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Jones, Nev. Power, Squire, ‘Walthall,
Lodge, Pugh,’ Stewart, Wolcott.

Roach, Teller,
Perkins, Shoup, Turpie,

NOT VOTING—20.

Aldrich, Camden, Gordon, Pettigrew,
Allen, Chandler, Gorman, Quay,
Allison, Cockrell, Hale, Sherman,
Brice, Colquitt, Morgan, Voorhees,
Call, Dolph, Morrill, Wilson.

So the substitute submitted by Mr. VANCE was agreed to.

Mr. MANDERSON. I enter a motion to reconsider the vote
by which the substitute was agreed to.

Mr. VANCE. 1 move tolay that motion on the table.

The VICE-PRESIDENT. The Senator from Nebraska moves
to reconsider the vote by which the substitute was agreed to,
and the Senator from North Carolina moves to lay the motion
on the table. 2

Mr. MANDERSON. I ask unanimous consent to say a word.
Of course I understand that the motion to lay on the table is not
debatable.

The VICE-PRESIDENT. Is there objection? The Chair
hears none, and the Senator from Nebraska will proceed.

Mr. MANDERSON. My purpose in changing my vote was
that I might put myself in a parliamentary position to enter the
motion to reconsider. L

Mr. VANCE, I think I shall have to object.

Mr. MANDERSON. I did sosimply because of the fact that
there seemed to be a dispute as topairs. Thatdispute certainly
can not be ended now. I think that common fairness to those
who have objected to the disposition of the pairs should Emmpt
the Senate to let the vote go over until another day, so that the
question as to the pairs ean be Eroperly disposed of.

Mr,. VANCE. I object to debate, Mr. President.

Mr. MILLS and others. Question.

Mr. WOLCOTT. Mr. President——

The VICE-PRESIDENT. ‘The Chair will state that debate

roceeds only by unanimous consent. The Senator from North
rolina interposes an objection. :

Mr. WOLCOTT. I move that the Senate do now adjourn.

The VICE-PRESIDENT. Pending the motion of the Senator
from North Carolina to lay on the table the motion of the Sena-
tor from Nebraska to reconsider, the Senator from Coloraao
moves that the Senate do now adjourn. [Putting the question.]
The Chair is in doubt.

Mr. VANCE. I demand the yeas and nays.

Mr. HARRIS. I ask the Senator from Colorado to withdraw
the motion to adjourn in order that I may move that the Senate
proceed to the consideration of executive business.

Mr. WOLCOTT. I withdraw the motion for that purpose.

Mr. HARRIS. Then I move that the Senate proceed to the
consideration of executive business.

The VICE-PRESIDENT. The [gluest.ion is on the motion of
the Senator from Tennessee. [Putting the question.] The
Chair is in doubt. s

Mr. HARRIS. Then let us have the yeas and nayson the mo-
tion to proceed to the consideration of executive business.

The yeas and nays having been ordered and taken, the result
was announced—yeas 57, nays 6; as follows:

YEAS—57.
Allen, Dubois, Jones, Nev. Roach,
Bate, Faulkner, Kyle, Shou
Beﬁ' Trye, Lindsay, Smit
Blackburn, Gallinger, Lod}fe, Squire,
Butler, Gibson, McMillan, Stewart,
Call, Gray, McPherson, Stock
Cameron, Hansbrough. Manderson, Teiler,
Carey, arris, Martin, Turpie,
Chandler, Hawley, Mills, Vest,
Cockrell, Hiﬁgins. Mitchell, Oregon Vilas,
Coke, Hill, Peffer, 4 ‘Walthall,
Cullom, Hoar, Perkins, Wolcott,
Daniel, Hunton, Platt,
Davis, Irby, tor,
Dixon, Jones, Ark Pugh,

NAYS—6.
Caflery, Palmer, Vance,
Mitchell, Wis. Pasco, Washburn.

NOT VOTING—22,

Aldrich, George, M hy, Voorhees,
Allison, Gordon, Pettigrew, White, Cal.
Brice, Gorman, Power, White, La.
Camden, Hale, %g‘go Wilson.
Colquite, Morgan, m,
Dolph, Morrill, Sherman,

So the motion was agreed to; and the Senate proceeded to the
consideration of executive business. After five minutes spent
in executive session the doors were reopened, and (at 5 o'clock
and 45 minutes p. m.) the Senate adjourned until to-morrow,
Thursday, August 24, 1893, at 12 o’clock meridian.
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HOUSE OF REPRESENTATIVES.
WEDNESDAY, August 23, 1893,

The House met at 10 o’clock a. m.

The SPEAKER. The Chaplain is absent this morning, the
reason being, as the Chair assumes, that he did not know of the
chﬂu.nga in the hour of meeting. The Clerk will read the Jour-
nal.

The Journal of yesterday’s proceedings was read and approved.
CONTESTED ELECTIONS. 7

The SPEAKER laid before the House the following letter
from the Clerk of the House, which was ordered to be printed
in the RECORD, and, with the accompanying papers, referred to
the Committee on Elections:

CLERKE'S OFFICE, HOUSE OF REPRESENTATIVES,
Washington. D. C., August 7, 1893.
S T have the honor to lay before the House of Representatives a list of
contests for seats in the House of Representatives for the Fifty-third Con-
gress of the United States, notices of whicn have been died in the ofMce of
the Clerk of the House, and also to transmit therewith all original testimony,
papers, and documents relating thereto, as follows, to wit:
STATE OF ALABAMA.
Fifth district—Martin W. Whatley vs. James E. Cobb, three packages.
STATE OF CALIFORNIA.
Third district—Warren B. English vs. Samuel G. Hilborn, two packages.
STATE OF GEOHGIA.
Tenth district—Thomas E. Watson vs. James C. C. Black, two packages.
STATE OF ILLINOIS.
Eighth district—Lewls Steward #&. Robert A. Childs, two packages.
STATE OF KANSAS.
Second distriet—H. L. Moore ¢s. Edward H. Funston, five packages.
STATE OF MISSOURL
Eleventh district—John J. O'Neill #s. Charles F. Joy, two packages.
STATE OF NORTH CAROLINA.
Fifth district—A. H. A. Williams vs. Thomas Settle, two packages.
Y STATE OF TENNESSEE.
Eighth district—P. H. Thrasher vs. B. A. Enloe, three packages.
STATE OF VIRGINIA.
Fourth district—J. T. Goode v4. J. F. Epes, three packages.

The Clerk has also received a notlice of contest from F. D. Koonce vs. B.
F. Grady, Third Congressional district of North Carolina, but said notice
has been unaccompanied by any testimony, and consequently the original
notice is laid before the House for such action asit m;ﬁmm proper to take,

The Clerk has also received notice of contest and answer thereto in the
case of Frank Baltzell vs. J. . Stallings, Second Congressional distriet of
Alabama, but it was unaccom ied by testimony; all of which papers are
1aid before the House for its action thereomn.

In compliance with the act approved March 2, 1887, entitled *“*An act re-
lating to contested elections,” suc m‘sb(;l't-imu; of the testimony in the above
cases as the parties In interest agr upon, or as seemedgroper to the Clerk,
after glving the requisite notices, have been printed and indexed, together
with the notices of contest and the answers thereto, and such portionsof the
testimony as were not ﬁurinuad with all the original papers have been sealed
up and are ready to be laid before the Committee on Elections,

wo coples of the printed testimony in each case have been mailed to the
conlestant, and the same number to the contestee. The law in reference to
the briefs of both the contestee and contestant in each 2ase has been com-
lied with as far as possible upon the recéipt by the Clerk offsaid briefs. Ow-
to delays in this matter, over which the Clerk has no control, all of said
briefs have not yet been returned to him by the parties to these contests: but
80 far as the briefs have been furnished to the Clerk they are also ready to be
laid before the Committee on Elections upon the order of the House,

Very respectfully,
JAMES KERR,
Clerk of the House of Representatices.
Hon. CHARLES F. CRISP,
Speaker of the House of Representatives.

PAYMENT OF CLERKS TO MEMBERS.

The SPEAKER also laid before the House a letter from the
Clerk of the House, explaining the insufficiency of the contin-

ent fund for the payment of clerks to members; which was re-
erred to the Committee on Appropriations.

EXCUSED FROM COMMITTEE SERVICE,

The SPEAKER also laid before the House the request of Mr.
BOUTELLE to be relieved from service on the Committee on
Merchant Marine and Fisheries; which, without objection, was
granted. :

MESSAGE FROM THE PRESIDENT.

A message from the President, by Mr. PRUDEN, one of his sec-
retaries, announced that the President had approved and signed
joint resolutions of the following titles:

Joint resolution (H. Res. 1) making available appropriations
for the payment of session emﬂloyés of the House and Senate
during the first session of the Fifty-third Congress;

Jointresolution (H. Res. 2)for the appropriate commemoration
of the one-hundredth anniversary of the laying of the corner
stoneof the Capitol of the United States, September 18, 1793; and

Joint resolution (H. Res. 3) miking immedintely available the
n}) ropriations for mileage of Senatorsand Members of the House
o presentatives.
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ENROLLLD BILLS SIGNED.

Mr. PEARSON, from the Committee on Enrolled Bills, re-

rted that they had examined and found truly enrolled the bill
?ﬁ(}}. 50) in aid of the California Midwinter International Exposi-
tion; when the Speaker signed the same. .

ORDER OF BUSINESS.

Mr. COX. I ask unanimous consent for the introduction of a
bill, that it may be referred to the Committee on Banking and
Currency under a similar order to that made yesterday, on the
bill introduced b}{" the gentleman from Ohio [Mr. JOHNSON].

The SPEAKER. The Clerk will report the bill.

Mr. PAYNE. I demand the regular order.

The SPEAKER. The demand for the regular order is equiv-
alent to an objection.

SILVER.

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

notes thereon, and for other ﬁurposes.“

u?ir. CHARLES W. STONE. r. Speaker, the condition in
which we are placed to-day is, inmy judgment, too serious and
the issues involved too girave to justify an appeal to passion,

rejudice, or partisan feeling, or to be controlled by the vary-
fng interpretations which may be put upon the Democratic plat-
form, which has played so large a part in the discussion of this
question. What party platforms may have said, or what parties
may have done in the past, is a matter of minor importance, in
the anomalous and unprecedented condition in which we find
ourselves. What may have been entirely wise and proper in an
emergency in 1890 may be unwise and injurieus in another emer-
gency in 1893. Conditions change; new oceasicns teach new du-
ties. Time makes ancient good uncouth. The matter of im-
portance to us now is present duty morethan past history.

The drowning man, a8 he buffets the waves, is much more con-
cerned to know how he ¢in get-out than to investigate how he
happened to fall in, and the spectators on the bank do not need
to quarrel as to who shall reach to him a helping and a savin
hand. The important thing is to save the man, not who ahal%
do it. Hence, however, much we may be inclined to deprecateor
even resent that policy of the dominant party which has denied
to this side of the House the least voice or ible agency in
moldi.nﬁnt.ha ;;ending legislation, that fact should not prevent
our giving to it that fair, unprejudiced consideration and action
which its merits and the startling and serious emergency con-
fronting us both require.

‘What is the pg{mition before us? Why, simply to stop the
compulsory mon purchase, on a falling market, of tons of
silver on, for which we have no earthly use, and the giving
therefor of notes which investors seem to doubt our ultimate
ability or disposition to gay in the standard money of the civil-
ized world. Why should we continue to accumulate this bul-
lion? What use can be made of it? Let meanswer inthe words
of my valued friend from Missouri, the distinguished champion
of the free-coinage cause, whose language always posseszes the
merit of candor and coum%f‘:gus, straightforward earnestness.
He said on this floor on the 22d day of March, 1892:

- The law of the last Congress, July 14, 1860, gsrovlded for the purchase of sil-

ver at its market rate, measured in gold, and for the use of bullion for what

W? As‘ mere dead capital in the Treasury, which might as well be at
ttom of the Potomac.

Why now insist on continuing thissenseless proceeding? 1If it
were iron or steel, the nation might some time have some use for
it in the construction of its Navy or the armament of its forts or
vessels. If it were coal, it might sometime be consumed in the
operations of the Government on land or sea, but silver can not
be consumed or used except for the ain%rle purpose of adding to
the three hundred and fifty million of idle dollars now clogging
_ the Treasury vaults, and which cannotbe forced intocirculation.

The real purpose of the act, tosustain and enhance the price of
gilver bullion by furnishing a large and certain purchaser, has
not been attained, and if attainable such purpose can not be de-
fended. As well may you ask the Government to bull the mar-
ket for wheat, cotton, coal, oil, copper, or iron, by making enor-
mous and unnecessary purchases of those articles.

But, sir, more than that, out of this purchase has arisen, in
the process of time, positiveand seriousdanger. The purchases
under the Sherman law are entirely paid for in Treasury notes,
payable by their terms in coin, and by fair inference and the in-
terpretation of the Government, in such kind of coin as the
holder thereof may desire. They have beenissued to the amount
of $148,286,348, and have gone into our circulation, and the vol-
ume is increasing from month to month. They have materially
swollen the amount of our paper currency:; they represent a
practical reserve of silver in the nation’s Treasury; they call

attention to the increasing preponderance of silver in our cur-
rency, and now we are told in rotund tones, and with all the
graces of polished oratory, by the gentleman from New York
and others, that distrust parvades financial cireles and reaches
the nations of Europe, and that as a result money is withdrawn
from the channels of trade and hoarded in banks and vaults,

‘Why this distrust? Is it senseless and baseless, the mere whim
and impulse of a panic-stricken public? The gentlemen have
not told us. In eloguent tones they have pictured the existing
condition of affairs and implored us to repeal the Sherman law.
Why? How is this condition tracesble to that law? The gen-
tleman from Nebraska [Mr. BRYAN] tells us that an alarm like
acry of fire in a crowded hall has been sounded, and the whole
nation is panie-stricken. ‘Who gave thisalarm, which my friend
terms a false alarm, and what was its character? Who precipi-
tated this panic? The gentleman says it was ** the same forces
which.have always opposed any legislation favorable to silver.”
Let us see.

On the 12th of April, 1892, from his seat in the Senate, Sena-
tor STEWART of Nevada, the great apostle of free coinage, ut-
tered the following words:

It ismanifest that gold cannot be obtained to redeem the Treasnry notes is-
S o el e h o 0 e et e, Rt o
mtng the other denominations of p:ipeg and nilggr,cg‘b;v%pn‘f;ggisgnﬁfnl;

circulation. Silver must be colned and nused ror the redemption of or
the Government must repudiate its obligations. 9 e

And again on the 2d day of June, 1892, replying to Senator
SHERMAN, he uses the following language:

He tells us that free cof will bring us to a silver standard just as he
predicted the Bland act would do. Now, our present law will doworse than
that. Thepresent law on the statute book, which he approves to-day (he
may net approve it to-morrow) will do worse than that. ?I. will mevh.aiﬂy
bring us to a paper standard or the market-value standard of silver, because
it is going to be utterly impossible—there is no use in our decelving our-
selves upon this subject—to maintain gold payments under existing laws.

These are not the words of a Wall street alarmist. They are
not the utterances of quaking eapital. They coma not from an
of the gentleman’s baneful forces which have always opposedsil-
ver. They are not even the timid utterances of tge raw recruit
in thesilver ranks. '.'E"he{}r come from the general of those forces;
from the grim veteran of many a hard-fought battle.

Such expressions from a Senator of the United States of long
service, an acknowledged student of financial questions, and the
spokesman and representative of a large element in our popula-
tion, could not escape the attention of the investors inoursecur-
ities at home or abroad. They would naturally produce uneasi-
ness if not apprehension.

Then comes the widespread newspa,gar report, whether well
founded or not 1 do not assume to say, but going out to the pub-
lic, that the Secretary of the Treasury in the early summer, when
the gold reserve dropped to a hundred million dollars, contem-
plated silver payments of Treasury notes, and it seemed to give
substance to the people’s apprehensions and [ulfillment to the
Senator’s prophecy that we were drifting to a silver basis.

This is followed up by the President of the United States, who
malkes formal and official publicannouncement of the impepding
danger in his message, as follows:

Between the 18t day of July, 1890, and the 15th day of July, 1803, the gold
coin and bullion in our Treasury decreased more than $132,000,000, while dur-
ing the same period the silver coln and bullion in the Treasury increased
more than #147,000,000, Unless Government bonds are to be constantly is-
T s e th Srasatian i 1o ot oo D exbaratod
leads in the direction of the entire substitution E! sllver for theogoltl tnom

Government Treasury, and that this must be followed by the payment of all
Government obligations in depreciated silver.

Whatever may have been the situation before this authorita-
tive proclamation of danger, coming from the head of the Gov-
ernment and going through all business cireles and to all finan-
cial centers, distrust and apprehension are now unavoidable.

Said a distinguished Seceretary of the Tressury, when a finan-
cial crisis was threatened,on b2ing usked if he was not alarined?
*No, it would never do for the Secretary of the Treasury to get
scared when everybody elss is,” and there was solid wisdom in
the utterance. Would that the President of the United States
had realized it. ;

If, instead of the timid, halting, and irresolute policy of this
Administration, ending in the loud proclamation of the scrious
danger of the payment of all Government obligations in a depre-
ciated eurrency, there had coms from the Administration at all
times and upon all occasions, from the inaugural untterances for-
ward, the uniform, unhesitating, and bold expression of a deter-
mination that the integrity of every dollar of our currency should
be maintained by the exercise to the utmost limit of every power
of the Executive, express or implied, the distrust and danger
aroused by injudiciousutterances of leading silver advocatesand
by the character of our currency, would have been largely allayed.
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Do not misunderstand me.
of our currency was the primary or principal cause of our finan-
distress or business prostration. I agree with my friend
from Ohio [Mr. GROSVENOR] and the gentleman from Towa [Mr.
HEPBURN] that the underlying cause of our business paralysis,
Afirst operating and continuing to operate, was and isthe threat-
ening artitude of the Democratic party toward the productive
JAndustries of this great nation, and this, with blinded judgment
and partisan temerity,the President emphasizes inhis message.
In other words, the President alike threatens capital already in-
vested and capital seeking investment, and nothing but
usiness paralysis can result. In short, the nation is suffering
m an attack of Democratic statesmanship.

This fact does not, however, diminish the obligation of every
patriot, rising above the limits of E‘ﬁ:u't.y feeling, the pride of
personal opinion, and the irresponsibility of lack of power, to
colperate in every measure which by any possibility may bring
wreturning prosperity to our suffering country.

The Sherman law, whether originally so or not, is now un-
doubtedly a factor in this business depression. Let us repeal
4it. Let us take the President’s panacea. If it cures the disease,
.and refurning Brosperit follows, we shall all rejoice. Tf it does
not, the fact will be made clearly and indisputably evident that
the trouble is deeper than the Sherman law, and rests in the
threatening attitude of the Democratic party toward the pro-
tection of American labor and American enterprise.

But the President's remedy is not the only one proposed. Our
Iree-silver friendssay, ‘‘Oh, yes; the shipof state is foundering in
a rough and troubled sea and steering straight for the breakers,
but you-shall not use the pumps or change her course unless you
let us load her down with the world’s stock of silver, produced
and to be produced. That will giveher steadiness of motion and
help to reach the unruffled sea of plenty and prosperity,”

Ido not concede the fairness of this position. I have no faith
in such seamanship.

Their views, however, are urged with earnestness and un-
doubted sincerity, and are entitled to candid consideration.
"What are they? What do they propose? Simply,that the
owner of silver bullion, no matter whohe is, American, English-
man, or Egyptian—no matter where it wasproduced, whether in
the United States, Mexico, or Australia—may deposit at any
mint of the United States 412% grains of standard silver, costing
‘him to-day and é:urchasa.ble anywhere for less than 60 cents,
.and have it coined into a dollar for his bznefit and without cost
#0 him., This 60-cent dollar the Government agrees fo receive
and forees all its citizens to take for 100 cents.

Whatever may be the underlying prineciple of this legislation,
its practieal operation, so long as the Government can sustain
this dollar at par, is to give through the agency of the stamp
.and credit of tgzrn!l.tion a substantial bounty of over 40 cents on
the dollar, at present 'ﬁ:ices, to every holder of silver bullion—
a species of class legislation that is entirely indefensible.

n the other hand, if the silver dollar can not be maintained

.4t par, then the laborer’s wages, the price of the farmer’s crops,
every debf and obligation not by its terms specifically pay-
able in gold, will be paid in adebased and depreciated silver cur-
rency. Gold will disa ypear from our circulation, and we shall
.reach an exclusively silver basis., Silver and gold can not both
be circulated one moment after the Government ceases to beable
to sustain theirfull and free interchangeability, dollar for dollar.

I do not I:mpose to discuss these propositions, which have been
often stated and fully elaborated during this debate and on other
.oceasions, but rather to consider briefly some of the reasons
a.lﬁll1 vanced for adopting a system which must produce such re-
Bults.

‘Why, it is claimed as a constitutional right, and the expres-
.sion “gold and silver, the money of the Constitution,” is rolled
a8 a precious morsel under the tongue of every silver advocate;
and in the wvery able, lengthy, and elaborate report from the
Committee on Coinage, made by the distinguished gentleman
from Missouri in the last Congress, a prominent heading in
-capital letters is in these words: ‘‘Free coinage required by the
Constitution.”

‘What justification is there for this? Ts it provided anywhere
in the Constitution that gold and silver shallbe coined without
limit and without cost? No sir, there is not one word to justif
that assertion. Why, sir, neither gold nor silver is ment.ioneg
anywhere in the Constitution except in the tenth section of the
firstarticle, and then only in prohibiting the individual States
from making anything else a legal tender. Isthere anything in
this prohibition from which an inference can be drawn of an ob-
Jigation on the General Government, and an oblization different
from the prohibition?

In the same section and paragraph the States are prohibited
from impairing the obligation of contracts or granting titles of

I do not believe that the condition

nobility. Can any inference be drawn from such prohibition of
an obligation on the General Government to do the things pro-
hibited to'the States? The inference at most would be one of
power only, and not of obligation, and would be only coextensive
with the prohibition, namely, to make gold and silver a legal
tender, and that has been done and the silver-dollar is to-day as
full and complete a legal tender as the gold dollar. Nowhere
else in the Constitution are either gold or silver mentioned, and
the claim of constitutional recognition of the silver dollar is the
thinnest and flimsiest pretense. It may be proper to coin it, but
it is no# a constitutional requirement.

But, it is argued, a great wrong was committed and a serious
outrage eonsummated in 1873, when the silver dollar was demone-
tized. Men talk flippantly and furious.and even threatsningly, of
the demonetization of the silver dollar, and yet it is not de-
monetized, and has not been for the last hundred yenrs, except
for a brief time between 1874 and 1878. Ttis full legal tender
and possesses all the money qualities and uses it ever did. Tts
coinage has simply been limited. In other words, the Govern-
ment has assumed to decide for its=1f, instead of leavingittothe
cupidity of the bullion producer to determine, how many of these
silver dollars the people needl and can safely use in the conven-
ient fransaction of their business and the conduct of their ex-
changes; and if any profit is to be made from its coinage ‘that it
shall be for the benefit of the whole people, instead of the few
silver owners and speculators.

Finding over 350,000,000 idle dollars in the Treasury which
can not beforeed into circulation, and finding that by the eon-
tinuous operation of natural forces the intrinsic value of the
silver.dollar has been reduced nearly one-half -and that serious
dangerof depreciation is believed to exist, it determined to stop
the coinage until the conditions change, but-the legal-tender or
money qualities of the dollarare in no wise impaired.

But, gentlemen reply, we are not talking simply of existing
dollars, but of silver in general, and that was discredited in this
country and in the eyes of the'world in 1873, and they did not
discover it for years afterwards. Why, the discredit of -silver
in this country came in 1853, and gentlemen apparently have
not discovered it yet. It was then that the right of free coinage
was denied to the greater part of your silver used for coinage.
It was then that the full legal-tender quality was taken from all
your silver coins in actual circulation. Tt was then that, by
orderof a Demeacratic Przsident, the Government refused to take
even your standard silver dollars in payment of impost duties
due to the Government; and this refusal continued for twenty

ears,
¥ Pulk about the wrong of the act of 1873, which simply dropped
from your coinage the silver dollar, which was not in circulation
and which had been discredited for twenty years by the refusal
of the' Government to receive it in payment of debts! The:blow
at silver was struck in 1853, when you debased your hdlves, quar-
ters, and dimes, closed your mints to their free coinnge, and took
away their legal-tender quality. Howis theright to have silver
coined intoa dollar any more sacred than into twohalves? “Vhat
is the difference in principle? Thequestion is certainly not one
of degree, for up to 1853 we had coined over $54,000,000 in halves
and only $2,500,000 in dollars. Why, we had coined 50 per cent:
maore in value and fifteen times in number of the insignificant
dimes than of the grand old * dollar of the daddies,” which only
the daddies of very modern times ever saw.

Why not be frank about these things? Wh% not-give us the
facts? Why not tell us that by the order of Thomas Jefferson
the mints were closed to the coinage of the silver dellars in 1805
and for thirty years thereafter not a single silver dollar was
coined?

Do you forget that the entire coinage of silver dollars, in the
whole eighty yearsprior to 1873, only amounted to a little over
£8,000,000, and that we have coined since then over $400,000,000,
an average every year of mearly three times the entire aggre-
gate coinage of the first eighty years,and thateven last year we

«coined more standard silver dollars than in the whole eighty

years before 18737

The act of 1873 was passed in accordance with the recommen-
dation of the Seeretary of the Treasury, thriee repeated in his
annual reports, commencing in 1870. Tt was considered with
more than ordinary atttention in both Houses, its diseussion fill-
ing 144 columns of the CONGRESSIONAL RECORD, and was care-
fully examined by committees of both Houses and by a confer-
ence comnmittee. It was pending forover two years,and printed
thirteen times by order of Congress, and it can not be impugned
now because some members can be found to say that they did not
know what was in it. They had abundant opportunity to know,
but the fact isthat the dropping or retaining of ‘the silver dollar
seemed a matter of little importance then, as we were on a paper
basis, and no silver was in circulation.
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Let me quote from Secretary Manning's report, made in 1886:

The act of 1878 has been denounced and praised for demometizing silver,
which it did not do. It retired no silver from circulation; it caused no coin-
to be sold as bullion; it withdrew the full legal-tender quality from no s=ilver
coin. #* * * Thearguments that anything reall urious to silver was
done by the act ot 1873 are arguments off only by those who are not quite
familiar with the subject.

From the report of Secretary Windom, in 1889:

As a matter of fact, the act of 1873 had little or no effect on the price of sfl-
ver. The United States was at that time on a paper basis. The entire num-
ber of silver dollars coined in this country from the organization of the
mints in 1702 was only §,045,838, but they had not been in circulation for over
twenty-five years.

But we are told that, by reason of some mysterious sympathy
between all other commodities and silver, prices from 1873 for-
ward, of everything except gold, have gone down continuously
and regularly as the price of silver has fallen,and that adversity
and distress have followed in the wake of these falling prices,
and all for the lack of the vitalizing current of silver in our na-
tional currency. Gentlemen would have us understand that

rices were lower in 1878 than in 1872, as the value of silver was

ess, and yet we poured into the currency twenty-two millions
silver dollars in 1878 against one million in 1872; that prices
were lower in 1879 than in 1878, and yet we added twenty-seven
millions of coined dollars to our currency in 1879.

