra:ﬁht with possibilities
of danger in the future, which should make of its supporters as
well as its author anxious for its speedy regl .” Thisis all, No
pledge for its repeal; no declaration thatit has done harm—simply
the rhetorieal flourish, that itis *fraught with ibilities of dan-
E:r.” And yet when this declaration was the Sherman law

d been in operation nearly two years, and nearly one hundred
millions of Treasury notes had been issued under its provisions.
Four national conventions mef last summer, and no one of them
thonght to pledge itself to the repeal of this law.

We know that the Republican party, with that measure in foree
for two years, bringing as I believe benediction and beneficence to
this land, had no word of rebuke; but, on the contrary, impliedly
indorsed it. It and every measure of the then administration re-
ceived the approval of that eonvention of more 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 precursor of another—the establishment of a single money stand-
ard of gold—was condemned by every Republican there assembled.
[Applause. ]

If there was any one utterance 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.”
Those were the words ised—** standard money.” [Applaunse.] That
money ‘ proclaimed by authority as the measure of value,” and
when anyone asks me to follow his leadership, be he Democrat or
be he Republican, and vote for the repeal of this act, a vote here
proclaimed on every hand to be the first step toward the disearding
of silver as a standard money, I want to ask him where does he get
his anthority to reform the ilepubliczl.u platform and the party.
[Applause].

In view of the extraordinary absence of partisanship certain Dem-
ocrats are talking so much abonf, I want to call attention to the
remarks made by my friend from Lonisiana [Mr. BLaAxcHARD] the
other day. I regref that he is not at this moment in his seat. Ile
was assuming fo 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 its history.
He iraced it down into the hands of the conference committee, and
then he tells us that ¢ by the surreptitious,” and I nnderstood him
to say “ frandulent,” but I find in looking at his revised remarks I
was in error, and that he did not say it was fraudulent; but *by
the surreptitious action of six men the important words, eleven in
number, were injected into that law, which gave it all of its harm-
ful and pernicious characteristics,” and made it demonetize silver.
These words are:

And no deposit of silver for other colnage shall be received.

The gentleman tell us that in the 2ist section of the act the inter-
lineation of these words, with the knowledge of no other meu in
this land save six, this great crime against the nation and the age
was perpetrated; and he tells us this in the face of the fact that the
15th section of the act was unchanged, and that section provided
that *“ the silver coins of the United States shall be a trade dollar,
o half dollar, a quarter dollar, a dime.”

And then he tells us this in the face of the further fact that the
sevenieenth section was not changed by the committee of confer-
ence, which reads:

That no coins, either of gold or silver or minor coinsge, ehall hereafter be is-
suned from the Mint other than those of the denominations, standards, and weights
herein sct forth.

He makes this declaration of surreptitions crime in theface of
that other faect that section 15, nnchanged by the committee, pro-
vided “that silver hereafter shall be legal tender only in sums of $5.”

What becomes of the force and value of that charge in the pres-
ence of these other hroad declarations with regard to the officethat
silver is hereafter to accomplish in the financial economy of the
United States?

This is only important because it ought fo 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 allay strife, contention, zeal for party, and
then charge their adversaries with the gravest of crimes.

Mr, Speaker, nine months ago the condition of this conntry, while
perhaps not what every man would have desired, was eertainly in
a most prosperous condition. The labor field was well filled, and
there were places everywhere 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 was satisfactory in
the main to those who were engaged in its conduct.

About nine months ago there was an annonncement made. It
was announced that for the first time in very many years the Dem-
ocratic party would have an opportunity of making good its
promises and establish as the law of the land the theories of its
platform. It was the belief of men everywhere that when the

Democratic parby announced that there was to be a radical change
in the industrial system of the country that there were to be very
radical chanie;s in the revenue laws of the country, that the fariff
of 1890, the McKinley tariff, was to Le repealed, that those men
who made the declarations, with authority, were honest of purpose
and meant what they said.

Immediately, over all this land, there came paralysis. The 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 countr
that the Democratic party, with purposes such as it had announced,
will always present when it is found to bein power. [Applause on
the Republican side.] Gentlemen, there is no escape irom 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 youn meant what you said when you declared that the
MeKinley bill, the 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 exerf yourselyes as legislators on these
lines. If is true that we in the North did not have much belief in
ihe sincerity of the Northern wing of the Democratic Earty, but we
did believe in the integrity, no matter how we might have doubited
the wisdom, of the Sonthern wing. We believed that yon gentlemen
of the South had Constitntional convictions. Youhadgiven earnest
of it in the past. In support of views that you announced as your
Constitutional convictions you had risked all that honorable men
could risk. g

We knew that, and when you said that, in your judgment, there
was an inhibition upon every man who had sworn to support the
Constitution of the United States from engaging in legislation that
wonld stimnlate and protect the industries of this land we believed
you meant it, and so did the manufacturers. Hence, affer yon came
inte power—controlling the Executive and Congress—as soon as
contracts then existing on the 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 future. 'Wool, in the country where I live, fell in price from
22 cents o little while before to 10 cents, and there was a general
business paralysis all over the eountry.

This condition must be disastrons for the Democratic party.
But the President of the United States, with an adroitness that
was wonderful, a political skill and sagacity that mark him as the
great Democratie politician of his age, determined to shift the re-
sponsibility from the Democratic party to the one that had just
ceased to be in power, and he discovered that the evils under whieh
the country groaned from the dangers of Democratic legislation
were nof, in fact, atfributable to that caunse, but existed because
the Republican party, three years ago, had passed the Sherman
bill. [Laughter.]

And, Mr. Speaker, strange to say, there are within the sonnd of
my veice Republicans who have extolled upon the stump every 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 wheraby there conld be that increase of the cirenlat-
ing medium which was necessary to keep pace with the growth of
population and business—there ure, I say, such Repnblicans here
who propose to aid the President in this shifting process of leger-
demain designed to place the responsibility upon Republican
shoulders, who TONOSe to aid that attempt by voting *‘aye,” a
confession that the Sherman act contains in itself all the iniqnities
that the Democrats in their enthusiasm have charged that it does.

They tell us that we shonld vote for the repeal of this law be-
canse the whole country clamors for it, because the business inter-
ests of the country demand it, Gentlemen, where are the petitions
that have been sent to your desks from the people of this country
demanding the repeal of the Sherman law? T am not disposed to
take anght from the importance of the place that boards of trade
and banking associations and chambers of commerce hold in onr
business economies. I recognize them as essential to the suceessful
eonduct of business npon our methods. I have no assaunlt to make
upon the gentlemen who compose them. They are necessary fac-
tors in the general business of the country and have their legiti-
mate place. But they are not of first importance. They are not
“the people,” and they may have interests oppoesed to tle true in-
terests of the great mass of the people. They are as selfish as other
men, and often intent nupon securing legislative measures that con-
fer apecli]z;l benefits npon themselves that are not shared in by all of

people.

And I want to remind you, 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 produnction ends. [Applause.] They simply levy toll upon
that which the real business men of this couniry create. [Afp—
plause.] They are necessary, but they are not all. The banks, for
Enrposaa of their own, desire the repeal of this act. I have known

ut few bankers who were not monometallists. They are nearly
all such. They see that the President of the United States is one.
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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 tothe Congress, and his letter of last summer, and his recent
message. In all, he is the enemy of silver, and they can nowrecall
the elosing sentence of this last message, in which he urges the re-
peal of the Sherman law and hopes ‘““other legislative action may

ut beyond all doubt or mistake the intention and ability of the
Em‘emment to fulfill its pecuniary obligations in money uni-
versally recognized by all civilized countries.” They know that
thismoney is gold. They know that all 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 c bers of com-
merce are creatures of the banks, They are the borrowers. When
they find that accommodations no longer come, and when they are

avely told by the bankers, who are supposed to be financiers, that
'El:e 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. en, 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 thgo]oae?n e make a demand for therepeal of this 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 1 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 eome to me here in theshape of a petition, asking me to vote for
this repeal. I believesir, there is no such public opinion as is as-
serted demanding this action.

But they tell us that it is ‘‘ absolutely necessary to repeal thislaw
in order to restore the confidence of the people.” The confidenceof
the people in what? Not in the money that 1ytm 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
noteof 18907 Behind that Treasurynote lies the pledgeof 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

old. In addition to that, and behind it, it has, as a collateral, its
Euliinn value in silver. What other money have you got that is as
good? Not the greenback. Ithasbut$100,000,000in gold to redeem
$3846,000,000. 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,
ilts full value in bullion silver. It is the best form of money thatwe

ave.

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

The distinguished gentleman from Ohio [Mr. HARTER] a few days
agogave the true key to the whole difficulty. Inextolling the benef-
icent action of the banks he told us that 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 eirculation 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 banks—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.: [A iauaa.] There is where the trouble
is, gentlemen—not with the Treasury notes. .

Genflemen tell us that the presence of this Treasury note of 1890
is & menace to the money interests of the country; that it drives
the gold ont of circulaution. How is that? Every dollar of onr
Treasury notes, treated as they are to-day by the Secretary of the
Treasury—redeemed at the pleasure of the holder in gold—is in ef-
fect a gold dollar added to the circulation. Does the presence of a
newly issuned gold dollar drive out the present gold dollar? Will
the dollar that we have become alarmed because its brother is
brought up as a reénforcement 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 stated in order to show its folly.

I believe, Mr. 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 nalf 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 demand for the ad-
dition of about $63,000,000 annually to the cireulation. 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 eiren-
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 yonrepeal the Sherman
act how do yon propose to get it?

There is not a law upon the statute books, save the Sherman act,
that enables you to get more. You can not have more silver cer-
tificates. You ean not have more gold certificates, because the ten-
dency is fo decrease them. You can not have more greenbacks,
becanse of the pledge of the nation. You ean mot have more
national bank notes under present legislation, because the period
for nltimate redemption of the honds grows so near. The only hope
of meeting this demand for an increase of currency, as the statntes
are framed to-day, is in the maintenance intact of this much-
abused act of 1890, It gives us more of eirculation. It gives us
a most desirable cirenlation. It gives us the best form of money
that we have. It is our only hope for expansion.

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

A gentleman quoted a little while ago from the Treasury a state-
ment to show that the balance was in our favor. Seemingly thisis
s0; 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 ontgoing
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 should add the undervaluations of the port of New York,
estimated at from twenty-five million to forty million 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 joumeyiugo:(;bmﬂd 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 conuntry is
carried on in foreign bottoms—all but 12 per cent. Its cost is
estimated at from $130,000,000 to $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 nndertake to say that in no year during the last fifty has the
true balance, taking into account all transactions between our-
selves and foreign nations, ever been in favor of the United States.

This simple fact does away with the value of all illustrations
drawn from England, from France, from Germany, for our guid-
ance. They are ereditor nations; they ecan have whatever money
they choose. All that isneeded in such a conntry to give eflicienc
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 die-
tators; and so they can make whatever money they please. This
is important here for the purpose of suggesting that tﬂia vast fund
of illustration given to us for Godly example perhaps is not so val-
nable as in the minds of some gentlemen it may seem.

The trne way for us to solve this finanecial question, gentlemen, is to
compel, by wise, judicionslegislation, the balances of trade to be in
our favor. [Applause.] That will do it. I hear gentlemen who
seem to think that this financial cfucstion is important above all
others inveighing against the only means within our power to
effectuate that which they assert they want. Let usbuy lessabroad;
let us patronize less the labor fields of other lands, and more our
own.

Let us by judicions measures increase the merchant marine of
this conntry and conduct our own foreign commerce and thus save
more than $100,000,000 each year. Let us encourage by proper
methods, by subsidies or bounties, the production of all the sngar
that we need and save $130,000,000 to our own people. [Applause.]
Let us pursue such courses and secure the industrial independence
of America, and then all the other things that you gentlemen have
been extolling as most desirable, and praying to God that you may
have, will be givento yon. Itwillnot be absolutely necessary that
you should then resort to prayer, because yon conld help yourselves;
and the Allwise One encourages and commends this self-help.
[Laughter.

Mr. Speaker, I have heard with very great regret gentlemen on
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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-
eussion which seems to me, for them at least, is unwise. There is
no 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 declarations. [Applause.] I want to suggest to
ﬁentlemen who have much atstake, because of party lines and party

eclarations, as well as party aspirations—I 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 guestion, that
there are coming up other questions; and you ought not, and you
can nof afford later on, to let other men exercise the same &isumtion
and set 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 stronger, they are no less subject to hypereriti-
cism, and to thigossibiht.ies of interpretation, than are the declara-
tions with regard to the double standard. We believein themas 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 advantage to all, when all are observed, that men
shonld 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. [Applaunse.] We are asked to admif
by a vote in this House, when a Pwe have said in the way of proph-
ecy is now fulfilled; when all that we said would come upon this
conntry, when the Democratic party armed with the full power of
the Government and the anthority 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 all of the evils that the
country now labors under eome solely from the Sherman law—from
Republican legislation. I repeat, I willnot do it. I do not believe
it to be true, :

I may as well state now that the Demoecratic 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 politieal frick-
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
8o in a statesmanlike way; and I for one desire that there shall be
no variation from that purpose. It pro%oses that throngh an inter-
national convention an agreement is to be secured from the nations
of the earth controlling in 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

urisdiction? What becomes of your theory? Many gentlemen

ave referred to the situation prior to 1834 and subsequent to 188{1
and the experiences of those periods—that gold and silver con d
not be kept in nniform value. ;

They forget that at first we adopted a ratio of 15 to 1 while the
European ratio was 15¢ to 1, and that when we made a change if
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 throngh 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 agreed there would have been
no trouble. And now, in the midst of the pendency of these nego-
tiations, while we are asking others to come to our position we are
invited to change radically that position and assume another. Let
us wait until aiter we have made every honest effort to secure bi-
metallism by means of international agreement. I want both gold
and silver. I want them at the parity 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
A_?ministration has shown its hostility at all times to the use of
silver.

When the Administration eame 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. Why? Simply be-
cause of the statutory g.?rection to the Secretary of the Treasury
to retain it; not because of the existence of a contract befween
the depositor and the Government of the United States that it

shall remain. And, gentlemen, a resolution passed in the last hour
of the last Congress repealing that clanse of the law would have
placed in the hands of the Secretary of the Treasury two huondred
and 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 %_ovemment in this world has ever owned at one time—and yet
leading the baby act, and crying about its inability to meet the ob-

igations of the Government, when there was no obligation of this
Government ontstanding, 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 and gold would
have gone toa preminm. Who would havepaid a preminm for gold,
when the Secretary of the Treasury had $217,000,000 of gold with
which to flood the market at any moment? Men buy gold and pay
a premium to make money. They do not pay a preminm for it when
they know that to-morrow it may be given withont price to their
neighbor in the ordinary current payments of the Treasury.

But the President saw fit to say that he wonld 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 wonld start out to
give strength alike to the muscles of both of his arms by tying one
of them securely to his person.

Mr. OUTHWAITE. ill the gentlemamn yield for a question 1

_Mr. HEPBURN. IfI was rightsure 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 wonld ; but as [ am |
not advised as to the nature of the question I will decline to yield.

The SPEAKER. The gentleman gaclinea to yield.

Mr. HEPBURN. I want fo be courteous to my friend, and I
will listen to the n}uaatiau.

Mr, OUTHWATITE. I want to ask you whether it would not be
repudiation for this House to pass a resolution permitting the Sec-
retary of the Treas to use for any other purpose whatever the
gold which is in the Treasury for the redemption of Treasury gold
certificates?

Mr. HEPBURN. Undoubtedly it would not, and the question
put by the gentleman shows me that he has never read that act.
[Laughter and apﬁlause on the Republicanside.] 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 ke}rt 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 partienlar or
speeific dollars,

Mr.OUTHWAITE. Why did notSecretary Foster apply that gold
in such a way instead of proposing to sell bonds?

Mr. HEPBURN. Idon’tknow. Secretary Fosterisan Ohioman
and perhaps you know more about him than I do. [Applause and
langhter on the Re% blican side.]

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

Mr. H P]gU 3 I heard it suggested the other day by a friend
of mine in whom I have great confidence generally, that while he
did not believe the repeal of this act would result in any benefit, in
any certain benefit, yet he proposed to vote for it; thaf, 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
scemed to me, a kind of remedial effort that I did not want to fol-
low him in. [Laughter.l

Ibelieve that thisrepeal ought notto be had. Ibelievethatneither
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.
1 want the sitnation of silver to remain unchanged until we know
the result of the international conference. Certainly, at this time,
while we are striving to secure an agreement between the nations
upon propositions that have been made by us and have not yeb
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 terms possible for all to perform the
same kindly office for the commerce of this country 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 Eumhasing clause of the Sherman act is, in
my judgment, fraught with the gavest peril to the American
people. Nothing short of this deep-seated conviction would in-
duce me to occupy the attention of the House, at this late stage
in the discussion, with a brief statement of come of the reasons
which satisfy 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 counsidered by
Congress within the present esntury.

/e have been told that the exceptionally heavy exportation
of gold during the first six months of the present year is the re-
sult of the pernicious effects of the Sherman law, and that the
apprehension, whether well founded or not, that the Govern-
ment will not be able to maintain its silver currency at a parity
with gold if the Sherman law is longer kept upon our statute
boois, h s brm;ght upon us the monetary crisis which has of
late enveloped the country and paralyzed its business interests.

In other words, that the monthly purchase of 4,600,000 ounces
of silver by the Government and the issuance of coin certificates
to the amount of the market 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 ouligations t[-}‘mt a wild panic has seized upom them for
which the unconditional and immediate repeal of the Sherman
law is the only panacea.

Mpr. Speiker, 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.

he Sherman law has now been on trial a little over three
ears, and under its operations $180,000,000, in round numbers,
ve beenadded to our circulating medium, every dollarof which
isof full legal tender, and as good as any other tﬂﬂlar in our cur-
rency. To be entirely accurate—for varying statements have
been made upon this floor and elsewhere—the Government has
coined 36,087,185 standard dollars and issued coin notes to the
amountof $148,236,348, there being in actual circulation of these
notes $143,774,138.

According to a calculation made by the Director of the Mint
taking the depreciated value of silver bullion on the 17th day o
this month as its true value, about which I shall Rresent&y have
something to say, the Government haslost 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 great country could pos-
sibly shake the confidence of any sane man in the ability of this
Government to meet itsobligations? Doesanybody believe that
such a loss, if real, could have had the effect of driving 1glold
abroad? A %gvm-nment whose income is half a billion of dollars
a year and which givesaway incharities two-fifths of thatamount
could hardly be embarrassed by the loss of eleven millions a year
for any number of years. f

The Sherman bill was approved on the 14th of July, 1890, and
the gold export movement, as everybody knows, commenced
more than two years prior to that date. Although we lost by
exportation $87,500.463 in gold during thefiscal year ending June
30, 1803, the bulk of that amount has gone abroad since January
1, and in the preceding year, when the Sherman law was in like
full force, the excess of our exports over our imports of gold was
only 8495,873. If the Sherman lawdrovegoldabroad in the fiscal
year 189203, why did not the same cause produce like effects in
that of 1891-'92?

But under the operation of the Bland lawof 1878, denounced as
amore vicious piece of silver legislation, and more menacing to
the business interests of the country than even the Shermanact,
by the very people who are now laying all of the present busi-
ness depression at the doors of that act, and in almost the same
breath—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 cireulation to-day.

as 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 itbe
just to charge the Sherman bill with the gold that has been sent
abrouad since its passige, must not the Bland act be given credit
for bringing o our shores the far larger sum?

It seems to me, Mr. Speaker, that this is logical. 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 beaccounted for? Shall we set
it down to the credit of the Sherman law? Wae arestill 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
;‘iebeia:e it, and who yet belie their words by paying a premium

or

I can nof, in the time allotted me, Mr. Speaker, enumerate the

causes that have led to the unusual oxportation of gold during
the first half of this year. For the purposes of my contention
it is enough 10 know that the Shermsn law was not one of them,
But reasons in abundance are not far to seek, and it is notf nee-
essary to go back more than a few months to find them.

I may instance the bank failures in Australia, which caused a
rude shock throughout the financial world, when England, the
largest holder of Am srican szcurities, threw large quantities of
them upon the market, thus drawing from us gold that other-
wise would have remained here. Austria, s all know, has re-
cently undertaken to refund her debt and te go to a gold basis.
To do this required a large amount of gold. and she has neces-
sarily drawn heavily upon our supply.

India, at the dictation of Great Britain, h1s been driven to
suspend the coinage of silver on private account, and the cne-
mies of silver have not been slow to seize upon that fact =s a
weapon with which to beat down the market value of silverand
tostill further appreciate the value of gold. But in myopinion,
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 af the polls, and
the repeal of which they then were told and believed would
be speedily accomplished once the Democratic Ilaarty wasin full
control of the Government, isfar more responsible than all these
causes combined for the recentebb in the golden stream as well
as the stagnation of trade and commerce, the depression of agri-
(ﬁ;l&ture, and the want and distress that has been entailed upon

or.

It may be said that the McKinley bill became alaw three years
ago and that it would have 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 da;
when the balance of trade should be against this country, a.ng
that we have suffered from that cause alone to the extentof $50,-
000,000 during the 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 afllicted the
country and involved in the blackest ruin thousands of innocent
victims,

But, Mr. Speaker, it must be apparent to every unprejudiced
and dispassionate mind that the present deplorable condition of
our monetary affairs is due to a great extent to the determined
and persistent attempt of the money power to dictate the finan-
cial policy of our Government. This has bzen most aptly de-
scribed as the rich man's panie. If the people have lost confi-
dence and withdrawn their hard-earned savings, or such of them
as they have bean Eermitted 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 attacks have proved a veritable boom-
erang; they have recoiled upon their inventors. Instead of pre-
cipitating arun upon the Treasury, they have awakened in the
minds of the people a deep distrust in the banks themselves,
which the sequel has unfortunately proven in many cases was
only too well founded. Insteid 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 can not be procured,
save at a premium, by the very men whose insatiable greed and
unconguerablelust for money have hurled the country into the
throesof a finanecial panie 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 the re-
lief that even the bankers must now desire? Will aggravating
a famine relieve hunger, as has been said upon this floor? That
there is a scarcity of money must bs apparent to everybody, al-
though some people even now profess not to believe it. The
workingman who discounts his employer’s duebills in order to
secure the cash with which to supply the daily needs of his
family is thus taught by a sad experience what before he had
never appreciated, and the bank president, whoss doors are be-
sieged Ey a howling moh demanding the money which belongs
to the ic-stricken depositors and which they can not rzscue
from thp:l;ron safes in which it is securely locked, may never
have, and doubtless never will, experience the terrible pangs of
actual, biting hunger, but he at least has a realizing sense 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 August,
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1893, was $1,611,099,017. This amount would make the circula-
tion per capita $24.02. As a matter of fact, it is much less; for
when the Treasury officials speak of the money in circulation
they mean the general stock of money less the amount held in
the Treasury, which is, of course, misleading, and must be, ac-
curately speaking, incorrect; for bankreservesand the contents
of safety boxes can in no sense be said tobein circulation. France,
the freest country upon the globe from cs and other mon-
etary disturbances, has a per capita circulation twice aslarge as
our own, and she has a silver circulation of 8700,000,000, which
she easily maintains at a parify with gold, and that, too, at a
ratio of 15% to 1.

The total silver currency of the United States is, in round
numbers, 8625,000,000, including standard dollars, subsidiary sil-
ver, silver certificates, and coin notes. With twice the popula-
tion and three times the resources, commerce and trade of
Franee, we are told that we can not maintain an equal amount
of silver currency at par with gold, even at the greater ratio of
16 to 1. Itseems to me, Mr. Speaimr, that the bare statement
of such a proposition earries with it its own refutation, and is a
reflection upon the American people.

It is impossible tospeak accurately, but it is within reasonable
bounds to say that prior to the civil war there was at least half
as much sgilver in cireulation here as there is to-day. We often
bear it stated thatfree coinage of silver had pra.c'r.icza.]ldl ceased
when the demonetization act of 1873 was passed, and that only
$8,015,838 had up to that time been coined. Let usexamine this
matter, Mr. Speaker.

The reportsof the Director of the Mint show that in addition to
the eight million of standard dollars coined, there was coined
from 1792 to 1853 of fulllegal-tender fract.ioxmi gilver 876,735,015,
From 1853 to 1873 there was coined $60,361,032, which, however,
was not of full legal-tender quality, except in small sums, since
it had become necessary to lessen its weight in order to keep it
at home, a process which might perhaps be applied with ad-
vantage to our present gold coinage.

But these sums by no means represent the gilver in circula-
tion prior to 1873. %veryhody knows that previous to the late
war Spanish milled dollars and Mexican dollars circulated
more {reely than any other money, and that the Mexican dollar
was by law a legal tender up to 1857. It is also an indisputable
fact that the Mexican dollar continued in general circulation up
to and through the war, and it was received in Texas and the
Bouthwestern States up to ten years ago.

Mr. Speaker, I venture the assertion that when we take into
consideration the vast amount of our annual productions, our
prodigious wealth, and the enormous volume of our interstate
commeree, the country was batter su{plied‘ according toits then
needs, with silver currency before 1873 than it has ever been
gince.

With the war our stock of gold and silver vanished, and the
act of 1873 was deliberately planned to prevent theacquisition of
gilver currency to suggly the place of that lost. he uncon-
ditional repeal of the Sherman law means that this country is to
be hereafter on an exclusively gold basis. If means that hence-
forth monometallism is fo be the fixed policy of the United
States, as it has long been of creditor England, unless the Eeo-
ple, reduced to want and goaded to desperation by the merciless
exactions of a moneyed aristocracy, whose greed is insatiable,
throw off the intolerable yolke of oppression and secure through
revolution what their representatives have denied to them.

The total amount of money in the civilized world at present is
placed at %3,582,605,000in gold, $4,052,700,000 in full and limited
tender silver,and $2,635,873,000in paper. The world’s production
of gold in the year 1892 was $130,817,000, larger by several mil-
lions than that of any other previous yearsince 1857. It is need-
less to say that the gold of the whole world is totally inadequate
to do the business of the United Kingdom, France, Germany,and
the United States, which countries now hold the bullk of it.

They tell us that if we will only discontinue the coinage of
gilver that gold will come in to take its place. From whence,
&r?y, will it come? England, Scotland, and Ireland have only

0,000,000 less by more than fifty millions our present supply.
Germsany, also on a gold basis, has less than we have, and Aus-
tria-Hungary, which is desperately striving to adopt the single
gold standard,

lish that financial feat. Her needs have already served to

argely reduce our stock. The average yearly production of
gold for the past hundred years has been 856,339,080. There is
no prospect of any future increase, and the larger part of what
is mined will be consumed in the arts and in the uses of den-
tistry.

With these facts before our eyes, Mr. Speaker, I ask again,
can we afford to debase and to destroy the money value of the
only metal that can supply the monetary needs of the world?
There is none too much of both metals produced in the world,

the total production of each for the past century being, gold,
$5,623,908,000, and silver, £5,104,061,000. Mark how nearly to-
gether the production of these two precious metils has remained,
and that, me:sured in dollars, the production of gold has been
larger than that of silver.

Who can doubt but that silver as well as gold was created to
supply that medium of exchange by which every other=product
of human exertion and industry shall be measured? Todemone-
tize either of these metals, which by the consent and usige of
mankind regulate the volume of the world’s money, is to destroy
one-half of the money now in existence; and when you blot out
one-hulf of the money of the world you double the purchasing
})ower of the other half. To do this is to cheapen by just-one-

1alf the price of prgﬁerty and labor. This is a proposition that

can not be successt disputed. The effect of the unholy war .
that has been waged against silver has not, as one might
imagipe, depreciated silver: it has merely appreciated gold.
Eveli-y product of human industry and skill has shared the fate
of silver.

Just as silver has gone down in the scale of prices,in the same
proportion the products of labor have been cheapened. This is
no baseless theory, no wild figment of thei ination. In 1872,
the year before silver was demonetized, its market value was
greater by 3 cents an ounce than its mint value, and that year
the average price of a bushel of wheat was $1.47. From thatda
to the present moment silver has declined in value, and eac
yesr there has been a corresponding decline in the price of wheat
until to-day silver is worth only 70 cents an ounce and wheat 69
cents abushel. 'When they started upon the down grade the year
following—a year that will long be memorable in the finaneial
history of America—silver was worth $1.29 an ounce and wheat
$1.31 a bushel. Every honest and intelligent man knows that
this was no mere coincidence.

But we are told that whilst thefree coinage of*silver will make
money more plentiful it will also cheapen it. Granted; but
cheap money does not mean dishonest money. It does mean
higher and better prices; it does mean that the products of the
farm shall command higher prices and that the wages of the
laborer shall be correspondingly increased. Dearmoney means
cheapproducts and cheaplabor. The scarcitiysof money isalways
indieative of falling prices, and the reverse is equally true.