We are told that prices continued fo fall from year to year,
but our additions to the currency of coined silver dollars in-
creased just as regularly, until in 1890 we coined over $38,-
000,000

,000.
Gentlemen tell us that prices were falling and the market
weak for want of silver sustenance, and yet we were administer-
ing the coined silver dollars in allopathic and progressively in-
creasing doses of thirty-odd millions & year, and the more silver
we coined the lower prices went. Yet in the face of this indis-
putable fact, and of the fact that the greatest depression in
prices occurred during that period when we were coining most
silver dollirs and coining them fastest, the only prescription
which gentlemen offer for better prices is more silver coinage.
But is it a fact that prices of all articles except gold have
fallen regularly as silver has fallen? It may be true than an
ounce of silver will buy as much wheat to-day asit would twenty
years ago; as much cotton, as much corn. An ounce of silver is
worth a little over one-half what it was twenty years ago, and
the same may be true of a bushel of wheat. The area of pro-
duction has n largely increased, the methods of cultivation
vastly improved, and the cost of transportation to market greatly
lessened, and the same may be substantially true of silver, but
I will not stop to discuss causes. Will gentlemen who urge this
argumentsay thata day’s labor—the basis of all values—is worth
onf hall what it was twenty years ago?
ave wages fallen as silver has fallen? Can the laboring man
buy no more wheat or flour for his day's work now than twenty
ears ago? Nomore cotton cloth or clothing? Why, sir, wages
Lwe not fallen as silver has fallen; and if you show the millions
of wage-earners of this nation that silver hasdragged down with
itself the price of the food he eats and the clothes he wears, and
has left hfs wages untouched, will he regard that system as an
unalloyed evil? And if other influences have operated to affect
the price of labor,and they have, isif not also possible that other
causes may have operated to affect the prices of other articles,
as, for instance, of sugar, of iron, or of 0il? This question of
prices, however, is too intricateand too remotely connected with
the question here for further discussion in the brief time allowed.

But, sir, my friend, the eloquent gentleman from Pennsylva-
nia, asserts, and to be logical he must so miintain, that from
1873 on to this time we have been constantly sinking deeper
and deeper in the slough of national disister and distress, but
no proof of this assertion is offered and none can be found. On
the con , the concurring testimony of all observers, as well
as the proof of census statistics, will sustain the assertion Inow
make, that there has been no period in the history of this or
any other nation, from the beginning of recorded time, of such
marvelous growth and general prosperity as in this country be-
tween the years 1880 and 1890.

Other causes operated to produce this result, and I will not dis-
cuss them, but I want to emphasize the fact that we were pros-
perous to a wonderful degree, and that in all this time the lack
of free coinage did not operate fo stay this progress.

Gentlemen picture to us France as to day the utopian home of
peace and plenty, and attribute that condition to her financial
system. Will they be kind enough to tell us in what essential
particular that system differs from our own?

- She uses both gold and silver s currency. So do we, except
that we use a smaller proportion of silver than France, and are
increasing that element of our currency and she is not. Her
standard coins of both gold and silver are unlimited legal tender,
and so are ours. Her minor coins are of limited legal tender, as

are ours. Her mints are closed, and have been for years, to the
coinage of silver on private account, and so are ours. T._ere is
no essential difference in the financial systems of the twonations,
‘We have in our currency more silver thin gold, while France
has more gold than silver. 'We have to-day 8664,573,320 of silver
to $603,723,903 of gold, while France has $700,000,000 of silver
and $500,000,000 of gold.

Will any one be kind enough to tell me what there is in this
comparative composition of the currency of the two countries on
which to base an argument for the unlimited use of silver? Buf,
they say, France maintained the free coinage of silver for sev-
enty years. Granted: but she abandoned it fifteen years ago be-
cause she could no longer maintain it. While she continued it
she was in the exceptional position of having England and Por-
tugal on a gold basis on the one side, and Germany and the rest
of continental Europe on a silver basis on the other side. Fe-
tween the rivalry and the counteracting forces of the two sys-
tems, and with t.l‘;e relative produetion of silver and gold not out
of proportion, an equilibrium was easily maintainable., No na-
tion to-day stands in that position, and neither France nor an
other nation can now, alone, open her mints to the unlimitei
coinage of silyer and continue on any other than an exclusively
silver basis.

But, we are told that the silver dollar will buy 100 cents worth
of any commodity, and hence is an honest dollar; that aa inert
piece of silver bullion, worth yesterday but 57 cents, by the
tency of the Government stamp is worth to-day 100 cents. Yes,
and the piece of paper worth yesterday one one-hundredth of a
cent, by the potency of the same stamp is worth to-day a dollar.
The process of transformation is esseutially the same, by which
has been infused the element of the nation’s faith and guaranty,
but because the piece of paper is now worth a dollar, dare you
open the Government's printing presses to anyone who will
bring paper 3 inches wide and 74 inches long?

y not, if the mints are to be opened to anyone bringing 4124
grains of silver? The difference is not oneof principle, butsim-
ply of degree, and where will you draw the line? If you make a
dollar out of 57 cents worth of silver, why not out of 50, 40, 20 or
10?7 Why waste 57 conts worth of matarial when one one-hun-
dradth of a cent’s worth will do aswell? The sifety in each case
is the limit of the issue, and that limit must always be within the
limits of the nation’s credit and of its ability to meet all its obli-
gutions and guaranties.

Issue paper money withoutlimit, and it will have only the value
of the paper on which it is printed. Coin silver without limit,
and it will have only the value of the bullion of which it is com-
posed.

I agree with you that the silver dollar is worth 100 cents to-
day, for the same reason that the greenback is, viz, because the
Government will give you 100 cents for it, and while the Gov-
ernment does that everybody else will, and when the Govern-
ment ceases to do that nobody else will; and the Government must
inevitably cease to doit when you remove the limit to itscoinage
and leave it to be flooded with the accumulated silver of the world
for coinage into money at a profit of 40 per cent to the owner.

I want every silver dollar worth 100 cents, now andalways, and
I want that hundred cents m:de up of silver, and not 56 cents’
worth of silver and 44 cents of argument, for argument is cheap;
and it would be no consolation to the people when the dollar of
unlimited coinage declined to its bullion value, that eminent
gentlemen had argued long and earnestly and eloguently that it
never could so decline.

We may declaim about what ought to be, may theorize about
what would have been, may speculate asto what will be or would
be, but must not shut or eyes to the controlling facts of zctual
and potential present existence. We have got more silver in
our currency to-day than gold, and more proportionately than
any other civilized nation of the world. Their mints are all
closed to silver, and they have long since stopped such additions
to their currency. We have not.

The value of silver has diminished about one-half, while its
production has much more than doubled in the last twenty
years, and is now nearly twenty-four times that of gold, and its
relative value has dropped to one twenty-eighth that of gold.

The strongest and richest nations of Europe, after a persist-
ent struggle, have given up the attempt to sustain free coinage
as hopeless. The greatest silver using and cbsorbing nation of
the world has abandoned that basis, and the nightmare of the
competition of Tndia and the delusive puzzle of selling for gold
and buying forsilver is eliminated from the situation.

In the face of these facts, and of the warning of careful stu-
dents of finaneinl laws and observers of financial movements in
this country and all over the world, dure we attempt alone the
task from which other nations have recoiled? Dare we place the
obstacle of another national failure in the only way that leads to
the full restoraton of silver, viz, by international cotiperation?
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Mr. Speaker, T am in favor of the fullest possible use of silver
as money, consistent with the certain maintenance of its value
in the hands of the people. They must, however, be protected
from all danger of loss and depreciation, and this can only be
done by confining its coinage within the limits of the nation’s
ability to redeem it on demand at 100 cents on the dollar, or by
putting into the coined dollar 100 cents worth of silver at its
market value.

That a measure can not be drawn that, while enlarging the
uses of silver, shall do it on safe lines and with due precaution
against depreciation and loss in the hands of the people, or its
being made an instrument of injury to one class for the benefit
of another, no man cansafelyassert. And opposition to this bill,
which contains no such safeguards, and which, under the order
adopted by the majority of this House, we are powerless to amend
or change, does not imply opposition to any measure which does
contain such safeguards, if presented.

I desire, in conclusion, to call attention to the fact that this
pending bill is radically different from the laws existing prior
to 1873, for it does not contemplate putting into actual cireula-
tion a single additional dollar of silver. It practically provides
for the ited issue of paper money, based on and secured b
the deposit of silver worth to-day in the markets of the worl
only 56 or 57 per cent of the face value of the paper issued, and
this percentage may any day be further reduced.

Is this a safe and rational business proposition? Will this
tend torestore confidence? Will it tend to diminish the distrust
of our ability to meet all our paper on demand in the standard
money of the world?

Mr. Speaker, we have been told again and again that we stand
at the parting of two roads, and must determine which we will
travel; that the one leads by free silver fo the bright and blos-
soming fields of prosperity and plenty; that the other, by gold
monometallism, Raads to narrow streets and the stifling atmos-
phere of general want and misery. Gentlemen do not read the
inscriptions on the guideboard aright. The one leads surely to
an exclusively silver basis, with its constant fluctuations of
values, by which the dpoor and honest and simple-minded always
suffer the shrewd, crafty, and rich always are benefited.

The beautiful view that rises up along that route is but the
unsubstantial, enticing, and delusive mirage which covers and
obscures the tempestuous sea of a silver basis with its high
waves, deep depressions, and stormy winds. The other road
leads to the rough, rugged, barren, and forbidding mountain
height, which stands as a barrier in the way of industrial de-
velopment and true progress, and up and over its sharp crags
and dangerous heights only the strongest and the boldest can
climb, while the weak and timid languish and starve at its base.

But, gentlemen, there is a middle road which you have failed
to mention, which leads along the level plain between the moun-
tains and the sea, through green pastures and beside still waters,
where all may walk and none need faint. It is built on the safe
and solid middle ground of a judicious union of gold and silver,
and it is molded by the intelligence, honesty, and faith of a
great nation. It leads by fruit{uffarms and Eeaceful homes: by
teeming mines and humming mills; through busy marts of trade

and commerce, and to the safe grounds of national honesty and.

prosperity; and that is the road for this nation to travel.

Mr. RYAN. Mr. Speaker, in accordance with what I believe
to be the earnest wishes of the majority of my constituents, as
well as with my own conviction of what is right, I intend to vote
for the unconditional repeal of the silver-purchase clause in the
so-called Sherman bill and against the substitute or series of
substitutes therefor offered by the gentleman from Missouri.

Perhaps, having made this statement, it were better thatI
should refrain from any further claim on the attention of the
House at this timej dnd it was my intention at the beginning of
this debate not to say even this much, but fo let the record of my
vote on the too-long deferred roll-call alone express my convic-
tions and the desire of my district on the pending measures.

But, sir, in view of some statements that have been made dur-
ing the discussion,Ishould like to briefly expresssome thoughts
thathave occurred tome while listening to the eloquentspeeches
delivered on these all-important subjects.

It has seemed to me, sir, as if the peovle of the United States
are presenting at this moment for the consideration of mankind
two simultaneously panoramic views of the present condition of
their country; the description of which by future historians as
cotemporaneous photogmiahu of the same subject must tax to
the utmost the eredulity of their readers.

The one is an exhibition of strength more than gigantic; of
widsom almost Godlike; of plenty beyond the power of even
Erod'lgalit to consume; of wealth immeasurable, and of genius

ut little less than that of a creator.

The other presents the same subject with the weakness of in-
fancy, lacking power to reach the hand for the acceptance of

proffered necessary life-giving sustenance; lacking even the com-
prehension necessary to loosen its hold and let fall the burden
which it is conscious is dragging it to destruction; afflicted with
poverty so pinching and so debasing that it cries aloud from
hunger and flaunts unashamed its nakedness in the public places;
while its perception of cause and effect is so rudimentary that it
stands helplessly bewailing the agony produced by wounds its
own folly continues to infliet.

At the head of the grandest system of land-locked seas on
earth, within the bordersof the central city of the future Amer-
ican Republic—that city herself one of the prodigies of the age—
we behold, ontrivaling in realistic splendor the brightest crea-
tions of fancy’s fairy dreams, a vision from the contemplation of
which no American citizen worthy the name can retire without
feelings of increased love and admiration for his country.

In that materialized fairy land, the White City of the Lake,
where are collected from all times and nations the choicest gems
of the product of human genius, the most signal triumphs of
mind over matter, specimens from all lands and waters of the
bountiful offerings of mother earth for the maintenance of her
children, from her mines, her forests, her soil and her seas, there,
where man’s progress is traced from a plane hardly above the
level of the brute to his present elevation but *“little lower than
that of the angels,” where is shown how the means of existence
have increased, from the scanty need that nature unassisted
gives, to the bounteous plenty that is more than the ample re-
ward she returns as the wages of toil—there the citizens of our
country have shown, in friendly competition with all other peo-
ples, that their favored land is, in the closing decade of the
nineteenth century, as to whatever contributes to the material
comforts and to the elevation of humanity, incontestably first,
let what nation may be second.

Now, sir, for another exhibition of the condition of the same
country at the same time.

Within the walls of this Capitol, from every portion of the na-
tion, within whose broad borders at this time, thank heaven,
is neither plague, pestilence, nor other unusual providential af-
fliction, more than sixty-fivemillions of people assemble through
their representatives and daily, before God and man, bewail, ‘*in
all the matchless eloquence of woe,” their unhappy eondition,
their almost unbearable miseries—miseries all the more poignant
and galling in that they are admittedly unnecessary, even self-
inflicted, and removable at will.

Professing fear lest they die of starvation in the granaries
their own labor have filled with food to the bursting, or perish
with cold on the steps of the storehouses their own looms, spin-
dles, and strong arms have filled to overcrowding with fuel and
fabrie.

And all this suffering, present and impending, caused by lack
of intelligence to secure a measure thatshall justly and properly
divide the united products of their variouslabors.

Surely, Mr. Speaker, these are most contradictory exhibits of
coexisting conditions, and it will be scarcely credible, in future
years, that they faithfully depict concurrent conditions of the
same people. Certainly, the proud notes of exultation with
which we are in one place celebrating our wonderful triumphs
-and progress should be stilled until we prove ourselves equal to
the solution of what should be among the simplest of all ques-
tions in domestic economy, or at least until we shall have found
a remedy for the present deplorable situation to which our own
folly and stupidity have led and are leading us.

The President of the United States in his message conveying
to Congress his reasons for convening this extraordinary session,
after a most clear and vivid description of the financial situa-
tion, and after offering advice as to the proper remedy, called
to our attention the proverb that ‘‘He gives twice who gives
quickly.” And, Mr. Speaker, if ever there was a time in the
history of the country when that proverb was trite and appli-
cable, when the nation’s hopes were centered on her represent-
atives, when she begged for action prompt and immediate, it
was on the day when the message containing that admonition
was delivered at the opening of the present session.

Perhaps, sir, as those versed in parliamentary procedure as-
sert, we are moving with commendable celerity, or as fast at
leastas is consistent with careful and considerate legislation, and
with due regard for all the vast interests involved. That ma;
be the fact, sir; but there is no doubt whatever of another fact,
which is that the country’s hopes have been cruelly deferred
and disappointed, that untold misery has acerued, and unknown
millions’ worth of the people’s substance has vanished through
this alleged necessary procrastination.

Mpr. Speaker, should these remarks of mine delay, even for an
instant, action on the questions now before us, I should have re-
mained silent; but the House having appointed the hour for re-
cording its decision, which may be neither hastened nor hin-
dered, I desire to indicate some of the reasons why I shall vote
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as I stated in the beﬁhmjng of these remarks. First, because
the silver-purchase of the Sherman act of 1880 has proved
a disappointment even to its authors. It isadmitted on all sides
to be a failure in securing what it was designed to accomplish,
that is, to maintain the price of silver; it is therefore impotent
for good, productive only of evil.

In the second place, I am satisfied that the p o of the bill
offered by the gentleman from West Virginia [Mr. W]:LSON%
will help to restore public confidence in the financial pelicy o
the Government, and, notwithstanding all that has been said in
derision of “confidence” during this debate by the gentlemen
who hold the opposite view on the pending measure, thers is
nothing that is of more importance, either to the individualor
to the Government.

Sir, but for confidence in the ability of the State to maintain
order, ehaos and anarchy would speedily ensue. But for confi-
dence among neighbors, society would speedily disintegrate;
but for confidence within the family circle domestic bliss would
be an unknown quantity; but for self-confidence how long could
we individually maintain successfully the battle for existence?
From a financial standpoint we have an example fo-day of the
value of confidence. The city of Boston, as we learn from the
newspapers, finds no difficulty in floating, at or above par, its4
E;: cent bonds at this time when money is in demand on time

nsat 10 to 12 per cent in the money markets of the United
States. This shows, sir, the value, even from thelow plane of a
dollars-and-cents point of view, of the much-derided ‘‘confi-
dence.” Yes, that which we understand by confidence is the
most potent factor in the advancement of the human family that
the world possesses. Again, I shall vote for the repeal bill for
the reason that I am o {)oaed to a contraection of the curreney.
I am not a monometﬂg ist. If I thought the effect of repeal
would be to drive silver and silver certificatesout of circulation,
with my present information I would oppose it. T

But I am firmly of the opinion, that sosoon aswe terminate our
present most unwise financial course of exch:mginﬁ our gold for
gilver,and with our declared purpose to maintain silver coinat a

rity with gold, we shall be able te keep in eirculationfrom six

undred miﬁions to eight hundred millions of silver and silver
certificates at the present ratio. Franeeisabletokeep,relative-
ly to population, even a much largersum than the greater of these,
at par, with a lower ratio than ours; and I see no valid reason
why we, with a rapidly increasing population, and with a prob-
ability of continued development, should not be able to maintain,
at least, as large asilver circulation as she.

Now, if we adopt gold as a standard, for, except by interna-
tional agreement, it is f‘ensrally conceded that we can not have
two standards, we shall have in this counfry the use of both
gold and silver, and we shall be, as we ought to be, financially
on a par with the mest advanced commercial nations; while if
we attempt the free coinage of both metals only the cheaper
will remain in eirculation, the dearer will goto a premium; half
the money of the country will disappear; the very condition
which our free coinage friends are striving to avert will be
brought about by their success, and universal bankruptey will
ensue. Assertions have been made here with much vehemence
and patriotie fervor that we should manage our finances in our
owr. way and without reference to, or rather to show our in-
dependence in opposition to well-ascertained laws and princi-
ples of finance as illustrated by the experiencesof other peoples.

But, sir, in my humble opinion we shall just as effectually,
and much more advantageously to ourselves, manifest our com-

lete freedom from foreign domination by showing that we have
earned from the experiences of others, by &voidini:heir errors,
and by following, wherever practicable, along the lines thatlead
them to success. To refuse to avail ourselves of the experiences
which the nations of Eurepe have proved to be beneficial, sim-
ply because we dislike to follow where Europs leads, were un-
wortgng a youth in his teens, much less a nation well along inits
second century.

Mr. Speaker, our people desire to have, deserve to have, and
can have, if they will, the best of everything, including currency.
I believe we shall eventually return in some way to a free bi-
metallic basis and a currency based thereon, and I believe the
speediest way to produce that desirable resulf is for the United
States to adopt the single gold stindard and let the effect be
felt, as it will be very quickly, by theose nations which have been
swilt to avail themselves of our mistakes in the past. In fact, I
believe in that way alone lies the path toan international agree-
ment as to a standard of value.

And here let me say, Mr. Speaker, that as necessity is the
mother of invention and of evolution, I believe there will be
evolved from this, or from one of the regularly recurring mon-
etary stringencies,some practicable idea of a system of exchanges,
or of a measure of values, which will practicably eliminate both
of the so-called precious metals as nece elements of eur-
repcy—of course, this only by international agreement.

——

Finally, I shall vote for unconditional repeal of the silver-pur-
chase clause of the Sherman bill, because my constituents un-
doubtedly desire me to do so in their interests, and in that of
the whole country, including, as we believe, even the silver
States themselves. This alone, sir, would be sufficient warrant
for my action, for I am here only to express the desires and obe,
the wishes, so far as in my power lies, of those by whose favor
am permitted to speak within this Hall. [Applause.]

And here, Mr. Speaker, let me say a word in answer to
some bitter things that have been said of us on this side of the
question during this debate by gentlemen whose reasoning has
not led them tothe same conclusions at which we have arrived.
I believe, sir, that of all times this is the occusion when we
should, if possible, avoid anything like recriminations and ap-
peals to passions, whether of classes or of sections. It seems to
me that the man who at this trying hour appeals to the baser
passions and seeks to arouse animosities between our people of
different occupations gives good ground for questioning the sin-
cerity of his devetion to the supreme welfare of his country.

For thisreason I have listened tosome of the brilliantspeeches
delivered here during this debate with delight, surprise, and
regret. Delight at their charming and fascina eloguence,
surprise that their able anthors should manifest such apparently
willfully contracted views and sympathies, and regretthat Ameri-
can legislators of deservedly high reputation for learning and
ability should at this time and on this occasion season their
speeches with bitter seetionalism and spice them with blistering

ass vituperation.

Mr. Speaker, I have the honor torepresent adistrict whose in-
terestsand indusfries are as varied, I venture to say, as any other
districtrepresented on this floer. Among its quarter million peo-
ple every species of industry or occupation of which our climate
Eroﬁt.ah ¥ permits has its following, and among them are many

ankers and brokers, even those having offices in Wall street,
and millionaires, and multimillienaires (but I believe not so
many of these latter as a few months since), and I know that I
reflect faithfully the wishes of the great majority of my constit-
uents, regardlessof conditions or of occupations, when 1 say that
what they desire is that we ga.sa this bill, pass it quickly, go
home and stay there until the time arrives for the regular ses-
sion. Now, from many of the speeches delivered here it would
be inferred that we from and near New York are the special
representatives and champions of Wall street. But I can say
for myself {hat were the suffrages of these gentlemen to decide
an election I certainly should not be allowed to speak in this
Chambenr. =

I am permitted to appear here, sir, by favor of the farmers
alongside some of whose fathers [ labored in the fields in my
childhood days, by the suffrages of the laborers and mechanics
of my district with many of whom I have been a fellow toiler,
whose confidence I enjoy and hope to merit as long as I live.
These constituents of mine, Mr. Speaker, and their interests are
as dear to me as can possibly be those of any other member of
this body, whether he comes from Pennsylvania or from Kansas,
from Georgia or from Nebraska. Their homs is my home; their
interests are my interests; their destiny is my destiny, I may
say in the words of old, ““Their God is my God.” But I am
proud to pa.g a deserved tribute to their intelligence and their
patriotism by saying that the entrance to their favor lies not
through denunciation of their fellow citizens of any honest eall-
ing or occupation.

ut thisis no hour, Mr. Speaker, in which to hurl stinging
epithets or indulge in recrimination. Let us, from whatever
section we come, heed only the voice of publie opinion, calling
aloud to us o give the counfry the relief it needs, and to give it
quickly. Let us,as was so generously said on the 4th of %tarch
last by the distinguished leader on the Republican side of this
Chamber, ‘‘place patriotism above partisanship, ” and whether
we were sent here as Democrats, Republicans, or Populists, ac-
cept equal responsibility for the present deplorable situation,
join hands to repuir the present and avert impending disaster to
our common country, and show that we regard the whole of it
as of greater importance than any part; all its people more than
any portion; and so, by drawing an irremovable veil over the
condition of the United Stites as now reflected at this Capitol,
eause the dark picture tu become only as the memory of the re-
flection of a lowering but transitory cloud, and transmit for the
eontemplation of future ngesour country as now portrayed in the
Magie it{r hﬁluhnd Sex. [Loud applause.]

Mr. COVERT. Mr. Speake¥, this debate which has been
participated in so earnestly and soeloquently, is rapidly drawing
toward itsclose. I desire to congratulate the House and the
country upon the character of this discussion. It has disclosed
a depth and extent of res:arch, a close and logical reasoning,
and a fairness and comple‘eness of presentation on both sides
rarely reached in the discussions of any lawmaking body on earth.
It has been in the fullest sense an educational debate, and as
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such has been carefully watched and followed in every section
of the land. While this discussion has been eminently fair in
every material respect, yet gentlemen have on occasion in-
dulged in references to the people of my own State which might
call for reply did we who have been assailed believe in the sin-
cerity of those who have indulged in these references.

No imagination, unless abnormally vivid, could in the face of
established facts conceive the existenceof ** agold combination "
in the State of New York, powerful enough to reach its ends
through any possible system of legislative action. Almost all
of my colleagues who have spoken on this guestion, have been
at great pains to explain the character and methods of our peov-
ple who favor the repeal of the existing purchasing clause. My
colleague [Mr. CoonmBs] has spoken of the matchless generosity
exhibited by New York toward other communitiesand States in
sessons of misfortune and distress. My other colleague [Mr.
W ARNER] explained at length in presenting the memorial of the
Chamber of Commerce, that that body was constituted notalone
of bankers, but of business men generally.

My other colleague [Mr. HENDRIX] gid not *“boast” of his
bank presidency, as stated by the gentleman from Illinois [Mr.
LaANE], but rather apologized for it. He intimated that he had
nothing but his salary to his eredit; that he wasbornand brought
up in Missouri; and that, thorefore, even though he was now a

ew York bank president, he was “ only a little one.” [Laugh-
ter.] Isubmitthat New York has no need to be even semiapol-
ogetic in any explanation that may be given of the attitude of
her people on this question.

The people of that sovereign State have in the strongest and

most foreeful w&ideclared their sentiments upon all questions

affecting the rights of the many as against the demands and en-
croachments of the few.

Upon the statute books of the Empire State stands the re-
corded voice of her people upon the vital question of the preser-
vation of their interests as against corporate aggression and the
excessive demands of & money power. Years ago her Legisla-
ture by formal enactment lessened the legal rate of interest on
loans and advances of every character. Inno one State of this
Union can money be secured at so low a rate for any legitimate
business or industrial enterprise.

My, Spealker, your own State of Georgiaknows this. Alabama
knows it. Florida knows it. Scarcely a Southern State whose
business and industrial interests have prospered since the war
but is glad to make acknowledgment of this fact. Capitlal for

the development of mines, the building of railroads, and the
furthering of internal improvements has gone to the Southland
for all these desirable and beneficent purposes. Do not, I bag

ou, Mr. Speaker, misunderstand the spirif in which thisis said.
&‘he obligation was not upon one side alone. Our business men
have been glad to make these investments—as glad, perhaps, as
the people of the South were to receive them. To-day the bond
of union, the community of interest between the people of the
New South and the people of the Empire State of New York is
closer and stronger than that which exists between the South
and any other one State in the whole Union. [Applause.]

What else has New York done in the interests of the many as
against the few? The tax laws of New York have been charaoc-
terized as drawn and enscted for the protection of poor and even
delinquent taxpayers rather than for the fair protection of pros-
perous plropert-y owners. The drift of legislation in the State
of New York during all the late years has been in the direction
of the restriction of the powers of corporations and the suppres-
sion of all manner of syndicates and trusts.

Qur State laws even follow the wealthy property owner beyond
the grave, and compel his estate to pay a perceniage of its value
in the way of succession and inheritance taxes into the publie
treasury for the benefit of the Commonwealth.

Mpyr. Speaker, what State of all this grand sisterhood can point
to stronger and more uniform laws against the encroachment of

_‘eapital and its undue aggregation, and in the direct interests of
what gentlemen on this fHoor sometimes refer to as the ** plain,
common people?”

The terms ‘‘leeches,” “vampires,” and ‘““Wall street bandits”
have no application to a body of people who have placed upon
the statute books of their State laws of the nuture of thoss to
which I have made but brief and general reference.

Com.inﬁlup from every saction of the Empire State, from the
body of the people who have made insistance upon the enact-
ment of these measures—from merchants, manufacturers, me-
chanies, wage-earners, from Montauk to the Lakes—is the de-
mand, peremptory and emphatic, for the unconditional repeal
of the silver-purchasing enzctment.

This enactment as it stands is more and very much more than
a ‘‘cowardly makeshift.” It is absolutely wrong sas matter of

iple. It has been demonstrated by the saddest experience
t it is disastrous as matter of policy.

During the debate on the free-coinage bill in the last Congress,
from my place on this floor, I argued for the immediate and ab-
solute repeal of this measure; and I do not purpose to repeat
now the reasons advanced at that time in favor of its uncon-
ditional repeal.

That this measure, which has been tried in the balances and
found to be so grievously wanting,should be repealed uponsome
proper basis, has grown to be the sentiment, the almost eommon
sentiment, of thoughtful minds in every section of this land.

‘Why do the ple of New York who have framed the laws I
have mentioned, laws strengthening the hand of labor and the
cause of the * common people”—why do they demand the uncon-
ditional repeal of this enactment?

Frequent reference has baen made during this discussion to
the ‘‘ debtor class” of our people. The gentleman from Missouri
[Mr. HAaLL] has devoted the greater part of his speech to a defense
of this body as against the creditor cluss of the community, and
hasargued thatunconditional repeal would weigh heavily against
their interests.

Mr. Speaker, I do not like the term *‘ the debtor class,” asap-
plied to the great bulk of the people of this Hepublic. If I am
employed to try a law suif or to examine a legal question for a
client, and am to receive my pay when the work is done, from
the very momentthat work is completed my client is my debtor,
though his possessions are ten times more than mine. %‘he man
who sells a ton of coal ora barrel of flour on creditto a customer,
though the latter be a modern Creesus, holds him as his debtor
until the obligation is discharged.

The great bulk of the people of this land are wage-earners,
getting their pay at the end of the wesk or the month,as the
case may be.

Until the end of the week-or of the month, until the stipu-
lated day, though the one may live in a co and the
other in a hovel, the employer is the debtor, the employé the
creditor.

I submit, sir, that the legislation we frame shall be in the in-
terest not alone of the debtor class, as that term is applied by
many genflemen on this floor, but that it shall have a wider,
broader scope, and shall be in the interest of the wage-earners,
for this class, happily, makes up by far the greater numbar of
the people of this Republic.

These wage-earners, and large numbers of them are wage-
savers, are entitled to the very best and soundest money in ex-
istence anywhere as the fruit of their labors. It should be the
aim of Federal legislation tosecure for them this kind of money
and absolutely nothing short of it. [Applause.]

And now, Mr. Speaker, can there be any definite assurance of
safety in this regard, if any one of the pending amendments shall
be adopted as a condition of the repeul of the existing law? Su
pose that any one of the various and varying propositions seek-
ing to establish a ratio of value between gn:olt}j and silver upon
the basis of 1 to 16 or 1 to 20, shall be adopted, can there be any
definite assurance that the gre at bulk of our psople who are
wage-earners, and those among them who are wage-savers, will
be protected in their right to receive the best kind of money
that can be paid to them?

The financial history of the world has shown us that the value
of silver has been gradually but surely decreasing. Time was
when 1 ounce of gold would buy only 8 or 9 ounces of silver.
To-day, in the markets of the world, it requires about 25 ounces
of silver to obtain 1 ounce of gold. And this condition has not
been brought abouf alone by legislative action. The opening
and development of extensive silver mines, and the labor-savin

rocesses by which the cost of production has been lessaned,
ave been most potential agenciesin bringing about this result.

‘What assurance can any man give, expert though he may be
in all questions of finance, that the variance in value batween the
;.wto mgta.ls may not be still further increased in the immediate

uture:

Will legislation sustain the value of silver? Why, it was im-
agined that the very act which we are now called upon to repeal
w:luld at once send up the price of silver and sustain its increased
value, -

Here was the Government of the United States a regular pur-
chaser of the metal to the extent of 4,500,000 ounces each month.
Theseconditions have been in operation for the past three years,
and yet the value of silver as compared with gold stands to-day
at about 25 to 1 in the markets of the world.

Mr. Speaker, the people of the State of New York, and I, as
oixlm of their representatives here, believe in the coinage of
silver.

1 believe in the declaration made in this regard in the last
Democratic platform. I believe there can be no uncertainty in
the construction tobe given to that declaration. If there was any
doubt or any ambiguity about it, that doubt or uncertainty was
removed, and the platf):)rm was revised and corrected when the
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same men who adopted it made Grover Cleveland their nominee
for the Presidency. Early in 1892he had hazarded his chances
for the nomination by a bold, manly, and courageous declaration
of his position on the financial question. His views, clearlyand
emphatically stated, were known and understood by allmen. His
views then, are his conclusions now. The people who were his
advoeates then should be his strongest and staunchest support-
ers at this juncture, when legislation is invoked in affirmance
of these conclusions.

Neither the Presidentnorany considerablenumber of the Amer-
ican people stand to-day opposed to the coinage of silver. The
American people as a whole have an affection that can not be
alienated for the metfal that has served them so faithfully and so
well. If, by international agreement, or by any other plan that
can be devised, we can safely continue the free coinage of silver
the whole people will say, *‘Letf the work goon.” Itisthe money
to which we have for long years been accustomed, and we have
for it all the affection we entertain for an old friend and faithful
servitor,

But we must face conditions as they are, and not as we might
wish them to be. Silver has become like an old and faithful
servitor who has fallen unfortunately into unsteady habits. It
has been abandoned for this reason by many of its former friends

_among the nations of the earth, and its usefulness has been
largely diminished. The duty on our part is to reform it, if we
can, and to restore its former usefulness if this restoration can

-be accom}llnliahed. Heroicmeasures are invoked in extreme cases
and in the existing emergency nothing, in my judgment, will
accomplish thedesired reform except a resort to the “gold cure.”
[Laughter and applause.]

I balieve fully, Mr. Speaker, in the maintenance of the inde-

ndence of this Republic in all material ways. I believe in

ts being, so far as possible, self-sustaining, just as I believe in
its being in all ways self-respecting. And yet no man candoubt
that we would lose in power and prosperity if through the use
of a debased currency our credit as a nation should in ﬁ way
be impaired. The American peogle are not to be persuaded to
a wrong course through any cry of subserviency to the practices
of European powers. They believe in the widest and freest
trade with the nations of the earth by the honestand honorable
methods which, being best alike in principle and in policy, will
best subserve the interests of the whole people.

Reference has very ingeniously been made to the fact that Great
Britain having, sofar back as 1816, adopted the single gold stand-
ard as her measure of value, thereafter for years carried ontrade
with foreign nations using a double or even asingle silver stand-
ard without friction or embarrassment.

I have no doubt that there was perfectfreedom from either, so
far as Great Britain, with her single standard, was concerned.
Statistics have not been given, but that Great Britain profited
by the transactions thus conducted may very readily be assumed
when we know that the most potential of the civilized nations
abroad with whom she thus traded, one after the other abolished
all other systems and adopted the single gold standard as the
only measure of value.

Every pound of English money, every French franc, every Ger-
man mark which comes to this country adds to the wealth of the
nation. Every foreigninvestment here bringsusintocloser con-
tact and communion with our sister nations across the seas.
Every investment of foreign money here, every business transac-
tion with foreign nations, is in the direction of the casting away
of the sword, and the invocation of the gentler mediation of the
pen in the adjustment of all internationl complications.

‘We have heard very much during this discussion as to the
dangers and difficulties which would follow a contraction of the
currency; and this, in the face of the known fact that over 90 per
cent of the entire business of the country is conducted upon a
credit system. Whatever evils might follow currency contrac-
tion, I insist they would be but slight in comparison with those
which would come to us from loss of national credit, as aresultant
of a debased currency.

One of the most able and distinguished of the "advocates of
{ree coinage, the Senator irom Nevada [Mr. STEWART], has said
that the credit of the world is based on standard money, and
the same statement is repeated by those who stand with him for
free coinage.

It is with nations as with individuals. Credit is a complex

uantity, constituted of various elements. Knowledge of the
abstract honesty of the debtorand the desire to repay the creditor,
faith in the debtor’'s integrity, these are elements entering into
the composition of what the world calls ‘“‘credit.” Senator
STEWART himself gives denial to his own theory that credit is
based on money alone by a sketch of his own life as found in the
Congressional Directory. Iread only aline or two from page 72:

He attended Lyons Union School and Farmington Academy. Was teacher
of Mathematics in the former school while yet a pupil. With the little

.scientiously bring himself to its support.

money thus earned, and the assistance of James C. Smith, one of the judges
of the supreme court of New York, he entered Yale College.

This bright and brainy young man had not money enough,
““standard ” or otherwise, to enter college, but he what was
better—he had credit—which secured him what he most de-
sired—a liberal education; and the distinguished Senator makes
manly and grateful acknowledgment of the fact even after more
than forty years of time. '

Aswith individuals, so withnations. The same elements enter
into the formation of what individuals and nations alike eall
credit—the preservation of which is and always should be the
primal obliﬁat.ion resting tapon this Republic.

Mr. Speaker, I have said that the debate upon the pendin
measure has been close and logical, and eminently education
in its character. It has had its other distinguishing features,
which have given it more than ordinary interest. Heroism is
by no means confined to the tented field, where devoted patriots
have bared their breasts to receive the shock of battle.

There have been exhibitions of the highest order of heroism
on the floor of this House during discussion and attempted legis-
lation on this silver question. I remember, and those who
served here during the last Congress will readily recall the in-
tense excitement which prevailed while the consideration of the
free-coinage bill wasunderdiscussion—excitement which reached
its climax when the final vote was taken. There was a distriet
in the State of West Virginia where the sentiment at the time
was strongly in favor of free coinage.

The member who represented that district had given careful
and studious consideration to the proposition, and could not con-
r He had attained a
high, a very high, measure of distinction in national politics, and
an adverse vote might mean for him political destruction, swift
and absolute and certain. With all of his political future thus
in possible jeopardy, firm and loyal to his convictions of duty as
a member of the American Congress, the cause of free coinage
received a ne%f.t-ive vote when response was made to the name
of WILLIAM L. WILSON of West Virginia. [Applause.] That
he has since been refurned to this Congress is to the infinite
credit of his home district, and it is to the credit of my friend
from Tennessee [Mr. PATTERSON], and a number of other gen-
tlemen on this floor, that they have, in a brave and manly way,
during this discussion, announced that while they favored free-
silver coinage in the last Congress they stand op: to it as
conditions present themselves to-day. [Applause.

Mr. 8§ er, with all the American affection for silver as cur-
rency, there is yet a deeper American feeling for abstract hon-
esty in governmental and business affairs. The people of this
country are honest people. They will never consent to coin sil-
ver upon any other basis than that of its actual, commerecial,and
intrinsic value.

They will make insistence that all metal money, be it gold or
be it silver, shall be worth as much when uncoined as it is when
coined. The American people have a proper national pride as
well as a proper national honesty. They will make insistence
that every dollar, whether of gold or silver, coined in this coun-
try, and having upon it the stamp of the American Government,
shall be received, without demur and without suspicion, at its
full face value, in whatever country across the seas an Amer-
ican citizen may make a tender of an American dollar. [Loud
applause.]

Meanwhile, with the conditions which confront us—conditions,
in my judgment, based rather upon existing fears than existing
facts—it seems to me, sir, that we have but one duty to perform.
One of the most philosophical of modern writers has said that
the most useful and important of all legislation in the world’s
history has been legislation in repeal of existing obnoxious law.
The prompt and unconditional repeal of the silver-purchasing
enactmentwill add another illustration to the truth of thisstate-
ment. [Applause.] Letus leave for further and more deliber-
ate consideration affirmative legislation for the strengthening
and building up of silver as currency.

I repeat, in conclusion, Mr. Speaker, that the first, the great-
est, the most imperative duty on our part as a self-respeeting -
people, is to preserve at all hazards our national credit at home
and abroad, and to maintain now and for all time our national
honor unspotted and unstained. [Applause.]

Mr. FITCH. Mr. Speaker, this has been an exhaustive de-
bate. I have no desire to add to the tablesof figures which made
the RECORD for the last week look like an old arithmetie, or to
the passages of try which have made it resemble a Fourth
Reader. gI‘hta Old and the New Testament, and the works of
Shakespeare and Sir Walter Scott, of Goldsmith, Whittier,
Pope, Dickens, and Mark Twain have all been quoted, and as it
seems to me quite as fully as is necessary in the discussion of a
financial measure. All the text-books in the library of the
House have been cited with approval by gentlemen on both sides




1893.

CONGRESSIONAL RECORD—HOUSE.

697

olf1 the debate, and the most opposite views sustained by each of
them.
It is true that the lines—

11l fares the land, to hastening ills a prey,
Where wealth accumulates, and men doc;ly—

which are always read several times with great effect in these
debates, have been quoted but twicein this discussion. [Laugh-
ter.] Butto make up for this accidental omission my [riend,
Mr. SiMPSON of Kansas, who is soon to be the leader of the gen-
tlemen who are too wise and too patriotic to follow Grover
Cleveland, John G. Carlisle, and W». L. WILSON, embroidered
his most instructive essay with quotations from Wendell Phil-
lips, and the Prophet Nehemiah; from Froude, the English his-
torian, and from the New York World; and from Francis A.
‘Walker, John Locke, Hume, Fichte, John Stuart Mill, Ricardo,
J. R. McCullough, Sir Archibald Alison, Mr. Gladstone, Alex-
ander H. Stephens of Georgia, and Mr. HARTER of Ohio.
[Laughter.]
I regret very much to notice, Mr. Speaker, that most of these
rsons g0 honored were Englishmen, and t&:la.t my friend from
sas seemed to consider them safe and sufficient authorities
on finance. [Laughter.] I trust that the time will soon come
when the gentleman from Kansas will cease to look to England
for inspiration, and asa true American to disregard the teach-
ings of the prime minister of England and the works of Sir
Archibald Alison, and find such support as he needs for his
theories from the finaneial authorities at Topeka and Medicine

Lodge. I[[aughter.]

What I do desire to consider are the reasons which are given
E{ Democrats on this floor why the earnest recommendation of

e Democratic President, who has just been elected, should not
be carried out by the Democratic majority in this House. There
seem to be three of these reasons. The first of them is the word-
ing of the Democratic platform. It is admitted on all hands
that the platform damandadtgust what the President hasrecom-
mended; but it is argued with great seriousness that as the plat-
form contains some other provisions, these must also be carried
into effect, or else it is impossible for us to act at all.

I am frank to say, Mr. Speaker, that in such an emergency as
this, an emergency unforeseenat the time when the platform was
made, and for the occurrence of which it did not provide, that
the wording of a platform would neverfriglléten me out of giving
relief to the hundred of thousands of people who are unexpect-
edly drifting toward bankruptcy orrare deprived of the chance
to labor. As between the demands of a political platform and
the united demands of the workingmen and the business people,
who are in sore distress and serious danger in my distriet, if I
had to make the choice Ishould let the F].atform go. [Applause.]

Knowing, as most of us do, a little of how party platforms are
made and why,I decline altogether to believe that any of them
are of inspi.mtf origin, or that they can lay down for us any line
of conduct or rule of legislation to which there can in no case be
any exception. [Applause.] A platform, for instance, which
declared that we desired to be at peace with all the world
would not prevent me from voting, in a sudden foreign war, the
money for guns to be aimed at the defenses of Liverpool or for
men to holﬁ the forts at Sandy Hook. And I sincerely doubt
very much whether any foreign war could injure our industries
or cripple our commerce any more than this state of affairs, to
which the President has earnestly called our attention.

But, aside from all this, it seems to me that the real platform
on which the Democracy carried all of the doubtful States, in-
cluding the decisive State of New York, in the late election was
the character and record of Grover Cleveland. [Applause.
What did the people who elected him know of his character?
They knew that he had, in as marked degree as man who was
ever in public life, the rarest and finest of political virtues—I
mean the virtue of political courage and consistency. They knew
he would stand or fall by his convictions. He lost the Presi-
dency once because of this trait of character. Because of this
trait of character the people %ave back to him in 1892 the splen-
did gift which he had lost in 1888 because on account of his fidel-
ity to principle. [Applause.]

hat did the people who elected him know of his record on
this subject? Theyknew that from the beginning, in public and
private life, whenever he had the opportunity to do so, he had
steadfastly pointed out the dangers which have now come upon
us, and earnestly advised against the further purchase of silver
bullion und its enforced coinage by law. [Applause.]

I read what Grover Cleveland said before he took the Presi-
dential office; when he wrote that famous letter from Albany on
February 24, 1885. After reciting the conditions in reg&rg to
the coinage of silver, he said:

These belng the facts of our present condition, our danger, and our 5'%3

to avert that danger, would seem to be plain. I hope that you concar
me, and with the great majority of our fellow-citizens, in deeming it most

desirable at the present juncture to maintain and continue in use the mass
of our gold coin as well as the mass of silveralready coined. This is possi-
ble by a present suspension of the purchase and coinage of silver.

*® ® - L] -3 - -

Such a flnaneial crisis as these events would certainly precipitate, were
it now to follow upon so long a period of commerecial depression, would in-
volve the people of ever‘\i‘clt-y and every State in the Union in a prolonged
and disastrous trouble. The revival of business enterprise and prosperity,
soardently desired and apparently so near, would be hopelessly postponed.
Gold would be withdrawn to its hoarding places, and an impr ented con-
traction in the actual volume of our currency would sgcedﬂy take place,
Saddest of all, in every workshop, mill, factory, store, and on eve: raBroad
and farm the wages of labor, already depressed, would suffer si further
depression by a scaling down of the purchas power of every so-called
dollar paid into the hand of toil. From these impending calamities it is
surely a most patriotic and grateful duty of the representatives of the peo-
ple to deliver them.

. . # © ] '] ® .

In his first annual message he said:

Nothing more important than the present condition of ourcurrency and
coinage can claim your attention.

* ® ® ] * # &

Those who do not fear any disastrous consequences arising from the con-
tinued com&uiaary coinage of silver as now directed by law, and who suppose
that the addition to the currency of the country intended as its result will
be & public benefit, are reminded that history demonstrates that the point is
ea%ilig reached in the attempt to float at the same time two sorts of money
of different excellence, when the better will cease to be in general tion.

- [ L2 - » & *

There 1s certainly not enough sllver now in circulation to cause uneasi-
ness, and the whole amount coined and now on hand ht, after a time, be
absorbed by the people without apprehension; but It is the ceaseless stream
that threatens to overfiow the land which causes fear and uncertainty.

The so-called debtor class, for whose benefit the continued compulsory coin-
ageof silver is insisted upon, are not dishonest because they are in debt; and
they should not be suspected of adesire to jeopardize the financial safery of the
country in order that they may cancel their present debts by paying the
same in depreciated dollars. Nor should it be forgotten that it is not the
rich nor the money-lender alone that must submit to such a readjustment
enforced by the Government and their debtors. .

The i)ltumce of the widow and the orphan and the income of helpless ben-
efl es of all kinds would be disastrously reduced. The depositorsinsav-
ings banks and in other institutions which hold in trust the savings of the
poor, when their little accumulations are scaled down to meet the new order
o would, in their distress, painfully realize the delusion of the prom-
ise made to them that plentiful money would improve their condition.

o L] L] L] - L] L

That disaster has not already overtaken us furnishes no proof that danger
does not wait upon a continuation of the present silver colnage. We have
been saved by the most careful management and unusual e lents, by a
combination of fortunate conditions, and by a confident expectation that
the course of the Government in regard to silver colnage wonld be speedily
changed by the action of Congress.

Pro: ty hesitates upon the threshold because of the dangers and uncer-
tainties surroun thisquestion. Capital timidly shrinksfrom trade, and
investors are un Ln% to take the chance of the guestionable shape in
which their money will be returned to them, while enterprise halts at arisk
against which care and sagacious management do not protect.

* & L L) - - *

I recommend the suspension of the compulsory coinage of silver dollars,
directed by the law passed in February, 1878

1 ask your special attention to this language.

Again, in his third annual message he said:

Ihave seen no reason to change the views expressed in my last annual
message on the subject of this compulsory coinage; and I again urge its
suspension on all the 1groumis contained in my former recommendation, re-
enforced by the significant increase of our gold exportations during the last
year, as appears by the comparative statement herewith presented, and for
the further reasons that the more this currency is distributed among the
people the greater becomes our duty to protect it from disaster; that we
now have abundance for all our needs; and that there seems but little pro-

ety in building vaults to store such currency when the only pretense for

ts coinage is the necessity of its use by the people as a circulating medium,

The following letter was addressed to the Reform Club, Feb-
ruary 10, 1891:

E. ELLERY ANDERSON, Chairman:

DrARr STR: I have this afternoon received your note inviting me to attend
to-morrow evening the meeting called for the purpose of voicing the oppo-
sition of the business men of our city to the “free coinage of silver in the
United States.”

I shall not be able toattend and address the meeting as you request, but
I am glad that the business interests of New York are at last to be heard on
this subject. It surely can not be necessary for me to make a formal ex-
pression of my agreement with those who believe that the greatest peril
would be invited by the adoption of the scheme, embraced in the measure
now pending in Congress, for the nnlimited ¢olnage of silver at our mints.

If we have develo an unexpected capaclty for the assimilation of a
largely increased volume of this currency, and even if we have demonstrated
the nsefulness of such an increase, these conditions fall far short of insur-
ing us against disaster if, in the present situation, we enter upon the dan-
gerous and reckless experiment of free, ted, and independent silver

S e truly,
2l kg GROVER CLEVELAND.

They knew all these things before the election.

Gentlemen, you may argueabout the platform aslearnedly and
as long as you please, the fact remains that you did not vote in
the dark. There is nobody in this country, intelligent enough
to know anything about polities, who does not know that your
pretense of having been deceived is absurd; who does not know
that Mr. Cleveland has long predicted the state of affairs which
he described in his message, and that the vast majority of the
people who voted for him did so bzeause they knew what his
views were and knew that he would never be afraid to reiterate
them and to act on them if the emergency came.
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In connection with F:mr claims that the Democratic party was
committed at the Chieago convention to free coinage of silver,
look at the official record of the convention. When Mr. Pat-
terson, of Colorado, failed to get his resolution for free coinage
embodied in the party platform, the question was decided. When
he offered the same resolution in the convention and it was
beaten the decision was affirmed on a};pea.l. You can find in the
action of that convention no excuse for your refusal to sustain
the President in the measure of relief which he recommends,
and which the interests of the country so earnestly demand.
[A‘Fplnuae.] - :

hesecond argumént which gentlemen make use of asa reason
why this pmier and necessary request of the Democratic Presi-
dent can not have their supf)ort seems to consist generallyin a
long account of various alleged erimes against silver perpe-
trated by Democrats and Republicans alike, and the allegation
of a conspiracy in England by which the votes of all the Demo-
crats and Republicans in favor of the Wilson bill are controlled.
This is alleged to be & conspiracy in which we are all engaged,
which is directed against our own countrymen, the object of
which is the financialruin of a @ portion of our own country.
With the historical part of this discussion it seems to me we
have little concern.

What Mr. SHERMAN ought or ought not to have done twenty
yeur ago, or what the Democratic or Republican %&rt.y did or
omitted to do ten dyears ago, is not the question. The question
is, What shall we do now and here? {pr.} The conspiracy
argument has two delects. In the firstp it is not believable;
in the next place it is not original. We on the Democratic side,
in the manufacturing States, have heard it all before a great

many times. [Laughter.

‘Whenever we proposed to change a line in a tariff bill in the
interest of our people, as it seemed to us, we were prompily
charged by some of our friends, the Republicans, with be in
a conspiracy in the interest of England against the country in
which we lived and the business interests with which we were
identified. I do not know whether this old scareerow has been
used much in the States of Missouri or Nebraska. But we in
New York have seen it very often, and it ceases to have any
terrors for us. Our people know, for instance, that England
has about as many adherents in Harlem as has China.

Besides this, I desire to say to my friends, who urged the
conspiracy issue, that they do not do it half as well or half as
strongly as it can be done. If you can enlist our friend Porter,
late of the Census, now of the New York Press, and two or
three other editorial writers of the Republican §r1ry, you will
be able to improve vastly on the ‘‘British gold” arguments
which we have had in this debate. [Laughter.] There is a
fullness of detail, a particularity of statement, and a deep enthu-
siasm in their allegations against us which you have not yet
reached. ughter.] They have had experience in three
Presidential and six Congressional campaigns.

1t is true that they have not had much success with this argu-
ment, but that is, perhaps, no reason why Sfou should not unite
with them in trying it on us once more. course, if you have
the Imagination necessary to believe in it, argument on the

uestion will be useless. Anybody who will believe, for instance,
amt. all the Democrats and all the Republicans in Congress from
the State of New York could be induced to vote together against
what they thought to be the true interests of the whole of their
country would believe anything that even Mr. Thomas Watson,
late of the House of Representatives, might charge against us.
-4 egen Diummheit Kampren Gitter selbst vergebens.” [Applause.]

The third argument which is given as a reason why repeal
can not be voted seems tobe that it will be unpopular in the dis-
triets which gentlemen represent, and that a vote for it will re-
sult in the defeat for reélection of some of those from the South
and West who, but for this, would be willing tosustain the Presi-
dent. This is an argument which everybody can understand and
appreciate. There is, of course, nothing so valuable as a seat in

ngress, and there is no instinet higher than that of self-pres-
ervation. [Laughter.]

There are, however,several things to be said even about thisar-

ument. In the first place, it is sometimes the unexpected that
appens. Woe all remember distinctly with what certainty my
distinguished friend, Mr., Pierce,of Tennessee, predicted the
defeat of his colleague, Judge PATTERSON, of that State, when
the latter manfully voted against free coinage in the last Con-
g;e& beciuse he thought that the right course. Somehow it
ppened that the prophet was mistaken, and he is practicing
law, with great success, I hope, in Tennessee, while Judge PAT-
TIERSOLII, u.%—ltﬂr a trinmphant reélection, is here with us. [Ap-
use.
R In the next place, the success of this argument depends some-
thing on how thisstrange and eventful situation may operate to
affect the people in your own district. It is easy, and it may be

popular, sometimes to denounce New York; but the list of the
securities in which our money is invested is substantially a list
of all your cities and towns. You can not injure the great busi-
ness interests of this country without injurfng yourselves any
more than these interests can help themselves without helping
you. The misery and disaster which this legislation, which you
refuse to repeal, is causing in our hemes and workshops will in-
evitably reach fo your farms and plantations. When that time
comes you may find that the phantom Eopulariby which you have
sought has, after all, evaded you. Why not join with us in sus-
taining our own President? [Prolonged a piause.}

Mr. DALZELL. Mr. Speaker, when President of the
United Stites, in the exercise of a constitutional right, recently
called together the representatives of the people, he assignod a8
a reason for his action the existence of an extraordinary and
alarming business situation, not to be accounted for by natural
conditions. That situation he charged to the existence of unwise
legislation on the money question.

Almost every gentleman who has taken partin this discussion
has announced his disigreement with the President as to the
cause of the presentdeplorable condition of things. . In my judg-
ment the want of confidence that underlies the present depres-
sion is due in large measure to the declared hostility of the party
now in ion of all branches of tha Government to that
Fmah economic system ij;;;hosa agency the country during the

ast quarter of a century murched to unexample.l prosperity.

There is, however, to some extent, a popular impression in-
dorsing the President’s views, and the remedy for fancied, asfor
real evils, is a removal of the supposed cause. And whether the
President be right or not, his summons brings us face to face
with the necessity of legislating with respect to the immediate
future financial poliey of the United States, and places upon our
sh?Memhhz grave responsibility of determining what that

icy s 3

poUnder these eircumstances, Mr, Speaker, it was to have been
expected that every reisonable facility would be afforded for de-
bate, and the largest liberty accorded for suggestion, to the end
that whatever should be finally determined upon might be the
ripe fruit of the mature judgment of all the representativesof
the people, and not the preconceived scheme of any one man or
set of men.

Unfortunately, however, the majority party in this House did
notadopt thisview. Separated by animpassable gulf of opinion,
as the two sections of that party are upon the main question,
they were on this: t‘l)nt. no suggestion should be allowed
from this side of the Chamber, no opportunity offered for amend-
ment; no chance given to vote, save and except upon certain
alternative schemes formulated by them in advance of delibera-~
tion and debate. If the count:ﬂ can be saved only in such way
thut the Republican party shall be entitled to some share of
credit in its salvation, the Democratic programme szems to be
that it would be preferable to let the country go to ruin.