If you repeal unconditionally the Sherman law—and that is
the naked proposition of Wall street—you will not only put an
abrupt stop to all increase in the volume of your eurrency, but
you will utterly degrade silver; you will drive it down further
and further in value, and you may depend upon it that wheat
and corn and tobaceco, and every other product of the farm and
factory, will keeggmce with its downward, and deathward march.

- This may not be the immediate effect of repeal. It will, how-
ever, be the inevitable and certain result. e who stand here
and declare that we will resist the perpetration of this crime
are denounced as the advocates of flat money and a “‘dishonest
dollar.” But the bankers, with few exceptions, in and out of
Congress, the men who pretend to believe only in money that
possesses intrinsic value, are demanding the passage of an act
authorizing the issue and sale of from $150,000,000 o £300,000,-
000 of gold bonds. '

The credit of the Government is strong enough to floatits
bonds upon the markets of the world, but not strong enough to
maintain its silver currency at a parity with its gold currency!
The eilver in every dollar coined by the Government, we are
told, is only worth 60 cents as measured in gold, and thatthere-
fore it is ** a dishonest 60-cent dollar;” but when it receives the
stamp and impress of the Government it has behind it at least
60 per cent of intrinsic value and only 40 per cent rests upon the
faith and credit of the Government. The bonds that we are
asked to issue and sell for the purpose of increasing ourcurrency
and placing us upon a gold basis will have nothing behind them
but the bare faith of the Government.

Mr. Speaker, I believe in *‘an honest dollar,” and I pray that -
the time may dily come when there will be none other in
our currency. e only ““‘dishonest dollar” is the gold dollar.

Through legislation its value has been greatly aﬁprecinted, until
the purchasing power of gold, as I have shown, has actually been

| doubled.
has only 840,000,000 of gold with which to accom- |

I favor the repeal of the Sherman law, and I shall vote to re-
peal it by a substitute that will provide for the free coinage of
silver at a ratio of 16 to 1. I believe that the remonetization of
silver will make its market value equal to its present mint value,
and that the market value of wheat and corn and labor will be
correspondingly inereased. I believe that this Gofernment is
strong enough and rich enough to maintain gold and silver ata
parity at the present ratio, even as against the rest of the world.

Great Britain, through her dependencies, produces four times
as much gold as she does silver, whilst we produce nearly double
as much silver as we do gold. Why, then, should England domi-
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nate the 1policy of the United States as she does that of wretched
India? Itis to her interest to cheapen silver; it is to ours to
rotect it. Practically the only currency that India possesses
silver. The cheaper Eﬂglang 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 {:ars, 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 of
ratio can be adduced. If in the future twenty times as much of
silver as of gold should be produced through any considerable

riod, then it will be time enough to change the ratio to 20 to
f? 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 $100,000,000 behind t%em, thensurely
we need apprehend nothing for our present silver currency.
Besides, the repeal measure we are now considering does not

ropose either to retfire or to recoin the present silver dollar,

3 t 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 requires the stamp and superscription of the Govern-

ment to do that. We can each of usremember 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 wasnot Eaased 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 oonsFiracy hatched twenty-five years ago to
strike down silver. 1 thank Heaven that no Democratin either
House of Congress voted for it.

It was the last expiring act in that financial legislation of the
Republican Earty 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 wantand destitution into the homes of the pro-
ducing and laboring classes, when the Democratic ty came
into power on the4th day of March. Having served the purpose
for which it was designed, I trustit may now prove a stumbling-
block in the way of a single gold standard.

Those who stand with me would remove it in the interest of
the great mass of struggling humanity; those who are 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 bankers 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
uneonditional repeal, and who do not wish their Demoecracy ques-
tioned, pretend to find in the Chicago platiorm warrant for such
course. I do not read that instrument in that way. Itisidle to
talk of **holding to the use of both gold and silver as the stand-
ard of money,” and voting to make one the only standard.

It i5 worse than idle to talk of resorting again to international
conference. Five 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 cateh-
words of platiorms, and another has affirmed that he wrote and
ran upon his own platform. I give them both credit for hon-
esty and candor.

1f 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 and patriotism? Neglect not the o
gort.unity now presented, I beseech you, for if you do silver

oomed. It is the knowledge born of this fact that has encour-
*aged the despoilers of mankind to concenfrate all of their power-
ful forces in the one mightyeflort which we are to-day witnessing
within these Halls. Tighter and tighter is becoming the gras
which the money power has laid upon the nation's throat, ang
year by yesr the power of resistance on the part of the people is

4—

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

In 1878 the unequal contest waged in behalf of the wealth
Emducers and the wage-earners of our land was almost won,

ut 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 bars, 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 eries 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, hath 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, 1 ize
as never before the truth of tEB words of that great apostle of
Democracy, Thomas Jefferson, that *‘ banks are more dangerous
than standing armies.” [Loud applause.)

Mr, ABBO Mr. S er, an opportunity was tendered me
in the early part of this debate to addressthe 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 1 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 thatthey didnot
know, when they signed the bill, that it contained provisions
which demonetized silver.

1t seems that months had elapsed, even before many members
of Congress knew what had been done. As soon as it became
generally known thatsilver had been demonetized and half of the
metallic currency had been destroyed, the voice of the people—
especially of the 1aboring and producing clusses—came in thunder
tones from ever{epart of the country demanding the restoration
of silver. Members of Congress, of both of the great political
parties, were elected, pledged to the restoration of silver as a
money metal.

In obedience to that demand, seventeen years ago the battle
was begun in this Hall by the Démocratic representatives of the
people against the gold combination of this country and Europe.
The battle raged fierce and bitter until it culininated in what is
%enerally known as the Bland-Allison compromise act of 1878,

y which not less than two nor more than four millions of silver
dollavs should be coined per month. Under thitact about $425,~
(00,000 have been placed in circulation and are now in the hands
of the people, either in the form of silver dollars or silver cer-
tificates.

During that great contest that eloquent and distinguished
statesman who now holds the portfolio of the Treasury Depart-
ment, Mr. Carlisle, in referring to the ruin and disuster which
would follow the permanent destruction of silver as a money
metal, said:

I know the world's stock of Erecions metals 18 none too large, and I seeno
reason to ngprehend that it will ever becomeso. Mankind will betortunate,
indeed, if the annual ¥roﬁucuon of gold and silver coin shall keep pace with
the annual incrense of population, commerce, and industry.

According to my view on the subject, the conspiracy which seems to have
been formed here and in Europe todestroy by leglslation and otherwise from
three sevenths to one-half of the metallic money of the world is the most gi-
gantic erime 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 and instantaneous destruction of half the entire movable property
of the world, including houses, ships, railroads, and all other n{l)]plianees for

CAIT; on commerce, while it would be felt more sensibly, at the same mo-
ment would not produce hing like thﬁmlonsed distressand dim-
zation of society that must inevitably result from the permanent a -

tion of one-half of the metallic money in the world,

This eloguent and foreceful language only voiced the unspoken
sentiment of the producing and laboring clases. While they ap-
proved of the compromise made, they were nware that it gave
them only tial relief. They were not fully satisfied with re-
sults, and therefore ur%:ad their representitives to renew the
fight and never cease the struggle until the citadel of the ene-
mies of silver should be storm
ver placed on an equality.

Unfortunately, however, for the country and silver, the great

and captured and gold and sil-
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contest at the polls in 1888 resulted in the t,em%:vrary defeat of
the friends of silver and the placing of all the branches of the
Government in the hands of the Republican party—the part
that demonetized silver in 1873, passed the Sherman actof 189({
and will now vote tostrangle its offspring.

The act of 1800 repealed the Bland-Allison act of 1878, and
rovided that the Secretary of the Treasury should purchase
,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 Trezsury. Something more than $146,000,-
000 of these Treasury notes have been issued and puf in cireula-
fion.

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 fearexisting in bank-
ing and commereial 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 erisis, and to discover the

roper remedy to be applied to remove the causes, restore con-
Hdence, and redstablish a healthy condition ef 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 India and other Eastern countries. Certainly the
Sherman law can notbe sofar-reaching 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 gol?de sit, and for nearly the
same time $330,000, of silver certificates, based on silver
deposits. These currencies have not produced a ic! "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 panie, disturb busi-
ness relations, and produce a stringency or sc:arcci;ir 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 ﬁold 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 theirdeposits from the banks and put the money in hidin%
places, but because if the Sherman act is not re ed it wil
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. Itis afightfor gold and

ainst silver.

ut it will be remembered that such was not the declared pur-
i)ose of those who favored and supported the Sherman bill when
t 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 wellknown that it was a ‘* cowardly makeshift” resorted to
to prevent the passage of a free coinage bill.
early 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
reventing its future coinage,” for, by the terms of the bill, the
urther 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 monstrogity, 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
oppounents of silver, I do not believe that it is in anywise respon-

_sii‘;ﬂ? for the fear and distrust now existing in commercial
circles.

I voted against that bill because it repealed the only silver-
coinage acton 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 eventually result in contracting our
currency by destm{liug silver, Whicﬁ 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 Treasury notes
issued under this law, but it will stop the coinage of any more
silver in future and the issuance of any more Tre isury notes bised
on silver. The question then arises, how can the Government
increase the supply of currency to meet the rapidly incressi
business and commerce of the country? If this law be uncondi-
tionally repealed, there are left only two ways by which the
sl:_ggly of currency can be increased—one is by the yearl
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—8175,000 less than for the year 1891. That durin
that year $16,£00,000 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. Tt follows, then, as a matter of course, that the Govern-
ment must issue and sell bonds to get money to meet the demands

of industry.

Now, I think I have arrived at a point from which the depres-
sion and distrust in business circles may be explained. The
Sherman law has evidently had nothing more todo with present
conditions than the laws 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 silver 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 almostever
part of the country as to results which will follow fhe refus
of Congress to repeil the Sherman law and destroy silver as
money.

In support of this opinion, I desire to refer to the fact that
boards 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 sgainst said act, anni) predicting dire calamities to
the business interests of the country if said act is not uncondi-
tionally 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 -
mzde therein of a threatened erisis if the Sherman law was not
unconditionally repealed. ‘These letters, which are merely du-
Elica.t.es, appeal to the party addressed to use his influence with

is 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
asretail 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 forfear. If they
would have reflected for a moment they would have understood
thatthese representations were made forselfish motives—tomake
money by destroying silver, thus increasing the value of their
gold. It is notsurprising, however, that distrust should existin
the country, and that depositors in banks should withdraw their
money and hoard it, when the daily mailsinformed them thata
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 their
representatives in Congress the repeal of the Sherman law and
the demonetization of silver. They have succeeded in scarin
the people, who in self-defense have ruided the banksand forceg
them to &ay 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 banksin this fight.
They have brought it on themselves. They ‘‘sowed the wind,
and have reaped (and are reaping) the whirlwind.”

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
reason thsn to secure the demonetization of silver and the issu-
ance of gold bonds.

We are told by the friends of gold that a e volume of cur-
rency is not neeesa.ﬁ 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 commerecial cir-

it is a convenient method of transacting business, but when
confidence is broken down, when the country becomes panic-
strieken, &s it is to-day, the check system io a failure.

-1t 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
funections 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 if.

The Government must preserve a larger volume of currency
to meet such an emergency 2s exists to-day and prevent a com-
bination of bankers and bondhoelders from bringing ruin and dis-
astetz;polzzll] the country by the destruction of silveras attempted

b' = ~

blrI contend that the only way a reliable and stable currency can
be established and maintained is to re#nact 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 inlieu thereof receive Treasury coinnotes,
such as are now issued under the Sherman law, and make it com-

ry on the Secretary of the Treasury, when such notes are
presented for redemption o 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 metals would necessarily be preserved, as the holder of
the notes could not dictate the eoin in whieh they would be re-
deemed and, therefore, these semiannual raids on the Treasury
to secure gold would be stopped.

Mr. St. John, president of the Mercantile National Bank, of
New York, gave the proper solution of the trouble when he said:

If the United States will provide itself a monetary system it will be found
that there are induncements enough for the outside world to trade with usto
make our system satisfactory to all concerned.

To talk of “money universa.llf recognized by all civilized
countries” is a solecism and utterly meaningless.

Everybody knows that gold 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 eotton.

I think that the time has come when Congress should 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 me the slaves of the gold jugglers of London; and what
is most surprising to me is % Democratic statesmen will rise
on the floor of this House and endeavor to maintain the financial
supremacy of land, the greatest ereditor 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. The,
regulate, by law, the coinage of the metals and their value, an:
the issuance of tE&per currency to suit themselves. They do not
consult each other or the people of any other nation. Then,
why should we, who claim to be the freest, the test, and
most enlightened people of earth, ahja'.:pe 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 maintains her $700,000,000 of silver at the
ratio of 153 to 1. With a population nearly double that of
Frence, with natural advantages and resources infinitely supe-
rior, why we cannot maintain a silver circulation, or eurrency
based on silver, equal to that of France is incomprehensible to
me. especially so when our ratio is 16 to 1.

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

_ But, Mr. Speaker, I do not see how anyone can honest‘l}f be-
lieve that any considerable amount of foreign silver would be
imported into {his country. Certainly France would not part
with her $700,000,000, which is on a parity with gold at 153 to 1,
and coin it at our mints at 16 to 1, or at a higher ratio. Nor
would Indiaand other Eastern countries bring their $2,000,000,000
ol silver to this country to be coined ata greater ratio than their
own, which is 15 to 1.

This war on silver does not spring from a belief that 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 years
all the Government bonds will have matured, and will b2 paid
off and canceled unless some provision be made for refunding
them, or for the issue of new bonds. When the bonds, which are
deposited in the Treasury to secure the national-bank noies,
mature and are paid off and canceled, the banks go with them,
as their life depends on the length of time the bonds run. Their

ht against silver is not because they fear the free coinage of

ilver will produce a redundancy of currency, but because it will
render unnecessary the further issuance of bonds. -

Thisfight by the banks againstsilver means a fight against the
people, a fight for more bonds, a fight for their own existence,
a fight for dear life, for they know that their death is inevitable
wi!iin fourteen years unless new life is given them by the issu-
ance of more bonds. 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 isnot 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 marketsas gold and is as earnestly sought after by all classes.
But they 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 understands why this is so.

The money powers which have dominated and confrolled the
financial legislation of Europe and, for the past thirty years, of
this eountry have resorted to all known methods to de 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 gold powers
of this country and Europe. e only explanation is t 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 isused in the fine arts and for 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 prineipal 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 everyﬁhinge%.epends on the use to which it is ap-
plied. This was illustrated by the eloquent and distinguished
gentleman from Pennsylvania [Mr. SIBLEY], whose speech is
not yet published, who said il 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, une eable 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, cotfon, wheat, and bacon have
intrinsic exchangeable values as well as gold and silver: but the
value of each depends on the demand for its use. All values
are comparative and must necessarily be so.

‘When the wheat and cotton crops areshort and insufficient to
supply the demand, their relative value to gold is increased;
but when these crops are superabundant and the supply greatar
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 shauld 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
consaguently its value would depend on the demand for its use
in the arts.

Tt szems 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. Letus pause amoment 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 ata
premium of 3 per eent above gold?

After 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
settied 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
ixémsatisfnebory compromise limiting its coinage, as was done in

187

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

Treat silveras %fld 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, wiil 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 establish its truth
by incontrovertible evidence. Tappeal to the farmers, the pro-
ducing classes in every part of the country, fo bear witness to
the fact, thatthe 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 Statistics and the Directors of
the Mint, the truth of my proposition will be shown.

I used this table and substantially the same argument I now
malke ina speech I delivered in Congress March 23,1882. Ihave
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 the year 1801, and Director of Mint Report on
Production of Metals for 1890, page 223, and for 1802, page 30.

In the home markets.
Bullion | &4
value FOR
Year. Cotton | Corn | Wheat silver |Per ﬂng
r r ounce.
pound. | busheL. | busnet, | 90UAT.
Cents. Cents.

10.3 70 BL.47 $1.08 §1.32
18.8 62 1.31 1.00 1.20

15. 4 = 1.43 .98 1.27
15.0 85 1.12 .96 1.24
12.9 67 1.24 .89 1.15
11.8 b4 1.17 92 1.20
1.1 56 1.34 .89 1.15
0.9 47 1.07 .86 1.12
1.5 5 1.25 .88 1.14
11.4 5 1.11 .E8 1.13
11.4 67 1.19 .87 1.13
10.8 68 1.13 .86 1.11
10.5 61 1.07 .86 1.11
10.6 54 .86 .82 1.06
9.9 50 87 .78 .99

9.5 48 .89 «75 97

0.8 b5 .85 72 .93

0.9 47 .90 T2 .93
10.2 49 .B3 . B0 1.04
6.0 41 .85 .76 .90
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*The coinage value of an ounce of pure silver is $1.20.

Assilver depreciated in value & 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 81. It
was then on a parity with gold. Cotton was then worth over 18
cents a pound. Therefore the bullion value of a silver dollar

would buy 5% pounds of ecotton, about 1% bushels of corn, and
about two-thirds of 1 bushel of wheat. |

In 1880 the bullion value of a silver dollar 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 74 pounds of cotton, 1%
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, 1# bushels of corn,and 1 bushel of wheat, lacking 4 cents.
The bullion value continued to drop and with it all farm prod-
uets. The bullion value of thesilver dollar in 1801 was 76 cents.
Still, at this value, it bought 124 pounds of cotton, nearly 2
bushels of corn, and nearly 1 bushel of wheat.

By a simple calculation it can be seen thatduring 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 same ?roportion. This shows thatsilver isa better measure
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. 1tis just asaccurate toecallthe

old dollar a 155-cent dollar as to call the silver dollar a 70-cent

ollars. As before stated, all values are comparative.

The relative value of silver and farm products have been nearly
uniform. It is notsilver that has depreciated, but it is gold that
has appreciated. To repeal the Sherman law without restorin
the coinage of silver establishes the single gold standard, whie
means to stillfurther 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 McK‘{uley
law, as legal robbery, because they taxed the great masses for
the benefit of the few. Isif anylees 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 reprezentatives of honest laboring people can vote to
do this is not plain to me. Nor is it plainto me how Democrats
and Republicans can stand on the declarationsof 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 was in favor of ‘‘ honest money, consisting of gold and silver,
and paper convertible into coin on demand.”

The Democratie platform of 1884, on which Mr. Cleveland was
elected, as well as & Democratic House, declared that—

‘We believe in honest money, the gold and silver coinage of the Consti-
tution, and a circulating medium convertible into such money without loss,

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 favor 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
eountry, and to the coinage of both gold and silver without discrimination
agalnst either metal or charge for tage, 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 of legislation
as shall insure the maintenance of the parity of the two metals, and the
a?usl power of every dollar at all times in the markets and in the payment
of debts; and we demand that all paper currency shall be kept at with
and redeemable in such coin, We t upon this pollcy as wpoclaﬁ;::m
sary for the protection of the farmers and laboring classes, the first and
most defenseless victims of unstable money and a fluctuating 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 years
hence, that we can never secure bimetallism as long as we allow
Europe to dictate our finanecial policy. If we expect ‘‘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 bised onbimetallism and will cease to make war on silver we
will have all the ‘‘ safe goods " necessary to maintain the parity
of the metals. Weneverhearany 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 domestiec 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, [ see nothing but ruin and
bankruptey for the people of the South and West. Wewill be
left in the hands of merciless bankers and gold holders.

‘While I do not now intend 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 States are sovereign, and Congress has no constitutional
power by taxation to prevent the States from sugpl{yi.ng their
. people with a medium of exchange when Congress fails to doso.

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
oceupy 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 at10 o’clock. [After a pause.] The Chair hearsno 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. [Aftera
pause.] The Chair hears none. It being nearly the hour for
recess, without objection, the Chair will now declare the House
in recess until 8 o’clock this evening, the evening s=ssion 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 and 55 minutes p. m.) was
declared in recess.

EVENING SESSION.

The recess having expired, the House, at 8 o’clock
sumed its session (Mr. RICHARDSON of Tennessee in
as Speaker pro tempore). :

. m., re-
e chair

SILVER.

The House resumed the consideration of the bill (H. R. 1) to
repeal a part of an act, approved July 14, 1890, entitled ‘‘An act
directing the purchase of silver bullion and the issue of Treasury
notes thereon, and for other gyurEt}ses.”

Mr. ELLIS, of Kentucky, Mr. Speaker, There appears to be no
conflict of opinion that some pernicions influence isseriously affect-
ing the business and financial interests of the conntry. It is
equally agreed that this malady, whatever it may be, has spread
to almost every community and threatens, unless speedily arrested,
to eulminate in the bankruptey and ruin of many enterprises and
industries upon which the country lar[{;ely 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 reference to our own interests, and with aview of arrest-
ing evils that pervail at home, as far as that may be done by mere
legislative enactment, that this body has been convened in extraor-
dinary session.

The good tem{ler which has prevailed thronghout this discussion
jbustiﬁeu the belief that this body, without reference to political

ias, 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 appears to be a perilous situa-
tion, but in a manner that will be best calenlated 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 econcede 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 polic
of the United States should be. Iam all the more willing to do this
that the purpose for which this body was assembled may be accom-
glished, and that whatever relief is to result from onr action may

e promptly granted.

It is assumed by the advocates of the Dill introduced by the gen-
tleman from West Virginia [Mr. \VILSON%, the object of which isto
repeal the purchase clause of the so-called Sherman act, that our
present financial stringency and business depression is &uo exclu-
sively to the operation of that law. While 1 do not concur in that
view, but dissent from it in the most ungualified manner, and while
I tind 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 codperate with those who seek
its repeal, if any fair or reasonable substitute providing for the
continued use of silver is adopted in its stead.

Believing silver, equally with gnld should be treated as a mone
of ultimate payment—a legal tender for every debt, publie and pri-
vate, and that Tﬂd and silver ought to be coin&tf at the present
ratio of 16 to 1, I am still wil!inﬁ 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 the concessions already indicated, I
may state here and now with all the emphasis I possess that I can
not, under any state of case, support tga pending measure, unless
some amendment authorizing the future coinage of silver is now
engrafted upon that bill.

The bill before us and which will pass into the legislative history
of the country as the Wilson bill, w).‘;ile it looks on its face as inno-
cent and as genuine as its author, will be far more reaching in its
consequences, if it succeed, than might at first blush be supposed.
Its passage means more than the simple repeal of the purchase
clause of the Sherman act. If that were allit meant, and if that
were the only effect it would have on the financial affairs of the
country, its passage would not be calculated to provoke serious
opposition in any quarter. But that is not what it means. It means
to strike ont bimetallism; it means an outright abandonment of
the double standard, a system to which the Government has adhered
for a eéntury; 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 ago, and
as Germany did twenty years ago. No such proposition as that can
have my support or sanction, and whileit is no part of my purpose
toquestion the motives or challenge the good faith of others, I can not
refrain from expressing the belief that the gentleman from Missouri
[Mr, BLAND] was entirely aceurate the otherday when he said, in 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, wonld
have abundant leisure to study the finanecial question at home after
their present commissions had expired. If the objeet 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
50 05 to settle once and for all the financial question, at least so far
as we aro concerned.

The Sherman law repealed the Bland act, or so much of it as re-
quired the monthly g&mhnu 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 law which provides for the nse 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?
With those who eriticise the Sherman law I have no controversy; I
was among the number who voted againstits passage; but bad as I
believe that law fo be, vicious in principle, as I am quite sure it is,
it is the last fragment left of bimetallismn in this country, or more
properly aﬂeakinﬁ,", 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 velume 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 Preaent 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 conscientionsly believes that this conntry
needs all the ﬁold and silver it has or can get as its cirenlating
medinm, would be likely to heed.

When the bill under consideration becomes a law, if it everdoes,
the last hope of bimetallisin for many years to come in this coun-
try will be gone, and we had as well understand and appreciate
that fact now; and those professing to be the friends of bimetallism
who vote for this measure, much as they may dislike to do so, 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 donbt, for & moment, what its effect on silver will be; in
fact it seems to have been conceded throughont this discussion that
the purpose of the bill is to discontinue the further coinage and nse
of silver as a standard money of the country.

Thoungh 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 °8
upon some other ratio which would ‘“insure the maintenance of the
parity of the two metals and the equal power of every dollar at all
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times in the markets and in %ayment of debts.” Bat if all propo-
sitions to agree npon a fair and just ratio are rejected by the advo-
cates of the pending measure 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 the 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 uniformly occupied here and elsewhere,
1 had always regarded him not only a friend of the eoinage of silver,
but one of the ablest defenders of the bimetallic standard; and you
may imagine my suorprise, Mr Speaker, when my colleague declared
that he had so far lost faith in the doetrine of bimetallism that he
was unwilling fo vote for the further coinage of silver. -

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

The SPEAKER pro tempore.
yield?

Mr. ELLIS of Kentucky. I do, of course.

Mr. McCCREARY of Kentucky. The gentleman is mistaken in
saying that I have lost faith in bimetallism or changed the position
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-
tinetly on last Saturday that I was a bimetallist; that I believed in
the donble 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 had demonetized silver or snspended
its coinage, and India, had closed hermints, it was not advisable for
us at this time. 1f we adopt free coinaﬁe 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.

1 wish to call attention to the fact that a gold and silver commis-
sion, consisting of twelve able men, was appointed to look info the
change that had taken placeinthe 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 reported that—

Neither metal alone exists in sufficient guantities to serve as a sole standard
without eansing such a changein the level of prices as to amount to a financial
and commercial revolution.

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

coinage of both metals into legal-tender money.

The fixing of a ratio at which the coins of either metal shall be available for the
payment of all debts at the option of the debtor.

Mr. ELLIS of Kentucky. Mr. Speaker, I certainly have no desire
to misrepresent the Etmitmn of my friend or to do him the slightest
injustice. But he has announced his purpose to vote for this bill
which discontinnes 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 fo silver. My
colleaguesays he voted for the Bland-Allison act, but that act was re-
pealed in 1890, and one of the pending amendments proposes, if all

ropositions for free coinage are defeated, to substitute the Bland-
Klliaon act for the present law, and my colleagne will vote against
that, 1 fail to discoveranything 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 &:gathe bill now pending it will not
change in any respect the $700,000,000 of gold that we have in the
United States or \‘?he $600,000,000 of silver, or any of the other cur-
rencies. In other words, when we pass the bill known as the Wil-
eon bill we still leave gold dollars and silver dollars and Treasury
notes and other money exactly as they are now, neither reduced in
value nor im]l)laired in legal-tender guality. On the contrary, the
bill pledges that we will maintain the legal-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 shanlgea that have en place since 1892, when our
party pledged itself to the free coinage of both gold and silver?

Mr, McCREARY. In 1884the whole 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 produet 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 United States and of the world 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 fo 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 T know
that my friend from Kentucky [Mr. ErLis] is honest and sincere in
his views, I know that I am as honest and as sincere asheis. Ibe-
lieve that the path I marked out, or tried to mark out, when I ad-
dressed the House last Saturday is the trne one. I believe that in
order to have free coinage of silver we must have an international
agreement, or several of the leading nations of the world must
agree upon free coinage at the same ratio and then it may be estab-
lished and maintained. I believe that the United States with
Franceand the conntries that constitute the Latin Union ean main-
tain that system, and whenever they agree to it then weshall have
free coinage.

In 1884 I was in favor of coining $2,000,000 of silver monthly and
I am now in favor of coining this amount monthly. I believe that
unemployed labor, shrinkage in valnes, 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 failsto point ont wherein
conditions have changed, but seems to have unlimited faith thatan -
international conference can alone solve this financial problem for
us, he evidently hasno faithin theability of Congress todo it. If an
international canference is my colleague’s only hope for the free coin-
age of silver, it is a hope which he will never realize unless this
country takes the initiative, which it is able to do and onght to do,
as I will to show before I conclude.

Mr. McCREARY. How many of your colleagues are with yon in
your present llzisitionf

The SPEAKER pro tempore.
colleagne ?

Mr. ELLIS. I decline to yield farther, but will reply to the in-
quiry of my friend by saying that I do not know how many of m
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 colleagnes
on this side of the Honse have uniformly voted for the free coinage
of silver whenever that proposition has been snbmitted; and much
as I would regret to gcpart company with them now I am prepared

g
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to do it if they vote for this bill.

I have seen nothing in supposed changed conditions that would
anthorize me now to east my vote for any proposition having for
its purpose the demonetization of silver, smf glad as Ialways am
to beable to agree with my colleagues I can not afford to agree with
them when to doso I am reguire%ll to surrender a principle which
I believe is right. I am glad I have the courage to stand for what
I believe to be right, even though I shonld be obliged to part com-
pany with all my colleagnes.