The majority of Republicans, however, careless in the face of
danger of the personnel of their leadership, are found to-day,
and will be found when this vote is taken, wheré the Repub[vi-
can party always hasbeen found in the presence of national peril,
following along the pathway that leads to national safety and
national honor. [Agpl:maa on the Republican side.]

What, now, Mr. Speaker, are the questions to the delibera-
tion and discussion and decision of which the arbitrary action of
the m?ﬁ'orit,y limits us? They are these: Shall we inaugurate
the po cgnof the free and unlimited coinage of silver at some le-
gally defined but not commercially accurate ratio, or shall we
return to the policy of the Bland- m act and mo- thly emita
limited number of fiat silver dollars; or, lastly, shall we uncondi-
tionally repeal the purchase clause of the so-cilled Sherman
act, approved July 14, 18002

Now, I assume in the first place that almost every one, except
the free silver men, who are really monometallists, is desirous
of secing both gold and silver the standard money of the com-
mercial nations of the world: that almost all are in favor, in
other words, of international bimetallism. But as we can not
now at this time have that, it is material to be borne in mind in
thisdiscussion that we are here not to legislate internationully;
we are here to legislate simply for the United States of America.
And it is material to be borne in mind also that our existing
monetary system does not conform to the monetary system of
any other commerecial nation at the present time.

The year 1873, when silver was demonetized, marked a revo-
lution in monetary history. In the resultsof that revelution all
the commercial nations of Europe acquiesce. We alone dissent.
Except in silver standard countries, ours are the only mints that
are open to the coinage of silver.

Now,whether it was wise to demonetize silver,how silver was
demonetized, whether surreptitiously or openly, are guestions
which have no pertinence in this diseussion except for the pur-
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poses of declamation. ‘‘It is a condition, and not a theory, that
confronts us.” The question is, can the United States, single-
handed and alone, remonetize silver under existing conditions?
And this brings me naturally to the first question, Shall we
repeal the purchase clause of the Sherman act? Now, what is
- thatact, and whathave been its results? By itsterms the United
States Treasury is made a storehouse for ai{var purchased at the
rate of 4,500,000 ounces per month, at its market price, and paid
for in legal-tender Treasury notes, there being a provision inthe
act that these notes shall be payable in gold or silver coin, atthe
discretion of the Secretary of the Treasury.
But 1l;)gathe terms of this same act the important declaration is
made t it is the established policy of the United States to
maintain the two metals, gold and silver, on a parity with each
other at the existing legal ratio, or at some other ratio to be de-
fined by law.

Asthe Presidentof the United States saysinsubstance, thissec-
ond clause is really a control of the discretion of the Secretary
of the Treasury, so that these Treasury notes are practically
payable in gold. The consequence isthat the gold obligations of
the Government are being increased each month to the extent
of the value of 4,500,000 ounces of silver.

In other words, we are paying each month gold for silver.
This act has been in operation since the 13th day of August,
1880, thirty days after its passage. :

Mr. WALKER. It was passed on the 14th of July.

Mre. DALZELL. The act was on the 14th of July, and
went into operation on the 13th of August. And what hasbeen
the result? I have here a statement from the Treasury Depart-
ment showing the amounts of gold and silver coin and certifi-
cates, United States notes and national bank notes in cireulation
August I, 1803, How many of our obligations are sgayable in
gold? These: first, gold certificates, amounting to +104,739;
second, Treasury notes under act of J uly 14, 1860, amounting to
$143,286,348; third, United States notes, amounting to $346,-
681,016; in other words, there is now payable in gold by the
United States $582,672,103. These are our gold obligations, and
hgl\rl much gold have we to pay themwith? Only $100,000,000in
gold.

Why, my friends, if you put aside the immense resources and
the credit of the American le, the national Treasury is to-
day, according to legal definition, bankrupt. Such being the
state of our accounts, what does it mean to continue this policy?
It means simply to widen the breach between our liabilities and
our assets, and the time must ultimately come when our gold re-
serve, in proportion to the burden it has to bear, will be simply
an insignificint bugatelle. Do we want to continue that policy
indefinitely? Do we want to continue to buy 54,000,000 ounces
of sil;ver each year without limit as to time, and pay for them in

1d?
g0]‘:[0w long do you suppose that even the imperial resources of
our magnificent domain, the energy and interprise, the honesty
of purpose of the American people, will persuade the world of
our ultimsate solvency measured in the world's standard of
value—gold? It is not the monthly addition for a few months
of silver purchases under the act of 1890 that has shaken confi-
dence; so {ar as the money question has anything to do with the
existing depression its influence is derived from the dreary pros-
pect of the indefinite continuance of such violation of the laws
of sound finance.

We were told when the Sherman law passed that the effect of
it would be toput up the price of silver. e were told thatsilver
and gold would approach each other towards the legally defined
ratio of 16 to 1. hat has been the result? I have here from
the Treasury Department, Bureaun of the Mint, under date Au-
gust 1—this present month—a statement of the highest, lowest,
and average price of silver bullion, and value of a fine ounce,
bullion value of a United States silver dollar, and so on.

I find that in 1878 the value of the fine ounce, based on an aver-
age price of exchange, was $1.11; and I find, coming on down the
list, that in the month of July of this present year the value of
the same quantity of silver was 72 cents.

The schedule showing fall in values is as follows:

.- BL11618 s 8}09226 1860-'91. .

In the meantime, while the price of silver has been going
down from day to day and from month to month and week to
week, the production of silver has been increasing until this
precious metal is every day getfing to be less and less precious.

I have also, here, issued by the Treasury Department, a sched-
ule showing the production of gold and silver in the world, and
I find that whereas in 1873 silver was produced to the extent of

§81,800,000, it was produced in the year 1892 to the extent of
%}93,?0%{)00. The schedule showing the increase in production
as follows:

102,000,000 | 1889 __._._.__ £162, 159,000
111,809,000 | 1890 - .11.. 172, 235, 000

5,104, 661,000

" s

- The production of silver has quadrupled within the last three
decades; it has more than doubled within the last two.

‘When this bill was under discussion, gentlemen advoeating
the free coinage of silver talked to us glibly about the double
standard; how, under the double standard, silver went up and
gold came down, until they got exantly together. They read to
us, and gentlemen on the floornow read to us, from boois, quot-
ing axioms and illustrations and experiences that have no rela-
tion to the experience of the present time, nor any conformity
to existing conditions. They read to us axioms founded upon
the experience of the world prior to 1873, when it was in the
practice of bimetallism. I put against their theories, their
axioms, and their maxims our own actual experience, and quote
to them the maxim, the homely maxim, that *“example is better
than precept.”

Now, how much has this experiment with silver cost us? I
have a letter from the Acting Dirsctor of the Mint, Mr. Pres-
ton, in which he says:

The amount of silver purchased under the act uly 14, 1890,
161,521,000 fine ounces, a?a cost of 150,659,000, ey PR okt

The value of the same at to-day’s market price, 73 cents and a
fraction,would be $118,714,000. In other words, we have lost by
this experiment, or rather paid for this experiment, the sum of
$31,955,000. Who pays that money?

Who but the people of the United States, including the poor
peogle, whose self-vaunted champions on this floor threaten us
with war if we do not break down the dikes and welcome to our
mints the disasterous flood of European silver. Think of it—
adding what the Bland act cost us, it amounts to 82 apiece, and
more, as a tax upon every man, woman, sand child within all our
broad domain. ?his is the price that we pay for our experience
with limited free coinage of silver. “If these things be done in
the green tree, what shall be done in the dry?”

But this policy which we have been pursuing is dangerous in
another direction. It is dangerous in the possibilities that it
offers for the contraction instead of the expansion of our currency.
Pour good money and bad money together into the channels of
trade, and the bad money will drive out the good, in pursnance
of a law as inexorable as the law of gravitation.

What is good money? Henri Cernuschi, one of the ablest and
most distinguished of bimetallists says: :

That only is good money that will stand the test of fire, and which is worth
as much as bullion when melted as it had been worth in the coin itself.

Take a gold dollar, for example, and subject it to the furnace,
destroy every vestige of the Government stamp, and the bullion
left is worth just 100 cents. Take a silver dollur and subject it
to the furnace and destroy every vestige of the Government
stamp, and the bullion left is worth 56 cents or thereabouts to-
day. In this latter case you have destroyed the Government's
promise to pay the other 44 cents.

Mr. BROSIUS. We * trust in God ¥ [or that.

Mr. DALZELL. Yes, asmy colleague from Pennsylvania sug-
gests, we *‘ trust in God ” for that.

Mr. BROSIUS (handing Mr. DALZELL a silver dollar). The
l&genﬁl eni:r;x that dollar, “InGod we trust,” is supposed tosanctify

ne t .

Mr. DALZELL. Now, if the proposition that I laid down a
moment ago, that bad money will drive out good, be true—and it
is an admitted axiom in political economy, and isknown as Gres-
ham'’s law, but it is the law of human nature, of selfishness, and
of self-defense—if that bs the law, then to continue this policy
is to bring us to the situation where, as surs as pitiless fate, we
shall part company with the leading commercial nations of the
world and take our place beside Mexico, China, and Peru.

Let me call attention to a matter that has been referred to
many times upon this floor—some of the facts of our own finan-
cial history. Because of what was afterwards proved to be an
error in fixing the ratio of silver and gold in our originail min$
act of 1792, gold was undervalued and silver overvalued. Silver
then was bad money and gold wus good, and from 1805 until 1834
this nation was on a silver busis. Then the ratio was changed
from 15 to 1 to 16 to 1. A mistake was then made in the otner
direction; silver was undervalued and gold was overvalued; gold
beeame bad money and silver good; and from 1834 down to this
present time, substantially, we have been on a gold basis.
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Two standards, our {ree-coinage friends say. Impossible! as
impossible as two yardsticks, two bushels differing in capacity,
two pounds differing in weight. You can not have at the same
time two measures of value, one of which is money,like gold,
and the other of which is a commodity, like silver. You may
have them, it is true, but you can not use both at the same time.
One or other will prevail. That is the uniform and universal
lesson of all monetary history, One other thing let me say.
This silver that we are laying away in our Government store-
house is practically of no use for redemption. In times of panic
no man who has a certificate payable in gold will take silver for
it, and yet while you are paying out gold in redemption of those
certificates you can not sell a sin%le solitary ounce of that silver
for the purpose of getting the gold required for the redemption.

I say, Mr. Speaker, that the purchase clause of the Sherman
law ought to be repealed. That law has failed to raise the price
of silver. It has a tendency to contract rather than expand the
currency. It leads the way to an ultimate loss of credit. It is
costly, and it violates fundameptal principles of sound finance.

Mark you, I hold that they are deserving of credit who passed
that law in the first instance, because it then offered to us the
lesser of two evils, one of which we were bound to endure. If
was passed to meet an emergency. It was passedasatemporary
measure, and ought, for that reason, to be now re ed.

But, aside from that, I want to say here that the Sherman law
on the statute book, with a Republican Administration in power,
pledged by its party platforms, its party history, and its tradi-
tions to the cause of sound money, is one thing, and the Sherman
iaw on the statute book, with a Democratic free-coinage Secre-
tary of the Treasury in power, is another thing. Still another
thing deplorable, but possible, would be the Sherman law on the
statute book with a Democratic free-coinage Secretary in the
Treasury Department and a Democratic free-coinage President

in the White House.
Will the gentleman permit a

Mr. BOWERS of California.
question?

Mr. DALZELL. No, my time is tooshort. Ican not yield to
anybody.

z{nd,a{r. Speaker, in that possible contingency I very much
fear that many Democratic Senators and many Democratic Rep-
resentatives would reflect only the opinions of the White House.

But, if the Sherman act is bad in principle and in practice, the
Bland-Allison act is worse. Under the provisions of that act the
Secretary of the Treasury was bound to purchase not less than
$2,000,000 nor more than $4,000,000 worth of silver each month,
and coin it into dollars of 4124 grains each of standard silver.

The Bland dollars are fiat dollars. Unlike the act of 1890, the
act of 1878 contained no pledge of gold redemption, and for every
cent in a Bland dollar in excess of its intrinsie value up to one
hundred the holder has nothing but the honesty of purpose and
the resources of the American people, and as the value of silver
goes down the final draft on the honesty of purpose and the re-
sources of the American people goes up.

And, more than that, the Bland-Allison act was a more expen-
sive act than the Sherman act. In this same letter from which
I quoted awhile ago from the Acting Director of the Mint, Mr.
Preston, he says:

The amount of silver purchased under the act of Febrnary 28, 1878, aggre-
gated 201,202,000 ounces, costing $318,119,000. The value of the same at to-
day’s market price, 73 cents, would be £213,371,000.

We thus have a loss of $104,748,000.

But more than that, suppose we had been operating under the
Bland-Allison act instead of under the Sherman act since 1890.
In that event we would have purchased up to date 368,341,000
ounces of silver at a cost of ,000,000; in other words, even the
disadvantageous provisions of the Sherman law saved to us the
enormous amount of $61,881,000. So that I conclude that the
Sherman act must be repealed; but I conclude also that we can
not go back to the provisions of the Bland-Allison act.

But, mark you, unconditional repeal of the purchase clause of
the Sherman act mesns simply that we shall cease to pay out gold
monthly for four and one-half million ounces of silver. All this
that we hear about driving silver from our money system, de-
stroying one-half of the people's money, as some put it, and one-
half of the world’s money, as others put it, and all that sort of
thing is so much rant and fustian. Not a dollar of the existing
silver in the currents of the world's trade will be eliminated nor
a scintilla of its value affected. No existing American dollar
will be less a good dollar aceording to the gold standard than it
was before. Every Americandollar,whether gold, silver, or pa-
per, will be the equal of every other American dollar wherever
the flag flies.

Now, (mllvl one other propositionremains, and that is the propo-
sition for the free and unlimited coinage of silver at some one oi
several suggested ratios. I shall not sto
this reason: If you can fix the commerc:

to discuss rations for
ratio of that whichis

a commodity in the world in relation to gold by law you can fix
it atanything you please. If you can not by law fix itsreal rela~
tion because if is a commodity, then it does not make any differ-
ence what ratio l{'01.1 ut in your law. Now, what is this propo-
sition for free an ted coinage of silver? Reduced to terms
of plain English it isthis: Thatevery man whohas56 cents’ worth
of stand silver may go the United States mint and have it
marked a dollar. “Resolved,” it is proposed we shall say, ‘‘b;
the Senate and House of Representatives in Congress aasemb}e({
that 56 is equal to 100; that 1 is equal to 28.52.”

But, you say, that is not a fair statement for the reason that
gold his gone up instead of silver oinF down. Yourail against
the gold dollar as a ** dishonest dollar;” and one gentleman here
even went to the trouble of bringing in a book to quote from, as
an authority to show that gold was not an absolute measure of
value. He mighthavesaved himself the trouble. Nobody claims
that gold is an absolute stable measure of value. What we do
clalim and what is true is that it is the most stable measure of
value.

Mr. WALKER. And the world has agreed on it.

Mr. DALZELL. And, as the gentleman from Massachusetts
suggests, it is the measure of value all over the world. It fixes
the value even in silver-standard countries. Now,on what basis
do you assume that gold has gone up and that silver remains
stationary? Because, you say, there are so many commodities
that have fallen in price and silver has fallen in price with
them, and, therefore, gold has gone up and silver has not moved.
‘Was there ever a more patent non itur?

Why, you do not need to imagine a searcity of gold to account
for falling prices. New processes, improved machinery,invent-
ive genius, new facilities for intercommunication—these and not
the scarcity of gold are the causes of falling prices. The records
of the Patent Office, the roll of the great captains of industry
whose genius has wedded usefulness and beauty and cheapness,
and made the luxury of the past the convenience of the present,
refute your silly oﬂim that gold is the only factor in fixing

price.
Raw materials, food products, have fallen in price upon the
same principle. New fields have been opened, their soil put un-

der the plow. Civilization has pushed its resistless march
into new territory,discovered new secrets of nature, opened new
mines to the sunlight, bridged new streams, built ’highways to
the hitherto inaccessible; introduced electricity and steam; an-
nihilated time and space.

‘Why, sir, the history of our trunk-line railroads furnishes the
key to falling prices. Let me show you just for a second. In
1865 the Pennsylvania Railroad Comga.rl.:l{ and its lines west of
Pittsburg, the New York Central an udson River Railroad,
the Lake Shore and Michigan Southern, the Michigan Central,
Boston and Albany, the New York, Lake Erie and Western,
carried 11,151,701 tons of freight, or to express it in another
way, moved of tons 1 mile 1,654,324.000. And how much did
each ton cost for carriage? It cost 2.9 cents per mile. In 1885
twenty years afterwards, this same system of railroads moved of
tons at the rate of 1 mile 11,331,306,000, at a cost of six-tenths
of a cent a mile.

Now, these railway lines carried somewhat less than one-
fourth of the tons moved 1 mile in 1885; yet they saved on
the difference between <ost of carriage in 1885 and the cost of
carriage in 1865 $256,500,000. I might pursue thisline of argu-
ment, to show the same results, with other roads, but it is not
necessary. And yet, in the face of incontrovertible facts like
these, you get up ingenious schedules to prove thatsilver hasre-
mained stationary and that gold has gone up.

Why, Mr. Speaker, the characteristic feature of this day is
low price of necessaries and high wages. If the low price of nec-
essaries is due to the scarcity of gold, why have not es gone
down also? And how comes it that the poor man’s friend on this
floor denounces a system under which-the poor man gets the
necessaries of life for less than they ever cost him before, and
gets asawage more money with which to buy them? [Applause.]

The fall in the price of silver is easily accounted for on the
very simplestof economic principles. Increase the supply of any
commodity, decrease the demand, and prices go down. Now,
since 1873, when silver was demonetized, the production of silver
has increased 150 per cent, and the demand has decreased by the
amount theratofore ealled for by the mints of Europe, since that
time closed against it like our own, except since 1878,

Mr. WALKER. And the cost of mining is not more than half
what it was.

Mr. DALZELL.
mining.

Now, Mr. Speaker, I am not going to stop to go into the ques-
tion at any length of the scarcity of gold. I will merely state
the facts and put the proof in the RECORD. Since 1873, when
silver wasdemonetized, gold production has constantly increased,

Yes; there is a difference in the cost of
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and is increasing to-day. The probabilities are that it will con-
tinue to increase to a much greater extent in the future. Here
are the figures as stated by the Bureau of the Mintof the Treas-
ury Department: :

In 1887 the Queen of England appointed a royal commission
to inquire into the recent changes in the relation of the precious
metals to each other. In the same year President Cleveland
appointed Edward Atkinson, a distinguished statistician, to in-
quire as to the feasibility of bimetallism by international agree-
ment. Mr, Atkinson states the results of the investigation of
that royal commission as follows. He says:

I ‘Eir:‘ﬁ in it abundant evidence sustaining the positions which I have taken,

1. The mass of gold in existence has been sufficient to enable Germany to
adopt the gold standard of legal tender, the United States and Italy to re-
sume & payment substantially on a gold standard, the Latin Union 1o
cease sllver coinage and to maintain their existing stock of legal-tender sil-
ver at par in gold, without ereating any apparent scarcity of gold and with-
out any special infinence in depressing the prices of commodities or services.

2. The raduction in the price of commodities has been no greater than
would be warranted by and might have been ted from the improve-
ments in the processes of production and distribution. This reduction,
haﬂng been accompanied by a general maintenance or rise in the l_Erice or
rate of wages, has been almost wholly beneficial, temporary hardship to
special classes being admitted,

I have said that the probabilities are that the production of
gold would increase. Let me read you some information con-

tained in a recent edition of the Washington Post:
OUR GOLD PRODUCT. ;

The chief risk of dependence on gold as a standard is that the su&mly may
not be sufficient, but the gold fields of South Africa now being developed
promise to bring relief in that direction.— Philadelphia Ledger.

But what about our own gold flelds? Wherever gold has been produced
before in years gone by prospecting has been renewed with most encourag-

results. New discoveries have been made in Oregon and other Western
States that are reputed to be very valuable, Even in Colorado, the very heart
of the silver industry, the outlook for gold is brightening daily. Says the
Denver Republican of August 14:

“ Already there has been a notable increase in the gold output. The gold
deposits at the Denver mint in July exceeded by #50,000 the deposits in any
previous month in the history of the mint. It shows that Colorado miners
are not completely at the mercy of the men who are endeavoring to strike
down silver as a money metal. There are ’gromming gold districts in both
Gunnpison and Pitkin Couniles, Telluride is one of the best gold eamps in
the Rocky Mountains, and during this summer a large amount of work has
been done there in the development of gold claims, which, during the time
of active silver mining, were more or less neglected. Gilpin County kee
up its reputation as a gold producer, and the camp on Yankee Hill, near the
o(? of C}:aar Creek Couity, is a very promising place.”

he San Francisco Examiner of the 11th instant reports that gold is com-
ing down from the mountains at the rate of £1,500,000 a month; that “‘the cor-
ner of the hard times’’ has been turned; that money encugh is to be had for
asaving the bulk of the fruit crop, and that wheat is rushing to market, every
c?rg%g‘nipped yielding £50,000 to $103,000 in “*English gold™ as soon as it is
cleared.

There is no cause of alarm because of a probable scarcity of gold for a cur-
lt;ency reserve. What the country dosn't produce the Government can easily

uy.

. Now our friends on the other side say, *‘ discontinue the use of
silver; take it out of the world’s money, and you necessarily ap-
preciate gold to that extent.” .

What I have already said refutes theassertion. 'We have seen
that the gold supply has kept pace with the gold demand, and
promises to continue to do so in the future. This has n
proven by the statistics of gold production, and by the evidence
taken before the Royal Commission.

But in addition to this the free coinage argument wholly
ignores the function of credit in our modern business life. The
volume of money consists not simply of gold and silver and author-
ized issues of notes, but of credit also. Thisisanexpanding and
contracting instrument as the necessities of trade and commerce
demand. It serves to conduct from 80 to 95 per cent of the
world’s business. It has been well said, the progress of civili-
zation is towards diminishing instead of increasing the require-
ment of large amounts of bullion.

Much stress, Mr. Speaker. has been laid by our friends on the
other side on the injustice of making the debtor pay in deurer
money than that which he borrowed. If I have proven anything
so far I have demonstrated that the only method to prevent such

injustice, so far as it can be prevented, is to abide by the most

stable of all measures of value, gold. And mark you the injus-

tice to the debtor of paying his debt in dearer money than he |

borrowed is no greater than the injustice of making the lender
ir,ake Iéis loan in money which is less valuable than that which he
oaned.

That aspect of the question seems not to have presented itself
to our friends on the other side at all. They assume that all
lenders are rich, millionaires, goldbugs, corporations, and that
all the borrowers are poor farmers, and that such being the case
it is no narm for the latter to cheat the former. Is there one

rule of honesty for the rich man and snother rule of honesty for
the poor man ¥

Why, Mr. Speaker, I have been amused here listening to the
self-st.yied champions of the poor man, advocates of the million-
aire mine-owners of the West, denouncing millionaires; in one
breith denouncing all moneyed institutions, aggregations of
wealth, and corporations—the indices of nationfl prosperity—
and in the next demanding a market for the product of the
Western mines and for the surplus silver of the world. Why
not the same kind of legislation for the steel billets from the
mills of Pennsillvania, for the pig iron from the furnaces of
Tennessee, or the wheat from the fields of Dakota?

Mr. Speaker, I want to say to my friend who spoke here yes-
terday, representing what we call the ** State ” of Nevada, that
there is not a silver-producing State in this Union, California
excepted, that has as large a population as the county in which
I have the honor tolive: and all of the inhabitants, men, women,
and children, in Nevada do not equal the number of voters in
that county. )

It seems to me, sir, that this indiseriminate denunciation of
wealth, this arraying of the rich against the poor, is nothing
more nor less than incipient anarchy. Whenes can it lead but
to a war of classes and the eventual overthrow of the State?
And is not he an inecendiary, against whom society has a right
to protect itself, who raises the banner of rule or ruin and ap-
peals to the basest pzssions of mankind?

Sir, the silver men pretending to be bimetullists are mono-
met llists. What they would have is not a double, but a silver
inste: d of a gold standard. This isplainly to be gathered from
the speech of the gentleman from Nebraska [Mr. BRYAN]. I
quote him:

If a single standard were really more desirable than a double standard, we
are not free to chooss gold and would be compelled to selectsilver. * * * If
bimetallism is impossible, then we must make up our to a silver
standard.

And then he paints the glories of a silver standard. He says:

A silver standard, too, would make us the trading center of all the silver-
nsing countries of the world, and these countries contain far more than one-
half of the world’s population. What an impetus would be given to our
‘Western and Southern saaports, such as San Francisco, Galveston, New
Orleans, Mobile, Savannah, and Charleston.

That is to say, let us cut loose from England and France and
Germ iny—{rom European civilization—and cast in our lot with
Indi:, China, the Straits, Japan, Mexico, and South and Cen-
tral America.

Truly a suggestion worthy the mind that conceives it to be in
the power of legislation to reverse the rules of arithmetic.

Now, Mr. Speaker, I have not time to discuss some other sub-
jects that I had intended to discuss in this connection. But I
want to say that the moment you declare that 56 cents’ worth of
silver is equal to a gold dollar, that moment you open your mints
to a1l the silver of the world. You bid it welcome to come, and
it will come; and when it comes gold will go, go into silver pur-

ch:ses, go into hiding, go abroad. With what result? ith -

the result to defeat the very purpose for which free and un-
limited silver coinage is urged; with the result suddenly and
violently fo contract instead of increase the circulation. The
American dollar will buy in foreign exchange just a2 much asand
no more than the bullion in it is worth. The Unitaed States will
be on a silver basis.

Two things, I grant you, the free and unlimited coinage of
silver will accomplish. First, debtors will be enabled fo scale

| theirdebts to the extent of from 40 to 50 per cent and cheat their

creditors tothatextent; and, secondly, you will furnish a market
for the silver mines of the West. But these results will be ac-
complished at the price of justice and to the eternal disgrace of
the American name. [Applause.]

Now, sir, I believe in bimetallism, the use of both gold and
silver as the standard money of the world, and 1 expect to see
that system come in time. I believe that bimetallism is possi-
ble, however, only by international agreement, and I am in favor
of every honest effort to bring about that agreement. The
United States having been on a gold basis substantially for sixty
years past, debts have been contracted on that basis, and prices
fixed all over the world on that basis. Iam opposed to any
measure that would either suddenly or gradually put us on a
silver basis. Iam iu favor of any needed measure for the ex-
pansion of the currency that will put behind every dollar issued
the guaranty that it shall be equal in purchasing and in debt-
paying power to every other dollar.

Ibelieve, with the President of the United States, that this is
a question which rises above the plane of party politics. Good
men will laugh to scorn threats of party outlawry and treat with
the contempt that they deserve low appeals in party intcrest.
This question can be settled, but it must be settieg by each man
in the domain of conscience enlightened by patriotism. The in-
terests at stake involve the financial future of this great peovle;
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they are the interests nioountr{, and country isabove all. [Ap-
plngse]. This is a proposition that will meetwith commendation
wherever patriotismisregarded as a virtue. But it isespecially
true with us. :

Why, sir; with a pomp and circumstance of more glori-
ous even than the pomp and circumstance of war, all nations
and peoples and kindreds join to-day to celebrate the discov-
ery of tiis western continent. In a city whose marvelous
growth, wealth, and enterprise outrun the extravagance even of
an ‘Oriental imagination, the first fruits of the ripest civiliza-
tion have been gathered to do honor to the name and rejoice in
the achievement of the courageous mariner whose sublime
faith carried him acress unknown seas to unlock the gateway
of the globe’s richer half. :

In this, the harvest of four hundred years of American his-
tory, it is not hard to discern the richest amongst all the golden
gheaves. [from the treasuresof art and science and literature,
from the charms of musie, from the glories of architecture, from
the gathered wealth of genius and labor, -with thanksgiving in
pur hearts, we turn 1o the colossal Republic, that, founded in
self-denial, maintained by struggle, purified by blood, sanctified
by the graves of brave men, lirst and alone in all the annals
of time, has demonstrated man’s capacity for self-rule and in
which under the folds of that ilag all men are e%'na.lly entitled

to enjoy the blessings of liberty under law. [Prolonged ap-
lause. :
pj\ir. HATCOH. Mr. Spe:ker, no representative of the Ameri-

can people can approach the discussion of the pending measures
with a keener sense of appreciation of the responsibilities rest-
ing upon him, or can be more profoundly impressed with the
far-reaching and grave consequences to follow the determina-
tion of the momentous issue involved in this legislation than
myself. Inmy judgment, the results to follow can not be meas-
ured by finite man, nor can they bé exaggerated by the most
ganguine and enthusiastic supporter of either proposition now

nding.
?BI Ieelgthat the prosperity of my eountry and the welfare and
‘happiness of all the people are involved in this proposed legisla-
dion.

As I am permitted to see the 'truth my convictions are deep-
seated and unalterably fixed. In the lightof m{own judgment,
aided by twenty years of thoughtful study and business experi-
.ence, I would be derelict and recreant to every obligation rest-
ing upon the Representative of an intelligent and honorable
constituency, if I did not declare my convictions frankly, and
courageously enforce them by my vote and action.

Involved in this duty is the obligation I owe to the great po-
litical organization with which I have been identified almost a
lifesime. My personal convictions and the principles of my party
as declared in national convention are identical. I am loyally
following the last authoritative ufterance of the Democratic
3 v, in the Chicago national convention of 1892, on this sub-

ect. .

This is a case of political history hastily repeating itself.

We had barely achieved a signal victory over the Democratic
enemies of tam.‘g reform, after twenty years of entreaty, educa-
ition, and discipline, until we have on our hands another insur-
wection on the part of the minority against the plain and honest
declaration of the platform on the subject of silver as money.
The issue is squarely made and sharply drawn. Itis monometal-
lism, which has no part or lot in the Democratic platform,.on
-one hand, or the plain declaration for a constitutional Democratic
‘. goinage of both gold and silver,” on the other.

Upon one side or the other each gentleman on this floor must
ally himself. He can not escape by legislative subterfuges or
homeopathic doses to his conscience. In the light of history
and of his own pledges and ex}ilmtiom_a during the last cam-
paign he will be judged. To the minority now in insurrection

st the Democratic platform, I say mark well the lesson of the
tory I have alluded to. .

The defiant minority surely and rapidly disappesred from
public life and from the councils of their party, and to-day their
voices are no longer heard in the land, and all, all save one,
have disappeared even from the memories of their contempo-
raries. Randall alone lives in Democratic minds and hearts,
because of the grandeur of his character, and of his great legis-
lative achievements when in accord with the majority of his

ty.
pnfts;ﬂl not be many months or years before this part of our
history will be again exemplified by ex&erience, and the places
‘that now know the insurrectionists will know them no more
Horever.

If there is any one thing that I admire in the members of the
Republican party it is their absolute faith and loyalty to their
own flag. I never saw a better exemplification of it than we had
:a fow moments ago by the gentleman from Pennsylvania [Mr.

DArLzZELL] when he won his first round of applause from his Re-
publican brethren by asserting in the most eloquent terms that
whenever the nation was in peril the Republican party could
always be depended on for such legislation as would insure safety
and prosperity to the people.

And the Republicun party stands here to-day in almost solid
ranks, swollen by a minority from this side of the House, to tear
down the law that the Republicans put upon the statute books a
little more than two years ago, a law which was passed by a
unanimous Republican vote in this House and in the Senate, and
signed by a Republican President! Always to ba depended on
for ‘:n}e egislation that will bring the nation to safety and pros-
perity

And there is not a gentleman on this floor who has spoken,
not one who has uttered asingle sentiment in regard to the pend-
ing legislation, who has not exhausted all his eloguence and his

wer in denunciation of this Sherman act, a child of Repub-

icanism, fashioned after its own methods and denounced by the
great Democratic party of the United States as a makeshift and
a fraud; and yet the Republican party can always be depended
E]?ﬂ to lﬁsgislf,te for the salety nnd the prosperity of the country!
ughter,

Mr. Speaker, I shall discuss this que Z.ion from the standpoint
of my own earnest and honest convictions, the result of twenty

ears of careful study, twenty years of experience: and not only

rom my standpoint of individual conseience and duty, but in-
volved in it is the duty I owe to that political organization with
which my entire life and manhood have been identified.

There is o test by which all of us can determine as to that
question. If Iam not-on the Democratic platform to-day I want
to get on it, for I have never been off of it in my life. Its last
decisive utterance wasin the Democratic platform of 1892, which
I will read:

Wedenounee the ublican legislation known as the Sherman act of 1880
as a cowardly makeshift, fraught with possibilities of danger in the future,
which should makeall of its supporters, as well as its author, anxious for
ite speedy repeal. We hold to the nuse of both gold and silver as thestandard
money of the country, and to ths of both gold and silver without
diseriminating against either metal (or charge for mintage, but the dollar
unit of coin of both metals must be of egual intrinsic and exchange-
able value, or beadjusted through international agreement, or by such safe-
guards of legislation as shall insure the maintenance of the pariiy of the
two metals, and the equal power of every dollar at all times in the markets,
and in payment of debt; and we demand that all paper currency shall be
kept at par with and redeemable in such eoin. We insist npon this policy
as especi:ln:g' necessary forthe protection of the farmers and laboring classes,
the first most defenseless victlms of unstable money and a fluctuating
currency.

There is a difference of interprefation as to what that plat-
form means. I do not believe that it is susceptible of more than
one earnest and honest construction. I never have believed
that it was Janus-faced, or that it was made with the intent to
deceive the people of the United States. But we can easily de-
termine what construction the majority of the representatives
of the people, elected by Democratic constituencies, place upon
that platform. i

Let us have a caucus of the members of this House and of the
Senate who are Democrats, and let a majority of that caucusde-
termine as to the interpretation to be dplaced upon that platform, -
and as to what our action shall be,and letevery Democrat in the
House pledge his life, his fortune, and his sacred honor to abide
by that caucus action, and move such legislation as will carry it
out. [Applause.] Forone,I am willing to take thatpledge here
and now.

Mr. REED. Of course you are.

Mr. HATCH. Ihave no pride of opinionthatIwill not yield to
a majority of my peers. If we were taught in that platform that
the repeal of the purchasing elause of the Sherman act was all
that was involved in our duty to our party,say so and I will join
you.

No living man in this House or out of it has a more supreme
contempt for the Sherman act, from the first word in it to its
closa, than T have. I denounced it on the floor of this House
belfore it passed. I voted againstit, T have never upheld one
single one of its provisions from the time it was introduced in
this House until this hour,

But here is a united Democratic party, not one single one
among us who wants fo retain the Sherman law upon the statute
book, and the only difference between us at all is as to whether
that.other language of the Democratic platform shall be carried
out at the same time—to give such legislation as will place geld
and silver upon a perfectequality asto the coinage of bullion, and
not only that, but to place the two metdls upon a perfect equalit;
as to the friendliness of the Treasury Department of the Uni
Btates.

THE PRESENT FINANCIAL CONDITION OF THE WORLD AND ESPECIALLY -OF
I8 COUNTRY.

1t is distressing and deplorable beyond expression. Itiswide-

spread and universal; it reaches.every section, and embraces in
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' its folds all classes and conditions of men. It has shattered for-
tunes that were estimated by millions; it has invaded the homes
of millionaires and money kings, the offices of bank ﬂ::&identa
and railway magnates, the counting-houses of great rting
firms and domestic trades-people, the retail dealer, and small
distributer of the necessaries of life. It has stopped manufac-
tories and paralyzed great enterprises. 3

In the East it has thrown out of emflloymant thousands of op-
eratives, mechanics, artisans, and skilled workmen in every con-
oeivable industry, and turned from the mines of Pennsylvania
an army of men whose sole occupation is suspended, and who
must wait, and wait, perhaps for work, possibly for bread. In
the Middle and Western States it has entered the peaceful and
contented homes of over half our geople and turned the content~
ment of the modest returns for labor which agriculture has pro-
duced in the pust ten years to one of absolute despair and almost
ruin. In thefar West it has done itscompletest work: it hasful-
filled its direst mission. ’

States bankrupted, whole communitiesidle, multitudes facing
the coming winter with apprehension and dread, and men,women,
and children already on short or insufficient daily rationsof food.
Is it any wonder that the entire country is profoundly impressed
with the calamitous conditions and imploringly, prayerfully, and
excitingly sﬁlen.ding for relief? And to meet such a condition of
things, with famine both of money and food, the paralyzation of
industries and destruction of credit and confidence, amid the
tempest of all this comes the single admonition from the throne
of political power—

© Repeul the Sherman act!”

Repeal the miserable makeshift, wipe out the lefgislative frand
which nobody defends, destroy the only source of an increase of
our currency now being executed by the present Administration;
administer one more blow to silver coinage, increase the pur-

chasing power of gold, make money scarcer and harder to get, |*

ull the millionaire and the bondholder out of the dilemma
grought upon them by their own folly, and in thunder tones say
to the multitudes of idle and hungry bread winners throughout
the length and breadth of the land, **Let the people be damned.”

T can not better express my own views on the magnitude and
importance of the present controversy than by quoting from a
recent editorial published in the Toledo Journal:

SILVER AND GOLD.

The great fight for honest money, now being
of honest money and rights of the’ people, is just
the civilized world.

Attempting to introduce a new standard of value; to strike down at once
the larger half of the coin of ultimate payment, to double everfdebt andim-
measurably burden the debtor class in the interests of those in power; the
battle is the most important waged for centuries. Blinded and deceived b,
thespecious pleas of those who holxl)e to reap large gainsby the crime:
on by men who wish to retain their grasp on the sole coin of general use
and recognition, many are jo in worshiping the golden calf, forgetful
that to make any single comunodity the sole arbiter of fortune places it
within the g)wer of a few to combine in hoarding that artiele, and, by with-
arawlnﬂ g it from circulation, to retain their grasp on the throat of enterprise
and effort.

None wish money to keep. Itssoleuseis to measure values in exchange.
Those enjoying fixed incomes are not molested, except their position van-
ishes. But all others suffer incaiculableloss from the debasementof the cur-
rency. Silver and %old provide a basis for currency which will satisfy the
most insistent. Gold alone offers opportunity for scheming and cormers.
Cut off from its long-time continuous use as a basis for currency, silver has of
necessity fallen in value, as wonld gold were it dethroned from its position.
Gold alone serves well the wealth{ébm leaves the poor manat the mercy of
schemers at any time. It would impossible to corner silver; gold is at
the mercy of the gambler because of its inferior volume, E

This latter fact alone su]i:port.s the demands of the peafp‘ie that bimetallism
be maintained. Shorn of its power, silver, in its downfall, has pulled down
many a strong institution; restored to its honorabile position by the United
States, the nations of the world must follow our footsteps; else every sil-
ver-using nation of the globe will turn to us for trade, and without this
England would soon follow our line of action. Thestruggleis a mighty one,
n.miZ in it the entire world is deeply interested. What the outcome shall be
lies in the womb of the future. Natlons move by inexorable laws, whose
foree and direction we little understand. If reason and ju ent prevall,
we shall presently be out of our troubles; if the anarchy of gold wins we
may look for darlker greater Woe and sorrow tham we can now
imagine.

‘What has produced, brought about, or contributed to thiscon-
dition?

This question has been asked and answered one thousand times
or more during this discussion, and always satisfactorily to the
gentlemen who furnished the answer. I have studied this prob-
lem in many of its phases for the past twenty years. Writers,
statesmen, legislators, and financiers have written and spoken
volumes upon this subject during that time. Their convictions,
arguments, and conclusions are multifariousand divergent to the
extremest d s

Butthey can bs divided into two great classes—those who be-
lieve in making money searce and hard to get, and keeping it below
such a volume that the favored few, the select, the anointed of
the Lord Mammon alone can and control it; and the more
intelligent, patriotic, and numerous class, who believe that
money should be kept at such a volume that all the people,from

sthahingm infavor
attracting attention of

the humblest citizen to the wealthiest nabob in the land, could
receive its benefits in proportion to his ability to work for it with
brain and muscle.

I belong to the latter class. I believe in both gold and silver
money without discrimination sgainst either metal, and the
parity between them to be maintained by the adoption of such
ratio as Con%-om may agree upon from time to time under the
mandate of the Constitution; and as no country on earth within
a hundred years has had enough of such coin to meet the re-
qluirements of its domestic trude and foreign commerce, I be-
lieve in supplementing this inadequate supply by the issue of
paper money by the Government, based on such coinage, in vol-
ume sufficient to meet all the requirements and demands of our
vast internal and domestic trade and ever-increasing and vital
foreign commerce, the volume and extent of this currency to be
mezsured by the ability to keep it at an absolute par with our
gold and silver coin throughout the Union. .

As long as it can be thus maintained it can never reach the
maximum. But what a spectacle confronts us to-day! With all
our laws and efforts to maintain a circulating medium based on
the integrity and unparalleled resources of the Government, the
New York City and other bankers of the country are daily is-
suing an absolutely illegal fiat currency known as * clear:
house certificates,” based alone on such securities as they now
possess and which they have found absolutely inadequate and
insufficient to maintain their own credit abroad or the confidence
of their associates and co-conspirators.

Let me read from a circular letter of a New York banking
house, under date of August 18, what they have to say about this
wonderful expldit in banking:

The New York city bankers have 37,380,000 certificates outstanding. Bos-
ton has#11,100,000. Other bankersinthe Southand West perhaps haveenough
more cut to make fifty miilions of bank certificates. Adding these various
amounts together, we find a possible increase of about one hundred millions
gince July 1 to reglace the unknownamount of currency and gold drawnous
of the banks and hoarded in vaults and other places since May ln.st\, “where
it resembled the one talent more than the ten talents.”

Currency commands 3 per cent premium, and has sold as high as b per
cent. Exchange on this city from many Western cities has recently ranged
from five to fifty dollars per $1,000. Many Western people claim the degree
of credit desired by Eastern bankers is shown by their willingness to pay
depositors, Eastern banks appear to have no sympathy for Western meth-
ods in not issuing bank certificates. Many individuals have sold their checks
on the street for funds to meet maturing obligations or make needed pur-
chases. Credit seems to have been strained from here to the Pacific coast,
and attacked on all sides and benefiting but few.

Fifty dollars on a thousand dollars in exchange on New York!
Why, sir, usually in the West New York exchange is at a small
premium or at par. Ireceived afew days ago a letter from the
cashier-of a bank in which I do my business at Hannibal, Mo.
He informed me that he could not take New York exchange for
anyt less than $1 on the hundred dollars or $10 on the thou-
sand dollars.

I thought that enormous; but here it appears by this New
York circular that there are other cities in the country that
have not a8 much confidence in the New York banking system
as the bankers in my own town. In some of these other cities
they will not take exchange on New Yorkat less than $50 on$1,000.

\’ghat have the banks of New York been doing to kee;.) up con-
fidence? Nobody ever lost confidence inthe banks of New York
until after they entered into that conspiracy in April last to

roduce & panic in this cou,ntrﬁ——a money famine and a panie,
Eut they lost confidence in each other.

Let me tell my New York friends right now that, in my judg-
ment, the most herculean task ever attempted in any legislative
body on the face of God’s green earth since the creation of Adam
down to the present time will be to restore confidence between
the New York bankers. Theyknoweachothertoowell. [Laugh-
ter.] And there is such a splendid minority of them that have
embellished the pages of New York financial history in the last
few years by moving across the line into Canada that I su
the next step would be to establish confidence between the -
ers of New York on this side and those on the other side of the
Canadian border.

Mr. Speaker, I offered on yesterday evening to give my dis-
tinguished friend from New York [Mr. FELLOWS] part of my
time, and I intended if he accepted it to make but one condition,
because we all know him to be a splendid lawyer; but I wanted
some legal ability to blaze the roaz.p along that way so as fo point
out in a clear manner the use of and the character of what is
called “ clearing-house certificates.”

I ask the gentleman, or any other gentleman from New York
when he gets the floor, to please tell us what a clearing-house
certificate is, and how it can be used as money without violating
the laws of the United States? Do you pay any tax on it?
‘What is it? The promise to pay of a class of men who will not
take even their own p: to each other! And tell me an-
other thing, th is it every national bank in the city of New
York to-day, and for the past thirty days, has been doing busi-
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ness in open and notorious violation of the law, absolu refus-

gjlg t9° pay its checks when presented at the counter? y is
at

The financial obi:ct lesson of the world to-day is France, with
the largest circulating medium both of golt{ and silver and
paper money in the world, larger in proportion to her popula-
tion; larger in proportion to her territorial limit; Lm-ﬁ‘er in pro-
portion to the amount of business they do than any other nation
of the earth; who stood within the last few years at the close of
the Franco-German war a shock that would have bankrupted
any other nation except the French nation, when it paid that
indemnity fund; it never stopped their prosperity a month.
They paid it in gold and used the silver that was left, supple-
mented by paper money, and in a few short years gold came
back to the vaults of the banks of France and they have it there
to-day. Every nation that has been in trouble financially from
that day to this has had to draw upon France if it wanted gold.
01 have no patience with the argument that has been gone
over here and thrashed and thrashed from one day to another
and during every hour of our session abouta ** dishonestdollar.”
The gentleman from Pennsylvania [Mr. DALZELL] has declared
to-day that the silver dollar is only worth 60 cents, and he says
there is no test for money except that of fire. Fire! Well, my
friends, the I{:Elblicu.n party in its financial system has come
pretty near firing this whole country. What becomes of the
silver or gold certificates and the greenbacks when you talk
about fire?

It will not stand the furnace. It can be burned until you can
not take the ashes to the Treasury and have it redeemed, and it
is good so long as you can keep it out of the furnace; andso long
as you cin keep it out of the furnace a hundred dollars of it is as
good as.any hundred dollars in gold ever stamped on the face of
the e:rth. The silver dollar dishonest! Is it true? If so, who
masade it dishonest? The Republican party dishonored it first.
They dishonored it in 1873, when they demonetized it.

But the gentleman from Mississippi [Mr. CATCHINGS], whom
I do not see in his seat, says ‘‘they did not demonetize it.” No,
they simply annihilated it. He says ‘‘to demonetize silver would
be simply to take away from it its legal-tender quality.” He
says they did not do that., They Bimgly crushed it, annihilated
it, droppad it out of coinage. 'Why, he says, that is not demon-
etization; that is not demonetizing it. That would be merely
maiming it. They have done worse than that, they have killed it.

From my standpoint I now answer the question, What has pro-
duced or largely contributed to the present condition through-
out the world? Inmy judgment, more than any one orall causes
combined. it was the tyrannical, unholy, and damnable conspir-
acy that demonetized silver in 1873. But certain gentlemen say
there was no conspiracy in 1873, and that this declaration 1s
“rot.” My reply is equally emphatic and unchaste in expres-
sion. The gentleman who has read the history of nations for
the past twenty-tive years and is capable of understanding what
he reads, and so characterizes the charge of the wide-spread con-
spiracy to demonetize silver, is either a knave or an ignoramus,

Against his prejudiced and random, inconsidered statement
I plice the declaration of the painstaking student, the close and
logical historixn, the judicial and courteous controversialist, the
intrepid and eandid representative, John Griffin Carlisle, of Ken-
tucky. Here is what he said on the floor of this House on the
21st day of February, 1878, when he represented an independent,
fearless, and honorable Democratic constituency:

I know that the world's stock of precious metals is none too L , and I
see no reason to apprehend that it will ever be so. Mankind will be fortu-
nate indeed if the annual production of gold and silver coin shall keep pace
with the annual increase of population, commerce, and industry. Accord-
ing to my views of the subject the conspiracy which seems to have been
formed here and in Europe to dest.mf by legislation and otherwise from
three-sevenths to one-half the metallic money of the world is the most gi-
gantic crime of this or any other age. The consummation of such a scheme
would ultimately entail more misery upon the human race than all the wars,
pestilences, and famines that ever occurred in the history of the world.

The absolute and instantaneous destruction of half the entire movable
Fropert.yot the world, including houses, ships, rallroads, and other appliances

or mrry‘lnﬁon commerce, while it would felt more sensibly at the mo-
ment, would not produce anything like the prolonged distress and disor-

¥
gﬁglz.auon of society that must inevitably result from the permanent anni-
tion of one-half the metallic money of the world.

The flippant denials made here now can not overturn the solemn
declarations of such a representative.

It has since been proven by facts and declarations and argu-
ments that embrace volumes of testimony to sustain Mr. Carlisle’s
then position. But, has the conspiracy been broken? Or have
the conspirators against the use of silver as money ceased from
their labors? I answer, no. The conspiracy still exists, and the
conspirators have increased in numbers and influence.

And if you desire to know the present, direct, and most poten-
tial cause of the present panic and money famine, it can be
traced directly to EIB action and declared purposes of the bank-
ers of New York City and other large money centers of the Gov-

ernment. And shrewd, astute,and able as they arurr:Eantl yelaim
to be, their babbling and bullying declarations f h the most
damaging testimony against them. \

I will read some extracts from a great New York paper, one
which is at the very head of New York journalism—my friend
from New York [Mr. CuMMINGS] will not controvert that state-
ment—a paper that claims to have the courage of 1ts own convic-
tions, a paper independent in all things, consistent in but few

aughter], though claiming to be in the main Democratic. Iread

rom the New York Sun of Friday, April 28. After reciting
some of the incidents of the enjoyable conference between Sec-
retary Carlisle and the bankers, it says:

As the Secretary outlined the policy of the Government, it was that noth-
ing would be done thatin any way would retard orcheck the determination
of the Cleveland Administration concerning the repeal of the Shermanlaw.
The Secretary went over the currency laws of the country, and said that
they were in bad shape, and needed revision. He sald the revision should
start with the Sherman law. There is a determination, also, to show to the
miners of gilver the evileffects of the Sherman law on their fortunes.

President Cleveland's advisers have told him that the only way to induce
the Western and Sonthwestern Senators and Co! ssimen Lo consent to the
repeal of the Sherman law, is todemonstrate to their constituents that they
are losi.nimoney every day that this law is in operation. - The missionary
work in that direction has been started by a number of the banks in the solid
communities of the East. They are daily refusing credits to the South,
Southwest and West, fearing the effects of the Sherman law.

The Chieago bankers, it was said, are carrying out the same line of policy.
Secretary Carlisle, in his talk with the bank presidents, made his stand very
clear. It isto be heroic treatment all the way through on the Sherman law,
and possibly by the next session of Congress the silver mine owners an
the adherents of silver in the Senate and House will be ready to consent toa
repeal of the law.

e bank presidents, replying to Secretary Carlisle, cordially informed
him that they would be ready at all times to cobperate with him in the sue-
cessful administration of the financial poliey of the Government. Every-
body shook hands, and there was harmony round.

[Laughter.]

The New York Sun of Saturday, April 29, in its financial col-
umn, says:

The conference yesterday between Secret Carlisle and a number of
the bankers of this city was of great value in that it resulted in a definite
understanding of the financial policy of the Administration, as indicated in
this column last Tuesday. That policy is to interpose no obstacle to the
natural operations and { cal results of the Sherman law. Ina word. the
ﬁg;nig{f;muon proposes to allow the people to reap the rewards of their

Was my friend from New York [Mr. CommINGs] in the city of
‘Washington on the 1st day of May last?

Mr. CUMMINGS. Iwas.

Mr. HATCH. I thank the gentleman for giving me that in-
formation, because it furnishes a key to the whole situation.
1Thl% &\;ew York Sun, in its Washington lettsr, published May

) , BAyS—
qu. CUMMINGS. Will the. gentleman permit an interrup-

on?

Mr. HATCH. Yes, sir.

Mr. CUMMINGS. The gentleman’s statement is correct, but
his assumption is erroneous. [Laughter.]

Mr. HATCH. That remark is simply evoked by the gentle-
man's modesty. [Laughter.] I will read this statement:

The statement of Mr. Carlisle to the New York bankers makes it clear
that, while Mr. Cleveland works in Congress, the bankers will be expected to
work, not in New York only, but throughout the country, doing their atmost
to inch business everywhere in the expectation of causing a money crisis
that will affect Congress powerfully from every quarter. There is anexplic-
itness in these declarations and a boldness in making themn that would be
astounding were not the country too familiar with Mr. Cleveland and his
methods to be astonished by anything from him.

The circulation and importance of this paper warrant the as-
sertion that Mr.Carlisle read these statements. I have watched
in vain for any denial or even modification of them. On the
contrary, proofsas strong as Holy Writ are accumulating to jus-
tify and prove their correctness.

Now, my friends, there is the beginning of this money crisis.
1t was determined by the New York banks, in aid of the policy
of the Secretary of the Treasury to secure repeal of the Sher-
man act, tocreate a money panie, to make the shoe pinch down
Bouth, and out West, and all over the land; but when they had
set the ball in motion they found its velocity such that they could
not stop it for a moment, and they have not been able to do so
up to this time.

Therefore we are to-day plunged into a money panic the most
deplorable that has been seen in the past century. Fortunes
that were counted by millions have been partially or wholl
wiped out, business is prostrated everywhere, manufactoriesan
great enterprises all over this land have been stopped, small
tradespeople have been ruined, the pricesof everything that the
people have for sale have been almost destroyed because there
is no circulating medium in the country with which to buy them.
And these gentlemen under these conditions. to ‘‘ restore con-
fidence,” have brought in the little bill proposed by the gentle-
man from West Virginin. simply to repeal the purchasing clause
of the Sherman act!

Amidst the ruin of the industries of our people, brought about
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by this panie, we in this Hall can not get higher than that. We
can not re:ch above the plane of simply repealing the purchas-
ing clause of a makeshiit and a fraud that stands on our statute
book. Not a single word is said, in connection with this propo-
sition about any measure for the relief of the general distress;
nothing wbout any measure to enable the people to move the
crops which are now languishing in the fields and the barns of
the producers because there is no circulating medium. Restore
confidence!

Why, my friends, I cut from that great daily, the Post of Wash-
ington City, of Sunday morning last, a “bill to restore confi-
dznce,” drafted by a distinguished satirist of this city, and I
pledge myself to-day that if this were offered as a substitute in
this House for the Wilson bill I would vote for it in preference;
for it would be just as feasible a way for restoring confidence as
the repeal of the purchasing clause of the Sherman act. Here
is tha bill as published in the Post:

A bill to restore confidence and relieve the country of its financial panie.

Be it enacted by the Senate and House of Representalives of the United Stales
in Congress assembled:

SECTION 1. That confidence in the financial condition of all business af-
fairs lt:‘l;cli'ﬂ‘u\(-rhcnn. the domain of the Republic is hereby declared to be fully
restored—

[Laughter.]

And all persons are commanded to forthwith conduet their financial and
commercial transactions in conformity with this enactment.

SEC. 2. That any person whose business is in any way injured or embar-
rass=d by reason of the neglect or failure on the part of individuals, asso-
ciations, or corporations to maintain implicit confidence in the responsi-

bility and business integrity of such person, such offending party or parties
shall be liable for all damages resull therefrom by judgment rendered in
any of the courts of the United States.

[Laughter.]
Seo. 3. This act 18 to go into effect immediately.

If you only want confidence restored, why not an enact-
ment of that kind? Do you expect to restore confidence simply
by lessening the whole volume of the currency, when there is
not enough in the city of New York or in any city of the United
States to keep up credit among themselves for a day or a week?