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 BHOULD SILVER BE DEMONETIZED}

What fact has franspired, 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 was the unanimous judgment of the
Democratic party assembled in national convention that silver,
equally with gold, was a valnable money metal, and as such en-
titled fo coinage on equal terms with go{d. 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-

nrtﬂ the solemn pledges and promises made in its party’s platform
ast year.

One of the reasons assigned by my colleague and those who think
with him why we onght fo abandon the further use of silver seems to
be based onthe belief that the United Statescannot maintain bimetal-
lism except asthe codperation of the countriesof Enrope can be first
obtained, 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 assumed the role of a prophet,
and Ipredicted that if we attempted to maintain bimeta.]rism the
resnlt would be that our gold “wonld 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, ot 1878. They said then that the
coinage of fifty millions of silver dollars would have the effect to
drive all the gold out of the country.

There was coined nnder the Bland act about $378,000,000, and yet
our gold failed to seek morefavored clime ; on the contrary westeadily
accumulated gold. From $312,199,979, the amount of gold on hand
in this eountry at the passage of the Bland act, itincreased until, on
the 1st day of January, 1889, according to the report of the Director
of the Mint, the amonnt of gold, coin and bullion, in the United States
was $704,608,169, an increase of $392,408,190, in ten years. The aver-
age annnal produet of gold in the United States since 1878, exclud-
ing the amount used in the arts, is estimated at $20,000,000. Itthus
appears that under the operation of the Bland law, we not only kept
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at homeall 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 agree with him
now, must rely on something more trustworthy 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 attempt to maintain silver and gold at a parity as long as the
former metalis deprived of the monetary functions accorded to gold.
While gold is protected by the Government and as long as silver is
hoyoo and outlawed, the most hopeful bimetallist would hardly
expect that tho parity of the two metals could be maintained at any
rafio.

This discrimination in favor of one and against the other metal
is preeisely what bimetallists complain of; what they insist npon is
that both gold and silver shall be placed upon an equal footing be-
fore the law, and until that is done there can beno reasonable rEEe
that the silver dollar will be equal in its commercial value to the
coin value of a dollar in gold. Buf with a fair and equal chance,
silyer, if ita past history proves anything, would at once come into
nga as money in the frue sense and would prove as efficient and as
powerful in quickening the pulse of commerce as gold. If would
set in motion as many wheels, turn as many spindles, and move as
many bushels of corn and wheat, as many bales of cotton, and give
as much employment to labor dollar for dollar as gold.

Recent declines in the market value of silver bullion are also
pointed out as additional evidence of the folly of any further
attempt to maintain the parity between silver and gold. %ut thosa
who rely apon this cirenmstance as justifying the character of leg-
islation proposed by this bill ought not to overlock the fact that
thess declines in the market value of silyer bullion are largely, if
not exclusively, due to the unfriendly and discriminating character
of the legislation which deprives silver of its function as a money
of nltimate payment; for it must be remembered that under the pres-
ent law silver is no fonger money in fact, but only the representa-
tive of gold. DBut those who insist upon the use of silver claim
and what they are justified in insisting upon is that if silver is
restored fo its legal-tender status and made by law a coin of nlti-
mate redcmnﬁtion 1ts commercial value would become its eoin value,
n.ug{l] that value wonld be equal fo the commereial or coin value of

.

gult has been repeatedly stated here that any attempt on the part
of this Government to maintain bimetallism and to gxaap silver at
a parity with gold would reqguire the United States to take all the
surplus silver which other nations would certainly bring fo our
mints; and while professing great solicitude for silver and sincerely
desiring to sontinue ifs use, these gentlemen tell us that the onl
hope for bimetallism is an international monatari conference, whicﬁ
may or may not be held at some indefinite period in the future, and
that in the meaniime the only wise policy we can adopt is to dis-
continue altogether the use of silver and join with the countries
of Europe in a general seramble for gold. If tlemen are in
carnest 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 inrest means
of bringing about such a conference, it is not incumbent on us to
take the initiative and thus demonstrate in good faith our attach-
ment to bimetallism and our purpose to maintain it by at once
entering npon that policy.

How can we, having a larger interest in the silver question than
any other nation, reasonably expect to secure the cobperation of oth-
ers in the use of silver money as long as we refuse its free unse our-
selves ¥ We must first make an henest effort by placing silver on
an o«}ual footing with gold before we can consistently ask other
peoplo to adopt a similar policy. Until we do this if is idle to talk
about solving this problem by an international monetary confer-
ence. When we have acted in the matter ourselves other nations
will be glad to treat with us. g

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. Surely w
who {nm a stronger fnterest than any other nation in sustaining the vafue o
pilver, ought to take the initiative inour own behalf. An international mone-

confersnce can only be asked for with self- ¢ when the United States
have shown other nations that she has the courage to act for herself in her
own interest before uki‘nﬁ their coliperation to help her help herself.

1t is a trite old adage that "' He who would be free himself must strike the
blow.”" But we haveap in three international mone conferences as i
party self-maimed ; committed to an illogical policy of duplicity; nsking help lo
steer towarda harbor of financial safety, after having ed away from it of onr
own volition, and while continuing to sail away from it. No ability of our dele-
Ent(-s -exceptionally able as they were, could extricate our Government from the

umﬂm&n& position they occupied in snch confoerences. American ears have
tingled with skame to hear fromy fi representatives—**If your Government

believes in bimetallism, why does not your Governmentvote for it and adopt it?
Nonoe s0 much interested as yourselves in doing it.”

But whether we secure the desired codperation of others or not,
‘this country is able to maintain bimetallism without the aid of out-
sido influence, 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 that direction
indicates either a fixed purpose on the part of the Government to

abandon bimetallism, or exhibits an absence 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 believe
that an avalanche of um‘ﬂ?'u silver would bury us beneath its ruin
are without foundation, ose who express or entertain such fears
are in dread of evils that will never occur.

_The stock of foreign silver consists almost exclusivelyof coin and
cirenlates freely at home, while silver abroad is coined at a lessratio
with gold than it is here. To melt all this silver into bullion and
bring it here to be recoined would entail ruinons loss on its owners,
which fact isin itself a sufficient guaranty that none of Europe's
silver would seek recoinage at our minis, if we should now throw
them open to the world. %Lr William P, Bt. John, president of the
Mercantilo National Bank of New York, a gentleman of great
learning and financial ability, diseussing this very guestion in an
address to the American Bankers’ Association at New Orleans, 1891,
clearly demonstrated how groundless were thoe fears of those who
believed a flood of foreign silver would delnge us, should we es-
tablish bimetallism. Heo gaid: :

. Europe's only stock of silver ia her money. Europe's primary silver money
is the unlimited legal-tender equivalent. of her ginld. As such it circulates in
settlement of every day's transactions. As such it conatitutes a liberal share of
the coin reserves which Europe's groat banks accumulate for the lquidation of
their vast liabilities, including ths redemption of their eireulating notes. This
European standard coin values silver at 350.91 ins to the dollar, Our mints
exact 371.25 grains of pure silver for our st dollar. Thos, 11.34 grains
would be Europe's first sacrifice, with losa of weight and transportation costs ad-
ditional, in every dollar for dollar exchange of Europe’s standard silver coin for
ours. Or, more mtelligibly: Europe’s ailver money which eirculates ab home at
100 cents would recoin at our free mints into less than 07 cents.~

Next, if Europe's purauit is presnmed to be our gold, let it be understood that
equally free coinage for ;inld and silver is only a promise of gold coin for gold,
and of silver coin for silver, Therefore in order to obtain our gold for siiver
Enropeans must bargain with the owners of onr gold, after the recoining of their
silver into onr standard silver dollars. In this contemplation, and in words now
memorable: * Unless the Yankee haslost his quick scent of danger and forgoiten
his-cunning * * * probably before the swiftest ocean greyliound could land
her silver cargo in New York, the last gold dollar within m{l would be hidden
safely away * _* * tobe brought out only by a kigh premium on gold.”” Upon
experience of high premiums on gold in the United States, 10 per cent would ap-
pear to ba moderate, as ahigh jmin. Add 10 par cent, as preminm on gold, to
over 3 per cent lost in the exchange of silver at our mints, and 13 per cent will
be the premium first cost which Eu is to oontemﬂphw. Thirteen cent of
£1,100,000,000, or $143,000,000, will be Europa’s sacrifice in oontmplatlm, thers.
fore, if ahe will thus exchange her silver for our 50}.&.

If Europeans are to pursue our gold so ardently, our proposed measuve, if en-
acted, will enable our retary of the Treasury to defeat them. He need only
follow the course by which the Bank of Franes maintains the parity of their goll
and silver coins acceptably in France. He only exercise the option we pro-
pose for and redeem the United States notes in silver only, refusing gold,
upon every alightest proof that foreign silver money threatens our reopened minta,

But unless these Europeans differ altogether from Americans, they will not make

the estimated necessary sacrifice, or any sacrifice at all, in order to exchanges their
uivalmmtf&i_lsler money for our gnll(t:.l:"f Yet, if T may tax your patience with de-
@r:

England will not seek our od mints with her coined aflver, all of it sub-
sidiary coin. She has in its volume recently, to the profit of her Govern.
ment, substit: silver coin fnrl:ght-weight gulihalfm\'migm. This Eng-
lish subsidiary valnes silver af 845.3 grains to the dollar. One hundred

cents of it would, therefore, yield only 93.8 cents of our standard silver coin.

Germany does not threatenour mints with silver. She too is minting subsid-
iary coin. Her only other stock of silver are thaler in all about $107,000,000.
These silver thalers are unlimited legal tender in Germauy at about the French:
valuation of silver; at which 100 cents would recoin into less than 97 conts at our
free mints. Abont $53,800,000 of these silver thalers, together with about §118,-
400,000 gold, constituted the legal-tender coin reserves of (Germany's Imperia
Bank at a recent date. When Germany eold silver it had been received as Sopm
of a vast indemnity frem France during 1871 to 1873, All exceg%abont £5,000,000
of it, 1. ¢., about 85,200,000 ounces, was sold before the end of 1579, The remuin-
ing sales, in driblets, were mado to clean up. Within two years after Germany's

ing was completed- it was reported that Bismarck sighed, rep]ninﬁlg. Rt
‘* gold has become as scarce asa coverlet too ecant for two persons, so that each
must struggle for a skg:."

Spain does not threalen ns with lier silver. Thoe Bank of Spaln, whose charter
was extended last July for thirty years, was then authorized to enlarge her
issue of cireulating notes to the gross sum of 000,000, but under the require.
ment that her coin reserves are to be maintained strictly at notless than 333
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 conts of onr standard money.

The Netherlandas and Belginm reported recently the following reserves of coin
in bank: Netherlands, $29,500,000 of eilver, with $17,700,000 in gold; Belgium,
;7.200,000 of silver, with $14,500,000 of gold. Switzerland is not feared. Her dif-

enlty is to keep a suflleiency of both gold and silver at home, as against the nat-
ilral vitation of both toward France in trade. Belgium suffers similarly in
ess de

Iialy does not threaten us with silver. Her treasury and banks combined,
showed a total stock of silver barely exceeding $20,300,000, while her stock of gold
excoeds $88,200,000. Thesum of her notes outstanding exceeding 000,000. In
1883, under an act of 1831, Italy sold bonda for gold and silver, and Tedeomed with
both a total of §107,000,000 of notes. Failing thereafter to complete her note
redemption, or to maintain sufficient coin reserves to assure redem’ptlunl on de-
mand, she has subsequently continugd under a suspension of sp Pay is
She will need all Ler gold and silver, and more of both, in order to resome.

Aunstria-H u.niFary has boen suspected of desiring to sell her silver. For answer,
nate t while we are usually debtor to Austria in trade, Anstria is invariably
debtar to in, Her settlements range bedween §9,000,000 and $16,000,000 for &

ecar. Yot Austria docs not vecoin hier snspected “surplos silver” in British

din; Dut settles in the equivalent of gold by purchasing council bills in Lon-
don or kindred gold exchange. A recent press dispateh reported: ** Thereis
little prospect of the speedy establishment of a gold currency in Anstria-Ifun.
gary. Dr. Bteinbeck, the new Ausirian finance minister, cEposed to any
course that would tend to weaken or im the confidence of 3

The altogether safer dismissal of our fear of Austria’s silver, however, is her
finaneial condition reported recently as follows: Her bank's resources, natall
its vast labilities, were $27,300.000 of gold with $81,600,000 of silver. ler totak
note issues were $220,500,000. No pretense is made ef redeeming these paper is-
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sues on aemand. bThsy are accepted for Governmont revennes, and are legal ten-
der for private debts.

Rusei‘l is not threatening ns with silver. A million dollars will
eumulatedl stock of silver; $162,300,000 was her recently reported stoek of fvm
And Russigdoes not pretend to redeem her $807,800,000 of rouble paper in. either
ool

n,

Lastly, France doos not threaten us with silver. And yet the estimated sum of
silver 4 hank and afloat in France oxoceeds $700,000,000, o with $800,000,000
d. Her population is almost stationary at about 38,000,000. Her traders estab-
ﬁ:lh sush m{:uons to the foreigner that ia tho accumnulator of the money
metals among nations generally, in her international trade. TUnless M. Leon Say
has hhmdgmﬁ, France has adopted “a wnit;:r%lpnl.lg - - beinlg committed
4o the bimetallio standard.” France can aff o wait and contentedly permit her
merchants to establish title to foreign gold. If, by our legislation, snpsnmdalg
the aid assured ns elsewhere, the United States enbances the market price of sil-
ver to a parity of value for the gold and silver contained in our and silver
dollars, indncement to continue a waiting policy on the of is made

to disappear. The act of France will dictate the policy of her neighbors.

- L3 - * - -

*

The stock of silver in the Dank of France has occasioned some concern. About
$235,000,000 of it ia Ttalian coin and about 20,000,000 is Belgian coin. Circnlatin
in France by treaty it is aceepted as Frenchimoney, but is subject to demang
apon Belgitm snd Italy, at the end of any year, for the redemption of it in gold

par. (%nr mints can not attract it at a discount; a discount of 3.05 ¥s: cont, and
Toss in weight rdditional. ‘The total stock of silver in the Bank of France ap-
pronches §251,300,000. Her stock of gold exceeds £202,800,000. But if reasons, not
evident, exist to necessitate the exchange of silver for d by this Bank of
France, or by the French people generally (the Government owns no silver), In-
dia’s mints are open to their silver money at a premivm. As remarked, 137.8
cents lstndh‘s_mint. price p;;r ounce, and 129.2 cents is our mint price (stated in
terms of our primary money). K i *

France, m?ia debtor in trade with India, invariably. ,loan
exceeding $30,000,000 for the year. During this eurrent year, 1801, due to her shory
cropof vsheat, France may establish a trade-debt to India exceeding $50,000,000
or §5.000,000 mote than the total sum of Belgian and Ttalian silver in the bank of
France.

TBut the entire stock of silver in the Bank of France is money. As such it is
not governed as bullion is, by market price. As unlimited legal-tender money,
it is ns serviceable to that bank as her stock of gold is for the liquidation of vast
liabilities. It has been acenmulated to constitute, together with her gold, the
eoin reserves maintained to assure the liguidation of her thiliﬂeg inelnﬂi:ig re-
demptions of her cirenlating notes, Thus available for the liguidation of her
debta at par, her stock of silver is not o burden but a buttress fo the bank of
¥ranco. With her total sum of circulating notes exceeding $809,
total stock of silver barely exceeding $251,200,000, and all this silver applicable to

s of these nofes at par, the Bank of France is not more concerned
about the *bullionvalue” of her **lawful-money” silver, than the banks
of the United States are concerned about the paper value of United States legal-
tender notes.

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

ints! :
mllu‘l. if imagination js still unsatisfied that Europe's silver will not denude us of
our gold, recollect that Europe’s money is deflcient by 8.05 per cent for an ex-
change with us of silver coin for silver coin. Remember, too, that Europe's sil-
ver circulates in coin, and_her coin is old. Xt will therefore shrink im tly
in molting. The very moderate total shrinkage of 5 cent of $1,100, 000 ot
Europe's silver would contract her currency by $55,000,000. Think of {his' mnini-
mum contraction of her currency as Europe’s entirely voluntary sacrifice in re-
jecting silver to obtain our gold. Rememberthat this sum exceeds 1%325.000.000

; id’ te al inereass of money, if gold is the accept-
%Le!ﬁe wﬁlﬁ‘m nm:ho:ﬁ as little anity a8 weo modnt% mp:ﬂ
oursclves. And, finally, if I mistake not,*The I Avalanche of Europe’s
Siiver" will mnk. hereafter, with *“ Alibaba and The F' Thisves.”

But assume, for the sake of argument, that all the silver of Eu-
, in the case of reo“gening onr mints, should pour in u n:ﬁ
what would e the result if we gob it allf * It is estimated that
the silver of the world, reckoned on the ratio at which if is coined
here, is worth $3,800,000,000. The ulation of the United States
at present estimate is about 67,000,000, so that if all the silver,
saved from the minings of all ages were suddenly turned loose upon
us it would be only about $54.28 per ca.Bpite;,hjust abont the amount
of money constantly in nsein France. But the businessof 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 of pure silver
shall coromand $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 asserted by those who are in a position to
know, would maintain the money parity of our gold and silver per-
manently. Itisa familiar doetrine in which the highest anthori-
ties all agree, that the value of money does not depend m the
intrinsie value of the material of which it is composed. is fact
understood and appreciated, much of the confusion that exists and
mnch of the argnment against the coi of silver, on account of its
alleged depreciated intrinsic value, is disposed of.

The value of money, ns such, is not in the metal, but in the stamp.

“The logio of the situation and the renmnilg of all the leading aunthoritics on
mo‘l;iy lead frresistibly to the conclusion that its value does not reside in the

meotal, but in the stamp; in other words, on the legal-tender functions imposed on
that materinl. It is an order for services.™ (Speech of Hon, JORN P. JONES.)

Ancther high authority defines money as follows:

Money by itself * * * has valne enly by Iaw and not by nature; sothat
a change of convention between those who use it is sufficient to deprive it of all
its value and pewer to satiafy all our wants.

Another autherity of recognized ability defines money as follows:

Anything which freely cirenlates from hand to hand as a common scceptabls
medinm of exchange in any country, is in such eountry money, even h it
eease to ba such, or to pessess any valus in passing into emother country. a

word, an article is determined to be money by reason of the performance by it of
n functions withont regard to its form or substance. !

If the foregoing definitions of money correctly define it, both
debtors and ereditors ought to be satisfied that silver money,
equally with gold, if placed upon the same basis, would be “good
money.” Creditors who insist that their obligations should be a:;id
in ““the best money ” wonld at least find no room to complain that
they were not paid in the meney of the contract, for both gold and
silver being alegal tender the onewould be as good as the other and
neither a cheap or a bad money.

1t has also been suggested in the course of this discussion that
the increased production of silver has rendered it impossible to fur-
ther maintain the parity between gold and silver. We have alrel:)ﬂ;g
seen that mero intrinsic value is not the standard by which g

‘| money is measured. But the increased yiecld of our silver mines

furnish no grounds for the apprehension that we would have an
overstock of moneyif we coined and putinto circulation every dollar
of silverand gold bullion onrminesyield. The increased production
of the mines has not been in advance of the increase in population
and business, an increasing population and developing business en-
terprises demand a corresponding increase in the volume of money.
en population and business are taken into account, it will be
found that there is no foundation for the much talleed of overpro-
duction of silver, as illustrating this I quote from a paper recently
prepared by Mr, §t.J ohn, of New York, in which the subject of over-
produetion of silver is exhaustively diseussed and disposed of.

ALLEGED EXCESSIVE PRODUCTIOX OF SILVER.

Indisputablo records prohibit the assumption of an excessive production of sil-
ver in the world. The entire world's coinage of silver doring any period of five
Fears, counting our Treasury absorption as coinage, has exceeded by average the
annual production of silver.” For the five years ending with 1886 the a an-
nual uogmga silver has exceeded the annual production of ailver b, 310,%,000.
In 1880 the production exceeded the coinage; but in 1880 (for which I have not
figures) our required absorption was god. The world's records
us manifest a recoin: of foreign moneys by one or more nations, for which a

sufficient explanation is India's and China's absorption of Mexican dollars.
Estimates, too moderate to be disputed, of the world’s mu&lxgu require-
for Indiaj,

ment of silver by average of the five years ending 1839 (endin,
nre as follows—all at our coin value: = 2 -

Art eonsumption in Earope and the United States. .cccveeeanneananiaas
Art and money use of silver in China, Japan, Ceylon, and Afriea.....

$37, 000, 000
Retained at home, of their annual production, by Mexico, Central and

South Amerion, eXeeeling . ceeeomeiie it ireaccna o oo 8,000,000

Spainand Austria’s ﬁﬂl-tenﬁer and subsidiary, and the subsidiary coin- "
age of the other continental states oo oc i ctiiane s 12, 500, 000
sh India’s net absorption, exceeding ol 000, 000

United States mint absorption prior to 1890, aboent -

World's average annual requirement of silver prior to onr purchase
T L e L e S s 137, 500, 000
Ingcreass of United States requirement now 54,000,000 cunces, coin

39,500,000

valuo §70,000,000, less $82,500,000............ e e T e e
Total average requiremen -~ 176, 000, 000
Warld's BT 1 anm prod -+ 185, 000, 000
Averago shortage of anmmal produnetion-of silver for present re.
b e B S T R R A T B T T e 11, 000, 000
This present yearly excess of gross requirement over the largest ction of
sﬂmigthawmldlgmsbhnvedﬂudb the record of the United Statea im

and exports of silver for 1801. During the nine months to Ociober 1, our exports

of silver have exceeded our imports of silver by $5,626,846. It seems further to be

mﬂm“m the year's decrease of about $7,000,000 in the supply of silver bullion

fecuIy in New York. TheNew Yorkaccumulation of siiver had been caused

fluctuations in the price occasioned by speculations upon the predicted legisla-
and was greatest in amount before the act of 1800 became a law.

Altheugh the present relative production of gold and silver is in

eat disproporfion, the disproportion is nothing like so ﬁaﬁ as it
'E;a been at various periods in the past; and experience shown
that the two metals can be maintained at a parity when the yield
of each more widely differs than at {zresant. /The yield of silver to-
day in proportion to the yield of gold is about 23 fo 1. In 1803 and
thereabouts the yield of silver was 50} times the production of go
and at that time we had no difficulty in keeping gold and silver a
a parity at even a less ratio than the present.

As to the cheapened cost of producm% silver it is hardly neces- .
sary to add myt.ﬂin further on that subject; except to say that the
eost of production of a money metal is not and never was a mate-
rial factor in determining acorreet opinion on the subf‘ect. If either
gold or silver could be produced in unlimited quantities, at a mod-
erate cost, then the cost of production would eut an important
figure, but with the fact of a limited production of the two metals
n&mittad, the relation of supply to demand and not the cost of pro-
duction will always govern the market value of both metals.
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 COUNTRIES?
¥ do not hesitato to express my entire confidence in the ability of
is Government to inaugnrate and suceessfully maintain its own
financial system regardless of what other countries may do. Richer
and more powerful than any other civilized nation it is the sheerest
nonsense to argue that we are, so far as our financial system is econ-
cerned, at the merey of the shrewd and selfish governments of
Europe. Such an admission is enongh to touch the pride of any
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man calling himself an American citizen. Asillustrative somewhat
of the opinion which others have of our ability to adopt and main-
tain our own indeBendent financial system, I quote the following
extract from Sir D, Barbour, British financial secretary of India,
in his official report for 1891-'92:

Nodoubt the people of the Uniled States are warned in some glnarm that the
adoption of free coinage for silver wonld lead to the loss of their x d (reduce us toa
silver standard) and eénd in financial rnin. PBut the same authorities not infre.
quently warn India that her prosperity depends on her retaining the silver stand-
ard. {k'now no reason why such différent results in the case of the two countries
should spring from the same cause. * * * The foreign trade of the United
States is but a small fraction of its total trade, and there is no nation in the world
that is more independent of the foreigner.

France has been often referred to in this discussion and 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 sixty-nine years following 1803, while the mint laws of all nations dif-
fered independently, the mint law of France provided equally nfrestricted coinage
for the world's spare Enld and silver, valuing the gilver required for our dollar at
103 cents in gold. TIn the sixty-nine vears §1,447,329, 208 of gold coin and $917,735,863
of silver 5- ¢ pieces were emi from her mints. By voluntary aet of the own-
ers of gold and silver France thus obtained so great a volume of coined money in
circulation that embarrassments were not possible from occasional flights of either
metal in settlements of her international trade. Thus in the period 1811 to 1820,
while the world's aggregate production of gold and silver showed 75 per cent sil-
ver, $110,007,676 of gold and $149,752,376 of silver were coined in France. (In the
woﬂd's]ﬁresent nggm;i'ate production of the money metals only 59 per cent is sil-
wver.) ring 1841 to 1850, with the aggregate m&ucl.icn showing 48 per cent sil-
ver and 52 per eent gold, cml‘{rI $35,157,480 of ﬁn d 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 $51,954,842 of silver were coined.

A conspicunously noteworthy result of such anautomatic operation of her mints,
under the equally unrestricted coinnge law of France, was that in the face of
widely varying proportions in the world's relaiive production of gold and silver,
the relative market price of both was thereby maintained at an average uof be-
tween 1 to 15.48 and 1 to 15.80, her mint valuation being 1 to 15.50. Thuseffectna-
ally by Fraoce alone, the value essed by either metal in its scarcity wad
bestowed npon the other in abundance, by decree.  Such were the means and the
achievements by which France ** put a dollar's worth of silver in the dollar," and
for sixty-nine years maintained it independently at 100 cents,

‘With this historic experience of France, who was not producing either gold or-

gilver, for the assurance of the United States—we producing now abont 40 ger
cent of the world’s annnal ontput of silver and over $30,000,000 worth of gold a
glmn—l venture to predict suecess to the United States if we imitate her exam-

2.

‘What France has so suecessfully accomplished the United States
should not hesitate to attempt. {t is an example on which we can
rely; a precedent we can not safely afford 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 orrights 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
onr monetary systemand from which it hasbeen excluded for twenty

ears. It will not do toredeem a part only of the pledge contained
in the Chicago platform and ignore the rest. :

It will not do to simply repeal the purchasing claunse of the Sher-
man act, which is demanded by banks and commercial industries,
and refuse to keep the promise made to those who toil in the shops,
in the mines, and on the farms. We ought to redeem the whole
promise in good faith, and no time so fitting in which to do that as
* the present. I represent a constituency largely engagedin 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
eqnal terms with gold, but 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 had assembled in extraordinary session, had devolved
upon them extraordinary duties, and had assumed extraordinary
responsibilities.”

he 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 floor 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 problem 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 stagnated, finances congested, values declined, con-
fidence gone, and bankruptey, ruin, and distress fast following
each other; and an epidemic of doubt and distrust pervading
every section, every vocation and business pursuit in this coun-

There can be no effect without a prec=ding cause. The phi-
losphieot 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 tim cause,
il it is within the province or power of national legislation so to
do. If the disease 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 T do net believe
can effect the result hoped 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 had 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 tendrils touch every interest of industry in this
country, and seductively tempts and plays with every avaricious
and selfish passion that, as indiviéPu 8, we possess. It is a
auestmn upon which patriots may divide, and I approach its

iscussion and the mention of objections to the pending bill
with trepidation and some doubt. I confess that my education
and experience have not been in thatline that should prepare me
to speak authoritatively or prophetically upon guestions 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 toits printand letter,and
construing it according to the teachings of the masters of the
political school to which I belong, I find no express command
that gold or silver should be coined, or that the coinage of either
or both is inhibited; but I do find that our Constitution recog-
nizes both metals of equal dignity and equal standard, and that,
following and in obedience toor conformity with the Constitution,
both metals went to our mints free until 1873; and I further find
that if we are fo put a construction by implication or intend-
ment upon that instrument, and infer what its framers contem-
plated, we could fairly s:mf,a-nd prove it by the almost contampo-
raneous actions of the builders of the instrument, that they in-
tended no discrimination between gold and silver in the coinage
of currency for this country.

I am warranted in thisconclusion because the Constitution ex-
pressly says that ** noStaite shall make anything but gold and sil-
ver coin atender in paymentof debts,” and expressly reserves the
right to “ coin money and regulate the value thereof.” Follow-
ing these declarations expressed inthe Constitution in 1792,
but a short while after its promulgation and adoption, Congress

d an act establishing a mint and regulating the coin of the

nited States, and this act provides for the free coinage of both

gold and silver, and so continued thefree coinage lawsupon our -
statutes until 1873, when silver was outlawed and debased.