My friends, I would not care about the details of this money
question just at this time if I did not believe that it is impossi-
ble to establish a money system in this country based uPon gold
alone without destroying the industries of every agricultural
class in the United States from the lakes to the Gulf, including
the producers of all of our great staples.

I have here a chart, which I have received the permission of
its author to use—one of the best and plainest I have ever seen;
and, strange to say,the distinguished gentleman whois the author
of thischart isa New Yorker. Thatfact ought to give it weight
with the other side. I refer to Jones's Chart and Tables, No. 5,
published by George O. Jones, of the State of New York. This
chart embraces a table, which I have compared carefully with
the one which was laid before my committee during the last
Congress by a distinguished gentleman from Louisiana—a table
coming from the royal commission of Great Britain, held three
or four years ago, showing the prices of silver in the world and the

rices of all the great agricultural products imported into Eng-
and from America, such as cotton, wheat, ete.

For chart see next page.]

ut I want to read a few of the figures from Mr. Jones's chart.
Beginning in 1872, before silver was demonetized, the average ex-
port price of wheat was $1.40 per bushel; the average p of
silver was $1.32 per ounce; the average export price for cotton
was 18 cents per pound.

Then during .President Grant’s second term (for as the head-
lines show these exhibits are made by Presidential terms), from
15873 to 1876, the average export price of wheat was $1.24 per
bushel, while the price of silyer was $1.21 per ounce; cotton,
13% cents per pound. Under the Administration of Mr. Hayes
from 1877 to 1880, the average price of wheat was 81.19 per
bushel; the average price of silver was $1.124 per ounce; cotton,
11 cents a pound.

I will not run through the whole of these figures, for I do not
want to weary the House: but under Harrison’s Administration,
from 1889 to 1892, the average price of wheat was 90 cents a
bushel: silver, 98 cents per ounce; cotton, 9% cents per pound. On
the 20th of March last the price of silver was 84 cents an ounce;
wheat at Chicago on the 20th of March sold for 74} cents per
bushel, on August 1st at 552 cents per bushel; on August 20th
cotton sold for 7§ cents a pound.

From 1872 down to the present hour the average prices of cot-
ton, wheat, and all farm products have kept pace with the price
of silver per ounce; I do not refer to the money value of silver,
but the price of silver bullion. This has controllied the price of
every farm product that has been sent from this country to
Europe. This is as demonstrable as any mathematical propo-
sition that ever was submitted.

XXV.—45

Now, my friends, we can discuss thisquestion here for amonth
longer; you can absolutely exhaustitday after day: and you can
not drive the average farmer from the knowledge that he has
acquired in the last twenty years, that itissilver, not gold, that
fixes the value of his commodities. And not only that, butin
every emergency that has arisen in the United States, in every
panie, you have got to depress the price of his products to in-
duce Europe to take them in sufficient quantities to ease the
money market in New York.

My friend from Kentucky here on the right st{ggesta that 1
ought to tell the price of wheat now, not at New York, but the

rice in the West. When I left my home, on the 2d of August,

saw farmers, men whom I know, some of them personal friends
mf own neighbors, driving up into the city of Hannibal and
selling their wheat to our mills at from 30 to 45 cents a bushel, 45
being the highest price paid. We not only had a very short
crop, but its qu:lity had been dam=ged by rust just before har-
vest, and the mills were grading it down to absolute rejection
up to No. 3. But none sold higher than 45 cents. Just think
of it now, 35 cents a bushel for wheat to keep up public confi-
dence and restore credit! 3

My distinguished friend from Pennsylvania [Mr. SIBLEY]
read the names of some of the exporters of gold the other day,
the men who have aided largely in producing this panic, these
bankers who held this distinguished conference with the Sccre-
tary of the Treasury in New York, afid amongst the whole list T
can pronounce but one of the names, and do not know that I can
get that correctly—Ickelheimer, I belisve—und the average
farmer in the United States has not money enough, after paying
his taxes, to keep his children long enough at school to learn
how to pronounce perfectly the names of of them. Not an
American name amongst the whole list.

But how easily this spelling of names and the pronunciation
of the names of men is made when we look to the men who
have brought the gold back from Europe when we needed it.
They are the names of the American [armers, citizens of the
United States. It was our wheat and our cotton, our tobacco
and meat products that brought back gold in sufficient quanti-
ties to retain the balance of trade in our favor once more. .

In my judgment the greatest conspiracy that ever existed
against silver has culminated in this present crisis. The Treas-
ury Department has done more to dishonor and degrade it than
all other causes combined. It has used the power of a great and
beloved Government to discredit the money of its own people.

‘With all these adverse conditions the wonderis not that silver
isdepreciated in value, but that it hasany value whatever. The
fact that it passes current to-day throughout the land, that the
peOfxla still accept, and that its slanderers and oppressors are
paying a premium for if, is the greatest tribute ever paid to any
circulating medium on earth.

Let me read the last justification of these serious and terrible
charges that a consliliraey has existed from the statement of Mr.
Carlisle himself, in his reply to a resolution of the Senate which
is found in the CONGRESSIONAL RECORD of August 19, page 246:

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY,

Washington, D. C., A t 17, 1893,
To the President of the Senate: g g

I have the honor to acknowledge the receipt of the following resolution,
aﬁogted by the Senate on the 16th instant, \—12:

* Resotved, That the E‘mcret.ar{r1 of the Treasury be, and he is hereby, di-
rected to report to the Senate what amount, if any, of the Treasury notes
issued under the act of July 14, 1800, commonly called the Shermanact, have
been during the present month redeemed by the Government at the request
of the holders thereof in silver dollars, and whether the holders of such
notes were advised at the time of such redemption that they could have gold
instead of silver, if they so desired.

“The Secretary of the Treasury is also directed to inform the Senate
whether %old coin has been presented recently to the Treasury Department
or any subtreasury and silver dollars asked in excha.ng: therefor, and, if so,
if such exchanges have been made, and whether the Department would or
gggﬁ &:g‘change silver dollars for gold coin, if requested to do so by holders

In response thereto, I have the honor to say that during the present month
Treasury notes issued under the act of July 14, 1800, amount: to §714,638,
have been redeemed by the Government in silver dollars. e I do not
Eratendto have knowledge of the degree of information possessed by the

olders of the notes 50 redeemed, I am of the opinion that they were fully
advised at the time of suchredemption that they could have gold instead of
silver, if they so desired. I base this opinion uPon the general publicity
which has been given to the terms of the act. no less than upon thé instrue-
tions of this Department to the Treasurer and assistant treasurers of the
United States, which have been to the effect that such notes were redeema-
ble in silver dollars at the option of the holders. I am also supported in my
belief by the fact that in the cire of this Department, issued to the

ublic for their guidance in their dealings with the Treasury, and contain-
ng the regulations which govern the issue, redemption, and exchange of
the paper currency and the gold, silver, and minor colns of the United
States, thereis a paragraph which reads as follows;

**4. Gold coin 18 issued in redemption of United States notes, in sums not
less than $50, by the assistant treasurersin New York and San Francisco,
and in redemption of Treasury notes of 1890, in like sums, by the Treasurer
and all the assistant treasurers.”

In further response to the resolution. I have to say that recently gold coin
has been presented to an office of this Department, and silver dol asked
in exchange therefor, and that the exchange was not made for the reason
that all the silver dollarsin the Treasury at that time were required nnder
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provisions of the laws rela to the currency to be held in the
to cover outstanding silver cates and
act of :;f 14, 1800. At present the Department wo
© @ silver dollars for gold coin if requested to do so by holders of gold,
for same reason; but if the condition of the funas of the Treasury were
gsuch as to afford a margin of the silver dollars in excess of silver certificates

and 'rreasug'! notes outstanding, such exchanges would be made,
Respectfully, your
LY O J. G. CARLISLE, Secretary.

Just think of it, the Government of the United States so poor
that it has not got silver dollars enough to exchange for gold
coin at any subtreasury in the United States, and yef this dol-
lar is **debased and degraded,” and called a *54-cent dellar.”
Itis the most ridiculous position that any people ever occupied in
the history of any country. Here are these New York bankers
doing everything to beat it down and debase it for the last
twenty years, and yet they have been paying a premium of from
3 to 7 per cent for these despised and debased silver dollars fo
keep them from going to protest week after weak.

Coin the bullion in the Treasury. If the Wilson bill was
changed now to a plain mandate on the Secretary of the Treasury
to coin that bullion and treat silver with the same friendliness
that you do gold, there would not be any question about the
parity of the two metals.

But, no, my friends, not a single action will be taken by the

resent Secretary of the Treasury in the interest of silver. They
fntend tokeep the ban of the Treasury Department on it until,
driven almost to death, the people of the United States will rise
in their wrath in such numbers as never before under political
banners, until they clean out this House and the Senate of every
mAa.n ﬁhojﬁ opposed to the free and unlimited coinage of silver.

polause.

; The Secretary of the Treasury, as we have seen, comes before
Congress declaring that he has not got silver dollars to exchange
even for gold, and when he was offered gold dollarsfor silver he
could notpermit hissubordinates to make the exchange, because,
he says, we havenotgot the authority toexchange Bifver dollars
for gold eoin. Then, let us give him the authority and issue
more silver dollars at once.

But I will tell you what will put a stop to this thing quicker
than anything else. Coin your silver bullion in the Treasury at
this time, and let the Secretary of the Treasury, the moment he
issues that order to the Mint, receive the seigniorage of $50,-
000,000 that would accrue to the Government of the United States
by virtue of the coinage of the bullion. There would be #50,-

,000 at once. It was pointed out in a letter of the ex-Secre-
tary, Mr. Tracey, from New York, which was published wide-
spread throughout the country a week or ten days ago, a bold,
manly, incisive statement of a man just out of the late Cabinet,
who knows what he is talking of:

The Administration has ample power to relieve the currency famine in
forty-eight hours by ex authoritywith which it is clothed by statute,
The act of July 14, 1880, known as the Sherman act, directs the purchase of

,500,000 ounces of silver bullion monthly, and in the third s on provides
that the Secretary of the Treasury shall each month coin 2,000,000 ounces of
silver bullion purchased under the visions of this act into standard sil-
wver dollars, until the-lst day of July, 1881, and after that time he shall coin
of the silver bullion purchased nunder the provisions of this act as much as
may be necessary to provide for the redemption of the Treasury notes here-
in provided for, and any nof forage arising from said coinage shall
be accounted for and into the Treasury.

The amount of bullion purchased, but not colned, under the above provi-
ﬂm’“ to July, 1891, was about 30,000,000 ounces. At that date President
Ha n's Administration suspended the coinage of silver dollars. The ac-
cumulated purchase of bullion since that date amounts to 110,000,800 ounces,
making a total of 140,000,000 ounces of uncoined silver in the Treasury to-day.
Against this sflver Treasury notes have been issued
no standard silver dollars have been coined with which to redeem them.
The Secretary of the Treasury is therefore atliberty to direct that all or any
portion of these 140,000,000 cunces be coined into silver dollars.

The proflts of orage for the colnage of this bullion would make up-
ward of 50,000,000 if the whole amonnt was colned. The moment the Secre-
tary of the Treasury decides to coin this bullion, and puts it at the Mint for
that (}3“‘;2‘?3"' he can treat the n of seigniorage thereon as already se-
cured. e profit is so moch additional eash in the Treasury. To coln the
whole amount would, therefore, set free, not only for circulation, but for
disburaements, §50,000,000 of the silver coin now held in the Tre: for the
redemption of sllver certificates issued a. t it from time to e, and
would set it free immediately, for, the coln so held would be replaced by the
bullion in process of coinage at the mint.

The coin thus made available could be immediately deposited at national
depositories, and being there deposited wonld at once enter npon the cirenla-
tion of thecountry. The present falling off in the receipts of the Government
indicate that unless the stepis taken of increasing its resourees by the profits
10 be derived frem the coinage of the bullion now in the Treasury, it will be
under the necessity of selling bonds if 1t would escape a deficiency of at least
£50.000,000 at the close of the current fiscal year.

I am not attempting to indicate what the present Administration should
do, or to express an opinion as to what it may be wise for it to do; I limit
myself to snggesting what it may do if it chooses to exercize the powers
vested by the statutes in the Secretary of the Treasury.

If the Secretary of the Treasury really desires to break the
conspiracy against silver and relieve, to a great extent, the pres-
ent money famine, let him comply strictly and honestly with the
law of 1890 and execute all its provisions in a spirit of fairness
and patriotism. Icontend that the parity between the twometals
has never been broken, in fact, the disparity is only in name, not

not and could not ex-

Treasury
notes issued under the

to its bullion value, but"|

in fact. Silver dollars pass current throughout the ooumr{‘s.a
readily and in a thousandlold larger numbers than gold. They
have the same purchasing power and the same legal-tender
quality, It is assound and honest a dollar as was ever issued by
any eounttg on earth, and our people demand that it shall be
maintained.

As to the ratio that shall be adopted by this Congress, I ghall
vote for 16 to 1. If that fails I shall vote steadily for each suc-
ceeding amendment of the substitute offered by my colleigue
[Mr. BLAND]. I believe that the ratio of 16 to 1 is the fairest
and surest of any other proposed, and can be maintained by this
Government as perfectly as any departure from it. It is notan
‘‘experiment.” Ithas been tried and never foundwanting. Our
}mopla have grown accustomed to it, and demand it. uote

rom a letter of recent date sent to me from Denver, and which
I think most admirably and fairly states the position as to ratio,
and fthe dangers and hardships of changing it:

If wechange the present legal ratio of silver to gold, which is 16 to 1, and
make that ratio more favorable to the purchasing power of British gold,
how much more cotton and wheat would our cotton-growers and farmers
have to give for 1 ounce of gold? Granted that we had free coin. of silver
to-day at 16 to 1, 1 ounce of gold would buy 16 ounces of silver, or £20.67 worth
of wheat or cotton. -

At 1710 1, 1 ounce of gold would buy 17 ounces of sliver; and as England
buys her wheat and cotton in silver- countries, notably India, with
silver, she is thus enabled to buy one-sixteenth more wheat cottan with

1 ouneceof gold: or.inother words, that§20.67 in gold buys one-sixteenth more
of wheat and cotton.

At the ratio of 18 to 1. England buys two-sixtesnths more wheat and cotton
with 1 once of gold bullion or co

ngland buys four-sixteenths, or ?ﬂper cent, more wheat and
cotton in India and other silver-using countries with 1 ounce of gold bullion or
coin. So that we must produce 25 per cent more wheat and cotton to get
the same amount of gold. Although that standard ounce of gold is worth
#20.67, the Instant we change or lessen the purchasing power of silver that
ounce of gold will buy one-sixteenth more of wheat and cotton for every
ane part you increase the ratio against silver in silver-using countries. At
Wiol land can take 1 ounce of gold and buy 20 ounces of silver. This
ounce of gold, in the sl:'l‘gﬁe of 20 ounces of silver, taken to a silver-using
country, such as India, will buy 4 more ounces of silver's worth of wheat or .
cotton.

Thus, you see, gold is appreciated in purchasing power 25 per cent, and
80 we must ralse 25 gar cent more wheat and cotion to compete for that
ounce of gold. Tell thisto the wheat and cotton growers. at will they
say about ratio? The difference in the ratio of 16 to 1 and 20 to 1 enables
Engiand to produce her manufactured goods 25 per cent chea at20tol,
because her raw material costs her 25 per cent less in India and other silver-
using countries, and she can feed her factory hands 25 per cent cheaper.
Yet we legisiate for England's benefit against the interests of our own pro-
ducers and manufacturers.

Mr. Speaker, as my time is nearl{ ng; I have one lesson to
commend to this House. I would like the undivided attention
of every Democrat. I may not know exactly what is the matter
with the financial system of the country, because I admit I am
not the best expert on finance in the world, by any means, and
while I have studied this question for ﬁears verincamfu]lgl do
not prefend to know all about it. But I think I know the House
of Rﬁprasentativea well enough to tell the men on this side of
the House what we lack. y

I can count upon the fingers of my two hands in this House of
356 members the names of those gentlemen whohaveserved with
me continuously through seven consecutive terms. By reason
of my age and long experience in this House I think I have the
right to say a kindly word to my Demoecratic brethren. I never
have forsaken you in my life in any political struggle or in any
legislation in which this side of the House was involved, and I
am going to give you a lesson that comes in my judgment from
a member of one of the grandest bodies of men on the American
continent.

Of all the organized bodies of men on the earth to-day I be-
lieve that the Brotherhood of Locomotive Engineers stands as
high for magnificent character and courage ‘as any men who
ever lived—the coolest and the bravestof usall. Itiscomposed
of men on whose magnificent nerve and splendid courage and on
whose devotion to duty rest the lives and the property of our
people every hour of the dayand of the night. There isno body
of men to-day for whom I have a more profound admiration than
I have for that body of men. Here is what one of them said, Mr.
Speaker, in a great emergency:

At arecent convention of religious workers among railway men the ¢hajr-
man stated that the dpmeociings would terminate with prayer by two rail-
way workers, a conductor and an engineer. The conductor led off in an
earnest appeal for the Divine blessing, and was followed by the engineer, a
man of strong convictions and great determination, and possessed of moral
conrage to an unusual degree. He is as earnest and active in serving the
Lord as formerly he was in the service of Satan, and prayed with great fer-
vency, after this manner:

“We are here, O Lord, to ask thy blessing on this work. The obstacles
have been removed. The locomotive is on the track, the water is in the
boller, steam is up, but, O Lord, give us more sand; itis sand we wans, sand
in ﬁoing u& hill to keep us from slipping; sandincoming downhill to make
us hold. hat we want is more sand, O Lord!" £

R%_Eplausa and laughter.]

at we want is more sand. O Lord,
cratic members of the House of Representatives,
laughter.] Give us sand enough, O Lord, to hol

give it to the Demo-
Applause and
us on to the
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Democratic platform and to owr pledges to the people in 1892.

[Aﬁp used

r. CUMMINGS. Mr. Speaker, first I desire to thank my
colleagues [Messrs. FrrcH and COVERT] for their kindness in
reserving ten minutes of their time for me.

Sir, I recognize the fact that the people of this country de-
mand action and not talk. I bad not intended to trespass upon
the indulgence of the House until I heard the arraignment of the
New York Democracy by the gentleman from Mississippi [Mr.
STOCKDALE], night before last. Silence is no longer golden.
The New York Democracy ne=d no vindication. Their fealty to
the party is }Jmmrbia&. ut the Southern Democracy need vin-
dication before the people when they arraign the New York
Democracy for their support of Grover Cleveland in this House.

Mr. Speaker, 1 represent a district in which there are very
few ba-.n.Es—tewer, perhaps, than in any other Congressional dis-
trict in the United States. I represent one of the centersof the
teeming and toiling millions of New York. Ithasinsome of its
precinets what you find nowhere else on the face of the earth, a
population at a ratio of a million to the square mile. No farmer
in the land, however poor, lives in the squalor and the miser
of some of these men. Over six thousand working men an
women are crowded into one block. Some of them have raised
the black flag—not the red flag—with the yellow flag inthe offin
at qu 1ram’§ine. It has been inscribed with the words, Worﬁ
or bread.

In standing- here and speaking to this House I represent that
ery for bread, for work. The only work these people can get is
from the manufacturers and merchants of New York City, and
they tell them they can not give them work until this pur-
chising clause of the Sherman law is repealed. President
Cleveland, in consonance with the plain letter of the national
Democratic platform, has asked for its repeal, and the New York
Democracy unanimously sustains him in his request. This is
the sole head and front of their offending. [Applause.]

But, sir, I return tothe arraignment of the distinguished gen-
tleman from Mississippi, born and reared in the Republican
State of Pennsylvania, but representing a Mississippi district.
Sir, the country is suffering in more senses than one. Itseems
to be suffering from a fearful surplus of statesmen and from a
dearth of politicians. [Aﬁpla.uae.] The gentleman from Missis-
sippi went back to the Chicago convention in his assault upon
the New York Democracy. 1 am loth to follow in his footsteps,
but justice to the New York Democracy, in my opinion, demands
it. He said that two-thirds of the votes from the South were
given for the nomination of Grover Cleveland at Chicago. He
might have made it four-fifths, and still have been within the
limits of truth.

These votes were cast in the face of letters from Grover Cleve-
land defining ungualifiedly his attitude upon the propositions
before the House. [Applause.] I will not quote them. Youall
recognize them. They were against free coinage.

You men of the South have ears to hear,andeyesto see. You
haveatleastcommon-school educations. Youunderstand Grover
Cleveland’s attitude. No man, friend or foe, has ever accused
him of being untrue to hisconvictions. He is as firm here asthe
rock of Gibraltar., He abates not a jot or a tittle of them. Yet,
sir, in the face of arepeated protest of the New York Democracy,
over-two-thirds of the Southern delegates to the Chica%o con-
vention forced Mr. Cleveland’s nomination for the Presidency.
Missouri voted solidly for him; Arkansas voted solidly for him,
and other Southern States in due proportion.

A committee sent from the New York delegation tried in vain
to obtain a hearing from the Arkansas delegation, and on that
committee, sir, were two delegates who had voted for free silver
in the Fifty-first Congress fo preserve the South from the hor-
rorsof a force bill. [Applause.] Yet they failed to get the poor
courtesy of a hearing.

Now, sir, the time for these gentlemen from the South to enter
their protest was then, not to-day. [Greatapplause.] The time
for you men from Missouri o say that youwould desert the stand-
ard of the Democracy unless free coinage was accepted was then,
not to-day. [Renewed applause.] :

The New York Democracy, sir, bowed humbly to the will of
that convention. They loyally accepted its candidate and its
gl.a.t.fcrm. They did more. Isay to youmen of the South here to-

ay, that it was their vote that gave you the plank for tariff for
revenue only. [Applause.] They havenever deserted the South
in her hours of trial. They stood by her years ago even to the
brink of rebellion, and they were among the first to extend the
right hand of fellowship after the war. They stood by you in
crucial moments in the Fifty-first Congress; but they will not
stand by any man in a treasonable attitude toward the Demo-
cratic party. Common honor, let alone chivalry, requires that
the South shall not desert them after qizncin them in the
situation which they occupy to-day. [Applause.] We are sup-

poriing your candidate and your President honestly, loyolly
and proudly. We merit praise, not denunciation. Renewed
apflause.]

will except one Southern State from the list, Mr. Speaker—
the plucky little Commonwealth of South Carolina. Her dele-
gates at Chicago, apparently awake to the realities of the situ-
ation, cast every vote but one against the nomination of Mr.
Clsveland. They ought to bow to the will of the convention, as
New York has done; but they, unlike the most of the Southern
States, have at least the shadow of an excuse for their attitude
to-day, if they desire to avail themselves of it. [Applause.]
South Carolina in this Housse to-day cccupies the same attitude.
All but one of her representatives in this Congress refuse to
accept the recommendsation of the President's message.

But, sir, the New York Democracy obeyed the mandate of the
Chicago convention. They went to the front in line of battle.
They led a charge like that of MacDonald at Wagram. They

ierced the enemy’s center, and the Democrats of the West and
uth closed in upon the flanks and routed them. Sir, the New
York Demoeracy to-day stands by the pledges that she made at
Ch;cago. She accepted not only the nominee, but the platform,
and——

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

Mr. BOATNER. I move that the time of the gentleman be
extended.

Mr. CUMMINGS. They do not——

Mr. KYLE. T object to the extension of time.

Mr. CUMMINGS. Mr. Speaker, mark that a distinguished
gentleman from Mississippi made this unprovoked attack on the
New York Democracy, and a gentleman from Mississippi [Mr.

KYLEII‘(')[‘:I’EO“ to anHy reply.
Mr. NER. How much time does the gentleman from New
York desire?

Mr. CUMMINGS. Three minutas.

Mr. TURNER. Mr. Speaker, if I may be recognized I will
yield to the gentleman the three minutes he desires. [Cries of

‘Good!"” and applause.]

Mr. OUMM[I‘?GS. I heartily thank the gentleman from
Georgia. Now, Mr. Speaker, 1 want to say that New Yirk, in
accepting the nominee, accepted the platform. She stands b{r its
letter and its law. She finds no * glittering catchwords” in
its construction. She stands by the nominee and platform loy-
ally. What is the platform? Did it declare in favor of the re:
peal of the Sherman act, with free coinuge at 16to 1 or 17 to 1,
or any other ratio? No, sir: a free coinage amendment wus lost
there by a decisive vote. Then, why is it that gentlemen here
who advocate this qualification of the President’s recommenda-
tion, under a threat of betrayal of the p:irty, are to-day accus-
ing New York Democrats of repudiating the platform?

Mr. BOATNER. Because you would not agree to give us frea
coinage at any ratio.

Mr. CUMMINGS. The National Democratic Convention re-
fused you, and we humbly bow to the will of the convention.
The convention almost unanimously refused to give you free
coinage. You 3’ourselves are the repudiators of the work of the
convention, and not the New York Democracy. You yourselves
are confessedly responsible for the selection of the President of
the United States, and you yourselves, in view of his letters be-
fore the nomination, ought to have the manliness and the com-
mon honesty to stand by the Democracy of New York incarrying
out his recommendations. We accepted your choice, and you
ought to stand by it. [Loud applause.]

Mr. BOATNER. After you have got off the platform.

Mr. CUMMINGS. Are youon the platform, my friend?

Mr. BOATNER. I think I am.

Mr. CUMMINGS. Can you show where the platform declares
for the free coinage of silver at any ratio at all?

Mr. BOATNER. No: because you areall against [ree coinage,
and will not give us free coinage at any ratio.

My, CUMMINGS. We stand by the platform, but you are not
willing to trust the President you selected in the faceof the pro-
test of the New York Democracy. We trust him. You do not.
Is this honorable? Sir, I thank the Southern Democracy, who
after reading the New York Demoeracy a lesson, are teaching
themselves the lesson they are learning here to-day.

Mr. BOATNER. We will try to give you a better one next
time. [Laughter.

Mr. CUMMINGS. Heisa poor doctor who refuses his own
medicine. Take it like men. Stand by your party. Never de-
sert your colors. The gentleman from Missouri [Mr. HATCH]

F had something to say aboutsand. Save yoursand. Youneed more

of it. Follow the exampleof the engineer,and pray forit. Don’t

get. up here, as we have seen Southern Democrats do, day after
ay and night after night, coached by guerrillas from Colorado
and Populist Jayhawkers from Kansas, arraigning and condemn-
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ing the Demoeratic President of the United States for standing
by the people on the platformof the national Democracy in con-
vention assembled. Ei.oud aplbla.use.] Stand by the New York
Democracy as the New York Democracy stands by gour Presi-
dent and its President and our President, and the black finan-
cial cloud will scon roll away and the nation resume the road to
prosperity.

Mr. TURNER. Mr. Speaker, it is quite apparent from re-
marks which have been J):l?vered on this floor within the last
hour that there exists within the Democratic party a serious dif-
ference of opinion upon currency questions. That difference of
opinionhas existed for the last twenty years, and yet during that
long period the statesmen of the Democratic party, in view of
their great responsibility to the country, have been able fo mold
these discordant elements into an invinecible host, which has in
eight out of the ten last elections earried the country, and in

- November last seized uponall the citadels of political power by an
unprecedented majority.

1 am one of those, Mr. Speaker, who hope that the genius
which has been adequate to this great task may not fo e my

arty associates in the face of the great emergency which con-

ronts us in this erisis. There is due from each member of this
great organization towards every other the toleration which
has hitherto chiracterized the deliberationof our greatconven-
tions. In 1892 there met in the city of Chicago delegates repre-
senting every shade of Democratic opinion. There was formed
the committee on the platforms and resolutions, who undertook
to make the treaty on which we should a.%peal to the country.

The delegate from New York sat side by side with the dele-
gate who represented Colorado. The Democrat from Maine sat
side by side with the Democrat who represented Nevada. All
these extremes of opinions met together to arrange a common
basison which all Democrats could stand, and upon which Grover
Cleveland could be elected President, and the gentleman from
Missouri [Mr. BLAND] as well as the gentleman from Maryland

Mr. RAYNER] could elected to the Congress of the United

tates. Are we inadequate to the high trusts which have been
repos;ed in us by the people of the United States under that plat-
form?

I believe, Mr. Speaker, that an adjustment of this matter can
be made which will enable the Democratic party to step up on
a sfill higher plane and to add to the list of its triumphs an
achievement unparalleled in the history of American politics.
How is that to be done, sir? By the simple lesson of fidelity to
our pledges, by keeping faith with the people who have elec-
ted us.

Our platform, Mr. Speaker, requires that we should regard
the party to which we bzlong as having denounced the Sherman
act as a *‘ cowardly makeshift, fraught with perils to the coun-
try.” Who is there, whether he stands on the one side or the
of.iar of thisgreat question, who doesnot know that that scheme
c{nllgad the Sherman act was a device to tide over a popular elec-
tion:

‘Who does not know that that act makes of silver a mere com-
modity and converts the Secretary of the Treasury and the Di-
rector of the Mint into mere traffickers in transactions which
might as well be conducted in corn or wheat or cotton so far as
the conversion of the commodity into money is concerned?

And the redemption of the notes issued in ;f:-yment for the sil-
ver purchased was imposed, under another clause of the act and
under the practice of the Treasury, on the gold reserve.

I feel sure, sir, that there is no one who occupies a seat on
this floor who dozs not know that that act has not only disap-
pointed its friends but has fulfilled the predictions of its ene-
mies. It isa‘‘subtreasury”scheme. It ought to bestamped out
without delay. Itoughtnot toexistlongeron our statute books.
But, sir, I am constrained to believe that there are other pro-
visions of the platform adopted at Chicago which require fulfill-
ment, on our part. Nobody contends that it requires the free
coinage of silver on the ratio of 16 to 1, for at that time silver
had been depreciated in the market, and its commercial value
was only from 74 to 72 cents on the dollar ascompared with gold.

That charter of the Democratic faith, on which we all went
to our constituents, reguires a dollar of equal intrinsic and ex-
changeable value with every other dollar. Nobody on this floor
doubts that that provision was put into the platform in order to
allay the fears of those members of the committee, of the conven-
tion, and of the Democratic party who thought that the existing
ratio was not a sufficient basis on which to conduct the cur-
rency of the country. Ibelieve that the special order now pend-
ing confines us within too narrow a range of ratios. I balieve
in a sound currency for laborers and farmers as well as for capi-
talists. I believe that these gilver dollars should be made equal
with every dollar in the country, and for that reason I shall vote
for the highest ratio pro d in the amendments offered by the
gentleman from Missouri[Mr. BLAND].

But gentlemen say that that is impracticable, that itisabsurd,
that it leads to inconveniences and difficulties. Mr. Speaker,
there is no way out of this situation which does not present great
difficulties. Men cannot affright us from doing our duty by the
suggestion that this way or that way leads to inconvenience.
The first question is, what is right. what is our duty? After
thatwe l inquire whatis practicable. Mr. Sl’:maker, themints
of India to-day are coining silver at a ratioof 22to1, and is there
any reason we, here in the United States, should not recognize
the existing conditions and conform to the declarations with
which we appealed to the country last year?

It would take time, it would take a great deal of silver to make
this change, and the silver dollars would be large. These things
are admitted. But after a somewhat careful study of this mat-
ter I beg to say that no country in the world ever undertook
to recoin its silver as England did under William, or to recoin
any of its currency, under conditions so favorable as those which
exist to-day in the Treasury of the United States. Nearly all
our silver dollars are in the Treasury; and they are represented
by certificates which circulate from hand to hand.

What is there to prevent us from making a declaration by
statute that each of these certificates shall represent a dollar of
the requisite weight and shall, so fast as the business of the mints
will permit, be redeemed in the larger and more valuable coin
that we propose at this increased ratio? I am one of those who
believe that such a declaration would make the present silver
dollars and the certificates which represent them circulate side
by side at complete parity with the new silver coins which would
be authorized under this increase of ratio.

It is said that it will cost over $80,000,000. According to the
arguments of my friends on the side of the single gold standard,
that loss has already overtakeun the Treasury. And we alread
have in our Treasury, according to the coinage value of the sil-
ver, somewhere about $50,000,000 of free bullion, which might
be coined either into new dollars or added, by recoinage, to out-
stinding dollars. This would put silver into actual use and con-
sumption, as it were, instead ofp storing it like cotton, as a menace
to the market value of that metal. As to the inconvenient size
of such new silver coins,meither gold nor silver coins at the pres-
ent rate circulate from hand to hand. The Eeople prefer the
paper representatives of these coins, for the sake of convenience.

Mr. Speaker, we have assembled here under extraordinary
conditions. The pecuniary stringency which has existed for-

ears at the South now infests the North in even a worse form.

here is nol in all the world at this time a single prosperous
community. The sunin hiscourse looks not down upon a single
prosperous city orstate or nation. Every industry is prostrated.
What are the causes which have led to this state of gepression?
In Chile it is attributed to the bad consequences of a disastrous
civil conflict. In Buenos Ayres hard timesare sugposed 12 re-
sult from undue inflation undercertain forms of credit. In Bra-
zil hard times exist on account of the evil consequences of a
hasty and ill-considered revolution, followed by extravag.nce.

In France the pressure of hard times is felt on account of the
collapse of that great enterprise, the Panama Canal. Ineastern
Europe the hard pressure of adversity is felt, along with famine
and pestilence. In England there is the vacunm caused by the
extraordinary failure of the Baring Brothers” And when we
reach our own shores conditions exist which every one admits
indicate the greatest distress.

Mr. Speaker, no single one of these causes has brought about .
these econditions throughout the world and made hard times en-
compass all mankind like a new plague and pestilence.

It is because all the currents of financial woe, under the in-
serutable law of Imnics, have united their forces, sweeping overy
shore and engulfing all the people. The mere repeal of the
Sherman act, or, on the other hand, the free and unlimited coin-
age of silver at any ratio, will not, in my opinion, completely
and at once obliterate these hard conditions. We can do our
part towards the restoration of confidence: but I infer from my
study of our situation there is necessary, on the part of the peo-
ple, and on the partof the bankers, not only a great deal oPga-
tience, but a little patriotism. Buf I believe that the country
will slowly emerge from this storm and enter on a new era of
prosperity.

Mr. Speaker, I am one of those who believe that for every

‘emergency the genius of our public men will in some way or

other be competent. I have no epithets to-day for those who
differ with me. I have no denunciations for those who devised
this mischief. But, as a eitizen, desiring notonly the welfare of
my party, and its unimpaired adequaey to the great taskswhich
lie before it, but as a citizen desiring the prosperity of our com-
mon country, I ask that we shall meet together in a spirit of
concession and forbearance, and, like men, settle these difficul-

ties as become us. [Applause.]

I regretted profoundly to hear my veteran friend from Missouri




710

CONGRESSIONAL RECORD—HOUSE.

AUGUST 23,

[Mr. BLAND), who bears on his front the scars of many a hard
cam , say that in a certain contingency he would come to
“the ingof the ways.” Iwould welcome rather the declara-
tion of my other friend from Missouri [Mr. HATCH], who pro-
poses that the Democrats of this country as represented in Con-
gress shall, if need be, meet apart and settle these differences
which have existed within our ranks, so that we can not only re-
lieve the country of its present pressure but go forward with a
united front to relieve the people of the burdens of unjust tax-
ation, so that it will take less of the unprotected produects of this
country,and in our scant currency, to buy the protected products
whose cost enhanced by statute measures in these hard times

the oppression of the poor. [Loud applause.]
Mr. COFFEEN, Mr. 8 er, it is with no great degree of as-

surance that I arise to address this body, and I should not have
ventured at all, perhaps, if I had not observed the uniform courtesy
and good humor with which all speakers are received.

And I can say of the gentlemen who have preceded me that some
of them have brought to this question great and convincing argu-
ments. Some have brought carefully prepared and elaborate statis-
tics; some have brought wit and invective and anecdote; some have
brought brilliant oratory. -

I do not know that I shall be able to bring any of these things. I
know I shall not be able to bring some of them.

Yet in bebalf of an honorable, intelligent, and patriotic constit-
uency in the State of Wyoming, which I havethe honor to represent,
I wish to talk with you plainly and yet earnestly on this, the great-
est of all questions that concern the people of my State at this pres-
ent time. .

Our people, with their varied experiences and practical common
sense, are not willing longer to be deceived by such catch words and
phrases as ‘“honest money,” ‘“sound money,” ““money of the world,”
and other boastful terms used constantly by those who favor the
confiscation of the property of the debtors through schemes of de-
monetization and contraction; and they realize, as I do, also, that
before this Congress are pending questions fraught with far-reach-
ing consequences and involving no less than the freedom and prds-
perity of the workers throughout the nation.

The power that controls and establishes the money of a people
eontrols the people themselves. >

If we are suffering the agonies of monetary starvation the legis-
lation that will provide a 'promEt and sufficient money for circula-
tion and investment to add to the too scant and insufficient circula-
tion ‘now existing and acknowledged by all, will be the legislation
that will redeem the people and revive their hopes, their industries,
and their prosperity.

But a scarcity of debt-paying money can not be eured by taking
away and destroying a large goﬁion of the present supply.

We are not, therefore, Mr. Speaker, in favor of the bill of uncon-
ditional repeal of the purchasing clause of the so-called Sherman
act, as offered by the gentleman from West Virginia [Mr. Wirsox].
This again would complete the demonetization of silver and cut
off the supply of full legal-tender Treasury notes that now, even
though an ivnadoquste supply, is yet furnishing good money to the
« people at the rate of nearly 40,000,000 per year.

Even this scant supply of Treasury notes, with the silver pur-
chased uncoined, is far better than an unconditional repeal that
males no provision whatever for supplying any kind of money to
the people in their hour of need.

But on the other hand we are in favor of the substitute offered by
the gentleman from Missouri &Mr Braxp] which provides for the
coinage of all the silver offered at our mints into safe, honest, and
reliable dollars; not the highest and dearest dollars, for they are
often and always too greatin their purchasing power and force down

rices and rob the debtors, but into safe and standard dollars of

grains of standard silver. . .
The following is the full text of the free-coinage and repeal bill
for which I aha:&l cast my vote.
enacted, ete. of this act all holders of sil-
vuf ?n‘:l]jan wth?ﬁﬁ:%mn?hd@lgmmmd?ﬂ ar?nognmor:h of standard weight and
.shall be entitled to hawe the same coined at the Miunt of the Unit States
?ilg aﬂ:’e‘r dollars of the weight and fineness provided for in the second section of
act.

BEc. 2. That the silver dollar provided for in this act shall consist of four hun-
dred and twelve and one-half grains of standard silver; said dollars to be a legal
tender for all debts, dues, and de both public and private.

Sgc. 8. That the holder of the silver dollais herein provided for shall be entitled
to deposit the same and to receive silver certificates in the manner now provided
by law for the standard silver dollars.

"Sec. 4. That so much of the act of July fourteenth, eighteen hundred and ninety,
entitled, “An act d:ra;t;ng ?i:a purchase of Isi;aver t;tllrllé:r; hn:%n E)]::t ]iﬂsano ofh']‘iragngi-_

ereon, and Ior other pu
mrnmxlﬁvn hundred thwsagdrﬁms of si?\?er bullion, be, and the same is
hereby, repealed.

We must not misunderstand the issue nor the elements engaged
in this eonflict.

The measures before the House clearly bring before us the ques-
tion of bimetallism or gold monometallism. I favor theuse of both

1d and silver freely coined into the standard money of our coun-
f:y, as before the enactment of that other Sherman law which in
1873 accomplished the unlooked-for demonetization of silver.
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This Sxme.ut attack on silver is by the same forces practically—
the gold power—that invaded our s in the interest of money
ttihaa ers before, in 1873, althongh now they come not stealthily as

an.

The monarchies and monetary agencies of Europe, as well as their
allies in Wall street, are now back of this effort ﬁers and trying to
fasten upon our paoljlla the gold standard and force the prices of all
products down still lower, impoverishing our industries and enslav-
ing our people forever if tfhey can do so.

THE TREACHERY OF GOLD.

It is truly said that silver has been the money of the common
people in every s:ge and country, and that gold is the money loved
and hoarded by the rich,

But in this Republie, where there is to be no distinetions between
the rich and the poor, we mnst have free coinage of both metals on
equal terms, and thus have an American system and basis of money
broad enough and sure enongh within the reach of all. Gold is the
money of kings and aristocracies; silver and the double standard
is the money of republics.

Monometallism and the centralizing gold standard is the choice
weapon of monarchies.

Bimetallism is the money basis of free countries and their protec-
tion against the tyrannies of shylocks and toll-gatherers.

And now, an attempt is made boldly in this House to fasten npon
this, the greatest of all republics, a monarchial system of money—a
centralized, narrow, and contracted money basis, throngh which a
centralized plutocracy or a subtile sort of monarchieal power, can
manipulate and control the lives, the labors, and the destinies of a
subjugated people.

If] the famous Hazzard circular had not been sent into this coun-
try, as now verified by living testimony to have been done, still by
other means it is not difficult to detect the Euro plutoeratic
idea of controlling labor, net by owning slaves bodily, as in chattel
slavery, but by securing the fruitage of enslaved labor by control
of prices and wages throngh financial measures.

THE HAZZARD CIRCULAR.

I ask to read a printed copy of the contents of that secret and
confidential circular sent to ers in this country in 1862 from
Europe.

Blavery is likelyto be abolished by the war power and chattel slavery destroyed.
This, I and my Euro friends are in favor of, for sla is but the owning of
labor and carries with it the care of the laborer, while the Euro plan, led on
by England, is ecapital control of labor, by controlling wages, This can be done
by controlling the money. The great debt that capitalists will see to it is made
out of the war, must be used as a measure to control the volume of money. Toae-
complish this, the bonds must be used as a banking basis. We are now waiting
to get the of the Treasury to make this recommendation to Congress.
It will not do to allow the “* greenbacks,” as it is called, to cirenlate as money an
length of for we can not control them. But we can control the bonds, an
through them bank issue.

PLUTOCRACY AGAINST DEMOCRACY.

Be not deceived, gentlemen; the system of money, the gold stand-
ard which our opponents urge for the adoption of this Congress, is
a monarchical system used in Europe to prop up the thrones and
empires and aristocracies against the progressive spirit of the half-
subdued democracies of those conntries.

So I hold (and I believe I comprehend the situation) that this is
another struggle between the plutocracies of the Old World and the
democracies of the New. The crisis is imminent, the dangers in-
volve not less than the overthrow of the essential elements of good

overnment. The plutocracy is against the democracy. All Amer-
ica and the financial freedom of our people and of the republics of
the world are invelved in this present struggle.

They have, unfortunately for our cause, caught us at a disadvan-
tage, as the gold power always seeks to do; chiefly in this, that our
own Executive has not yet seen proper to declare for tim people
against the plutocracy on this question.

But shall we stop by the monnt of human freedom wherein shall
dwell the hopes of mankind and from whence shall descend the law
of justice? And turning away from onr onward march toward the
industrial and financial emancipation of mankind shall we bow down
before the golden calf with the descendents of those same ancient
votaries who builded themselves false gods out of the gold sfolen
from the Egyptians, whom they had despoiled? And who here and
now, trne to their instinets, with strong and subtle alliances,
hope to use this nation also in building their new Empire of Wealth,
ang by methodsof diplomacy and monetary legislation gather in the
wealth of the world by enthroning gold and making alfot-her things
to bow down before it.

Choose you this day whom you will serve,

If the single gold standard and the money of oppression and the
Eetty idols mounted on this car of Juggernaut, pushed on over the

opes and lives of our own people, shall command your worship,
then bow down, bow down.

But we believe there is a power and a virtue greater than your
golden idols in the strength and intelligence and patriotic hearts of
an unpurchasable people.

In regard to the treachery of gold compared to silver, I call atten-
tion to the very able characterization on this snbject in the speech
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of Senator John J. Ingalls on February 15, 1878, which I ask lpave
1o insert in my remarks:
THE TREACHERY OF GOLD.

Senator Ingalls, of Kansas, in a speech in 1878 in the United States
Benate, depicted it in hic language, as follows (Congressional
Reno:&, Volume 28, pag:‘ 052) ol ¢

The original American idea was a single standard of silver. Gold was an inno-

wvation, and, in my judgment, a gravemistake. * * * If we are to haveamono-
metallic standard. I believe silver to be immeasurably preferable to gold. It is
less suhject to fluctuation; its production is

more sm.iijy; its cost more uniform.

No enduring fabric of national prosperity can be builded on gold. Gold is the

money of monarchs; kings covet it; the exchanges of nations are effected h{ i;;
ey ¥ Tat 3 =

y is to in vast in the cial cen’
move from kingdom to kin

ters,
om in such volumes as to nnsettle values and disturb
the finances of the world. It is the instroment of gamblers and s tors, and
the idol of the miser and the thief. Being the object of so much tion, it be-
comes hanghty and sensitive and shrinks at theapﬁ)mchof danger, and whenever
it is moat ed it always disappears. At the slightest alarm it ins to look
for a refuge. It flies from the nation at war to the nation at peace. ar makes

it a fugitive,

Noupgioop!c ina t emergency ever found a faithfol ally in gold. It is the
moat cowardly and treacherous of all metals. It makes no treaty that it does not
break. It has no friend whom it does not sooner or later betray. Armiesand

navies are not maintained by gold. In timesof panicand calamity, shipwreckand
disaster, it becomes the chief agent and minister of rnin. No nation ever fought
a great war by the aid of gold. On the contrary, in the crisis of greater peril it
becomes an enemy more potent than the foe in” the field; but when the battle is
won and peace has been secured gold reappears and claims the fruits of victory.
In our own civil war it is donbtful if the gold of New York and London did not
work us ter injury than the powder and lead and iron of the rebels. It was
the most invincible enemy of the public credit. Gold paid no soldier or sailor. It
refused the national obligation. It was worth most when our fortunes were low-
est. Every defeat gave it increased value. It was in open alliance with onr
enemies the world over, and all its energies were evoked for our destruction. But,
as nsual when danger has been averted and the 1-ict-0?eam:md. 1d swaggers to

the front and asserts the snpremacy. But silver is the money of the . It
is the money of wages and retail. Its tendency is toward diffusion and ina-
tion. It euters into the minute concerns of trafic and is exchanged day by day
for daily bread. It penetrates ther test ch s of ce, and abun-

dance, bulk, and small subdivision prevent its deportation in sufficient amountto
disturb or unsettle values. If it retires at the approach of danger or from the
ce of an inferior corrency, it still remains at Enme ready to respond to the
t summons for its return.
THE DEMOCRACY AGAINST THE PLUTOCRACY.

In the same speech in 1878 Senator Ingalls foresaw the coming
alliance between the creditor classes of New England and the East
with the gold power of Europe, and said with boldness:

It is the East against the West and South combined. It is the corn and wheat
and beef and cotton of the country against its bonds and its gold; its productive
hmdu.str{ against its accnmulations. Itis themen whoown the publiedebt ugainst
those who are to ps;:ri’h ifitis to be’llm.ld at all. If the bonds of this Government
are ever paid, thui be paid by the labor of the conntry, and nnth{ its capital.
They are exempt taxation and bear none of the burdens of ‘ﬂ’)

The alliance the West and the South upoen all matiers affecting their
material wi hereafter is inevitable. Their interests are mutualand identical.
‘With the removal of the canses of political dissension that have nolm:ﬁ separated
them, they must coalesce, and united they will be invincible. The valleys of the
Mississippl and Missouri, with their tribntaries, form an empire that must havea
homogeneons population and a ecommon destiny from the Yellowstone to the Gulf.

These great communities have been alienated by factions that have estranged
them only to prey upon them and to maintain political supremacy by their separa-
tion. Unfriendly legislation has imposed intolerable burdens npon their energies ;
invidious discriminations have been made against their products; unjust tariffs
have repressed their indostries. While vast a riations have been made to
protect the harbors of the Atlantic and to erect ms upon every headland to
warn the mariner with silent admonition from the *merchant-mnarring rocks,” the
Mississippi was left choked with its drifting sands till the daring us of Eads
undertook the gigantic labor of compelling the great stream to ge ita own
channel to the sea. The opening of this avenue of commerce marks the of
the emancipation of the West and South from their bondage to the capital of the
East. In asking the passage of this bill they are asking less than they will ever
ask agnin. When I refloct :Hon the burdens they have borne, the wrongs they
bave suffered, I am astonished at their moderation.

FUNDAMENTAL MONETARY PRINCIPLES.

Now, Mr. Speaker, I propose to point out some features of the
gnestion that are too often left obseure.

You can not use any piece of money for any other general pur-
pose without first destroying its monetary quality. In other words,
to use it as a commodity and manufacture it into anything valuable
as an article of merchandise, it ceases to be money.

Money is not commodity or merchandise, and should not be so
treated ; except it might be regarded possibly as a form of stored
commodity. ;

A gold eagle ceases to be money when it is manufactured into a
finger ring or into other useful article.

f silver dollar ceases to be a dollar when it is useful as a spoon
or a watch chain.

Again, the money of one nation ceases to be money when it is
passed over to another without a sgecial law legalizing the coin or
money in that other country, which is rarely done.

The importing nation receives the coins of any other as commod-
ity, not as money, and estimate their weight and quality, and hence
their value within and for theirownnation, as they would the weight
and value of wheat, wool, coal, cotton, or any other commodity.

Gold and silver, then, let us understand, when monetized and
eoined, are in the form and force of money within the nation coining
there only, and isentirely a matter of localconcern within that nation
alone, not for the market place as a commodity, but for use in the
market and elsewhere as a measure of values of all other things
and for the legal settlement of debf.

But gold and silver, let me state again, whether coined or not,

T

when exported to any other nation at once cease to be mo and
at onee become property to be bought and sold and valued in the
money of the receiving nation as any other commodity.

Hence we affirm that there is no such thing, properly speaking, as
money of the world.

No nation has power or anthority to coin such money or to enforce
it; if ?:vem attemped, and no nation has been so foolish as toat-

mpt if.

e advocates of a gold standard who talk sonorously of the
‘““money of the world” are liable therefore to deceive others if they
be not themselves deceived by such a term.

PARITY.
rity should not be used in reference to the
value o things used for different and dissimilar purposes.

The parity between silver and gold nsed in legal-tender coins, that
is, as money, is one thing.

The parity between them used as commodities is another and en-
tirely different thing.

Hence, keeping this distinction clearly in mind when, we are talk-
ing of the pa.rit{ between silver and gold in relation to coinage, it
must apply to their value as money, not pmierty.

Now, 1 assert that the only way to secure the parity between the
metals for use in legal-tender money is to coin them by law on a
fixed ratio, and they can not be otherwise when so coined, than at
a parity on that ratio. But by the use of these metals outside of
money, that is, as commodity, they are subject to fluctuations as all
other commodities, and variations in the demand may cause a varia-
tion in the ratio every twenty-four hours. -

If, however, it is desired to secure a parity between the money
metals as money, and at the same time as commodities, there is only
one way possible in which it can be done, and that is by free and
unlimited coinage at the mints.

This will do it, and this only, for this reason: There is a universal
or boundless demand for money in any t nation like ours, and
from this boundless demand the commodity value of silver must and
will rise at once to its coinage value at the mints, saving only the
trivial expense of transportation to the mints, if all the supply o
fered is freely coined at a fixed ratio of 16 to 1, as in this country, or
154 to 1, as in Eurgﬁe.

I trust I have made this sufficiently elear to all.

Free coinage of the two great and raliable money metals af a fixed
ratio by law into legal-tender dollars at once brings silver up to the
value of that dollar and all other legal-tender dollars without regard
to the material of which they are composed.

This, let me repeat again, arises surely from the fact that while
the supply is limited to the produet of the mines, added to the unim-
portant item of wncoined silver bullion that may be offered, the
demand will be unlimited and universal throughout the nation, as is
always the demand for money if the mints are opened frea'ly to
coinage of silver.

Again, the word

THE 80-CALLED DECLINE OF BILVER.

All important fluctuations, therefore, in the bullion value of sil-
ver, measured in the terms of gold prices since 1873, the time of
demonetization, have been cansed by limitations on the use of silver
for coinage at the mints,

I present extracts from evidence in the report of the Select Com-
mittee on the Depreciation of Bilver, made to the British Parlia-
ment in 1876.

In the testimony before the committee given by Ernest Seyd, who
was called as one of the most notable experts on the subject, Iquote
the following questions and answers:

By Mr. HUBBARD: .

Q. The dorreciaﬁvu in the price of silver was an event which was acknowledged
throughout the world and not pecaliar to the United States?

A. Yes; it is an international matter, it is a question of internationsl valne.

2. Has not silver fallen all over the world? ;

. All over the world it has.
. Therefore it has fallen in the United States as well as in Germany, France,
and England ?

A. Quite so. .

Q. Why, therefore, do you reproach the United States with wantonly debasing
silver! Silver has fi becansze it was more abundantly prodoeed, and the de-
mand for it was not equal to the improved supply.

A. That would raise the entire theery of the case, whieh you are anxziousto
avoid, i. ¢., what caused or who started the debasement of silver? The United
States have contributed towards the fall in the price of silver; they were the first,
at all events, who contributed o!ﬁcinlﬂn the fall in the price of silver. The Ger-
mans merely demonetized it, but the Americans deliberately ndg‘rted a lower price
by their mint law. Itis for that reason,I think,Iam justified in saying they
practically were the first to debase its value.

By Mr. FAWCETT:

%‘ Usin% the word debased as applying to the conduct of the United
although that word usually implies censure, when you say the Government has
debased the coinage, you do not mean in this case in the slightest degree to cen-
sure the United States, do you?
Al ‘I‘vdho r;:ean to censure them. =
i ¥
. The question asked iz, what was the object of the United States in making *
this ehange! There is ni:;;’iu'mata object and there is an object not legitimate,
but that is a matter of opinfen.
1 consider that the United States did wrong in first lowering the price of silver
by their mint lgw. :

In the group of veryable papers by Ernest Seyd, the French expert,
p.hoedbag;‘etha B::rﬁ{nh commission in their relg;rt on the deprecia-
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tion of silver, he snums up with the following report, page9 of appen-
dix:

The true canse of the depreciation in the value of silver is its d i
by law and that only.

England took the initiative in 1816, but as long as Germany maintained silver
the equiltbrium was main Germany having followed England’s course that
equilibrium was lost.

An appeal to the natural laws of siégply and demand as likely to settle this
matter, or as tending to show that the depreciation mnst be due an increased
nataral supply ean not be made in this case; for it is the demand which, not by
any natural cause, but by deliberate legislation has here been foreibly restricted to
avery narrow limit. In all questionswhere the natural law of supply and demand
are invoked, that of the demand is as important, if not not more so, than that of
the supply. Under the force of legislation a matter under direct human control
or itllell’f:gent:e, it is the case of the demand which here has precedence. If the
demand had not been so influenced by an agency apart from the natural laws of
supply and demand and the status quo hitherto exiating had not been foreibly
changed thereby, it follows—

Firstly. That there would be no surplus stock of silver to dispose o

f.
Secondly. That the fresh natural sume@ of silver would be absorbed, as together

with those of gold they have always been absorbed before.

Figuratively speaking if the abolition of the demand for silver for the purposes
of legal tender money contributes 50 per cent of the decline in ita value, thesec-
on causes, that of the surplus stocks, contributes another 25 cent; and
that of the fresh supplies yet 12} l}:cr cent to such decline; but the two latter
causes would have no raison d'étre but for the first.