To place adifferent construction 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 States may make silver
a legal tender in payment of debts, and if Congress destroys the
money-besring capacity of silver, and inhibits its use in a debt-
paying capacity, it follows as a consequence that the provision
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 buildersof thatsacred instrument? Inmy legislativeaction,
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 that shall direct my vote and voice in this assembly.
[Applause.]

gext., 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
polities and sectional bias, and be considered only from an Ameri-
can patriotic standpoint. It is a policy, not necessarily a politi-
cal prineiple, 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 hasplayed a partin 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 platform demands, in letter and
spirit, * the coinage of both gold and silver, without discrimi-
nating 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 and silver on the ratio of 16 to 1.

In my canvass before the people of my district for nomination
and election, I stood Squmlf and unequivocally upon these plat-
forms, and gave to the people no uncertain expression as to my
position on the free coinage of gold and siver; and, relying upon
these platforms and my declarations from the hus 8, the peo-
ple chose me as their servant, and I would be faithless and re-
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 national platform is ambiguous and
is & conditional and not an absolute iree-coinage plank. Tn
my canvass I interpreted it differently, and proclaimed it cer-
tainly as a free-coinage demand; and if it is susceptible of a con-
struction now pl.ced upon it by my Democraticfriends who differ
with me, I could not yield obadience to their construction, be-
cause my State has made no equivoeal declaration touching this
matter, und where there is a conflict of opinion or authority my
duty is a plain, as well 8 a pleasant one, to siand by the wishes
and commands of my own State and my own gople.

I know that the platform demands that both metils be of
*‘egqualintrinsic and exchangeable value,” tobe adjusted through
internation.l agreement or legislative safeguards. The con-
struction that I place upon the platform makes the repeal of the
Sherm n law and the free coinage of gold and silver handmaids
compatible and capable of ripening into consistent laws. The
construetion placed upon it by Democraticgdversaries makes the

latform antagonistie, incompatible,and ineapable 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
expense of free coinage of silver, and, I believe, the substantial
interest of the people.

But, Mr. Speaker, eliminating all constitutional and partisan
objections to the proposition, let us consider it from a just, equi-
table, and hum 'nitsrianstindpoint, and test its value and sound-
ness in the crucible of common sense, reason, and experience,
and weigh it in the balonce of justice. We know that money is
a measure of value, a medium of exchange, and itis the equivalent
of the thing for which it is given. It performs the further im-
portant office of being the representaitive of the basis of all credit,
and credit 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 ereditor 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 Eold standard will contract the currengg (the purchasing
and debt-paying medium of exchange) from to 50 per cent,
and, this bzing done, it follows as the natural sequence that the
debtor will have his burden increased from 20 to 50 per centand
the ereditor will receive from the debtor from 20 to 50 per cent
more than was 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 ean 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 bedestroyed 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 should equally affect the debtor and
ereditor, as the one or the other may be done, then the result of
such action, unavoidable, however, would result for the benefit
of a elass, 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, then what class of our fellow-citizens
shull be the beneficiary of our action? Men become creditors
always for the hope of profit or benefit. They become debtors
sometimes for the hope of Eroﬁt; but the rule is, they become
debtors from necsssity or through untoward and adventitious
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 of silver,
my experience and observation do not bear out this assertion.
In the section from which I hail nineteen-twentieths of the poor
are debtors, and there is not one out of a hundred that has de-
posits in savings banks; 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 that class of citizens are rarely found political or social
agitators. The anarchist and communist find noencouragement
tgere. 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 eountrg; 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
may’be read in all history. They have been taught, and they
havel h?’retolore 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 inthe South at thisseason of the
ye:r; and whenever and wherever I have talked with them on
this subjeet 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 ean prevent it. Their cribs are now bursting with corn;
soon their sheds will be filled with biles of cotton. The wi'ling
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 hand that gives the hurt?

The total outstonding 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 total indebtedness of ‘rgg States and
Territories in 1890, as shown hy the Census reports, was $1,135,-
210,442, a per capita indebtedness of $18.13. I have nome>ns of
ascertiining the indebiedness of individuals and private corpora-
tions in this country; but I think I can sifely assume that, in
the aggregate, it will equal, if not exceed, the indebtedness of
the States 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 remember thismortgage 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____ .. 81, 549, 296,120
Debt of Statzs and Territories in 1890_____._____ 1,135, 210, 442
Mortgage debt of United States.___ . ___________ 2, 500, 000, 00
Individuals and corporations (estimated).._..___ 1, 135, 210, 442

d 2557 M L ol R R, M s e DB 14 6, 319, 717, 004

Per capita, about $100.

As hereinbefore 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 mach as 50 per cent. I will
therefore, make an estimate upon the basis that the value oi
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 heretolore stated will increase that
indebtedness the sum of $1,579,929,251; that is tosay, 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 inereased burden most heavilyfall? Upon
the money lenders? No. Upon the bankers? No. Upon those
who are so circumstanced that they need not work upon a rainy
day? No. It will fall upon the brawn and sinew of this couatry,
the yeomanry of our land. The debt owing by the United States
must be paid by the citizens, and how? F a system of unjust
taxation. By a tax that is neither equitable nor uniform, a tax
that is vicious in its methods and its exactions levied upon the
consumers of this country.

The wealth 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
Demoeratic 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 weanlth in ex-
change for our ultural surplus, the homes and farms of the count
have become burdened with a real estate 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 #1865 per capita of the total population; and that similar conditions and
tendencies are shown to exist in other agricultural exporting States. We
dgno;tzrnce 4 policy which fosters no industry so much as it does that of the
sheriff. -

If you contract the currency of this country you abridge the
means and opportunity to sitisfy this indebtedness, and you in-
deed foster tﬁ):n sheriff’s industry. g

M{' friends from New England and the Eastern States, this
indebtedness is largely due to you. My l}:»eo]:;le are remotely, if
not immediately, yourdebtors. You built our railroads, opened
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our highways, constructed eur factories, and started the wheels
of mechanical and manufacturing industriesinthe South. When
the briers cumbered our grounds, and our fields were waste
places, and lone chimneys stood like monuments to mark the

» where once were happy homes, you came with your money
and lent it to us..

With this. money we rebuilded and removed the briers that
cumbered the waste places, felled the virgin forests, and opened
new fields of production. This money is stilldue you. We have
only paid the interest and renewed our note. ill you vote fo
increase the principal and compound the interestuponus? Will

produce kruptey and ruin, and kill the goose that has
Eaun g the golden egg? If so, your support of a measure
that will contract the eurrvency of this eountry will tend to deit.

Aside from the immediate injury that will result from the
contraction of the currency by demonetization of silver, an
injury equally as hurt.fuf: but. one step remote, will ensue.

ensilver is stricken down to a commodity there will not re-
main sufficient coin to meet the demands of commerce and the
business of the world. The population of the world to-day is
estimated at 1,218,000,000 people, and the amount of gold is esti-
mated at 83,635,600,000, about $2.99 per capita; and this estimate
of the quantity of gold in the world, we have no assurance a
proximates accuracy, and the probability and better opinion
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 sufficient basis npon which the business of the world can:
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 witlt:':3 the balance of the world, and have no
productive industries and follow no productive pursuits;and

ou have remaining a population of about 800,000,000 people.
})‘Iﬂtribut& the gold of the world a these people, and it will
be inadequate to supply the demands of commerce and trade.
Our population is increasing at the rate of about 2 per cent
annua.l?u , and our gold production that has been minted into
money l};r the past twenty years has annually increased about 1}
per cent. Basing our opinion on the belief that the same ratio
of increase will continue in the future, we find thatour gold dig-
gs are not keeping pace with our increase in population, and
ere not being sufficient gold in the world for the needs of com-
merce and business, and gold relatively decreasing as compared
with our-inerease im population, consequently the value of gold
must inerease and commedities: must correspondingly deerease.
And,as commoditiesin general arebuttheresult oflabor, then the
toiling masses can not be remunerated for their energy, indus-
try, and skill, and as the hands move forward on the dial of time,
such a monetary system will undoubtedly make servants of the
children of freemen, unless revolution should turn back the
hand that now points to such a destiny. {Agﬁl&uﬂe.j

Mr. Speaker, it is urged upen this floor that by the laws of
evolution the ciest.iny of silver is fixed, and thatneither man nor
human agencies can prevent its being discarded as n money
metal by theenlightened nations of this globe, If, in this eountry,
such a. change must come, will not some economic scientist,
some political seer, some monetary evolutionist, devise some
means by which the hurt to the debtor may be averted? I be-
leve I would be willing to experiment with the single gold
standard if the bimetallic system would be continued and the
volume of money permitted to increase pari passw with the in-
crease in po tion, until all existing contracts had been per-
formed and discharged, and let all new contractsfor future pay-
ments be based upon the single gold standard.

One of the chief virtues that the gold monometallists elaim
for their system is, that it will give a fixed and stable standard
of value. all contracts for future: ent, justice is only at-
tained when the purchasing power of the money paid the cred-
itor by the debtor is of the same value as at the making of the
contract. Will the single gold standard produce such a condi-
tion or cause such a result? I demy if. ld is only money in
the country in which it is coined or by law adopted. Elsewhere
it is & commodity. . I

There is no universal money, and there canbe nomore invari-
able standard of value in gold than in both gold and silver; and,

ibly, the variance be as greatin the one as in theother,

r the consequences are dependent upon future conditiens and
circumstances. Gold possesses no atfributes that make it sa-
cred and invariable in value. When it is plentiful, it is cheap;
when it is scarce, it is high. It is controlled by the same laws
that govern other commodities, and varies and changes in value
according to the forces that operate upon it.

This proposition is borne out by the experience of our own
country within the last half century., When the gold mines of
California were discovered and opened up, gold became plentiful,
and more gold could be purchased with our products and com-

modities than could have been done beforas that, when gold was-
scarce. It is probable, and I think nearer the truth, that the
standard beeomes more uniform and stable under the bimetallic
than the monometallic system.

Prof. Laughlin, astrong gold monometallist and an author o
this question of distinguished ability, said * that the intimate.
connection of the two metals eauses reflex changes upen 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 hisconcession that the two metals cause
reflex ehangesiupon each other argues that a more certain and
uniform standard of value can be obtained by the bimetallic 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 handmaids,
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 se they alternate
in action as prejudice, bias, or circumstances may determine,
ang,. byitso doing, they preserve their jointand separate strength
and unity.

It is asserted by those who favor the single gold standard that
the object and effect of the free coinage of silver is, and will be
to enable the debtor to scale his debt, and to cheat and defmmi
his creditor, and that it is dishonest legislation. Can it not,
with e&lil&l force, propriety, and truth, be asserted that tostrike
down silver as money and contract the eurrency of this coun-
try is a desire and effort on the part of the ereditors to enhance
the value of their debts and assets, and, by law, wring from the
debtor &Ja.ymant of alarger sumthan is due by the contract® Can
you find excuse for such action? Maybe you can.

Nearly two thousand years ago that Christman said: *To him
that hath shall be given, and to him that hath not shall be taken.
away even that which he hath.” Strike down silver and you
fulfill this inspired statement.

Mr. Speaker, the weight and force of the argument of the gold
monometallist is: 1 That the free coinage of silver will drive
gold out of this counfry; (2) that the United Statescan not force
the other countries of the world to adopt bimetallism. If per-
chance free coinage of silver would drive gold out of cireulatggn,
where would it drive it? It would drive it into the vaults of the
banks of this country, where it would act as a reserve fund and
basis upon which the business of this country is done, and by do-
in% this the basis of our creditwould be expanded withstability.

or three-quarters of a cent we had bimetallism, and
ger‘iodically the metals slightly alternated in purchasing value;
ut 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 to perform
functions joint, separate, and variant. ’

Small transactions constitute the great bulk of the dealings,
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. Itis the poor
man’s money, and the poor are largely in the majority in this
country, and the inspired man said the poor will always be with
us.

Can gold ever leave us as long as the balance of trade is in.our
favor? What the gold advocates here have been pleased to call
the enlightened nations of the earth, such as England, Ger-
many, Austria, Portugal, and others contiguous to t‘ﬁem, single
gold standard people, can nof inerease 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. They live 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 of silver was $196,000,000, 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 mut:gi:. as all the gold and silver produced in all
the world. For the same year we imported $887,057,000 worth
of merchandise and misecel ous matter,

The difference between our exports and imports 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 fer our surplus products. While in the last, and some other
years, the balance in our favor has been less, there isno cause to
believe or suspect that future ages will change the balance of
trade against us. Our resources are seeming almost inexhaust-
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jble. Our vast territory has a soil rich and productive. Buried
beneath its surfaee and bursting from its hillsidesare the great-
est variety of the richest minerals. Standing and growing within
our extended confines are vast virgin forests of the finest timber.
On our immense plains vast herds of cattle grow fat without cost,
and within these limits are millions of honest toilers, plowing
the fields, delving in the mines, turning the spindles, and re-
volving the wheels of all character of industry.

‘With such resources, such industrious ple, and abundant
products, is it possible that by the free coinage of gold and sil-
ver'zold will be driven out of thiscountry? Suchasuggestionis
fatuitous, illusory, and improbable.

Again, history gives us a precedent upon whieh we can safely
base a conclusion. France been carrying for years seven
hundred to nine hundred million dollars of silver, and her gold
has annually increased, and her money metals, gold and silver,
upon a ratio of 153 to 1, has been maintained at s parity. Sil-
ver did not and could not drive gold out of Franee, and I do not
believe it will drive it out of this country. Next, Mr. Speaker,
can the United States force the other countries of the world to
adopt bimetallism? This is problematical and experimental,
and can not be determined until it is tried; but I assume the
affirmative.

t. 2

palsn 1816 England demonetized silver and adopted the single
gold standard. Anterior thereto all the eommercial nations of
the world, by law, recognized silver as money. Fifty-seven
years after land had demonetized silver the United States
outlawed the white metal. Following close on this act of the
United States, many of the other nations of the earth aetunally
or virtually demonetized silver. They either prohibited or sus-
pended its free coinage.

Now, if it took England over fifty-seven years to induce or
foree the other commercial nations toadopt or follow her system
of monometallism, and the United States by her action could
drive into line se many other nations in so short a time, it cer-
tainly strongly argues the power of the United States over the
nations of the world; and if she has the power to produce such
results by the policy she has recently adopted, does it not follow
that if she returns to the system of bimetallism, with her grow-
ing industries and wonderful resources and her commercial
prestige, can she not force the other eountries to reverse their
policy, and stand side by side with her? {A_ppln.use.}

Now, let us follow this argument to its logieal conclusion from
the premises laid down by the monome They say that a
half a century ago no nation of any commercial im: had
adopted the single gold standard, and that England, then the
monarch of all commercial nations, lannched out upon this un-
certain sea, and by force of her commercial power, coupled with
her ingenuity, brought almost all the commercial nations of the
world to the actual or virtual sigﬁhe gold standard, and that
such nations now being opposed to etallism, the United States
can not return to it without an international agreement.

‘What has been done may be done again; and what one nation
has acoonﬁ)li.shed another may accomplish, conditions being
similar. “this be true, the United States, standing upon the
commanding hai%ht she does, of the forces, active and
reserve, that she has, and being in the front rank of nations, can
not she do for silver what it is claimed England has done for
gold? Since silver was demonetized in this country, the gold
countries of Eurgge with England in the lead, to gratify their
cupidity and greed, have turned their battering-rams upon the
walls of bimetallism in America, and to-day the temper of this
Congress indicates that they will be victorious. Butif thefight
jslostthisyear, the serried ranks and solid phalanx of the Amer-
ican people will be found in line of march later on, and the voice
of the people will order a charge that monometallism can not
withstand.

If the little sea-girt isle on the eastern shore of the Atlantic
Ocean can accomplish so much, what might not the United
States do if she had the courage to try? Representatives of
America, behold the picture that is presented to us to-day: The
United States again petitioning and supplicating at the throne
of England, begging Europe for conferences and concessions!
Such obsequious and servile conduct isenough to make the cheek
of an American mantle with shame. [Applause.] It is enough
to make the ashes of Henry and Washington and the patriotsof
the Revolution ery out from their hollow tombs.

This Government that placed the Goddess of Liberty upon her
high perch, holding the scales of i‘nstice in equal poise; this
Government that smote the rock of the science of government
and let the living waters of equal rights, personal liberty, and
national independence fill the channels that flowed to all the na-
tions of the earth: this Governmeni that traced power to its
lodgment and found itin the voize of the g)eople, now begging tot-
tering monarchies to suffer it to adopt & finaneial policy. Ameri-

The future may be forecast by the events of the

can manhood must be waning and our national independence and
institutions fast decaying.

“Gresham’s Law” has n held up to us to show the conse-
quences that will follow bimetallism. The philosophy of the
law, I prediet, will find no application in this country with bi-
metallism. Money, mone transactions, and speculative greed
regularly obey no faw and follow no rule. I is constantly af-
fected by extraneous causes and cha.n&ing conditions and forces.
Money follows no fixed orbit. Like the erratic comet, it defies
law and order. The bankers of the United States, if they de-
sired, by concertof aectlon could place silver af a premium in the
face of any law. The eloquent financial economist from New
York [Mr. ] said that—

The banks of New York were now holding up the financial system of this
Government by the neclk.

I fear this is too true, and it may be that if the banks would
loose their hands from the neck of our financial system this
Government would breathe easier and this agitation would net
have occurred. If the banksef New York are temporarily hold-
ing up the finanecial system of this Government, suppose the
banks of the world should surrender their patriotism to their
greed, then, indeed, would the future be cloudy with calamitous
consequences.

Upon thequestion under discussion we daily have the opinions
and advice of hundreds of suceessful and distinguished financiers
throughout the United States. Bankers, boards of trade,cham-
bers of commeree, et id , are earnestly importuning us to
follow the En%l.mh policy, and by go doing they say that we can
still the troubled waters, speak peace to the dissatisfied and dis-
turbed, restore confidence to the doubters, heal the financial
afllictions, avert dangers,and restore prosperity to this country.
This is a desideratum wished for and prayed for by every mem-
ber of this body and every patriot within the confines of this
Government.

I have an exalted respeet for these people and their opinions.
I am unwilling to believe that they are pramrted by selfish and
mercenary motives. They are a great, useful, important
factor in the country, and are American patriots and liberty-
loving people. But they possess no ﬁculla.r Prescience and are
gifted with no superior sight-seeing into the future, and are not
authorized and accredited prophets.

In the pastthey have e glaring mistakes, and their prophe-
cies have not been fulfilled. When we were in the throes of a
fratrieidal strife, and a finaneial poliey and system were inaugu-
rated to carry on the momentous contention, the financial sys-
tem then adopted and followed by the Government was con-
demned and derided by this same class of our citizens, and the
direst prophecies as to its consequences and effect were then
made. Time developed that they were in error, and were not
good counselors.

Fourteen years after the close of the unfortunate struggle an-
other financial policy was inaugurated by this Government. We
found ourselves with seven hundred millionsof paper currency—
promises to —that were depreciated in value. By onestroke
of the legislative pen we lifted this vast quantity of paper from
its degraded bed and placed it on a parity with gold and silver,
and did so with a depleted Treasury, or an apparent insufficient
coin reserve. Like the other policy, we did this in the face of
the adverse opinion of the financiers of the world; in the face
of predictions and prophecies of chambers of commerea, boards
of trade, and bankers’ associations. We did it without the ad-
vice or aid of England, and we did it without international con-
ferences or agreements.

Mr. Speaker, we are in the midst of a distressing panie.' Like
Coleridge’s ancient mariner, who found ‘‘water, water every-
where, nor any drop to drink,” we find money, money every-
where, nor any dime can get. In the South we are hungering
for markets of money to purchase our surplus produets, that we
may pay our mat debts or exchange it again for the neces-
saries and comfortsof life. If this money agitation has produced
this panie, our duty toourcountry is toatonce remove the cause.
But I can not admit that the cause, mediately or immediately,
rests solely with this. -

I do not believe any man can trace this panic to any single
cause. Money panics of momentous proportions and disastrous
results may arise from the slightest circumstances. Money is
timid and is easily afirighted, and the slightest disturbance
affects its most remote limit. Like the ocean’s calm, a pebble
dropped in the center of its surface produces a wave that touches
the farthest shore; so a financial agitation once began may swell
in volume until its force wastes itself upon the immeasurable sea
of time.

It is charged that the position of the bimetallist tendslowards
class legislation, and is for the protection of silver, and that we
are undertaking to pass a law for the especial benefit of silver
mines and silver money. The reverse of this sfatement is more
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nearly 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 this country, while your law would strike down a large
part of the people and a large part of the wealth and industries
of this eountry.

The silver States are an integral part of this Union, and have
rights, and vested rights. A few yearsago,the now silver mines
wereroci-ribbed hillsand barren wastes. Our people went there,
and they 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 have found renymerativeemployment. The wealth
they produced percolated all avenuesand flowed to all the States.
The corn, wheat, and cotton alike shared the benefits of this de-
velopment. And now it isundertaken to be said that thisenergy
shall be wasted, these industriesand investments destroyed,and
their prospective growth in wealth shut off. I can not go with
the advocates of such a policy, because it is protective and sec-
tional legislation, and is not just and right.

The gentleman from Ohio [Mr. HARTER] pointsus 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 anism and heathenism dropped from the
eyes of England in 1819, and she adopted the single gold standard,

e had 165,000 land owners; now she has 30,000 land owners.
This may be enlightenment, progress, and groaperity_ for her
geei)ple, but I can not so understand it, and I am unwilling to

ieve it

You take away from the people their debt-paying money,
abridge their opportunities to ?itt the mortgages from the
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
t.hig country. If you would again wreath their brow with the
smiles of prosperity, again restore to them that which was
wrongfully taken from them in 1873. [Applause.]

Mr. Speaker, in conclusion, I say that the Democratic party de-
mands the repeal of the Sherman law and the enactment of a
law establishing the free coinage of gold and silver. The Con-
stitution contemplates the existence of such law; justice de-
mands if; 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 Abraham, and Solomon ‘* made gold and silver
plentzous in Jerusalem.”

History records no country on the face of this globe to have
pained or perished because they had too much gold or gilver, 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 profective tariff, then our whitened sails will empty
our bursting granaries into the laps of the hungrly nations of the
earth, and our fleecy staple will thread the spindl:s and feed the
looms of the factories of all countries, and ba the warp and woof
of the wear of all people, and gold and silver will be our pay.
[Aﬁplanse.]

r. DE FOREST. Mr. Speaker, that thera should be any op-
position from any source whatever to the repeal of the silver-
purchasing clause of the Sherman act under existing circum-
stances is, o 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
volice 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 least 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 bank-
ers and the capitalists, whose names and oceupitions are harped
upon here by the opponents of repeul as though in justification
oﬁhelr conduct; not so much from them as from the humble poor,
from the worthy and industrious masses, upon whose patient
shoulders are upheld the pillars of all our material progress and
prosperity; from those men and women fo whom the cessation
of industrial activity through the operations of this Sherman
law means the loss of employment, the sacrifice of hard-earned
savings, the extinguishment of fondly cherished hopes—yea
even cold, hunger, and nakedness, and all that penury implizs.,

Not from the ranks of any one occupation, not from any par-
ticular section, but from all pursuits and from every quarter of
our territory the ery 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, and that hardly any one fo-day se-
riously attempts to justify.

In response to this appeal the President has 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-
tionally, without hesitation, and without debate?

But, sir, we find there is opposition, and what are the reisons
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 that the hon-
orable, learned, and eloquent gentleman who first from the Stite
of Louisiana the other day addressed the House upon this sub-
ject seemed to be contending that the Sherm inzact has 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 of affairs? If men had
been alarmed—

He argues—

by the legislation known as the Sherman act, and by the purchases of sfl-
ver made under it, they would have gone to the Treasury with those silver
certificates, those obligations of the Government. and demanded that uni-
Vi r;s?; ‘?olggthh.lc&: e friends of ‘!l.he Tgend.lug i1111511 ﬁem to be.so fond of.
o aAve n a run upon the Treas tead of upon the privat
banking institutions of the country. el o = »

But does not the honorable gentleman very well know that
this is precisely 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 character? That of the fifty-four million of
silver certificates issuzd by the Government in the period be-
tween the 1st of May, 1892, and the 1st of July, 1893, 849,000,000
have in fact been presented to the Government for payment and
hrm_a, in fact, been paid in that same universal money, 80 far de-
pleting the Treasury and impairing the ability of the nation to
meet its ultimate obligations? y

The argument of the honorable gentleman appears to refute
itself. It seems to resolve itself into a conclusion predic 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 practical 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 thit in
his skeptical interrog itory, “ What has the Sherman ot to do
with it?"” the honorable gentleman from Louisiana stands almoss
unsupported and alone. Now, is there anything in this law that
commends it to our particular affection, that ought to prevent
or postpone its abrogation?

I have listened l:gl.tiently to hear some suggestioh to that ef-
fect, but none has been presented. No oneappearsto be willing
to befriend the act. The Democrats in Congress all voted sol-
idly against it. Our Republican friends who contrived it and
passed it now with commendable contrition acknowledge the
error and stand ready so far as in them lies to make all suitable
reparation. The Democratic party throughout the country has
denounced it and promised its repeal. The boards of trade and
exchange, the bureaus of commerce, the foremost men in finan-
cial, commercial, and manufacturing ecircles 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 widespreid, far-reaching, and ruinous mou-
etary stringency. Why, then, should it not be repsaled ’

Buf opposition there is, and it comes in the form of proposed
substitutes, containing provisionsthat no friend of sound fnineca
or of fair dealing in publie or private transactions can, from our
standpoint, for a single moment favorably consider—provisions
thut, instead of ciuieting distrust, creating confidence, and reviv-
ing business activity, would in our judgment but aggravate and
prolong the very evils we are seeking to escipe.

There shall be no repeal of the silver-purchasing clause of the
Sherman act, they tell us, unless we will consent to the free and
unlimited coinage of silver at ratios ranging from 16 to 1 to 20
to 1. And we are told that the princip%es and pledges of the
Democratic party require it.

Again and again, sic, uron this fioor during this debate and in
the discussion of the silver question in the lust Congrees, have
we listened to this and similar assertions, made by honorable
gentlemen with great persistency, great emphasis, and all appar-
ent sincerity. 1t is even intimated that our unwillingness to
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concur in that proposition amounts to a species of treason,
which will ere long bring down upon our devoted heads the
scathing wrath of disappointed and indignant constituents.

“To vote for the re ,” 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 iseasily understood.
It is clear, positive, and unambiguous,and I undertake to say—
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 pursuance of, that platform, and that
there is not a single substitute for that bill offered here that is
not directly in conflict with that platforin and with all the prin-
ciples, doctrines, and traditions of the Democratic party.

t us us see if this is notso. The bill repeals the silver-pur-
chasing clause of the Sherman act, which the platform denounces
and promises torepeal. The substitutes propose free coinage of
silver at ratios not exeeeding 20 to 1. The platform contains
no such doctrine and no such promise. The platform,on the
contrary, while declaring in favor of the free and equal coinzge
of silver with gold as the money of the country, at the same
time and with equal emphasis declares that it shall be done only
upon & ratio which coincides with the commerecial value of the
metals.

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 theaxioms of mathemities will attempt to controvert:
afact as well established and as well understood as the existence
of the building in which we are assembled, 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 that would
have complied with that platform, and that would not have been,
as all these propositions that they have given us are, in distinct
and flagrant violation of those solemn pledges.

‘What then, sir, I again inquire, is the motive that underlies
this opposition? Gentlemen tell us with an air of great virtue
and philanthropy that they desire to make money cheaper?
But why do they desire it? What patriotie, humane, or honor-
able object is to be subserved by making monefr cheaper? If
the phrase means anything it means that the dollar these gen-
tlemen are praying for would have a smaller lpurchasing 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 commereial transaction than it required to-day.

If a man has a horse to sell which at the present value of sil-
ver dollars is 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 machine,
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 insuch achange, by precisely
the same process 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 thatfor 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
cvery way better it is both for those who use it and the govern-
ment that provides it.

Now, then, the gentlemen who ask for cheaper money do not,
Ithink, contend thatwe have not enough already issued to meet
all the usual requirements of business. The present stringency
is not due to any deficiency in the volume of our currency, but
to a paralysis thathas fallen upon its circulation, a paralysis that
no increase of that volume would relieve, but rather aggregate;
o 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 ido not think isseri-
ously questioned.

No, sir, this demand for cheap money does not arise from any
feeling that the necessiry exchanges of commerce can not be
elfected safely and conveniently with the amount now on hand;
it does not arise from any bel%ef 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 sime
business transactions. Notat all, sir, but when we have looked
the matter all over and have heard all that can be said, theiinvo-
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 Lombard
street, it all comes down to this, that the advocates of free coin-
age at the various ratios Eropoaed desire cheaper money for
debtors todischarge their obligations in, cheaper moneyinorder
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, that legitimate industry on every hand is per-
ishing for want of, and that we have been summoned here to
furnish.

The advocates of cheap money have chosen the means best
ud.pted to their purpose. They say they will have the Sherman
law or free coinage of silver at ratios not her than 20 to 1.

There is no doubt that 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 hand, let free coinage of silver be estab-
lished at any of the ratios proposed, and a currency will speedily
Le produced sufficiently depreciated and debased to answer the
expectations and gladden the hearts of all who have borrowed
money and prefer not to pay it. .

No argument is needed to establish these propositions. Any
intelligent student of political economy is well aware of their
iruth; 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 ereditor, openly avowed, have deliberately
chosen for that purpose the continuance of tha silver-purchasing
1.w =8 it now stands or free coinage at the ratios proposed.

This, then, is the situation and such is the issue; and, sir, itis
somewhat astonishing as well as amusing to listen to the floods
of denunciation poured out ugon the ereditor class, as though
the possession of property and the ability to furnish capital to
thos: who need it, especially with theexpectation of repayment,
were an unpirdonable crime against society. [Laughter.

The holders of Government bonds appear to be the object of
special detestation. The original urcﬁers 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
had in those obligations, are paraded before our vision as though
in actual being they now stood at the Treasury like so many
Shylocks demanding their pounds of flesh. It issaid that they

»aid for those bondsin a depreciated currency and that Congress,
y subsequent legislation, arbitrarily enhanced their value.

I shall not attempt to discuss the justice of that transaction.
If such discussion had any relevancy to the presentissueit might
with some reason 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 stood 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 or wrong, just or unjust, it hasno bearing upon the present
1nquiry.

t mjt;stbe 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 cheap money these obligations ok
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
lm.trimony of such defenseless persons that he is proposing to
ay the hand of wanton confiscation. [Applause.]
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I have heard honorable gentlemen here descanting somewhat
atlength en the alleged grinding and avaricious propensities of
the peoEla of my section of the emmtrg.

New England and the adjoining territory seem to be regarded
by them with particular aversion.

Well, sir, so far as I know, whatever success we have attained
has not been due to accident or assistance. We have enjoyed
no extraordinary natural advantages. We have not the spread-
ing prairies of the West, with their inexhaustible fertility, which
thesettlers in that quarter have had bestowed upon them for a
nominal consideration. We have not the mines of gold and sil-
ver with their inealcuable treasures. The foundersof New Eng-
land eame over a stormy sea to aninhospitable shore, and there,
amid the dreary and dangerous surroundings of a wintry wilder-
ness 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
preserved and transmitted its praetical fruits to all succeeding
generations.

By hard labor and frugal living their children have wrought
out from what seemed most unpromising conditions some mod-
erate degree of material prosperity. Not so much by the aid of
horse-power and improved mechanical appliances, which are
poorly adapted to uneven surfaces, as by strained muscles and
stiffened bones and hardened hands, the rugged hillsides have
been subdued to the uses of agriculture. The returns of this
labor they have economically,but wisely, ipistered. The
church and the schoolhouse have never been forgotten. High-
ways and br: have been adequately provided, the poor have
been furnished with necessary support, and the laws have been
fairly and decently executed without the aid of mobs.

And after all this has been accomplished some little money
has, in many cases, been laid up as a provision against reverses
of fortune or the infirmities of age. The people of the West
have borrowed these savings for the improvement of the farms
that the Government has given them, borrowed them when they
were as good as gold, used them to very great advantage, and
now the cheap-money crusaders are proposing that they shall
pay it baek 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 duri:
than in the Western States? Does he atitri

Mr, DE FOREST. I have not assigned &n‘{

Mr. BRYAN. Will the gentleman be kind enough to assign
& reason?

Mr. DE FOREST. That is a matter of opinion.

Mr. BRYAN. Is it the greaterindustry and greater frugality

of the people?
Mr. Ig% fOREST. I do not wish fo enter into a discussion
of that kind. I m%ht have my opinion about it.

Mr. BRYAN. ill the gentleman please state it?

Mr. DE FOREST. That is a question of industry and fru-
gality; it is a question of good management, too.

We have another class of alleged wicked men in New England,
men who to-day by the thousands are walking the streets of my
city and other manufacturing centers, outof employment for want
of the relief which this Congress is asked to give them by the
repeal of this sﬂmr—purchaau\%f statute, men who at the benches
of our workshop have patiently toiled from morning till night,
year in and year out, supporting their families, educating their
children, discharging ﬁ&uﬁy all the duties of good citizenship,
and who by self-denial and Pﬂnldent management have been en-
abled to deposit in the savings banks small sums of money to
their eredit. Every dollar of it was as good as %old when placed
there. Kvery dollar of it represents honest toil.

Every dollar of it standsfor some pleasuresacrificed for which
it might have beenexpended, and every dollarof it will be needed
when the rainy day comes round. The cheap meoney crusaders
are propostigﬁ that when the hour of necessity arrives these de-
positors s receive their money back in a eurrency worth 60
cents on a dollar.

‘We also have people in New England who have not been so

sperous. There is many a farmer who, with all his efforts,
m not been able to keep even with the world, and who perhaps
in his declining years is haunted by the specter of mortgages
upon his pmper:L. We have many in other walks of life who
have been overtalken by misfortune and find themselves in debt.

The inconvenienee, the apprehension, the disecomfort of that
thraldom I have no doubt are as keenly felt them as though
they resided in Kansas or Nebraska; but, sir, [ am proud to say
that I do not know of o man within the confines of my district,
nor have I heard of one in all New England who would not hang
his head in shame and feel that he was dishonored by his Rep-
resenfative in Congress if he heard that he advecated or voted
for a law that wo defraud a public or a private ereditor out

te it—
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gil 40 per cent or 30 per cent or any portion whatever of his just
es.

When warned by honorable gentlemen that we shall hear {from
our constituents fo our disadvantage unless we vote for cheap
money, [ am proud to say, sir, that, so far as Tknow, I have no
such consfituents; and, sir, if there is one lurking anywhere in
the dark, sharpening the knife of his vengeance because of my
course upon this question, I improve the present opportunit
here and now publicly to notify him that I do not desire his
vote.

But, sir, there is another influence in the opposition to the re-
peal of this silver-purchasing law; an influence that moves in
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 itsell the most grasping
and the most unserupulous of all the agencies and forces that
power hasbrought to bear in recent years on Federal legislation.

Irefer, 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 its pre-

terous literature and filled the land with its emissaries; that
s laid its potent hand on primaries and conventions, on the
organization of Territories, the admission of States, and the
choice of legislators; and that, surrounding and pervading the
walls of this Capitol to-day, is seeking again, as it has sought—
and not unsueccessfully sought—in the past, to lead the Iawmak-
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 coi ; not but that we alread
have on hand tons upon tons of it which we can not use mﬁ
upon which we have already lost many millions of dollars,not
thatanyone believes it to be needed for any public use whatever,
but only to help ouf 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 the general expense, to the stupendous
fortunes which they have already uired a larger increment
%a.n the laws of trade and production would justly entitle them
This is a power to-day that lays its murderous hand upon the
throat of honest industry, 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, says: *‘No; we will not consent.
Banks may fail, factories may close, the wheels of commerce

| may stand still, the revenues of charity and dependence may be

cut off, homes may be sold at the auction block, the products of
the farm may mold in the fields, labor may starve in the streets,
and incaleulable loss and misery invade 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
so long enjoyed.”

This was the threat that was given out almost from the day
the President issued his message. If isthe threat which here
in Congress at the present time, too cunning to disclose its real
object, is seeking toaccomplishitsaim under other more humanse
and plausible ]IJret-enses.

Shall we yield to this impudent demand? Not,sir, Iconceive,
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 the powers of the State should
be exercised for purely private purposes.

It may be Populistic, ][)n.m sorry to say that I think it is Re-
g.lbllﬂ&ll, but one thing I am certain of, it is not Democratic.

ery sure I am thatithe shades of Jefferson and Jackson, to whom
such eloquent and pathetic allusions have been made, would find
themselves shuddering with a strange surprise if invoked to sub-
scribe to any such doctrine as that. It will not be found in the.
Chicago platform. It will not be found in any authorized dee-
laration of Demoeratie belief, it will not be overed in the
teachings of the illustrious founders of the party.

Democracy stands for simplicity in public affairs. It insists
that the powers of the state shall be confined within the narrow-
est possible limits and exereised only for strietly public purposes.
Bounties, subsidies, 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
of our declaration and our Constitution, the vertiable foundation
stone of this grand structure of our eivil liberty.

In the negleet of these truths it sees the pathway of national

decadence, public functions indefinitely multiplied and extended,
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the continuous growth of the cffice-holding army, the strife for
party supremacy a thousandfold intensified, the danger of its
1; ous exercise a. thousandfeld incre - and, finally, upon
ruins of a ence popular systenr the settled and perpetual
domination of a governing class from which there would be no
eseape save through the.pertals of flery revolution. y

It is by a de from these first prineiples of sale govern-
ment that all the dangersof the past have been encountered. 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 can hope to dispel the cloud that now hangs over
us, und for ourselves and our children after us to preserve this,
our sacred femple of human rights, from all the. invasions and
pollutions of despotic power. [Applause.]

Mr. ARNOLD. Mr. Speaker,I come from a district, the larg-
est in area and population of any within the Empire State 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 [Mr. WILSON].

I should be untrue to myself, Mr. S er, untrus to the con-
stitue I represent, and untrue to the people of that great
State, did I not, here
vitally affects their interests.

Sir, I do not believe, in the entire history of our Government,

a question so important has ever engaged the attention of Con-
gress. The discussions of 1860, indeed, bad their full and mo-
mentous space, but after all they related simply to a. contest
whieh was to be decided by the sword, and the result of which
in no event involved Anglo-Saxon slavery. But to-day we are
confronted with a proposition, in the far-reaching effectsof which,
as I stated in the last Congress, may be seen the financial serf-
dom of the American e.

All history shows that individual and po!itica.lbonigﬁefollowa
finaneial subjection. The debtor is the slave of the creditor,and
where conditions are created by Iaw that make impossible the
aboliti(‘).l!:d of such relation, then indeed is despotism supremeand

erpetual.

P e had as well look this question squarely in the face. The
people will not, this time, be deceived by any eatch phrases and
glittering generalities. Whoever shall in this contest by his vote
strike a blow direct or indirect against silver, will be branded
as a monometallist in letters that will stick to him asl ashe
lives. In season and out of season, in the darkness and in the
Iight, in the populous eity and the lonesome forest, he will feel
and know that he has arrayed himself against silver as a money
of final redemption.

Mr. Speaker, for more than eighty years prior to 1873 we
were on the bimetallic standard. Silver was as good as gold.
Hand in hand marched the two metals on their beneficent mis-
sion. Gentlemen have undertaken to show that during this

riod sometimes silver was worth a little less, sometimes a

ttle more, than gold, but all their hereulean efforts have simply
resulted in demonstrating that the relative value of the two was
not only tically egual, but that the standard was automatic
and equilibratory.

Why it seems to me as plain a proposition as can be, that the
value of money is determined entirely by the demand fee it, and
if for example the value of gold should rise snperior to: that of

silver, there would then be no demand for it, butfor the other |

metal, and vice versa. This is that constant automatic action
which tends to form an equilibrium between the two metals at
the ratio fixed, spoken of by Sir Guilford Molesworth.

On the other hand, s single standard is an impessibility. How
shall a thing measure itself by itself ?

Bat it is not my purpose to theorize. A few plain facts and
gnct.ica.l suggestions are worth more than all the systems of

nance

ditional repesl of the purehasing clause of the Sherman act. I
proposes not only to stop further silver purchases, but also fur-
ther silver coinage. No substitute or measure of relief is offered
in its place. Indeed, its open and avowed advocates plainly tell
us that its intention is to place the counfry upon a single gold
standard. That this is the full determination of the President
is clearly gathered from the message he has sent us.

True, gentlemen on this floor, whose sincerity I do not ques-
tion. and whose acumen I certainly recognize, have told us that
the President is a bimetallist and the fast friend of silver. He
was elected upon a bimetallic platform; he could have been
elected upennoother; but thismessage, I repeat, isan unequivocal
deelaration of waronsilver. If isan Executive pronunciamento
that the time has now arrived when this Government should
adopt the monetary system of Europe. A more straightforward
document in the interest of gold as the sole monetary standard
could not have been penned and sent out from Lombard or Wall
street. It will bring joy and gladness to the finaneial vampires

and now, oppose this measure which so

in the world. This bill proposes a simple and uncon- |
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that are ever sucking the life’ blood of 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 curreney will deceive nohody. Gold
will be the sovereign standard to whieh all ether values must
bow. The tremendous power now lodged in Wall street at its
pleasure to eontraet. the volume of money, thereby proportion-
ately decreasing all prggrtg and Iabor vafue.a Wiil{emultipiied
many fold. Push but the veil aside, and the abyss: meets our
vision.

Mr. Speaker, I have before me a statement from the Treasury
De nt showing the amount of gold and silver coins
certificates in circulation in the United States up to the first of
the present month, from which it appears that our stock of gold
is $604,000,000 and our stoek of silver $615,000,000. The per
capita eirculation of gold and silver combined, therefore, is in
round numbers 818, and of gold alone $9.01. It is, then, pro-
posed to put this nation, with a population of 67,066,000 upon a
per eapita circulation of $9. For ain let me repeat, all
other kinds.of money will be measured by gold. There will not
Fﬂfin be even a Sherman law to protect aﬁver from utter annihi-

on..

Mpr. Speaker, I will not lend myself tothisunholy scheme. To-
the already fast-meving march of the classes over the masses L
will not by my vote add the momentum of law. Sir, I am no
defender of the Sherman act. It is, indeed, as characterized in
the Chicago platform, **acowardly makeshift.” But, sir, it is
the only law within the statute beoks that at all recognizes sil-
ver as money..

Sir; I shall vote for all of Mr. BLAND’S substitutes; first, for
the ratio of 16, and then on to 20. These all failing, I shall
vote to restore the Bland act. Still failing, I shall vote first,
last, and all the time against uneonditionalrepeal, believing that
the President will veto any subsequent measure favoring silver,
and shall rely in confidence for approval upon my constituents,
te whom alone I owe allegiance.

Sir, what reasons are given for this tremendous changein our
monetary system?

Gentlemen glibly tell us that this step has become imperative
by reason of the excessive silver production relatively to gold.
It is onm a par with other statements sent out by the enemies of
silver. silver produetion of last year was less in this coun-
try than in the preceding year, and the commereial value of all
the silver produced im the whole world last year was only $2,-
000,000 greater than the: value of all the gold produced.

Here are the figures:

Gold produetion in 1892, $130,816,600.

Silver production in 1892, $133,054,000,

‘Where is that eataclysm of silver which is te bury the world
deeper than plummet ever sounded? But this is hardly half
the truth. The production of silver, relatively to geld, is now
smaller than it-was at any time from 1801 to lgl(),

The. following is the average production of both mefals for
each year of the present century:

1801-1820,. 4 of silver to-1 of gold.
1821-1840, 2 of silver to 1 of gold.
1841-1860, 2% of gold to 1 of silver.
-1861-1880, 2 of reld and I of silver.
1881-1889, § more silver than gold.

Or, to put it in another form, for the first twenty years of the
century we had in this country 300 per cent more silver than
i gold; the second twenty years 100 per cent more, and now only
{16 per cent more. Let us not be blind to facts. The crusade
| that has been waged in the interest of gold has been a crusade
| of slander and misrepresentation.

But we are told, Mr. Speaker, that our silver coinage is be-
| coming every year relatively greater than gold. Thisalsoisa
| misrepresentation. For thirty-three years after 1806 we coined
more than $47 '830'000 in silver and less than twenty-three mil-
' lions in gold. @ had then more than $2 in silver for every $1
in gold. To-day we have less full legal-tender money in silver
than in gold, and counting all kinds of silver money, ineluding
| the seventy-seven million limited tender, our silver stock is only
eleven millions greater than our entire gold stock. Thus this
claim of the monogold metallist falls to the ground.

But it is said, sir, that the silver is a debased and depreciated
dollar. In 1873silver wasworth morethangold. Itcommanded
%Eremmm in the money markets. Whatstruck down its value?

e fiat of law, the demonetization act of 1873, a measure that
was passed elandestinely through Congress, that was signed by -
President Grant in ignorance of the poisoned chalice contained
in the eup, and that received the zareful revision and supervision
of Ernst Seyd, a London banker, as evidenced in the report sub-

mitting that bill to the House. The law cancreatea demand for
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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 do2s not remember, when the clouds hung dark and
threatening in 1860, gold, true to its cowardly and unpatriotic
instinets in all timesof need or peril, fled and deserted the coun-
try, and the mighty power of law created amoney 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 wasthen supposed, to restore it to par-
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.

r. 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 recorded in the official ﬁro—
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 poliey of his Republican prede-
cessor. Our silver dollar is selling to-day at a premium—not be-
cause it is redeemable in gold, because there not enough of
that commodity in the world to redeem one-tenth of the tokens
behind which it impudently pretends to stand.

No, that 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 %;Jid, 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 le who
are now suffering from a circulation contracted simply use
under our suicidal policy we permit afew gold gamblers to bring
on panie and business depression at their own sweet will. You
ean 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
tlzn{(]ao debtor now owes $100 under this polley he would have to pay

$200. -

Sir, the load of indebtedness is alreadi 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

ual absorption of all wealth in the handsof the few presaged
the fall of Assyria, Emlrlpt, and Home. 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 aruinous contraction of our currency
and a fall in the price of all products of labor. Since 1873, since
silver has imdually 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.
1878 - 1. 47 £19.3 81.32 $1.13 $10.8 Bl 11
878 1.31 18.8 1.29 1.07 10.5 1.01

1.43 15. 4 1.27 .86 10.6 1. 06
1.12 15.0 1.24 .B7 0.9 .99
1.24 12.9 1.15 .89 9.5 .97
1.17 11.8 1.20 .85 9.8 .93
1.34 11.1 1.15 .90 9.9 .93
1.07 0.9 1.12 .83 10. 1 1.04
1.25 1.6 1.14 5] 10.0 .90
1.1 11.4 1.13 .80 8.7 .88
1.19 1.4 1.18 .50 7.2 .75

These figures are eloquent. Let every farmer in the land
study them. He will understand why it is that he isnow selling
wheat, corn, and cotton at ruinously low figures. He will find
the reason to be in the steady appreciation of Eﬁold. What will
the future of tha farmer be if this system shall long continue?
Gentlemen, these are the bread-winners, the hope and salvation
of our country; destroy them and you destroy the country.

But, Mr. Speaker, it is said that we are lagging behind in the
race of nations, that ¢1l the civilized governments have adopted
the gold standard, and that weshould adopt it as a means of sell-

reservation. Bir, this is an insult to the American people.
e have the greatest country on earth; our resources are prac-
ticully 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:dyism go farther?
Why, sir, we are no more dependent on England, France, or
Germany than we are upon the Sandwich Islands. What is
there, Mr. Speaker, in the economic conditions of England that
we should envy? True, they have a landed aristocracy, privi-
leged classes, and gilded royalty. There may be seen in itsfull
perfection the extremes of wealth and poverty. But let usfora
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 its blessingson that class.
I read from report of Consul Howard, Miscellaneous Document
é\é 0. 109, for the months of January to April lust, inclusive, page

Of all the industrial classes in Great Britain the tenant farmer s the most
worthy of consideration and s‘ympm.hy. Incredible as it may seem to Amerl-
can farmers, who are paying from £18 to 5 per month, with board, to acom-
mon farm , the agricultural laborer in England is paid on an avera,
about #12 per month, out of which he boards himself, shelters and feeds
family, and provides them with the alleged comfortsof life. The rate of
wages has gaved the farmer from bankruptey 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.

to

While the English farmer and laborer are thus strivin
keep soul and body together, a gentleman of the same realm,
not entirely to fortune and to fame unknown, Mr. Alfred de
Rothschild, in his speech at the International Nfonetm-y Confer-
ence at Brussels, says:

I hold that wheat at thirty a quarter instead of forty-five is rather a bless-
ing than otherwise.—Senale Frecutive 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 desires and lpurposes 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 samé consular reports, pages 96 to 98:

The e 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 necessarfes.

It will be seen that the wages paid 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 quarters, and
aminimum allowance of the plainest food, have so reduced the majority of
artisans as to make them physically incapable of outdoor work of any kind.
The usual fare 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 Sundaysand holidays by the better paid;
for the great mass it i3 a luxury beyond reach. The character of the tood
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 ?uamy. In a com-
munity of 8000 factory hands the weekly expenses for food in a family of
two (man and wife) were apportioned thus: Bread and meal, 181 pfennigs;
potates, 35 pfennigs; vegetables, 13 prenni(gs: biscuits, 12 gcl;ennigs: milk, 6

; butter, 110 pfemn.i%u: bacon, 6 ple: 3 meat, ennigs; her-
rings, pten.:#s: salt, ete., fennigs; sugar, 11 pfennigs; cory, 5 pfen-
; total, plennigs, or 60f pfennigs per day.

his is cited as a typ! case among those whose average income is 400
marks—about 42 per cent of the entire population. In another instance the
average yearly incomeof twenty-four families was 205.57 marks. Rockoning
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 27} pfen-
nigs., Less than 7 cents a day is thus represented to be the limit to be ex-
pended by 46 per cent of the weaving population.

But, as abject as is the misery and privation revealed by such figures, the
Eﬂvatlonﬂ imposed upon those working in their own garretsare still greater.

'hese unfortunates are for the most part women and young girls. In Leip-
sic, according to a recent monograph on social studies, the wages paid for a
week's work of from eleven to thirteen hoursdaily in making paper lanterns
is 4.50 t0 » marks; men recelve from 10 o 12 marks. Women working for
umbrella factories get from 5 to 8 marks weekly.

The week's wages of a man and wife working together twenty-four hours
daily in the making of felt shoes amounted to 12 marks. Sewing girls work-
ing for dressmaking establishments receive from 4 to 8 marks per week.
Instances of this sort ht be multiplied. In many cases the average an-
nual income is not over 150 marks by reason of the enforced idleness at cer-
tain perlods. The very lowest weekly sumn 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 official 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 8400 per year. In round numbers 1,800 francs iswhat an
expert weaver owning his own loom can earn. Unskilled labor is said by
the municipality 58 cents per day, and it is no uncommon thing to find scores
of skilled laborers out of regular employment sgeeking work from town to
town at 58 cents per day.

How can a man su&‘porb a wife and two or more children when his total
earnings, assumin, at he works three hundred days in the {en.r. amounts
to £174 per year? Yet this is the task thousands of human be
upon to face annually in France.

hen one considers that in a population of 38,000,000 the number of people

ngs are called
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ged in agriculture, commerce, and other industries exceeds 30,000,000,
sng that there are only about 2,000,000 persons of independent means, itis
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 theearth. Evidently, so
fur 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 results of a monome-
tallic gold standard, because the quantity of gold in the world,
being confessedly insufficient to do its business, it follows, as a
matter of course, that such searcity appreciates its value, and
that therefore they who control its supp? likewise control the
value of all labor or property and can depreciate it at their
pleasure. e -

Now, under the bimetallic standard such a condition of affairs
is not so easily 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 der 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 givenarticle,
thereby causing a demand for its use, value is added to it by
reason of such use and demand.

That is just as plain as anything on earth can be. Take, then,
your silver bullion, if you please; stamp it with the Government
stamp, declare that itis a dollar, that it is 100 cents, that it is a
legal tender for the payment of all debts, and thatsilver dollar will
march on side by side with vour 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 Just
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 eer-
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 contraction of the eurrency.
Did the Sherman law have anything to do with that? [Laugh-
ter.] Again, in 1816, England adopted the single gold standard.
The same merciless depression that has always followed the
effort to conduct the business of a coimh;ly on a gold basis, fol-
lowed there. It is graphiecally deseribed by Alison, as follows:

The effects of this extraordinary piece of legislation were soon apparent.
The industry of the nation wasspeeguy congealed, as a flowing stream 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 baukers,
who had advanced largely on the stocks of goods imported, refused to con-
tinue thelr support to their 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 half its former level. * * * The
effectsof this sudden and prodigious contraction of the currency were soon
apparent, and they rendered the next three years a period of ceaseless dis-
1ress and suffering in the BritishIslands., = * * ’I‘hae:rectugon rices was
notless immediate or appalling, They declined in general within eix months
to half their former amount, and remained at that low level for the next
three years. Distress was universal in the latter months of 1819, and that
distrust and discouragement were felt in all branches of 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, 1838, prices fell during the whole of the ensuing winter, and in
the sprinz of 1837 the panic was universal. Many bankruptcies took place,
though fewer in Glasgow than might have been expected from the severity
of 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 says to annul either of the metals as
money is to abridge the quantity of circulating medium, 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 Lavelaye tells us that prices
fell, and industry, losing money, limited its operations. Why,
sir, in 1873, the c¢riminal period of the centuries, almost univer-
sal depression reigned over England, the Continent, and the
Umteti States. Mr. Bright, in 1579, referring to the condition

" He gets up off of the Sherman law and the *fool peo;
T8,

of England, said, *‘I believe the agricultural owners and oceu-
piers of land have lost more than £150,000,000.” He attempted
to attribute the misfortune to goor crops and seasons.
But, sir, those poor crops and seasons have been lasting for
many years, with no signs of abatement. Deeper with each suc-
g year has sunk the farmer in the scale of poverty, while
the mortgage, daily growing more gigantic, swoops down upon
his devo 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. %Vhy, we are beginning now to find out the
whole truth abouf this panie. It beltsthecivilized globe. The
Continent is not exempt from its baneful touch. Only a day or
twolago nine stockholders failed in London and two in Liver-

It is eriminal in such a calamity to falsely assign the existing
evils to a cause in no wise responsible 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. Butthe Sherman law is responsible for itall. Why
Banker Clews sings a different tune in his financial review o
August 5:

le who are hoa

their money,” and ju onthe Chicago speculato! @ says their * with-

m
holding of grain and obgse‘r kinds of uce from the usual course of export
for several months was largely the cause of the heavy drain of gold." He
says ‘' the stringency which they so largeiy helped to create has at last com-
pelled them torealize at ruinous loases.”

The distinguished gentleman from New York [Mr. HENDRIX],
a national banker, to whose able speech I had the pleasure of
listening the other day, says in relation to it, ** Why, God
Almighty himself could alone bring about such a condition as
involves the whole globe to-day.”

No, this war on the people’s money commenced in 1873. The
present attack is the final onslaught of the enemy. ItisPlutoc-
racy vs. Democracy. Itis Lombard and Wall street united for a
common purpose. For my part, as a humble Representative on
this floor, I shall cast my lot with the common people. Toall |
influences that would hold me back, I say with the Seminole,
‘¢ Blaze with your serried columns, I will not bend the knee.”

Mr. Speaker, for years and years has Congress legislated in
the interest of the select few. The creditor alone receives at-
tention. Letusnow do the debtor justice.. Let us notadd tohis
burdens. One more word and I have done.

‘We have been told, Mr. Speaker, that this question rises su-

rior to party. If by thatdeclarationit is meant that the issues
involved in this discussion will reach to every fireside in this
land, then, indeed, it is true. If itis meant thatwe are brought
face to face with a proposition to impose the 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 justice. From the day
when Dives lifted up his eyes in hell, down to the present time,
has this unrelenting oppressor of mankind marched steadily on,
crushing, as a modern Juggernaut, all within hisreach. And he
is marching on now over mercantile and manufacturing inter-
ests and even over his allies and confederates, the banking in-
stitfutions. 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 the prostrate formsof despondentfathers
and weeping mothers, woman in her beauty, man in his strength,
lﬁgﬂdilag childhood and prattling infaney, on all, fo accomplish

is 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 ni%ht, 80 we in this struggle of the centuries shall have
as our pillar of cloud by day the Constitution of our fathers
and our pillar of fire by night the patriotismof the people. Nor
shull we reckon without our host. Weare not reprosenting Old
World constituencies, but a people brave, intelligent, and patri-
otic, who have solved this problem, and who will be quick toact
upon the maxim, * Eternal vigilance is the price of liberty.”

Mr. Rothschild, at the international monetary conference at
Brussels, said:

So far as agreei

upon a universal standard is concerned, no twonations
are alike as regar expendi

their individual wealth, resources, and ture;
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and therefore no universal agreement can be made with respect to a gen-
eral currency.

Then, sir, let this Congress declare, when this discussion shall
have ended, that Mr. Rothschild for once at least in his life
ke the truth. Let it legislate upon the same independent
e of policy and action. t it declare, in language unmistak-
able, that the United States, the central star of the nations of
earth, shall not be plucked from its proud eminence to becomea
aatsllite of England; but rather, on the other hand, moving
along its appointed course, aloof from the jarring elements be-
neaﬁ, it shall continue to perform its great revoiutions within
the orbit of national independence.

Now, Mr. Speaker, in conclusion let me say this, and in no
spirit of threat or of prophecy: 1f the highest duty of this Con-

shall consist aimplpy in repealing the Sherman law, then
fet the tidings go forth, as assuredly they will, that onthis prop-
osition the Republican party and the Democratic party are one.
If the issue upon which the last campaign was fought and won
bea delusion and a snare, again and again let the tidings go forth,
as assuredly they will, that on these twe propositions the Demo-
cratic party and the Republican party are one. If the condition
of the tarifl, as suggested, is by no means critical, and in the
sweet by and by it may possibly receive homeopathic treatment,
again and again, and again let the tidings go forth, as assuredly
they will, thatupon 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 toits traditionsand its teach-
ings, if it would go beyond the narrow confines of the money-
changer’s office and listen to that voice, deep toned as thunder,
cnmluiérom the teeming millions of this broad land, then in-
deed shall it re-write, but this time in letters imperishable as
our mountains of silver and gold, resistless as our rivers rolling
down to the sea, and majestic as the grandeur of our free insti-
tutions, that old, old Democratie doctrine, * The free and unlim-
ited coinage of silver at the ratio of 16 to 1.” [Prolonged ap-

lause.
s Mr, IAMS, of Mississippi. Mr. Speaker, I feel keenly the
ridienlous aftitude 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 at Washing-
ton, like rising in my seaf simply to thank the Speaker sincerely for
the magnificent opportunity which he has given to me, as sixth upon
the night lisi to speak to a lot of pages and eml;lty benches.
[Laughter.] And I felt, in justice to the dignity of the district I
represent, the largest in the Btate of Mississippi and the most
Demoeratie, inclined to decline with thanks the honor. But, sir,
upon ﬂmn&thought, it ocourred to mo that all of us were very small
people in the city of Washington, and that it was best to be submis-
sive to the will of the House; and besides that there was a duty
due to the people I have the honor to represent; that it was dus
. them not alone to publish in the REcorp, but to stand on the floor
of this House and to voice the eternal warfare which they now in-
te and will never end against a policy the ultimate result of
which would be to rednce the free farmers who constifute nine-
tenths of the population of that district to the condition of German
Bauern, of Scottish crofters, or of Irish tenant farmers.

It struck me that I would not be doing my duty to them to allow
even the ridiculous situation which- surronnds me to prevent me
from expressing theirvoice and views. Therefors, withoutapology,
which will necessarily consume time, and with the modesty which
is becoming in one who has had no legislative experience here or
elsewhere, who, furthermore, has had no official experience of any
sort, never having held or sought an office in my life, coming here
from the people, E-esh from the agricultural people of the country,
voicin wishes of the great agricul Democracy, whieh, I
submit, is as respectable and just as-mnch entitled to weight as are
boards of trade or the commercial exchan in this broad land,
having no vantage ground at all, unless it be one (and I hope for
the sake of the American people and the honor of Congress that it
is not)—unless it be one to occupy the ground of entire sincerity of
conviction and honesty of purpose, Ishall undertake to plunge into
this great debate.

The first step thatIshall take will be to request the Clerk to read
an extract from a paper which Inow send up—the Boston Traveller.

The Clerk read as follows:

[Bpecial Dispateh to the Traveller.]

Wasamsaron, D. €., Ang. 14.—President Cleveland has determined to apply his
maost heroic influence to bring about the speedy adoption of the silver re bill.
He has issued instructions to all of his Cabinst officers that there shall be no
appointments made upon the recomme n of men in Congress about
wlose vote upon the silver problem there is any doubt.
‘@ has gone even farther, and has di that there shall be
offioial courtesy whatever to anyone in Cougress until it is kmown how his vote
is to be cast upon the silver question.

Two Senators from the far West called upon Becrotary Hoke Smith the other
day and asked to have enforced certain laws adopted h{ethe last Congreas relat-
ing to Indian maetvuﬂonzﬁ:nd they were surprised to be informed by the Secre-
tary of the Interior that the Department would take no action upon the request of
men in Congresa until after the Sherman law was repealed. ;

553

| ever else mng be.
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The Senator attempted to explain to SBecretary Smith that there was not the

slightest partisanship or personal favor to them in the request made, bnt the
Secretary of the Interior replied that he was g out instructions and there
would be nothing done except the routine of the Department until after the silver
question waa 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 word of it. I believe that it
is a base calumny upon the leader of the l)emocratic party and the
President of the United States. I do not believe and 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 & man who has made himself dear
to the American p&opie not alone by saying that “public office is &
aurhh'o trust” but by acting it; who has carried that principle

ther than I would have carried it, so far that he has declined to
use official patrenage for the purpose of rewarding the men who have
carried the cause of sound pelitical principles to a successful issue
or of punishing the common cnemy, the Republican party; I de-
cline to believe that an administration headed by that man for
whom I have demonsirated my respect and reverence now for three
Presidential periods, by advocating his cause to the best of my
humble ability, not alone after nomination but before it, could
change its position and sink to the base and contemptible littleness
of using official patronage to disrupt the Democratic party, for
that is the purpose if it were to be done. [Applause.] TFor, Mr.
S?eaker, men ought to be affected with the natural consequences
ot their acts.

That is one thing that I wanfed to say. The other is this, in
belalf of the Sonthern men who sit here: Even if I believed tfmt,
it would demonstrate to my mind but one thing, and that would be
the woeful lack of knowledge of human nature which must exist
in the mind of the author of such a policy. :

You, a Southern man, Mr. Speaker, just 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 local self-
government and civil liberty on the American continent, with no
aid from any guarter except now and then a random shot from old
New York (God bless her; although she is wrong now on this ques-
tion) and the persistent m of little New Jersey. But can
it be that any man of common sense believes for a moment that
that ificent cohort of Sonthern gentlemen, who stood out man-
fully for self-government, with the charge of treason palsyi.nﬁg ev
nerve and omressing them in every effort, could be controlled an
coisﬂed at this late day by a few Sit.ifnl post-oifices. gﬁ planse.]

uring that entire period, amid darkness and clonds, with no
break in the monotony of the gloom, save now and then a lightning

' flash accompanying a thunderbolt hurled from Washington; when
legislatures wera dissolved at the an

4 good

point of the bayonet
urried to

men torn from their wives’ sides at dead of night and h

' Sing Sing—without so much as one ray of the gentle sunshine of

official faver in nation, State, or connty—we fought flercely on and

 at the end conquered a peace and renewed position.

And I take it, Mr. Speaker, that the men of the West, free born
and manly, are as courageous as we are, and are as firm in their
convictions; and I know that the magnificent race from which we
s}l;ring, armed with the sense of mastery that it has always been
able to exert, with the spirit of domination that has made it master
wherever it went, is not to be controlled in that sort of style, who-

And, pealker, if there were a man upon this floor so con-
temptible as to be induced by such 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 in a
westerly direetion through the northern tier of counntics, then in a
southerly direction throngh the western tier of connties, then in an
easterly direction through the sonthern tier of counties, then in a
northerly direction back to the point of beginning; and then give
Iim one grand hoost and land him in the town of Quiney, Massachu-
setts [applanse], where there exist gentlemen who are willing to
rise upon this floor and say “ Put me down as one of the President’s
gentleman ushers.” [Laughter.]

Mr, Speaker, in the old counfry, where maids of honor, amid the
scented perfume of the court, are glad to be prostituted to the
pleasure of the executive, and are not ashamed of the bastards
which resunlt, there are men who yet considerif an honor to be
gentlemen “flunkeys.” [Laughter.] InGod’s name, may the taste
not spread in America!

Mr. Speaker, I wish in the next place to inserf in my remarks in
the REcorD an arficle from the New York Recorder which expresses
s0 nearly my opinion in certain respects that I shall make it a part
of the REcorD, because I believe that a record is now being made,
and partially even by as humble an individual as myself, which in
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: :

GIVE UB FEEE SILVER. .

The Recorder belioves that the time has come when the will of the

ls must
be enforeed alike upon and the President, and the mints of the United
States be thrown open to the free of silver. -
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The financial aud business situation is admittedly bad. There i3 no need to
will becom

exagzerate it. It might be worse. Tt @ much unless
Congress and President Cleveland can got together and reileve mmg com-
oL,

mervial onngestion ‘h{ prompt and
The Preaident admits in hia recent messa; t the repeal of the silver purchase
law of 1820 will not fully meet the exigencies of our situati Itis d en
all hands that to simply ropeal the Sherman act and stop there will not loave our
ouggnoy upon a satisfactory basis, or provide for a safe and sufficient circulating
medium.

Tlhe business of this conntry can not be done upon a purely %0111 basis. There
is too moch business to be done, and too litile gold to do it with, to justify the
experiment of a currency based wholly on ons metal, and that one the scarcerand
dearor of the two. The total disfranchisement of silver as & money metal, which
. seems 10 be the aim of the gold extremists at Washin means & violent and
runous eontraction of valucs. The mere threat of it gnn‘]mndy given the first
shirp twist to the screws of contraction.

To porsist in the total elimination ot silver from our corrency is madness, The
lead of the gold monometallists has been followed far enw.%l;a It ie time to call
o hnlf, and demand thet silver shall pe put back in the p. it held for eighty
years, from ths formoation of the Government down to 1873, and be made again
one of the two main l;;ilhm; of the Ameriean system of currency and coinage.

It is evident that his party in Cun?&s is not fuolly with the President, and
will not act npon his initiative unless ho will assent to nmviuion by whieli sil-
ver shall be retained as a partner with gold on & jnst and ratio in the metallic
basis of & nation's money. Con is ot ready and willing to repeal the act
of 1830 until the President on his side is prepared to give his assent to a new law
based on bimetallio principles restoring silver as a money metal and reéatablish-
ing the double stan i

This is the perilons featurs of the situation at Washington. If the President
nnd Con s can not harmonize their views and act boﬁher without long de-
bate and delay, the erlsis through which the trade and industry of the country
are pasaing must and will grow more scute. Is there any way of bringing them
togeilier? Ong. ths Recordor thinks, by putting such a pressure of e
s‘ggi;m uprjn em both as will compel them to meet on middle ground and take

sive action.

Tho President is not justified in asking for the nnnonditional repeal of the
Pmnr ailver law. To postpons the definite readjustment of our enrrenuy laws,

em'i.:‘f silver demonetized and its use aa a standard money m‘at_agﬂhgﬂy_pro-

hibited, would, in the Recorder’s :’ﬁdntnn, precip a
past panics wounld seem to have been mere

gnmmpho compared with which
ugaboos.

Absolute gold monometallism spells ruin, universal and wmsparing ruin, for
thepeoples ofc this country.

Congress is.right in demanding seenrities for the silver already coined and rep-
resented in our paper circulation, and a gnaranty for the permanent retention of
Doth metals and the historic double stam at a ratio to be fixed with a due re-

to the oxisting conditions of the enrrencies and of the world. Con-
gress stands for the Ameriean lo in this matter. Itis their dearest inter-
esta which it is defending in defending their constitational currency—gold and

silvor,

The single gold standard has never been sanctioned or desired by the people of
this conntry. Their will has been over and over again expressed fo the contrary
at every eléction and in every Congress for sixteen years past. Their determina-
tion that ailver shall not be cutlawed at the mints has been clearly and foreibly
shown by overwhelming majorities in both branches of Congress. It never was
stronger than it is to-dsy.

The clamor of the money-changers, the usurers, and the stock %am‘h in.
spired by the English influences that radiate from Lombard street, and wiich
represent the organized rapacity of the world, has not shaken the faith of the
American maases one iota in the honesty, thas justice, the fairness, and, above all,
the vital necessity of maintaining silver side by side with gold in their national

money system.
There may have becn a in the relative measuring values of the two
motals. Thgthuofhnnecc&hzuréﬁnmthsmmeur . But that chan,

whatever it may be, can be corrected by a change in the ratio of eoin
present 16 to 1 to, say, 19 or even 20 to 1. It does not justify the m
of ailver as a stan monsy metal. England isreported to be at this moment
exchanging her gold for silver on the basis of 22 to 1, showing that even
the leading vguld'nnndard conntry recognizes that silver possesses an exchan
abls value with gold nt some ratio that ean be fixed. And we meay be sure that
theBankotEug?:xd,in mﬁ.it at 22 to 1, has been as unfair-to silver and as
partial to gold as it has dared to be. ;

The Recorder earneatly calls. for a general expression of the popular will Joud
and clear and general enongh to make the President and Congress nunderstand that
the pea'gl;;mmd immediate relief from thestifling and stagnating eurrency con-
ditions which they are now snffering; and that, while want the act of
1800 repealed, thowsn want the freo coinage of silver reatored at snch now ratio
ns the wisdom of Uongress may ses fit to fix.

The money power has n)igk\m for tgnld monometallism, and Mr. Cloveland seems
to be its exeentive echio. Now letthe people be heard and Mr, Cleveland beclearly
informed that Congress, and not he, represents the national will on this matter of
admitting silver as well as gold to the mints.

Gan. Grant once sald, speaking from the same chalr now filled by Mr. Clelaland :
“T have no Pulie to enforce a, st tho will of the people.” The €T TeCom-
mends Mr. Cleveland to adopt the same attitnde on money question, for it is
the only one that is worthy of an American President. is there
of the people’s lawmaking power, and it corroctly re) ts them in resisting the
single gold standard o o, at whose head Mr. Cleveland has apparently placed
hjmsnii He ¢an do the nation no better service at this grave crisis inits inaneial

and businesa history than to yisld gracefully andsay with Grant: “Ihave nopolicy
to enforce st the will of the a."
It is of the very first importance that the present state of affuirs shonld not be

long continned. Business is benumbed in every branch, and coin are
alike in hiding, exchange is difficult to effect for want of m to doit with, per-
featly sound banks aro embarrassed themselves and can not giveardinary aceom-
modations to their dspositors; trade-is clogged and ham ab overy turn, mills
and workshops are closing in large numbers, and even themest solvent and floar-
ishing firms find it hard to draw on their deposited moneys in such forms aa to
meet their weekly pay-rolls in the usnal way.
Thia is the situation, and it fs not improving, but growing worse with every
vli%"n d.ulaiy at Wathuhfton.
ad asitis, it would become infinitely worse if Congresa were to yiald to the
single gold standard movement and surrender thie canse of silver. Such a surren-
der wotld mean disaster to all clazses except the vultures that always flesh their
beaks deepest and gorge themselves fullest on a field that is strewn with the vie-
tims of & vast commercial and industrial calamity. The hant and the mamu-
facturer, the big business man and the small tradesman, the mass alike of
employers and employed, the professional' man, the brain-worker and the brawn-
worker, anil, more: , the laborer and the wage-earner in every ation,
w{;}nnll.be drawn down together in the vortex of contraction if silver is

gold the scle standard and the only currency is te diminish the volnme |

of our money by one-lalf. Thatis contraction; and contraction means the com-

awed. |/

lete pu.mz:]; of all enterprises, the utter collapse of credit, the complete hgioe-
ation of o from New York to Californin, and the consignment of myr of
wurklnmla in every city and State in the Union to idlenecss and starvation.

The er pleads with all ite power that this whirlpool of contraction may
not be opaned. t Cleveland and Congress must get together and prevent
it. The people must raise their voices now and demand their own salvation. If
silver be not restored quickly tofree coinage, the most optimistic man ean not look
fi six months without fear. MMillions of unemployed, w es8 men, with
their wivea and children cginu for bread that can not be earned for them, willbe
hard to reason with. Bot they will have to be reasonad with if silver is outlawed
froun the mints. And it will be idle to tell them that itwas thought best to starve
them in order to place the country on the same gold-standard footing as England.

Repeal the act of 1890, readmit silver to free coinsge st anew and renscnable
ratio, and do it quickly. That, and nothing less than that, will put the business.
of the country firmly on ita feet again, give new heart to rapital, new hopa telabor,
ani restore good times throughout the land.

If this be not done and the antisilver madneas prevail, the pro:ﬁfﬂty of the
country can not be recalled, and its peace will soon be in serious pe:

Think of it! A few years ago there was a sort of nondescript
known as a protection Demoerat. Do you remember him? Where
ishenow? At lhome or on the other side of this chamber.

And I will tell yon, in the name of the agricultural elasses andin
the name of the yeomanry of Ameriea, who do not Iive 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 %:ty
because a minority here join hands with an almost solid Republican
party and defeat the will of the people, but they are foi.ng to cap-
ture and hold the machinery of the Demoeracy; and the ““mono-
E;ah;l}lie Da?l:annmt " will be where the protection Demeeratis to-day.

anse.

]'Eow what strange posture are we in, gentlemen, pelitically spealk-
ing? A majority of the Democrats in the Senate, nearly a two-
thirds majority, and & majority of the Democrats in this House
stand here in favor of earrying out that plank of the platform a$
Chieago which said:.

We hold—

Mark the Ianguage—
to the use—

Not the certification—
of Doth gold and silver—

As what? not subsidiary coin—
as the standard money of the country, : i
withont di.ncrim.innﬂo); or charge o mﬁﬁl;:. heliorn o e celasgp ol hafh vetale:

I was surprised to hear my learned friend from Tennessee [Mr,
ParrursoX] the other day liken his pesition here as a representa-
tive of the people fo that of a lawyer who had misadvised his client.
We occu})y no such attitude. I know nof what he may have said to
his people upon the stump. I know not what you may have said to
younrs. Your contractis there. I have no criticism to make of it
so far as that is concerned; bunt a man does not occupy toward his
constituent the attitude of an advising counsel. Hl:s is a public
servant, sent here to obey their mandate, a servant in the truest
sense, where it is an honor to serve, but still a servant, and he
stands in the attitude of cne of two contracting parties who have
entered into a covenant.

I am in faver of the free coin.-;ﬁzf silver from honest ecnvietions
and so told my people; butif I changed my mind now I would
not change my vote. As a gentleman, I would not until I had first
resigned and gone home to my people and given them the pitiful
opportunity to answer the gquestion, “Have yon changed yours?”’
[Applause.] If ia a covenant, a bargain, a centract, and an honor-
able man keeps it. I understand in the particular case of the gen-
tleman from Tennessee that he told his people upon the stump that
lie did not know whether he was in favor of free coinage or not, and
they sent him here anyhow, I want everybody to understand——

Mr. TRACEY. Will the gentleman allow me o aslk him aquestion ¥

The SPEAKER pro tempore. Does the gentleman yield to the gen- .
tleman from New York? =

Mr. of Mississippi. Yes, I'will yicld to the genfleman.
from New York.

Mr. TRACEY. Will the gentleman allow me to ask him a ques-
tion¥—and as lie is the last speaker he will have the time—when the

entleman from Mississippi refers to the gentleman from Tennesseo
T. PATTERSOX] is he notaware that the gentleman from Tennessea
in the Iast C‘ﬁﬁﬂ“ did vote against the free coinage of silver.

Mr. WILL of Mississippi. Just amoment ago I stated that
I understood that on the stimp the gentleman from Tennesseo told
his people that he was not in favor of the free coinage of silver.

r. TRACEY. He voted in this body against the free coinage of
silver before he appeared on the stump before his people.

Mr., WILLIAMS of Mississippi. I Eo not care for that. I was
simply stating that what I had said would apply to the attitude
which I wonld occu]iy if I changed position, and that the %ent}e-'
man from Tennessee L understood did not occupy the same attitude,
because he told his people before he came here that he was not in
favor of the free coinage of silver. :

M"t}‘RACEY' Kow, yon do not care whether he told the House
or No

The SPEAKER pro tempore. Does the gentleman yield to the gen-
tleman from New York?

Mr. WILLIAMS of Mississippi. You know I have only thirty

‘minutes.
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Mr. TRACEY. You are the last speaker and have plenty time.

Mr. WILLIAMS of Mississippi. Very well, then.

Mr. TRACEY. Iwished, 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
%M.r. PATTERSON) voted against the free coinage of silver, on the

oor here, and then went Tefore his people and was sustained.

Mr. WILLIAMS of Mississippi. Mr, Speaker, the gentleman from
New York evidently has not understood me. Ihave justundertaken
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-

of silver, I understand that was not the attitnde occupied b§
:f: gentleman from Tennessee, because he did tell his people, as
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 nothi %iu the world to do. I threw it out generally
for fear it might be thought I was impugning the motives of an old
and valued friend.

Mr. TRACEY. Well, now, Mr. Speaker— X

Mr. WILLIAMS of Mississippi. Hemight be, furthermore, justi-
fied by his people, and I will admit that as a fact.

Mr. RAé)EYP fNow, 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 ﬁiasissippi whether, in the event of the majority
of the Democratic party voting for the unconditional repeal of the

urchasing clause of the so-called Sherman act, that will satisfy
Eim, 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 %eopl for so voting in case, on Mon-
day next, the majority of the Democratic party vote in favor of un-
conditional repealf

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?” I would answer by saying, ‘‘ But it is not made
ougcr)f en cheese, and never will be.” [Launghter and applause.]

Mr. TRACEY. I will prediet 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. \B]I‘LIALI of Mississippi. Never,sir, while the world holds.

Mr. TRACEY. You will see.

Mr. WILLIAMS of Missi&si}a&i.
we see when we take notice of the peculiar posture of things. That
nearly 100 votes will be fonnd 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 delegation here, except a few gentlemen who are the
representatives of large metropoles in which strong banking and
creditor inferests control, are on one side, and I find upon the other
side the representatives of the money-lending and creditor interests
of the Northeast.

The exceptions on our side are gentlemen who represent Mem-
phis, Tenn., New Orleans, La., Vicksburg, Miss., Jacksonville, Fla.,
ete

Mr. Speaker, I think that things have come to such a point that
it is not unparliamentary 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

eople, the appeal being always preceded by a motion for a new
g‘m? upon %ﬁ sllegeg cause of mnewly discovered evidence.”
[Langhter and a¥plausa.]

Now, I will go further in answering the gentleman’s question and
pay, 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 nﬁould so vote, they would not reflect the will and
wishes of a majority of the Democracy, and I propose to stand by
the majority of the Democracy. [Loud applause.]

Why, gentlemen, wh{'l was it that the pressure came to call this

use together a month earlier than originally contemplated, do
you supposef Why do you s:gposa they got up this great pressure
all at once? It was for fear the panie would cease of itself before
they could get their work in. [ﬂ)aughtar and applause.]

Lfv:. BryaN. SBo stated by a New York banker.

Mr. WILLIAMS of Mississippi. It was stated by Mr. Clews, the

t banker; and Mr, Yacob Strauss or Isadore Sfrauss came right
along down to see the Chief Executive; and although representa-
tives of the people had been writing time in and fime 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 e was up and the thing was settled.
[Laughter and applause.] other words, gentlemen, you have
reached the point where yon have got the debtor and the farming
classes on the one side anrf the banking and creditor classes on the
other. We can carry the war into Africa but you can not. [Laugh-
ter.] You cannot come down into Missisai&f]ﬁi and ?t any converts
who are interested as you are, because, th God, I live in a State
where there is not a millionaire nor a pauper. prpIan.se.] We

Now, Mr. Speaker, what else do’

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, gentle-
men, I do not thank God for the ollytposit-e state of affairs which ex-
ists where youn and your brother banker,the gentleman from New 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 saysit wants to put down. [Laughter.] I
repeat, yon cannot 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 of this question. [Laughter.] £

Now, my friends, there arc two classes of people who have been
discussing this issue. I admire the courage and 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 most valuable money.” That means, if it means anything at
the money which will purchase the most of service or of commod-
ity; and very relevant indeed was the interrnption of the gentle-
man from Louisiana, [Mr. BoaATNER] when he asked him:

Bat, sir, you do not desire that your le shall d k in
thnntt:hey t, do youl Al rac 20 P b P

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 old man in Eng-
land, Mr. Gladstone, who stated the other day that he represented
a creditor nation. That is where yon really stand and you had bet-
ter come out and take your position like men. Do not pray “Sood
Lord; good devil.” [Laug}i:ter.] Do not say ‘‘ Good President,”
and in the same speech “ Good people;” but come right ont and tell
what the interests of the people on yourside are. [Launghter.] And,
gentlemen, if your constituents have that interest, I do not blame
you a particle for representing their interest. Not at all. On the
contrary, I admire Mr. Gladstone, who, when he was interrogated
on the floor of the House of Commons the other day as to whether
he was gm:g to send the delegates back to the monetary confer-
ence, replied:
uﬁ]mt is the use? What do we want with a bimetallic convention? I am

id—
Said he,

to undertake to state what the amount is, but a very large amoant of mouney is
due to {boolplo who live within the United Kingdom from people who live without
the United Kingdom. I should estimate it atnot less than two billionsof sterling—
ten millions of American dollars, I admire the philanthropy of gentlemen who
would a gift to onr debtors of that amoun

ut I do not see what cause we
would have to congratulate ourselves, though [ 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 rules
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. Itis no reason
why we should do a thing because England desires us to do it.
Neither is it any reason why weshould not do it because she desires
us to do it. er interest may be ours in any given matter, or it
may not. Tosay that England wants a thing is no argument for i
or against it; and I believe in my heart than anglophobia is just as
stupid as anglomania. I want gentlemen to understand, therefore,
that I am taking no stock in any argnments of that sort. Nor am
I taking any stock in another argument that has been 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 atnngs Grover Cleveland. Ido, how-
ever, be’l.ieva 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
full of selfishness, for combining in their own interest., The natu-
ral trend of the banking business is in the direction of dearer, or as
they call it, ‘“better” money—a money which will buy more when
the{ 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 bephilanthropists—they would be stupid not to operate to
the best of their ability withthatendin view. Why should theynot
want the principal to grow as well as the interest? Why should
not their %mat. and intelligent chieftains in Eungland, Germany,
France, and America coiiperate to that end? They would do it un-
consciuusl‘y. And thus there came about ‘““combination” everywhere
withont ‘‘conspiracy” anywhere—withont need for ‘ conspiracy.”

Mr. Speaker, gentlemen speak of silver having been demonetized
because of its overproduction; yet nntil 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 the basis
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of the real comparative value of the two metals, which is their com-
parative rarity, equaled the American ratio of 16 to 1. So that,
“when gentlemen gay that silver has been demonetized by the civil-
lized conntries 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-
land 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
dearer. England had come out of a great war with a great amount
of debt upon her shoulders; she was not then the great creditor
nation of the world that she is to-day; and when after coming out
of that war she consummated the resumption of specie payments
she did it in gold, because gold was then the cheaper of the two
metals at a ratio of 154 to 1, which was the ratio in England.

[Here the hammer fell. ]

Mr. TRACEY. As I interrupted the gentleman, and as he is the
last speaker this evening, I ask unanimous consent that his time be
extended so long as may be necessary to enable him to finish his

remarks.

The SPEAKER pro tempore. The gentleman from New York [Mr.
TRACEY] asks unanimous consent that the time of the gentleman
from Mississippi be extended indefinitely. Is there objection? The
Chair hears none.

Mr. WILLIAMS of Mississippi. Now, Mr. Speaker, what Iintended
to say was this, that the facts in regard to demonetization disprove
the theory that the cause was the overproduction of silver. atch
the dates while I run over them quickly. Germany took the initia-
tive in 1871; Scandinavia followed in 1872; the United States came
along in 1873; then there came limifed coinage 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 demonetized silver it was worth fonr mills more than gold in
the dollar at our ratio. Germany consummated the demonetization
in 1873 by putting her silver coins npon the market (I am not mis-
taken about the date), but she took the initiative legislation in
1871. At that time 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 was overproduction. In those coun-
tries where demonetization took place there were two motives lead-
ing to if, one pecunliar to Germany, the other common as to Germany
and all the other countries. Themotive peculiar to Germany wasthat
it was thought demonetization would eripple her old enemy, France.
It was a military measure for Germany to go to a gold basis and
dump her silver into France. It turned out to be foolish, because
France upon her bimetallic basis stood there solid and pa.ic,l out one
billion of gold dollars—five milliards of gold francs—and when she
got through with this payment she was in a more prosperous condi-
tion than her 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
i8 inaccurate in the statement he has just made as to the quantity
of gold paid by Frauce to Germany. The indemnity paid by France
to gorumny after the Franco-German war did not include the quan-
tity of gold which the gentleman has stated. A great portion of
the payment was made in silver—

Mr, WILLIAMS of Mississippi. That is not my recollection.

Mr. TRACEY. Onlya small percentage of the payment was made
in gold. A m la.rgelfarcentage 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

aper was paper for which gold was afterward given; so that, in
¥act, the entire payment was made in gold.

Mr. TRACEY. I will ask the Eemﬂumem to refer in his published
speech to the data in support of his assertion.

Mr. WILLIAMS of Misgissippi. 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
franes to be paid by France. I do not get my view from any his-
torieal account, but from my recollection of then current events.
The other reasons common to all governments were that such a
course was to the interest of the ruling or so-called better classes,
and that the paatla had really nowhere a voice in it.

Now, Mr. Speaker, another thing that strikes me as peculiar about
this sitnation (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 monometalliec currency. You all heard the first gentleman |

who spoke from New York [Mr. HENDRIX]; yon marked his man-
ner; his eyes ““in a fine frenzy rolling” from %‘allery god fo gallery
ﬁoddess; is brow arched over his eye; his chest thrown out; his
ead thrown back, overlooking this House as a set of comtemptible
pigmies, whose olgim'onn were not worth consu]tinﬁ-. [Laughter
snd applause. ] is ipse dirit comes like a Papal bull—ex cathedra.
Now, Mr. Speaker, f submit that nobody in the world, except an
assistant Becretary of State, the negro that stands 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, tEnt perhaps this tleman, comin
from the same State, thought he had fallen heir to the manner an:
bearing of the late distinguished Roscoe Conkling, Ifso, I could tell
him two things in that connection; first, that the manner was not
that of Mr. Conkling, for althongh Mr. Conkling was a man who
spoke his mind, he at all times treated his opponents, both in word
and deed, with the ntmost courtesy. He never called his enemies
or his opponents in debate “jibbering idiots.” He never put them
in lomatie m:ivluma. lil.aughter.] He never told them that they
were afflicted by “midsummer madness” andall that sort of thing. °
Although he might have thought that all the rest of the world (in
his own mind) were fools, he never allowed them to see that that
was his opinion. Another thing: even if it were the manmner and
bearing of Mr. Conkling, which the gentleman from New York
assnmes, I can tell him that it wonld require the superb eloquence
and the magnificent intellectuality, the keen, entting sarcasm, the
wit and the incisive logic of Mr. Conkling to carry it off, here or
elsewhere, outside of a counting house. EAppIause.}

But, Mr. Speaker, if you will excuse me for a fow moments longer,
the gentleman from New York made some allusion to the evolution
business before he ﬁot through with his remarks, and I want to tell

ou a little about that matter. He said this was a process of evo-

ution, 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—I find that he was a newspaper editor first and later
on the president of a trust company—I tapke it that it never fell in
his way particularly to study the scientifie theory of evolution, and
that he needs information as fo what it really is. I will take the
liberty of informing him. Evolution, as I understand it, is the
gradual eonsummation 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 acorn 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. Ow
toits favorable environment it grows up a better oak than that from
which the acorn originally fell, Acorns drop from this second oak
and these are better than the acorns 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 as the Irish potato is now su-
perior to and different from the original plant discovered in Pern.

But 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 use
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 Srehensila appendage or attachment of that sort requires
use to develop its growth. [Laughter.] But there being no use
for it, the monkey under new environments, not having to use this

art of his anatomy, it became weaker and weaker and less and

ess in size and usefulness as a tail, until finally it dropped off and
left nothing but a rudimentary appendage. [Laughter.] That is
evolution. But if a man had gone and got & monkey ouf 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 has 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. [Langhter and applause.] As the gentleman has evi-
dently never had evolution explained to him I thonght 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, O, 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. 1 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, t?r
the watch, whenever gou are ready to give us assurance of his will-
m%uess to trust us and approve our future action.

f there is any sincerity in that argnment, brin g us here a pledge
from the Executive that he will notveto a free-coinage bill later on,
and then I will be with you. But you are nct going to get the
pledge. Why? Becaunse the President is too honest a man to
gledga himself to do a thing which he is not going to do. And, to

e perfectly plain—I do not understand parliamentary nsages, but
I hope I am not unparliamentary—to be perfectly plain, you will
never get from him the approval of a free-coinage bill unless it
goes as an adjunet to the repeal 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 hard to believe in the sincerity of gentlemen who ap-

to me to throw aside the only vantage ground we have.

¥, Mr. Speaker, when I was a boy, if I undertook to run and

catch-as-catch-may with another boy, and wrestle it ouf, if I got

the underhold I thought it was ridieulous for him to turn and say:

¢Well, here, let us quit and give me the underhold and then call i
a fair wrestle " [I..:mg]:lt‘.m-.fl

Now, gentlemen, I come to the discussion of this question first by
stating what I favor. I favor the re of the Sherman law, the
purchasing clanse of it or all of it—I do not eare which. I fayor
that, because that bill was never anything and is not now anything
except a miserable silver bullion snbtreasury scheme, and no more
respectable from the standpoint of sound governmental practice
than the subtreasury scheme which was advoeated 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
favor the repeal of the Sherman bill becanse it was a Trojan horse
eununingly 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 Sherman law becaunse I have had love
for its enemies and hatred for its friends; but I favor the free coin-

e of silver because I think we have come now to a plain issue, and

t there is no use trying to dodge it; that for this House of ﬁep-
resentatives the issue is, Shall we have gold monometallism or shall
we have bimetallism? And the thing to be argued is, ** Is bimetal-
lism practicable or possible?” ;

Now, Mr. Speaker, in that connection, let me say this: Gentlemen
say bimetallism will necessarily bring us to silver monometallism.
I ({0 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

aced me was to aceept either gold monometallism, a dishonest gold

ollar, or silver monometallism, a dishonest silver dellar, 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 Iit&tt my
hands into the pocket of one or the other and rob him, I would ask
heaven’s forgiveness for the deed, butI would rob thericher, so help
me God. [Applaunse.]

. But I do not take it there is any such issue as that, T take it
that we have got to come down and get aright money. Now, gen-
tlemen, starting off at that basis, I want to give a definition of
money. It is not my defimtion, or it would not be worth a copper
cent. There is nothing new in ce. When you have found
anything new it is not worth talking about. It is like religion in
that respect. Mr. Edward O. 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 oné and the same time a measure of values and an equivalent of values.

It must be 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 fiat 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 toincrease or decrease at their sweet will, because, gen-
tlemen, after all, government is a government of politicians. There
are three hundred and fifty odd in this House and eighty 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, infinifely increased, or
largely decreased at mere human will; that it must be a somethin
which God has naturally fitted to act as money, just as God has fitte
wheat to be turned into bread, or cotton to be turned into cheap
clothing; that in order to possess the attributes which are neces-
sary, it must be a something found within the storehouse of nature,
which even human industry and human invention can not produce
at will by increased human exertion, a something which must be
{o;md and in limited amount and with tolerable constancy. Itmust

something which will grow in production pari su with the
growth of population and wealth and transportation, and all the
other instrumentalities of civilization.

On the opﬂoaita extreme is the gold monometallist. Helosessight
entirely of the measure of value feature in his sole contemplation of
the equivalency featnre. He forgets that it must be sufficient in
volume to answer the purpose of a measure; that it mnst be suffi-
cient to measure things with the assistance of other things redeem-
able in i, and not too much of the other things to be currently
redeemed in it. Heloses sight of the faet that it must be something
not too precious, but wh‘wE can be divided and brounght down, 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 there ever was a law, and that they were money because
they were precions metals, and became more precions metals be-
cause they were money. :

The question has been frequently asked, “Are gold and silver
precious metals becanse they are money, or are they money because
they are precious metals?” The question is & stupid ome. They
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became money because they were rare and precious, and they be-
came still more precious because 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 coinage 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. e only differemce would be that they would pass by
weight and assay instead 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 it? He gave them %ﬁg 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
stampage; so that men came to use them ‘iuat as they came to use
oats to feed horses with, and wheat to grind for bread, because they
were nafurally adapted to that purpose. It was a natural use.
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 at all, then by the
demonetization of other nations besides our own?” I answerthem
entirely and completely, ‘‘No.” But we can undo ourpart of the
wrong and set the example for other people to undo their part. In
Eroporﬁon as the w is undone, the divergence now existing

etween 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 large intrinsic-value difference. My
reply is, you do not know what intrinsic-value difference there is;
and when Eou 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 nse and any t}nroapactiva demand for it for that pur-
pose. Infrinsic value, gentlemen, is valne in use. Yon can not, as
the gentleman from Ohio [Mr. HARTER] said, fix the price of things
by legislation. You can not pass a law saying that wheat shall be
worth 50 cents, or a piece of paper shall he worth a dollar, and then
make it so; but you can fix the valne 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 attainable only by our joining western Europe in further de-
monetization, and thus convincing ourselves and them by a great
‘“ object lesson,” I still wounld not be in favor of doing what they
wish as the first step. They say that yon must convince the world
that gold is not to be had in sufficient quantity to ecarry on the busi-
ness of the world. That was the argument of the gentleman from
Maryland [Mr. RAYNER]. How will you convince the world?! 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? It would be a knock-down argument
indeed! An ‘‘object Jesson” of universal bankruptey, sutfering,
misery, accompanying tumult and riot. As much as I fove bimet-
allism, I do not want to reach it that way. Dut I furthermore hold
that that is not the best way to reach it. I say there exists not
upon the face of the globe to-day onesingle institution or law which
came about as the result of international convention unless some
great unfl strong nation first set the example or unless the * con-
venfion” came about as the result of war. Gentlemen on the other
side may delve in all the history books and find not one instance.

Now, think a moment. Away back yonder, over one hundred
years ago, people thought it would be useful to try to get a given
point of longitude for universal use. Nobody was concerned in the
matter; no vested interests were at stake. You could take the very
point on which I stand now as your starting point, and it would do
Jjust as well as Washington or 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. Bnt mere national jealousies and
inertia have prevented it, and to-day England starts her longitude
from Greenwich, America from Washington, Russia from 8t. Peters-
burg, France from Paris, and Germany from Berlin, and the State
of Massachusefts would starf 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 measures, and ever since Thomas Jefferson underfook to briuﬁ
it about, and had some influence upon the statesmen of the Frenc
Republic in bringing it about there—I do not know lLow munch—
scientifie 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 quarters and eighths and thirty-seconds, to
the confusion of yonth and ald age. I...‘:mg'lﬂ;er;ill

Now, my friends, Ilearned when I was a boy that it has been a
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truth eversince the day when the woodman dropped his axe inte ||

the stream and prayed to Heronles to recover it, ever since the da;
when, as we are told in another fable, he prayed to Herenles to li
his wagon out of the rut, and Hercules told him to. first put his.own
shoulder to it, ever since that day it has been true that in national
as well as individual undertakings you can never accomplish any-
thing until somebody malkes 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’tin-
angurate o great industrial enterprise on the t of a wish to seo
it sncceed. You must ““show your faith by your works,” and first
take stock yourself.

And who is better fitted to take the start than we? All the
nations now see the bad effects, but eachoneis standingwaiting for
the others, as we are. Each one says: “If I throwmyselfinto the
breach I must take the risk of not being followed and the responsi-
bility on behalf of the nations of the world must rest on me.”

Now, Mr. Speaker, I began b{l saying that I fels the ridiculous-
ness of speaklnﬁ at all under the circumstances, and I find, to my
astonishment, that I have made it still more ridiculous by making
a serious speech to a row of still half empty benches. [€riesof“ Go
on !”] No; Ishall stop now, with that degree of forbearance and
ﬁnlitcnesa that has always characterized me. [Laughter.] Ifthere

anything in the world that I am, it is a sympathizer with the suf-
ferings of mankind [laughter], and, in deference to that feeling, I
shall stop now and load the people of my district with the remain-
der of this speech through the CoONGRESSIONAL RECORD. [Laughter
and prolonged applause.] [ .

I'had just said that we must take the initiative. Are we in a
condition to doso? Can we afford to coin more silver? If so, at
what rate and for how long a time can we persist in it The best
argument is always an indnctive one—one drawn from our own expe-
rience or from the experience of others.

Our own sitnation first, then.

It is not true that “we have too much silver,” nor that ‘the
people do not. want silver,” nor that ““silver is. driving out gold,”
nor thatthe certificates under the Sherman bill are driving out gold,
nor, in fact, that gold is being driven out at all now. ese state-
ments made, or assnmed, as the base of argnments are simply false
in fact, and that is the long and short of if. A premium is being
paid to-day at New York for the ﬂezﬁli:ad silver dollar, and gold is
Fam‘ing by the millions daily into this country, there having been

orty millions to come within twenty days.

Listen to the following statement of Watson & Gibson, brokers,
of the condition of thi in Wall street. It is not the utterance
of politicians, but of business men for the gunidance of their clients:

The Clerk read as follows from the 8t. Louis Republic:

Special to The Republic.
tFo0 ¥ ] NEW YORE, dugust 13.

The following is a carefully pre statement of the situatiomin Wall street
by Messrs, Watson & Gibson, brokers, 55 Eroadway, New York:

“Wheroe is all that fear of our 65-cent silver dollar] "We were told only a fow
months ago, by the urgent advocates of the abandonment of silver by this coun:
try, that the preference for gold would lead to its hoarding and wi wal from
cireulation, and that everybody would want to pass his silver dollars on %l:.ickLs
toliis next neighbor, asthey used to pass ' wild-cat’ currency from hand to han

lest it depreciate in the keeping. There is a hoarding of gold, but only by thoss

who can not pi'ct. the more convenient form of legal-tender pmﬁormn::a'
“TFurther than this, more gold ia now paid into the custom-honse more paid
out h‘y the Treasury and the banks than in'years. Instead of leaving our shores,
gold is coming this way by every steamer; and, sinee its loss by export last sprin
8o greatly distnrbed the public peace of mind, conversely the return of this
ought to, and indeed does, encou the finanecial community. But why no tﬁ:
farther and say that, if the gold critics were right last spring in attributing
ontward movement of gold to the silver law, they shounld now ascribe the return
flow to the same measure? The silver bill is a nondescript, but it is-the neutral
ground between free coinage and the introdnetion into country of the sole
ld standard, which would have acramping and contracting influence, and, there-
re, it is a sort of Erk of the Eovemmt.. ’ . = -
* Noman ean gauge the probablemeasure of 1 tiononsilver. Con was
oalled t.ofathsr to rule silver out by what Pmmﬂns Cleveland and the u;tn-guld
men would do-~namely, to uncondi y repeal the silver bill.. One man’s gness
good as another's, but that is no reason why we should be so modest

may be as
as not to goness at all.  Our guess is o long struggle, a t many speeches, par-
limmentary moves and rumors; with the final resnlt of a free-coi bill on &

changed ratio, say 20 or 24 fo 1, bly with a-provision for a gradually descend-
inq ratio, if the open market price of bullion shall rise.

“The presentation of such a bill to Mr. Clevelsnd would be s curious picture of
the whirling of' ent and events. Things do not often' come out as they are
ghmned, they ' gang aft aglee,” and those who are so sureof a repeal of the silver

ill without snbstitute may come to realize this very effectually.

*On Tuesday everything went down after the President's messa ex-
cept silver, which was 74§ bid, but not offered below 754, as bid Mon-
dsy. OnJune 80, the day Mr. Cleveland issued his for a special sesaion of
Congress, silver sold as low as 67 and as high as 8, and on Thursday it sold at

or 114 eents per ounce higher. This shows the inherently strong pesition of

ver in the market.”

These gold shipments are continning, I will read these extraets
from the commercial reports of 17th and 18th from great metropol-
itan journals:

[Washington Post.]
MORE GOLD: FROM EUROPE—LARGE CONSIGNMENTS OF THE YELLOW METAL COMING

TO THIS COUNTRY.
LoxDoN, August 17.
Gold to the amount of £314,000 was withdrawm from the Bank of England to-
an%- for shipment to the United States.
he Hamburg-American: line steamer Columbia, which sails to-morrow from
Bouthampton fur New York, will take consignments of gold valued at $1,440,000,

BovTEAMPTON, Adugust 17.
The Trave, from Bremen, sailed henve for New York at 4 p. m. to-day. She
| carries $010,000 in gold for American houses. )
Kew Yorg, dugust 17,

The steamer Lahn, which arrived last night, brought $672,055 gold from South-
ampton and 1,047,500 franes from Paria. ere is £57,570 consigned to the Cana-
dian Bank of Commerce in transit to the Bank of Nova Scotia of Chicago.

[New York Press, Angust 18.]

Tlie gold stream does not seem to be interrupted in the least. The Spree mads
the record for a merchaut steamship mr;:ing‘ gold with its m‘:fa of £305,000,
which arrived last week. Now the Fuerst Bismarck comes in with $4,200,000 to
fourteen different mdﬁnoel. and it is evident that some of it will go to Chicago.

As there is no attg::a'p to report with accuracy the shipments the ot
side, itwill be noticed that every steamship brings more than is rted. The
Etruria, whieh is- due to-day, has, it'is reperted, 1,850,000, which bring the
total for the week perhaps uéxoto #10,000,000. La Touraine also has a considerable
amount. The Trave, from. Southampton, on Thursday had £910,000; the Colum-
bia, from Southampton, yesterday, $1,440,000; the Campanis, from Liverpool, to-
day, $800,000 that is known of, and the Elbe, from Bremen. to-day, $300,000. In ad-
dition to all this, Chieago-engaged tommn.ooo, and Kidder, Peabody & Cos,
$50,000. Thenthe Bank of 53 yusat ¥ paid out 362,000 sovercigns for ship-
ment to this eoantry, and 60,000 more for Toronto, whence they will quickly find
Ehgirhwn’:ito Chicago. Thero is little wonder that this makes. the stock market

at abroad. =

And notwithstanding all this, people have been wanting silver
and needing it so much more than 1;"10!& that tliey have been de-
manding silver in preference to gold at United States subtreasu-
ries in exchange for the Treasury notes issued under the Sherman
bill. In proof whereoflisten to this statement of Secretary Carlisle,
made officially in response to inquiries of the Senate:

[Aagust 18.]

Secretary Carlisle sent to the Senate yesterday the following communieation in
ly to a resolution p 1 by the te on: Wednesd uesting certain
. rmation as to the redemption of Treasury notes issued mar. the Sherman
act:
In response thereto, I have the honor to say that during the present momth
Treasury notes issued under the act of July 14, 1890, amounz’;inﬁ to $714,636, have
been d by the Gov tin silver dollara. While I do not pretend to
have k:mwle_dlga of the-degree of information by the holders of the notes
a0 redeemed, I am of the oqim'on that they were fully advised at the time of such
redemption that they conld have ﬁolrl instead of silver if they so desired. I base
this opinion upon the publicity which bas been given to the terms of the
aect, no less than apon the instructions of this Department to the Treasurer and
assistant treasurers of the United States. I mnalso supported in my belief by
the fact that in the circular of this Department issued to the public for their gnid-
ance in their dealings with the Treasury, and eontnining the regulations w iell}:.

govern the issue, redemption, and exchange of' the paper currency and the
;&lﬁ'er. and miner coins of the United States, there is a paragraph which as
ollows:

Gold coin is issued in redemption of United States notes in sums less than
§50, by the assistant treasurers-in New York and San Franecisco, and mm
7

| tion of Treasury notes of 1880 in like sums by the Treasurer and all
treasurers.

In further to the resolution, I have to say that recentl d coin has
- ben::e?rmnhﬁ at an office of this Department and silver dollars as! in exchange
therefor, and that the exchange was not made for the reason that all the silver

' dollars in.the Treasury at the time were req;rl?d.nnﬂar the provisionsof thelaws
(-

| relating to the currency to be held in th

| thas that

€ asury to cover outstanding silver
certiflcates and Treasury notes issued nnder the act of July 14, 1880, At present
the Department would not and could not exchange silver dollars for gold coin if
requested 1o do 8o by holders of gold for the same reason; but if the conditions
of ] were auch as to afford a margin of silver dollars in excess of sil-

ver certificates and Treasury notes ling, such exchange would be made.

So much for thé actual condition; that we need more silver, or
else something equally good in its stead.

Now how much more can wo usefully alisorb, even granting for the

sake of nt that the contention of our ogponants is correct in

coinage at any given ratio would neither close np nor

materially diminish the existing difference between the bullion

|value of the two metals? How much silver can we support even as
| token money—discredited. and virtually redeemable in gold? The

‘nation on the

answer to these questions - must be drawn trom the experience of
other nations.
Let us see how far we can %o', even treating silver thus unfairly,
and presuming beforehand for the sake of argument, that not a
obe will ‘i‘oin us in the step we take—how far before
our silver eould or would drive out gold? It will be admitted that
no country is on a.sounder monetary basis than France. With its
constant political upheavals—its Wilson and Panams scandals,
everything to betoken uncertainty, it seems impervions to panic or

| monetary disturbance.

1t has not been long since France saved England from crash, and
that Gibraltar of financial institutions—the Bank of England—from
suspension. The figures which I shall®*nse, as a basis of computa-
tion, are taken from an article written by Edward O. Leech, lato
director of the mint, and published inthe April number of the North
America Review for 1891,

They would be, of course, slightly different to-day, but not enough
so to affect conclusious.

France had $700,000,000 of silver with a population of 38,600,000,
or a per capita allotment of £18.42. It is true, that France is now
coining no silver. But she did not stop coining until ghe reached
the above fignres, and has never had the slightest trouble or ques-
tion even about maintaining pavity betweenqmrg_nld and her silver.
The United Stateshad, at the date of Mr. Leech’sarticle, $468,262,000
of silver and 64,000,000 of population, making a per ecapita allot-
ment of $7.33. Population and coinage have both inereased since
and about equally. The difference is $11.09 per capita. We must
still issne, say, §11 for each 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 $7%4,000,000 silver. !

But has not all this silver driven gold out of France? Not a whit,
for France has, in round numbers, $200,000,000 more of gold than
we, and it is increasing, having $900,000,600uagsmst 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?” Answer me frankly, why not?
There are, indeed, two reasons why the “danger line” for us would
be farther to seek than for her, first our coinage ratio is 16 to 1, and
hers only 154 to 1, and, second, France must make her calculations
for virtually stationary figures, she is at a standstill as regards
population, and her growthincommerce—in money needs—from de-
cade to decade is very slight. We grow in population about 25 per
cent (or one-fourth) each decade, and industrially, and in Oﬁportu-
nities for the use of money, very much more. If we should happen
for awhile to overshoot the danger line, which may be somewhere
beyond where Francé stands, we would soon, like Topsey, “‘ grow
up toit.” A coinage of $288,000,000 the dacac{e, or $28,800,000 each
year, or §2,400,000 each month, would barel keep pace with the
increase of population at the rate of $18 per head of inerease for
the next decade, even if we did not coin the $704,000,000 to estab-
lish the French allotment for our present population.

How long would it require to coin $700,000,000 of silver, in dollars,
quarters, Lialves, dimes, keeping in mind and coining each month
$2,400,000 to keep up with the increase of population and business?

The 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
night, full time, it would Eggnire of the $5,000,000 possible monthly
coinage the snum of $2,400,000 to keep pace with population, leaving
$2,600g,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 presentmint capacity were deubled it would require
eleven years. To make the calculation differently—this time leav-
ing the growth of population and commerce out of the count—to
issue $700,000,000 silver would require running the present mints day
and night and coining nothing but silver the period of eleven years
eight months, by which time the population of the country wounld
have increased 18,000,000 of souls, requiring for them $524,000,000
mare 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. :

Btating it differently yet—doubling the mint capacity—workio%%
day and night, coining only silver, we could coin the $700,000,
in five years ten months, and the population having increased in
that time say eight millions of souls, we would still require
$144,000,000 of silver and $200,000,000 of gold to be on an equal coin
Dasis with our sister Republic.

Either of these periods—twenty-two years, eleven years or even
the shortest five years ten months—wonld give them ample time
for negotiation with foreign powers.

Moreover, it would be an admonition to our Government and an
invitation to others to negotiate seriously.

Hitherto ‘“mnegotiation” 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 caleulations are made witE 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 only 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. here
danger from too much uncovered paper, which is money only in so
far as 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 fimes of peace, prosperity, and
universal confidence in the giver out of the promises to pay. But
in days of gloom, public di€trust, or war, an approximation to an
‘tgquivalent” 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 $500,000,000 of uncovered paper—rich man’smoney. Where, pray,
isits valueasan “equivalent?” Itismerely good aspeaceand pros-

erity money. But they say “faith in the Government” is behind
it. So itis; 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 actnal nse, and used chiefly for spoons and waiters.

Fully one-half of this enormous sum of $500,000,000 of uncovered
paper had 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

There has been in the past, and there is now, impending .

$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? To the man who has to ecarry it, I suppose. The
average citizen is not bothered with over $10 at a time. The sta-
tisties, which would show how many men had ever handled a $50
bill would be a miracle of astonishment to most people who have
never seriously thought of it. I am noenemy 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
actnal cirenlation of cheap money (for most paper money being in
large denominations does not actually cireulate at all) bring all
their influence to bear to diseriminate against silver on the ground
that it is worth only 65 cents as an ‘‘equivalent” and to favor
national bank notes, treasury 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 exam-
ple into fiat money crazes and into demanding an issuance of
“Treasury certificates” on the deposit of cotton, corn, onions, or

en peas, as well as on the deposit with the Government of silver

ullion? Can you expect them to make the distinction? To be

frank about it, do you not find some trouble in making it yourself
sometimes when your head is not over clear?

8o I say we can 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 enongh to approach the danger line,
as historically and induetively demonstrated, coining, if you choose
day and night with double our present capacity of mintage, and
coining nothing but silver—a ridiculous supposition—we shall
gmbably have a monetary convention with the states of Sonth and

entral 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 gronnd for all the
world’s silver. What country on the face of the globe which has
coined silver now floating at par at the ratio of 153 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? Remember, under the sub-
stitute the Government buys no silver; it merely coins it and hands
it back to the owner.

But, even if it came, it would come in exchange for something we
had to sell.

The silver would be worth more to us than the product or else
we “wouldn*t trade.” If it was worth more, we would trade and
would make our profit. There is no very serious danger, I take it,
of a(’:?ebody’s giving us theirsilver. And,if they did, “need a body
ery

Mr. Leech says that the entire value of all the silver mined in the
world’s mines, in 1889 was $161,318,000 and estimates that of the
product of 1880, 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 wonld require us, in order to coin $700,000,000 at the rate
of $168,000,000 a year (the world’s product), as estimated by him,
considerably over four years, The administration would still have
ample time “ to negotiate "—four years—before we cotfld possibly be
on the ground that France has demonstrated not to be dangerous.
But, of course, such a supposition is absurd. Not over half of the
world’s product conld Fossibly come tous. All nations, even mono-
metallic ones, use silver as fractional currency; much is still
required for “limited legal tender” silver in quasi bimetallie
countries. Indiaand China, the great ‘“silver sinks of the world,”
would want and get their share, for no English legislation can
change the hereditary and traditional attachment of the Hindoo for
silver. Mexico, Central and South Ameriea, which have virtually
no coin but silver, would want and get their share. Silver spoons
would not cease to be nsed as wedding presents, nor would dudes
and dudesses cease to hand around cigars, tooth picks, and green
apples on silver waiters. The Connecticut watchmakers wonld
still inclose the right or wrong time of day behind silver cases, to
hide it from ‘‘curious mortal eyes.” We conld 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 “to negotiate,” withont approaching
the danger line, If there is nngftllin%[wrnng about these fignres, it
is the faunlt of Mr. Leech or of the North American Review. Mr.
Leech was director of the mint; the North Americanis, I believe,
monometallic and Republican. i

I have thus far argued the question on the monometallist’s as-
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 nnwarranted assumption, however.

I have a little doubt, very little, however, about the power of
the United States, conjointly with the other silver-using and bi-
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metallic countries of the globe, being able to mainfain the bullion
parity of the two metals at a ratio of 16 to 1. I have no donbt
whatsoever about our ability to do so at an increased 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 as 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 Poneued the conditions necessary to fit it to serve as
such & “measure” and ‘‘equivalent.” It does not possess them to-day.

If it does not, and if, furthermore, its inadaptability to one or
the other end has grown out of the nature of t%ing-s, that is, if it
has not been produced or bmuﬁix: about by legislation, by human
interference, then the aunthor made a strong argument against
any effort to eure the defect by repeal of legislation or counter hu-
man interference. His own article, however, farnishes proof posi-
tive that the so-called depreciation of silver has not been altogether,
nor even mainly, the result of natural laws, but, on the contrary, is
the directresult of human interference. Iftheseriesoftotal 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?”

oes any one doubt, that if all this legislation had had its genesis
in Great Britain too longgll; for one of my age to remember dis-
tinctly, in Germany as ack as 1871, in the United States in
1873, and if such a combination of the creditor nations and creditor
classes had been consummated fifteen years ago and was being
daily nrged further now, does any one doubt that in 1893 the sub-
ect of discussion with the American eople would be “is gold fit
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, ete., could possibly have kept the metal up to its present
value, he great demand for it as money, its chief natural use, being
thus curtailed? 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 Eﬂnrpom, its present and prospective use.

It is peculi cn‘?acity for use in subserving certain purposes
which gives value, “infrinsic 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 would, for other
purposes solely, be so useful and hence wouldnothave the intrinsic
value, as mere metals, of either copper, nickel, or iron.

What I havesupposed as 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.

e know that in 1873, the year of silver demonetization by the
United States, the value of the silver in a silver dollar was one dol-
lar and four mills. This wasafter 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 is stability of valne
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.

Deduetively 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 upon steady
industry, gold from surface findings, a matter chiefly of pure acci-
dent; and historically and statistically you find just what you
milght have expected to be a fact.

hand to the Clerk, to be printed in the RECORD two tables, |-18

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, inclusive. 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 %ald decreasing one year 18
per OBDE: increasing in other years by bounds of 16, 55, 63, even 96

er cen
= I have said that a right ‘“measure of value” metal ought to in-
crease gradually from year fo year pari passu with population,
irade, 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 ont of the forty-two
years. You will also note that there is being less gold produced
yearly now than there was yearly from 1852 fo 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 & new and different order of
things now. ““There is an nnheard-of overproduction of silver.”
Examine table B.

TABLE A.—World's yield of gold and silver, with percentage of annual
variation in supply. F

|Variation 'Variation
Gold, in from | Silver,in £
Year, ?&llﬁuus previons millions previous
o B!

o ars. years. of dollars ¥ 5
7 ER et 39
44 63 39
68 55 40

183 i 41
155 16 a1
127 -18 41
135 + 7 41
184 - 41
134 0 41
133 - 3 41
130 - 2 41
127 -2 41
122 — 4 45
118 -8 46
119 0 49
122 + 8 52
126 + 3 52
127 + § 52
127 0 b4
126 - ; B7
125 — 61
123 —2 64
119 —3 68
13 -5 71
112 =1 75
111 -1 79
111 °0 82
111 o0 88
116 + 4 93
120 + 3 97
114 — 5§ 90
108 —5 101
104 — 4 106
100 — 4 111
o7 -3 115
100 =+ 8 120
106 + 6 125
106 + 0 130
106 + 0 136
110 + 4 146
120 + 9 159
120 .. 0 174
125 + 4 186

TABLE B.—World’s production of gold and silver.

Mean annual product.| Ratio of | Ratio of
Period, silver to | gold to
gold silver
Gold. | Silver. | ity | (value).
Kilos. Kilos.
1545-1500- .. cvecnerpsanaaracnnanannnnss 8,510 311, 600

299, 500

RRNERE R LR oo s PR ASEERNRERENE TR
GoOHONXNINOOWNOIWOoOWOOO R REWERNIO-I0E0ADEOD
e
o
B2

17.94

2,507, 18.40

2,479,008 18. 05

2, 502, 639 18.16

2,768, 065 18,19

2,746,123 18,64

2,788,727 18.57

2, 993, 805 19.41

2,902,471 20,78

2,990, 398 21.13

3, 388, 506 21.99

8,901, B0 22.00

4, 180, 532 19.76

1801 e 4,470, 649 20. 93
June, 1893 (average 30.18
ears inclnsive, are Soetbeer's; those

Nore.—The figures for 1493-18682, both
from 1882

1881 are from the reports of the tor of the Mint.
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From it you will see that in 1891 there was biy weight 23.6 times
as much silver as gold produced from the world’s mines; and our
friends, the enemy, say you eannot have bimetallism with such a
huge disproportion of production.

Their 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 1545 to 1840) the disproportion
was ter than mow. And this was when so-called “ evolution”
had not produced a single ﬁgld bug. You will note, that in one
twenty-years period, from 1 to 1600, there was over fifty-six times
as much silver produced as there was of gold. In the ten-year
period, 1801-1810, the weight of silver produced was over fifty times
that of gold; in the next decade over forty-seven times; and yet,
during all that 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 yéar exceed 16 of silver to 1 of gold until 188}.

_ Note another thing in connection with the new proposed ratio of
20 to 1, viz, that the average comparative production from 1881 to
1891, inelusive, has been less than 20 to 1, has been 18.6 ounces of
silver to 1 onnce of gold. How afew plainfacts and figures dmg(ise
of asinine axﬁ::'t assnmptions! Ihold inmy handa little pamphlet
compiled by Mr. H. Emerson, of Germantown, Pa., in which he has
collocated, from Mulhall’'s Dictionary of Btatistics, the Encyeclo-
mdia Britannica, and the Engineering and Mining Journal, some
tructive tables of comparative statisties. As far as I have been
able to verify them t.hei are exact in everfh]mrticnlar. I shall
make a part of my remarks the portions of the pamphlet and the
tables under the respective headings: Fact one, Ect two, fact
three, and fact four.
- FACT ONE.

AvaGusrt 22,
Four-year interval
= R e e A R e LT
Increase, 5.8 fold.
Sudden fluctuations in silver have not occurred in the last three hundred years.
Twi%suirli;:ltclﬂrM:
e S S e e T e m.%
Decrease to one-half,
In dollars, decrease, $10,117,600,
Four-year intorval:
A I O e P e e $138, 000, 000
31 ] S S e Tl BT o S e R T B Ly 186, 000, 000
S i A i Kt LT AU SR S et Sl ATV U el e 2 49, 000, 000
Increase, 1.4 fold.
At a ten years' interval, 1881-1801, the increase of silver was £80,000,000, the

increase in gold 1841-'50 to 1858, was §122 000,000, or one-half more in dollars.

At a four years' interval, 1857-180], increase of silver $40,000,000, and of gold
1840-1853, $128,000,000, almost ihiree times as much, and for aone-vear interval,
18891800, inerease of silver is $15,000,000, while 1851-1852 shows a gtﬂd increase of

ﬁ%ﬁw,m.

iE 'ﬁﬁ?ﬁ”‘ therefore, we take tintf_u-\-al.u of tiut;: long o&' short, mnioi.?i or recent;
W er we consider entages, or absolute amounts, or value in dollars, th

produuﬁonofaﬂmhum‘ N, rably less fluctuating ¢han that of gold. i

FACT THREE.

The added stock of silver smce 1872 (twenty years) to the total world's a?.f[ﬂ?
:{B I;oth metals to ttgsa world's mme& has bgr;h neither ahaul:;]oﬂ nor ]'iro;po .

y. as large as the added stock of gold & previous w s 8u of both
metals in the twenty years 1850-1870. RS

Total amount of gold and silver mined, in million dollars.

The total production of silver between 1871 and 1802 relatively to gold is little
more than half what it was during the three hundred years preceding the Cali- Gold. | Silver, | Total.
fornia gold discoverics.
Ratio of
Period. Years. 1d. x B e S e 160 000 160
. Biiver: Fwetigh iy i st b seae ity -0 Bl e con
Kilos. Kilos. Increase thro
sg g’ ;g g 146, 81 ul' 0 3'3? s B ugh gold to previous supply of gold and silver, 28 per cent.
T 17.14 J
101" 79(’5' 38, 6._,4' 000 4775 UNPARALLELED PROSPERITY.
TR
1| 190 4,480,000 | 236 Gold. Sﬂm.' Total,
. FACT TWO. s A L e 5,836 | 7,000 | 12 836
The fluctaation of silver supply between 1545 and 1892 has been less than that | 18781802 . ... crcemnirinraniessasnsmnsnrsnammmnsnnn 2,302 2,480 |........

of gold.

Annual production of silver.

Increase throngh silver to previous supply of gold and silver, 19 cent; in-
crease throngh gold and silver to previous supply, 27 per cent. e X

Stock of precious metals in the world.*

6, 3.16 Gald. Silver.
000
Lo Tt (o AL I PSR T e 535,000,000 | $4, 880, 000, 000
B e S 6, 175, 000, 000 6, 065, 000, 000
Increase, 10 fo T'ercentage of increase: Gold, 142 per cent; silver, 24 per cent.
In dollars, increase, $120,000,000. *Mulhall, page 306.
FACT FOUR.
The annual increase of gold and silver sinee 1860 has not been as t ns the annual increase of po; of commerce, of railroads, of cotton, of of
-2 oo, S g il 4 grain, of pig
1840, 1860. 1870. 1889. 1890, Increase.
Per cent.
Gold and silver (world's supply) ......-. - 88
| P R B 100
mileRgo . oee e ecmnnnn Y
Leading railreads of the United States:
T e i o m e s e e e pprs 809
Froight MOVEmMANE . .c.overrresemmmamsssnnmsnmmsnnnmnnnssmenss tons.. 1,147
Tassenger mov e Rk 277
T CT g A e A W Y S T SR NL ST STt SR U Py R L $2, 200,000,000 [ 2neneseennneans £5, 150, 000, 000 z T
=« bushels. . 1, 240,000,000 |..cecccaiconanan 8,454, 000,000 |.......coonuennn 178
----pounds. . 836, 000, 000 s -=| 8,629, 000, 000 98
T R e e R N R S e R R TR tons. - £21,000 |22 St et St , 200, 1,206
* Firat period. t Becond period.
The table published under the head of fact four is especially im- | it is a fact that the price of all commodities ressed in the

t, ns showing the danger of relying on one metal only when

th put together do mot keep paee with the world’s growth in
population, nor transportation, nor banking power, nor grain, nor
cotton, nor pig iron.

Assertions that silver fluctunated wiolently and is depreciating
rapidly from natural causes grow out of the faet that the assertors
have reference to the %rica of silver in gold.

But in addition to t

e fact that nooeua.rlgo::lvar does not flue-
‘tuate any more in term = of gold than gold in terms of silver,

a8

amount of gilver bullion for which they would at given times ex-
change, has varied less than their price, as exp in the amount
of rﬁd bullion for which they wonld exchange.

ﬁere isatable compiled by Mr. Sanerbeck,the eminent statistician,
giving in one column the average &ﬂm for each year of forty-five
principal articles of commerce m the London market, and in the
sécond column the average price of silver for each year 18741892,
inclasive.

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 expressed in terms of Eold, have been steadily going down
all the time, and almost, if not quite, at the same with silver.
This shows the comparative stability of value of the two metals as
compared with the value of commodities, and also demonsirates an
appreciation of gold gradual, wing, and constan mrythm%
becoming cheaper and cheaper in terms of gold, which means tha

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—
mcilga and more products must be given to get the given amount of

old.

If the use of silver as money is still further curtailed and the de-
mand on gold to perform that funection still increased, this
movement will of course be accelérated and its already grinding
effects accentuated.

Myr. Sauerbeck’s index numbers.

Index numbers
: Index number
Year. of 45 principal per T ey
i i i s e Sl A L A Y s 102 95.8
v 06 93.8
85 80.7
04 020.2
B7 806.4
85 84.2
88 85.9
5] 85.0
84 84.0
82 8.1
76 83.8
72 79.9
69 T4.6
63 73.3
70 70.4
2 70.2
73 78.4
] 74.1
168 165.4

*Lowest srioe of wheat on reeord; lowest prices of stocks since 1884,

{dune and July, Jowest price of wool in its history.

3 Lowest price of silver on 5%

Between 1850 and 1870 there was a slizht rise in the value of commodities, and
during the same period silver was at a slight preminm compared with gold.

The still more eminent statistician, Mr. Boetbeer, has published
a table of comparative gold prices of silver bullion and of one
hundred and fourteen articles in the free port of Hamburg, leading
inevitably to the same conclusion and demonstrating the same facts.

1 s;:mll al=o insert this table in the RECORD as a parf of my re-
marks:

li’iriee of

ailver per

ounce in
gold.

are directed to investigate is to be found in & combination of causes and can not
be attributed te any one canse alone. The action of the Latin Union in 1873 broke
the link between silver and gold, which 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 infinence of all the factors which go to affect
the e of & comm . These factors happen since 1873 to have operated in
the tion 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-
muodities measured in silver remain pmﬁmﬂ{ the same. We have no evidence
to show that silver has undergone any material change in relation to commodities,
although it has fallen largely in relation to gold; in ether words, the same num-

ber of rupees will no 1 exchange for the same amonnt of gold as formerly, but,
80 far as wecan judge, they wiil p a8 muoch of any commodity or commodi-
ties in India as they did before.

And six of them, in a mmta report, nse this unanswerable
language, which I find published by Mr. David A Wells in hisincom-
parable work, Recent Beonomic Changes, on page 190, at bottom.

We are not insensible to the fact that facilities tor production are habitually in-
creasing, and she cost of production is constantly b ing less. Butthese factors
have always been in operation since the world began ; and while werecognize their
tendency to depress the prices of commodities, are not, in our opinion, sufii-
cient to acconut for the abnormal fall in prices, which haa
the rupture of the bimetallic par, and only since that time.

My friend from Mississippi '[)Mr. CatcHIiNGs] in one breath ae-
connted for the fall of silver by the diminished demand for it as
money, caused by the series of demonetizations which 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 canse
has no tendency to produce the reverse effeet!

Such is the absurd and illogical position. Justin E-m rtion 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 vacunm been increased.
The demand increased, the supply remaining the same or less, and
yet no appreciation of price!

The gentleman from Maryland [Mr. RAYNER] went further, and
in the heat of debate and paucity of thought absolutely denied that
there had been any appreciation of gold. In this connection Iquote
from avery valuable work;,publishe by the Appletons in 1886, with
the title *“ Class Interests,” p. 68 ot seq.:

Now, what is the fact.in mﬁfd to the relative valueof the gold and silver dol-
lars for thelasteight years? o production of gold has steadily fallen off, its con-
snmption in the arts has steadily increased, ita function as money has been
weighted by the demonetization of silver, and prices have steadily declined.
These facts conspire to show that the valueof the gold dollar has increascd—how
much, it wonld be difficult to say. I will quote J. Tobertson, in the Eeono-
mist, i’nbm.%rdv 28,1884: “Alr. Goschen's select commnittee, all of them gold-stand-
ard men, pr noeﬁ a large volume, in which they satisfied themeelves that they
had shown the causes of the *' depreciation in silver,” but the Indian government
immediately produced inconfrovertible evidence to prove that silver had not
depreciated in purchasing pewer, and last spring Mr. Goschen gave a long and
able address at the Institute of Bankers to show what the bimetallists had abun-
dantly shown for the previous seven years, namely, that the disturbance in the—
F‘ultl price of silver was chiefly due ta the o tion of gold;eo that Mr.

, by no n very in igator, bas come over to the bime-
tallic view, that the monetary troubles of the past tén yvears have been
caused by the rise in the purchasing power of gold, while silver lias remain

apparent sinee
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And yet in the face of faots and figures like these gentlemen will
continue parrot-like to repeat the sbcreo:sﬂ)ed cry taught them by
the money-lenders, that bimetallism wonld lead to a silver standard
and the ¢ dishonest silver dollar.”

In the first place it would not lead fo 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 which set in in 1873 and still continues is due to improved
pr({g.esaas cheapening production, and not to the appreciation of

old.
g 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 advoeates. They unanimously report as follows:

We are of the opinion that the true explanation of the phenomena which we

paratively stationary in purchasing power, and has therefore been during that
time far more completely a standard 05“!1110 than gold.”

Later, Dr. Giffen, the statistician, has come to the support of the same view.’

\ The prov. opinion is that silver has depreciated becauss it has been de-
monetized; but this very act of demonetization of silver Lias cansed aﬂtﬁt de-
mand for gold and raised its valne. Mr. W. Westgrath says in the omist:
“As gold beon (in the United States especially) so largely substituted for
paper as well as for silver, I agree with your correspondent (Robertson) that the
reanlt hasbeen decidedly more an tmmciaticmof gold than a depreciation of silver,
and that the effects npon our yand, I may add, npon the incidenco of our
public debt, have thus far been very serious in o 1 of the efforts
to get silver out of the way, Alr. R. Greenfell, ex-governor o Bank of
England, says: ** By these proceases the states of England, Germany, and France
have ereated an artificial demand for gold, which has upset all prices, enhanced
the property of all creditors, and diminished the meaus of all debtors.” (The
momist, March 1, )

XNow, what is there to show that, sinee 1877, the divergenee in the bullion wal-
ues o‘IFum and silver has been wholly due or mainly due to the depreciation of
ailver! T am somewhat conversant with current referemces to this suhjoothand X
know of nothing except the eternal reiteration, *‘the fall of silver,” the ** dishonest
silver dollar,” and ** the danger of getting down to tho debased silver standard."

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 the more honest dollar? Or, even
silver haa depreciated as much as_gold has nr;prﬁcistﬂi to make the difference
that has taken place between them within the last few years, and the silver dol-
lar is, therefore, dishomest, is mot the gold dollar equally dishonest! Herein
appears the assumption of these who are shounting so lostily about the dishonest
dollar. The trouble with this business is that the creditor class, the moncy-own-
ers, and the fixed-incomo class, are the ple whese views are mostly voiced In
our great jonrnals and it is the bias of classes to regard the dear dollar, con-
stantly il;nwing dearer, as the truly honest dollar, simply becanse it is growing
heavier in their pockets. A few years ago an eastorn journal had a heavy edito-
tial to prove how much more honest the people are in the East than in the West,
in this country. We can not censure classes for sesing to their own interests;
they have done so from the beginning, but none the less is it the duty of the

t body of the people, whose real interests are thus threatened, toorganize for

e encouragement of 4 higher sort of “honesty™ than that which has beem so
fulsome of late in its own praise. T have no doult that there are edi South
and West aa well as who reiternte the catch phrases of the monom sts
without h.nvinl;: g'i'van:;:}) careful attention to the real 6:;1:11.& at issue. Gold
appears to be fixed in ne and eentral in importanee, as ecarth ﬂ:pem to be
fixed in the center ef theheavens; and, giving the matter no careful thonght, they
are altogethier sincere in assuming that the gold standard is uniform apd silver
Lt ing, and they join in the chorns, ** the dishonest silver dollar!” With
them it is as ifthe stood still and the heavens moved.
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AvGusT 22,

I also quote from the same work, as bearing on the general effect
of the monometallic policy, beginning on page 64, as follows:

The mines mnﬂdingnuth!nglt]gmontto the stock of gold for money purposes.
Its consumption, as well as that of silver, in the arts and manufactures is very
great and rapidly inereasing. It is now three times as great as it was twenty
years ago, four times as great as it was thirty years ago. On the other hand the
Pproduction of geld issteadily falling off, From 1856 to 1860, the annual production
of gold was 187 millions; in 1879, 107 millions; in 1888, 04 millions. Itisestimated
mﬁ’ ihe annual consnmption of gold in the arts is steadily inereasing; so it is to

be ted that in a short time, taking the last twenty years as a de, the con-
:!i.?lhpw of gold will be greater every year than its production. This, together

e wear and loss of coin, will draw um} thomsnt stock of money gold,
and draw upon it lu.rgcl{; and yet, in the face of facts, known to all who
have given the subject study, we have cl in the ity who want gold
alone to be the measure or denominator of values. ’:

If this movement were to be carried ont, how wounld it operate on the yarions
classes in society ! 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 Em rty consists in
credita and moneys, all whose incomes are fixed annuities an overnment sala-
ries, and salaries not readily adjusted to the changed conditions, all these would
gain directly by the %eneral adoption of gold monometallism. What they gain
others would lose. All prices would fall, all property would be bought and sold
at lower figures; and all who own snch property, all producers, would have to do
with less than before. All indebtedness would be increased. Enw%uriatn busi-
ness men who had borrowed a part of the eapital they used, would ppled.
The farmer still having ;i:lymenm to make on his home would be waioil;rtzd. The
same number of dollars having in all cases to be paid, and those d having
increased in value, the debtor would have to gﬂy more, and the ereditor would re-
ceive more value than he loaned or sold. And yet we have classes in society that
are laboring in season and out of seasom to establish monometallism. But this
form of Ln.afdioas and unjust redistribution of wealth is not all we have to look out
for. Our monometallists are quite concerned for the r laboring men. They
say, if we get too much silver—and we are always right on the eve of gatting too
much—prices will go up, and wages will not buy as much, greatly to the disad-

van of laborers. Usnally, however, pretty soon after prices gou rise,
and rers are quite sure to have all the work they can do. A of un-
nece alarm is shown about the high prices work-people 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 w under the cmhingrt‘:})an&lnn of mntantg

inereasing scarcity and dearness of the gold dollar. But this is precisely the si

of the shield that our Argus»t:ﬂ?d monometallists never see.
&

Under advancing monome m, if the movement can not be arrested, mon
must become constantly dearer and prices constantly lower; with what results
With a steady discon ent to business. When prices are business is

always dull. " Buyers hold off, and the tition of u ful 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,
roduction has neces to be limited, and there is a constantly diminishin
emand for labor, “’orkgﬁmun are thrown out of am}:lo?‘mmt or have to wor
on e or redo wages, 80 that, even on falling prices, laborers are
‘worse off than they were before. Under g;ogmsiva gold monometallism, with
the lessening sups’l of gold all consumed e arts, with the wastage and loss
in eoin going steadily on, and the stock on hand absolutely diminishing, this de-
pression of business is not merely a temporary thing; it must continue year
to year with the effect of casting down the great middle class relatively lower
and lower, and sinking umE!ayéa to the borders of beghg'a.ry and slavery. Mon-
ometallista never diseuss these permanent features of their system; they merely
refer in a partial way to what can onl{nba immediate and temporary results, re-
lying, like advoeates, 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 ﬁoaiﬁvel
denied that the depreciation of silver had been caused by demoneti-
zation, denied that demonetization had any effect on the price of
silver, and as an inference from that position denied that remoneti-
gation 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 alome of
a free coinage bill becoming law in the United gtﬂtea sent silver
up 20) cents on the London market (from 43.625 pence to 54.625
pence).

Heis also old enough to remember that two months ago, in June
last, merely closing the mints of India to private account caused
gilver to decline in one day nearly 10 cents (from 77 to 68% cents)
and caused a fall before the decline ended of nearly 20 cents. ‘“None
80 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. CooPrr]. He said, * that
as o 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.”

Ican tell the gentleman two things; first, that though courts
avail themselves of expert testimony, a man is not called to testifs
in his own behalf as an expert; he might be too experf. Second,
that the world, with its Knsnces, commerce, and religion, would
have gone to the ‘‘demnition bowwows ” long ago, had it been
guided by experts and their biases,

When Adam Smith created the science of political economy he
found in existence the so-called ¢ mercantile tﬂwry ? 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

rofessor. They did net answer him, but laughed at and ignored

im, And for many years the world imitated them, for surely * the
trade ” knew ‘* business” better than anyone else.

When Andrew Jacksen and Thomas H. Benton reformed the
finances of this conntry and emancipated the people from the Na-
tional Bank thralldom, they found not only the United States Bank, but
successful bankers everywhere and all the commereial classes in all
the large cities, everybody, in short, except the ‘‘ common people”

(who, if the gentleman from Tennessee [Mr. PATTERSOXN] is to be
believed, “‘ do not understand these things”), against them.

. Leading statesmen of ‘‘ national reputations,” alsoof every party,
including Clay,Calhoun, and Webster, and the ‘‘ Metropolitan press,”
with scarcely an exception, were against 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 ont 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 an
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 bourgeoisic under-
stands its own intferest with a view to the immediate future.
history shows that beyond that it is incompetent.

What is the condition confronting ust First, scarcity of money
in actnal use. How do gentlemen propose to remedy it? Make it
scarcer.

Second. A divergence constantly widening between the two
metals. How do gentlemen pro({wao to remmdg it? Make it still
greater by increasing the demand for that one whose price is already
ttgg {ngh and by lessening the demand for that one whose price is

ow.

That is ““ expert” statesmanship!

There is no lack of confidence among the people of the Union in
any form of its currency.

ack of confidence in currency makes it go out and get about,
each man getting something in exchange for it as soon as he can.

People do not hoard things which they fear 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%loea not threaten to
continue indefinitely to fnﬁ. Men do not like to buy on a falling

"

market. .

And what, in turn, has produced this?

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—tihe 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 if, but to accel-
erate the movement! ;

I will not join the ‘“expert” movement of still further grindin
the masses, robbing the debfors, and depreciating the agricultur
produce of my country.

Coin both gold and silver, or else deprive both of governmental
aid. As I havesaid, they would both passas 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 restrict the
supply of coin, it takes from money its most desirable quality and
atiribute—its elasticity; and moreover depreciates the intrinsic
value of the bullion whose coinage is restricted. The gentleman
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 iron or bushel of wheat.

Moreover, the richer a nation is the more money it will have, If
it has no mines, it has valuable prodncts and 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, real money, are to-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 REcorp makes me do, but money,
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In support of the drift of my question then and of my assertion
now, I insert the following names of countries and amounts per
h of money and paper currently redeemable in money, i. ., on
demand at any hour.

In the order of greatest volume.

I have dwelt upon the monetary prosperity of France. It has
long been an axiom among men of information that Holland is the
conntry of the world where prosperity among the common people
is greatest, distribution of wealth most nearly even (except in
France), and where the smallest percentage of people either hunger
or shiver.

In the order of least volume.

China 8175
Turkey 2.88
India .. 3.64
Japan. 4.00
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. HEXDRIX] calls it “gibber-
ing idioey,” “ stark midsummer madness,” to believe what we be-
lieve, viz, that the two metals can be maintained as money on a
goa.nty with each other at a ratio to be fixed by law, with due regard

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
asserted that this very thing could be done and promised that it
should be?

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 suceessfully plead “not guilty ” to the charge of obtaining
a thing of value—to wit—an office, under false pretense?

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 only nndeniable fact and sonnd utterance in the speech of
the genfleman 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 canse of all the woe
from which this country is suffering at this moment. No intelligent man talking
to intelligent men would undertake to make an assertion of thal kind. The Sher-
man silver law was not responsible for the failure of that Federal bank in Ans-
tralia in January, 1883, nor for the tumble there of fourteen great bauks, nor for
the rebounding force of the distress which has gone round the world since that
time like a bowlder bouncing down a mountain side.

No; the wave of distress ﬁas encircled the globe. The Anglo-Saxon race has
?;iurd'une the business. It has gone on conquering and populating the far distant

8.
(See CONGRESSIONAL RECORD, August 13, 1803, 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 erash 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 ecap-
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 was trying
to get $75,000,000 of gold forresumption. What condition did this
unprecedented coineidence find us in#

\Ehy, wehad been “ overdoing it,” like our English cousins. Boom
townsevery where; inflated “industrials,” overcapitalized and some-
times fictitious, doing business on a basis of 6 per cent money and
eurrency and 94 per cent credif aprpliances; boasting of it even as
an evidence of eivilization, forgetful of the fact that credit and
credit ap‘fli ancesare only necessary evils of commerce and civiliza-
fion, and not things whose growth requires or should receive
encouragement. Added to all this, it found us, owing to the opera-
tion of the MeKinley 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 onr
part of the evils acerning from the slow pressure of a twenty-year
effort on the part of Western Europe, and partially on our part too,
to do business on a still narrower cash Easis by 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 agricnltural exports came to draw back our
lost wealth.

What did the Sherman bill have to do with all this ¥—a bill under
which 50 millions of paper certificates are issued in a country which
collects and spends millions a year?

The Sherman bill had but one effect: Itenabled the gold exporters
to draw their gold from the Federal Treasury, instead of from the
banks. It had fo go, and I don’t see that it makes much difference
{.)o 1{(115 country whether it was taken from the Treasury orfrom the

AnkKs.

But I think the Treasurer ought to be armed with power to pro-
tect the gold in the Treasnry.

Give him the power which the Bank of England has, of control-
ling export movements by rate of exchange, or, better still, let him,
like 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 clab in the hand otl ‘“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 the 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, miﬁht see that the country can
never have rest from the agitation of this question until the fune-
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 panie.

On motion of Mr. BRY AN, the House then (at 11:40 p. m.) ad-
journed until 10 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 MEMORIALS.

Mr. FAULKNER presented a petition of the West Virginia
Farmers’ Allinnce and Industrial Union, praying for the free coin-
ag};al of silver at a ratio of 16 to 1; which was ordered to lie on the
table.

Mr. STEWART. I presentresolutionsadopted 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
meeting of ten or twelve thousand unemployed citizens of Cleve-
land, remonstrating against the unconditional repeal of the
Sherman act and the issue of bonds, favoring the free and un-
limited coinage of silver at the ratio of 16 to I, and urging the
passage of Senate bill No. 3, to supply the deficiency in the cur-
rency, & 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 sundry business men
of Philadellghia, Pa., indorsing the resolutions of the Trades
League of hilﬂ-ﬂelp]‘liﬂ, praying for the repeal of the purchas-
ing clause of the so-called Sherman silver law; ‘which was or-
dered to lie on the table.

Mr. POWER presented a petition of the Methodist Episcopal
Church of Montana, representing 2,340 members, praying for the
repenl 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 & very prominent citizen of that State. He peti-
tions Congress to ensct a law to levy & moderate tax on the
average deposits of national banks, to be collected by the Treas-
ury Department at 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-
tion be printed as a document, and referred to the Committee on
Finance.

The motion was agreed to.
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