This represents, in my opinion, the true order of the causes of the depreciation
of silver, in total independence of all matters of theory or practice involved in
the general problem.

It is with a sort of irony of fate that the very man who was
employed by the gold power to accomplish the demonetization of
gilver in America in 1873 shounld become so strong a witness against
the crime of demonetization in 1876.

Restricted coinage and demonetization of silver have broken the
old-time parity between gold and silver as articles of commerce.

But the parity between gold dollars and silver dollars in legal-
tender coin is not broken, and ecan not be, for every legal-tender
dollar is a dollar, and worth one hundred cents, whether gold orsil-
ver—always has been, always will be, while the authority of our
Government endures.

NO SIXTY-FIVE CENT DOLLARS.

There are no 65-cent legal-tender dollars. The term is a misno-
mer and misleading, and I fear often used for the purpose of deceiv-
ing.

§'on can not buy legal-tender silver dollars of any of these gentle-
men who seem to be so wroth against silver at 65 cents, nor 75
cents, nor 95 cents, nor any other price below 100 cents on the dol-
lar.

They are even now, in the extreme scarcity of money in cireula-
tion pnFni a premium, in certified checks on the strongest banks
in New Yor; , for silver dollars, that they may obtain what they try
to make the people believe nobody wants. z

Legal-tender silver dollars, then, as well as legal-tender gold dol-
lars, are always at par and worth, as the law ts, 100 cents on
the dollar.

But may not one kind or other of these metallic dollars be worth
more than 100 cents on the dollar?

I answer without hesitation—as 1aoney, no; as commodity, yes;
for the distinction between money value and commodity value must
always be kept in mind to avoid confusion.

The value of legal-tender coins as money never goes above or be-
low par. As commodity either one may go above par, but not below
par under free coinage.

From this fact arisés the statement, which is in part eorrect, that
the dearer metal hides away oris exported, while the cheaper metal
stays at home.

The cheaper metal stays at home solely because it is just as good,
as sound, as valuable, for money as the other. The dearer metal is
more liable to export eimply because it is worth more as a commod-
ity abroad than it is at home as money.

MAKE FOREIGNERS PAY THE PROFIT.

If gold is at a preminm of 25 per cent it goes abroad because it
brings 125 cents worth of property in exchange from the foreign
countriesfor every 100 cents in gold money exported., Hereisaprofit
of 25 per eent on gold exported. I have no objections. Let our
people make all the profit they can out of foreign countries on gold
or any other commaodities. .

What I object to is that the gold and bullion dealers seek to make
that 25 per cent profif out of our own people multiplied by as many
millions as their credits and the credit holders generally hold against
us and at thesame time making nothing ouf of the foreigner. They
even divide with him the millions they make and gather from usin
the operation. Indeed, the foreign money dealers are in the scheme.

By forcing up or appreciating all money in our country to the gold
standard, which is their purpose, they have already increased the
power of money; even by the admissions of some of their own advo-
cates, 25 per eent, and will appreciateit 25 to 50 per cent more if they
shall earry their policy through this Congress and fasten upon us
the gold standard. .

It is estimated that the creditors in Europe and America hold
t;goaim!t. our people in various forms of indebtedness §20,000,000,-

-

The rise of 25 per cent in money is a sure and unfailing demand
for $5,000,000,000 more of our property required to pay them than
justly belongs to them. This is injustice, this is dishonest, this is
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robbery under the form of law, and I shall stan: ﬂgn.inst them and

plead with my people in and out of Congress to fight them by ev:

means honorable and creditable to patriots, and when once aro

as now seems the fair promise they shall be, our country shall never

surrender to the unjust tributary demands of the European gold
ower,

We lift the warning voice and catch up the patriotic words of our
fathers and answer them “Millions for defense but not one cent for
tribute.”

The operations and methods by which the money power seek to
accomplish, and do too often accomplish their purposes of spoliation
and financial robbery, are so subtle and unobserved in their work-
ings that it is not easy for some people to understand. Yet I shall
undertake to make one or two points plain and comprehensible.

The chiefest wrongs are not accomplished against the debtor
classes by changing the terms or wor£ of the contraect, payble in
so many dollars, but by changing the power of the contract and
chauging its effect by changing the standard. It is done by chang-
ing the value of money, appreciating the dollar of the contract or
greatly inereasing its purchasing power.

ILLUSTRATIONS.

If you owe me 1,000 bushels of wheat, payable next year, when
the time comes around and you deliver me the wheat I am satisfied,
or ought to be, and you are satisfied. I have what equitably
belongs to me, and youn have what equitably belongs to you, being
that which is left after paying me. Perhaps you have another
thousand bushels left. But, in the meantime, while the payment
of the debt is pending, if I can prevail on Congress to change the
standard of measnrement, not the name but the power of the bushel,
8o that a bushel is twice as great, and will contain say 8 pecks in-
stead of 4, as it was when you entered into the contract, is it not
clear that when I call on you to deliver the 1,000 bushels of wheat
with the measuring capacity appreciated and doubled I will get all
your wheat? I will get the 1,000 bushels that belonged to me and
the 1 000 bushels that belonged equitably to you, and yet the words
#¢1,000 bushels” in the contract has not been changed. The bushel
has been ap]z‘reciated, its measuring power increased. Ihave robbed
you under the form of law.

Do you think you would be soothed and quieted for the advocates
of the appreciated bushel to come and tell you that the new bushel
was a sound, safe bushel—the bushel demanded by commerce, the
bushel recommended by the great boards of trade, the honest bushel,
the bushel of the world?

Do you think I could keep you voting the same old ticket for
Congress by telling you the purpose was to make the poor man’s
bushel of beans and the farmer’s bushel of wheat twice as great as
it was, so that when his crop was good it would be twice as good
0, no; you would vote to turn out that set of Congressmen and
that administration, and elect one that would preseve the standards
of money and measure uniform, and protect the debtors against
the robbers of the people.

- ROBBERY UNDER FORM OF LAW.

Such is the money question. Such is the scheme to force upon our
people the gold standard of payment. -

Such is the demand of the gold power and such would be the
effect to again demonetize silver, give up the fight for bimetallism
and allow the most gi%int.ic step to be taken for the appreciation
of the dollar and doubling its power over property that the world
has ever seen.

And if the longing hope of the oppressed peoples of all the earth
shall behold the accomplishment of such a far-reaching and measure-
less ini?_uit-y in this the test parliament of man, it shall work
a double iniquity, re progress for half a century, and cause
despair to settle down upon those who seek for liberty and light,
and give boldness to those who hope to see free government perish
from the face of the earth.

It is too great a calamity to believe possible.

APPRECIATION VS, DEPRECIATION.
g As in payment of debts in bushels, so in payment of debts in dol-
ars.

We are beginning to comprehend everywhere among my people
this simple axiomatic principle or monetary law.

The appreciation of the dollar insures the depreciation in price of
everything the dollar measures.

And since the dollar measures or values or prices all things pro-
duced or manufactured or owned by man, to show the bearings of
this prineiple on the interests of all we say, in general terms, that
the appreciation of the dollar is the depreciation of all property.

As the purchasing power of money goes up the purchasing power
of property goes down,

And the converse of these propositions is also true, although the
terms for expressing the converse are not so popu{ar nor so fre-
quently used. Lef us not, however, run away from the trnth—it
is not courageons nor profifable.

The appreciation of property (the rise in prices) is the deprecia-
tion of the dollar. This is the unpopular part of it, to talk or even
whisper in the presence of the gold advoecates about the possibili
of benefits to arise to all the holders of property, all labor an
wages, all productive industries, by a depreciation of the dollar.

ey fear even that the people, if they once realize the probability,

-
.
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aye, the certainty of the facts that benefits can arise and will arise
to the owners and producers of property by holding the dollar down
or even bringinsfl it down when it gets too high, then the people
might insist, if the ratio is to be changed and golci kept at home for
purpose of strengthening the metallic basis for our paper-money
eirculation, they might insist in taking a little of the commodity
out of the gold dollar and making it thereby less valuable for ex-

ort in relation to its monetary value, and at the same time cut oft
its too dgraut and inereasing purchasing power over wheat and cot-
ton and manufactures and productions generally.

Bo they, in advocating the gold standard, do constantly rail
against gilver as “cheap money,” ‘“‘dishonest money,” “‘depreciated
money,” *‘sixty-five cent dollars,” and so on.

I call attention here to the words of one of the great Senators
from Ilinois—Logan—regarding cheap money :

Senator John A. Logan, in his great speech of March 17, 1874,
discussifig the hard times and the panic of 1873, said:

But, sir, that the panic was not due to the character of the currency is proved
bf the history of the panic itself. * = * No, sir; the panic was not attributa-
ble to the character of the currency, but to a money famine, and to nothing else.
In the very midst of the panic we saw the leading bankers and business men of
New York pressing and urging the President and the Secretary of the Tmaur}'
to let loose twenty or twenty-five millions more of the same paper for their relief,
the very same men who to-day denounce it as a disgrace to our Government. It
was good enough for them when they were in trouble.

He also quotes approvingly from Hon. Isaae Buchanan, of Ontario,
Canada, as follows:

It is seen that the question of money and the question of labor are one Izimutiun,
the solution of the one being the solution of the other, dplemiful and therefore
cheap money being a convertible term for plentiful and well-paid employment,

He then goes on to say: b

Why ias it that Representatives forget the interests of their own section an
stand up here as the advocates of the gold-brokers and money-lenders and sharks,
the same class of men whose tables Christ turned over and whom he lashed ont
of the temple of Jerusalem. * * * Carry out the theory of the contractionists
and what must be the inevitable result? Every enterprise and indunstry must be
dwarfed in like proportion.

Speaking of the progressive contraction of the currency then go-
ing on, Lenator J ollin Eernmn, in 1869, said :

The contraction of the currency is a far more distressing thing than Senators
suppose. Our own apd other nations have gone through that process before. It
is mot possible to take that voyage without the sorest distress. To every person
except a capitalist ont of debt, or a salaried officer, or an annuitant, it is a period
of loss, danger, lassitude of trade, fall of wa%m. suspension of enterprise, k-
ruptey, and disaster. * * * ‘To attempt this is to impose npon our pao‘pleﬂl;s
lrreaéng them in the midst of their lawful business mda%p]ying a new stand
of value to their property, without any dednction of their debts, or giving them any
opportunity to eompound with their creditors, or to distribute their losses, and
would be an act of folly without example of evil in modern times.

We state this converse proposition again, not to flaunt it as a red |

rag before the bulls of Bashan and the bears of Wall street, but to
assist in familiarizing the people and this Congress with an econo-
mie law that is not denied by any competent authority, but clearly
set forth by the noted anthors and monetary commissions expressly
appointed to examine into such questions.
he appreciation of property (indicated by a general rise in prices)

marks the depreciation of money—not the unsoundness of money,
but the decrease of its purchasing power.

As prices go up, money comes down.

As property appreciates, money depreciates.

VALUE OF MONEY DEPENDS ON VOLUME.

Now we pass to the brief consideration of another economic law
and one v?e];l understood and generally acknowledged by all compe
tent anthorities.

The value of monetary units, as, for instance, the dollar, in relation
to prices is dependent not on the ‘material of which they are com-
posed, but on the volume or number in circulation.

To increase the volume of money in ecireulation diminishes the
value or purchasing power of money, depreciates the dollar, if you

lease.
E To diminish or lessen or contract the volume in cireulation, on the
otherhand, increasesthe purchasing power or appreciates the dollar.

These principles are in perfect accord with what is frequently
mentioned as the law of supply and demand.

Increase the supply of any commodity or decrease the demand
and prices go lower. Decrease the supply or increase the demand
and values go up.

Money is no exception to the rule.

Those whose business is to make the greatest profit possible out
of money or credits on hand are interested on the side of scarcity
of money and generally favor policies of contraction. To enforce
the importance of keeping in view the volume of money in cirenla-
tion, and above all things the avoidance of a shrinking and declining
volume, let me read in your hearing extracts from the very able re-
port of the silver commission, appointed in 1876, for the purpose
of investigating questions in regard to the demonetization of silver.

~And I charge here and now that the advocates of unconditional re-

peal of the silver purchasing act of 1890 are either wittingly or
unwittin liy aiding the foreign and domestic extortioners to force
again ang or ever, if possible, a scheme of demonetization, contrac-
tion, and confiscation npon this country.

We read the first paragraph on page 10, and also a paragraph be-

g’gnn.ing at bottom of page 49, and then a short paragraph on page
The philosophy of the double standard is that a rise in the value of moncy and

a fall in erai prices are the greatest evils which can befall the world, and its
ob{'mt is to prevent, as far as possible, the occurrence of these evils.
t takes no precautions against a fall in the value of money, becaunse in the

whole history of the human race not a single instance can be pointed out of a fall
in the value of either or both of the metals which has not proved a benefaction to
maukind; while, on the other hand, during every pericd and whenever a rise in
the value of metallic money has occurred it has been attended by financial, indns-
trial, political, and social ter. :

An increasing value of money and falling prices have been and are more frait-
ful of human misery than war, pestilence, or famine, They have wronght more _
injustice than all the bad laws ever enacted. Under the double standard these
evils could never ocour, except by a rise in the value of both metals, while under
the single standard they might be caused by a rise in the value of one of them.

= #® * - * & =

At the Christinn era the metallic money of the Roman Empire amounted to

$1,800,000,000. By the end of the fifteenth century it had shrunk to less than
200,000,000. During this period a most extraordinary and baleful change took
place in the condition of the world.

Population dwindled, and commeree, arts, wealth, and freedom all disappeared.

The ple were reduced by poverty and misery to the most degraded condi-
tions of serfdom and slavery.

The disintegration of soc'ietg was almost completes, The conditions of life were
8o hard, that individual seltishness was the only thing consistent with instinct of
self-preservation.

All publie spirit, all generous emotions, all the noble aspirations of man shriv-
eled and disappeared as the value of money shrunk and as prices fell,

History records no such disastrous transaction as that from the Roman
Empire to the dark ages.

* L *® E L L *

In the whole history of the world ava?' great and general fall of prices has been
receded by a decrease in the volume of money. There never bas adecrease -
n the volume of money, nor has there ever heen a stationary volume of money,

unless accompanied by.a statiun.n.ﬁ lpulatiun and commerce, which has not
sooner or Jater resulted in a gene Il of prices, and there has never been a
recovery therefrom except through a preceding i in the vol of .

The findings of this commission are in general accord with evi-
dences appearing in the reports of nearly all the monetary commis-
sions, whether European or international. But the recommenda-
tions of creditor nations you may well expect will frequently be
different, as their interests lie in the direction of gold appreciation.

FREE COINAGE THE REMEDY.

Then what must be the remedy for existing evils? What the cure
for the scarcity of money and its attendant evils? What the relief
from the sudden and general fall of prices which so clearly mark
the rise of money.

The enemies of our welfare and commercial prosperity in Enrope
and the enemies of silver on the floor of this House tell us we must
repeal the last fragment of law that looks toward a larger use of
gilver, stop the issue of between three and four millions of legal-
tender Treasury notes—good, safe Government money—now fur-
nished the people every month and lower our prices and bow our
heads to the yoke of the gold standard and do it immediately by
voting for an unconditional repeal.

They acknowledge that our country is erippled and our commer-
cial and financial affairs {:anic stricken, but they propose to cure the
crippled patient at once by cutting off another one of his arms, and
taking the right foot that thef]r have bruised and hobbled for many
years and cut it off close to the hips, and then they say he will be
sound and perfect and beautiful to behold.

We say let him stand sound and perfect on both feet—gold and
silver—and have the right and proper help of both arms, greenbacks
and silver certificates, and then Ee can run toward victory with
%reat assurance in the race for commercial and industrial prosperity.

We want no one-sided and one-legged monetary systems here in
America.
And we will take no further preseriptions from European sources.
GOLD EXPORT.

Bimetallism best prepares us to maintain our independence among
the commerecial nations of the world. .

If we have the broad and doubly sure foundation of both gold and
gilver as the basis and standard of our monetary system we are in a
position then to meet all probable demands for export of either metal
with ease and safety. We are doubly sure that we can maintain a
coin basis for ultimate redemption of any reasonable amount of paper
circulation. If there is a scramble for gold in the gold-using mon-
archies of Europe and they will give enough to satisfy our people in
other commodities, they can have our gold, a hundred millions of it,
or more, enough to donble the central stock of England or the entire
stock of Austria, and we are safe, We still have silver, which, under
free coinage, will answer every purpose. But if we are on a gold
standard we, too, must then enter into the general seramble which so
sgpmciates gold again thatour prices drop and our debtors are robbed
of their property, even if we succeed in outbidding Europe for gold.
If, as some argue, our gold will all leave us for a time, still we have
a compensating supply of silver, and gold will be at once cheapened
throughout Europe and the world and therefore return when spe-
cially needed.

BATIO.
I had intended to discuss the question of ratio, but time will not
permit further than for me to say that Europe is now maintaining
1,500,000,000 in silver coin at a parity with gold on a ratio so low
as 154 of silver to 1 of gold. That overvalues silver nearly 100 per
cent, yet gold men do not protest. Germany, that was pointed out
by one of the advocates of a gold standard, the gent eman from Ohio
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£Mr. Harter,] as a sort of Eldorado and model in the workings of
+  her monetary system, maintains over a hundred million dollars in
legal-tender silver at a ratio of only 154 to 1, and over another hun-
dred million dollars in silver-limited tender at a ratio of less than
14 to 1, and yet no one of these gold advocates has urged upon Ger-
many the importance of changing her ratio to 28 to 1, nor have I

-tender gilver is already at a better ratio, that is, more
favorable to gold than theirs, for we have coined at the ratio of 16
to 1 for over fifty years. Let us not then foolishly change our
ratio. Let us‘in the matter of ratio take our opponents at their
word for one time and await till Europe changes her ratio before
we change ours, and erowd more silver into the dollars for the

Our legal

heard them ecalling their European friends dishonest or base, or | benefit of ereditors and ereditor nations than was in the old stand-

charge them with endeavoring to cheat their ereditors or the poor | ard dollar promised them when the debts were made and bonds
of their lands b{ palming off $1,500,000,000 of cheap silver upon | given. I present in proof of my remarks the recent Treasury
them 2t a ratio of 15} of silver to 1 of gold. It seems that their only | Department table of the monetary systems, ratios, and stocks of

attack is on our own country. money in the leading countries of the world.

Mometary systems and approrimate stocks of money in the aggregate and per capita in the principal couniries of the world.

Ratio be- | Ratio be- Stock of silver. Per capita
tween gold | tween gold 3
Countries. v and full land limited Population S‘g}fl"’ o Smeries
5 -tender er sil- 2 2 imited v o Sil- | Pa-
egal tond oo Full tender.| Forie® | Total Gold| v | per, [Total
United States...... Gold and silver.| 1 to 15,98 | 1t014.95 | 67,000,000 $604, 000,000 |$338, 000, 000 '$77, 000, 000 |§615, 600, 000 £9.01 (§9.18 86,15 [$24.34
United Kingdom ..| Gold 1t014.28 | 38,000,000 | 550,000,000 |.............|[100, 00,0000 | 100,000, 000 14.17 | 2.63 | 1,32 | 18.42
France .....--- 1t014.38 | 39,000,000 | 800,000,000 | 650,000, 000 | 50,090,000 | 700, 000, 600 20,52 [17.95 | 2.00 | 40.56
i 1to18.957 | 49,500,000 | 600, 000,000 | 103, 000, 000 {108, 000, 000 | 211,000, 000 12.12 | 4.26 | 2.16 | 18.54
< Balgium ..o vecnee- 1to14.88 | 6,100,000 | 65,000,000 | 48,400,000 | 6,600,000 | 55,000,000 10.66 | .02 | 8.85 | 25.58
ThRLY<2: fims t biwant 1to14.88 | 81,000,000 | 93,605,000 | 16,000, 000 | 84, 200,000 | 50,200,000 3.01 | 1.62 | 527 | 8.01
Switzerland 11014.38 | 8,000,000 | 15,000,000 | 11,400,000 | 8,600,000 | 15,000,000 5.00 | 5.00 | 4.67 | 14.67
0608 . . <. - 1t014.38 | 2,200,000 | 2,000,000 | 1,800,000 | 2,200,000 | 4,000,000 .91 | 1.82 | 6.86 | 9.0
M ennn 14.38 | 18,000,000 | 40,000,000 | 120, 000,000 | 38,000, 000 | 158, 000, 000 2,22 | 8.78 | 5.56 | 16.56
gal..... 1t014.08 | 5,000,000 | 40,000,000 |..._......... 10, 000, 000 | 10, 000, 000 8.00 | 2.00 | 9.00 | 19.00
Ausiria-Hungary ..}....do .. 11013.69 | 40,000,000 [ 40,000,000 | 90,000,000 |.:cecuueu... 90, 000, 000 1.00 | 2.25 | 6,60 | 9.75
Netherlands .......| Gold and silver.| 1t015) |[1to15 4,500,000 | 25,000,000 | 61,800,000 | 3,200,000 | 5,000,000 b.65 [14.42 | 8.89 | 28.88
Seandivavian Union | Gold cceececneee)oionnciianan 1to14.88 8, 600, 000 10, 000, 000 | 10, 000, 000 3.72 | 116 | 3.14 | 8.02
3 1to15 113, 000, 000 38,000,000 | 60,000, 600 221 | .63|4.42| 7.16
-|1t015.1 | 83,000,000 45,000,000 | 45, 000, 000 4182 )L388).....| 288
1t014.28 | 4,000,000 7,000,000 | 7,000,000 95,00 | 1.95 |-~.--- 26.75
11015.68 | 7,000,000 15, 000,000 | 15, 000, 000 {14.29 | 2.14 |......| 16.48
............ 11, 600, 000 50, 000, 000 | 43 48| a7 490
............ 3, 000, 000 500, 600 SR 9% 1% I
............ 35, 000, 000 25, 000, 000 120 | .71 {17.14 | 19.14
............ 40, 000, 000 50, 000, 000 2.25|1.25 [ 1.40 [ 4.90
, 000, 000 -| 800,000,000 | 28,000,000 |...... 3.58 | .11 .64
, 000, 000 0 . 700, 000, 000 e AN L 1.9
i ek e (100,600,000 |52l S0 nd 200, 000,000 |52 55 o5 [isacaleiracliordas odinnn
4, 500, 000 5,000,000 | 5,000,000 8.56 | 1.1 | 8,89 | 18,56
8,000,000 | 20, 800, 000 | 2,000, 000 10.00 | 1.00 20.00 | 81.00
........................ ]a.asz.waooo 3,4859,100,000 (558, 600, 000 |4,042,700,000 is,ess ’
From this table (the most recent official table published) we can | the old ratios will cure all these evils and keep them substantially
at a glance see— : _ | free from fluctnations. i
1. That there is more silver money in the world than there is 3
gol SILVER THE RELIABLE STAXDARD.

d. .
2. That the gold standard countries are all in Western Europe or
in provinces subject to the rule of England, except West Indies.

{ That they are all under monarchical form of government.

4. That France, whose government is Republican and whose peo-

le seem always prosperons, has more silver money of full legal-
Eemder uality than there is of gold in either England or Germany,
the leading gold standard countries, and at the same time has more
gold also than either of them and a larger per eapita circulation of
either gold or silver than either of them, and more than double the
per capita circulation countiénoﬁ &s:)per money as well.

B. t there is over $1,500,000,000 in silver in cireulation at a
ratio of less than 16 to 1 (that is 15} to 1) in Europe and indeed
nearly all the silver in the world is coined on a smaller ratio (that
is, a higher valuation for silver) than our old standard ratio of 16 of
silver to 1 of gold. -

6. To change our ratio, therefore, to anything above 16 to 1 would
be to depreciate silver by mint law lower than any other nation of
importance in the world.

. To again demonetize silver would be to furnish England with

cheap silver to trade with silver countries and deprive our own
people of their best money.
- 8. To remonetize silver with free coinage would at once give us
the trade advantages with all silver-using countries, embracing over
800,000,000 people, or two-thirds of the trading people of the world,
APPRECIATION OF GOLD.

As to there being serious fluctuations in the market between gold
and silver bullion and a great fall in silver and all other property
when measured in the highly appreciated gold prices, the facts ac-
cord with what bimetallists have tanght for years and still teach.

Doubling the demand for gold, that ensues by requiring it alone to
serve as money of ultimate redemption and take on the additional
use of filling the place of demonetized silver, while yet doing duty
also in its own place as a money metal, must ap{:rm'ate gold. Onthe
other hand, cutting off the demand for silver by demonefization or
restricted coinage would tend to lower the bullion price of silver.
Hence theriseof gold, the fall of silverand the variation of ratio price
between them as commoditiesis thus broughtabount. Ifallthecondi-
tions were reversed no one need doubt that silver wonld rise and
gold would go down, and the variation wonld probably be even
E‘Deater, for silver has always been more stable and constant in rela-

n to property values than gold. Free coinage of both metals on

To prove beyond serious question that silver is the more reliable
measure of values, and that, measnred in gold prices, all other prices
on staple products have fallen with silver, keeping almost constant
ratio to silver prices, we introdnce the following tables giving in
parallel colnmns the American computation on prices and the foreign,
prepared by Mr. Sauerbeck, and covering a range of forty-five lead-
ing articles of commerce which he also compares with silver.

This proves beyond all doubt that gold has appreciated while
silver, measured in the prices of commodities, which is the only
scientific method of testing the question, has kept a substantially
uniform value with all other leading commodities,

We conclude, therefore, that silver and not gold is the world’s
truest measure of the world's values and moving commodities.

ok oom tion | European computation—
*|| Mr. Sauverbeck’s index
price of — numbers.
Year. Index num-| o500
Silver. 'Wheat. | Cotton.| bg';:ifp‘n? number of
|| P silver.
|

182 1.47 19.8 )I.. 99.2
1.29 L3 18.8 §i.. 97.4
L 1.43 15.4 95.8
L24 112 15.0 03.3
1.15 1.24 12,9 86.7
1.20 117 11.8 90.2
1. 156 1.34 11.1 B86.4
1.12 1.07 9.9 842
114 L26| 1L5 85.9
1.13 L1 1.4 B5.0
118 1.19 1.4 ]
L1 L13 10.8 B3.1
L01 1.07 10.5 BL.3
1.06 .BG .6 79.9
.99 .87 0.9 4.0
.97 .89 0.5 73.3
.03 -85 9.8 70.4
.08 .90 2.9 70.2
1.04 .83 10.1 78.4
.90 -85 10.0 4.1
.86 . B0 &7 65. 4
.78 .68 (71| S I—
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Sir William Houldsworth, deriving his information chiefly from
the United States mint authorities, has recently stated in the dis-
cussion at the Manchester Chamber of Commerce that from 1687 to
1873, the year of silver demonetization, a period ofnearlyt wo hundred
years, there was only a variation of 1.8 in the ratio between silver
and gold, while in the next nineteen years, under the period of de-
monetization, 1873 to 1892, there was a variation of 8.1 in the ratio.

ACTION OF COUNCIL OF INDIA.

Now, since the demonetization or limited coinage act forced nupon
helpless India by England, through the Indian council, we have an-
other violent faﬁ in silver; another violent fall in prices of all other
staples, or in other terms, a still further appreciation of gold, and a
stﬂY further variation in the commercial ratio, and a financial panic
and a period of enforced liquidation, as it is mildly termed through-
out the civilized world. \qnmt can you call a period of liquidation
in times of panic but a period of giving up and transferring the
property of debtors to ereditors at a ruinons sacrifice to the debtors

* and an enormons gain to the creditors?

While on this subject of the recent action of the British India
council in elosing hermints and precipitating snch greatlosses upon
her subject peoples, how, I wish to ask you, do they excnse them-
selves for it? o you not know that their excuse was that they
feared the United States might do so also and complete the demone-
tization of silver by unconditionally repealing the Sherman law1
And now you seek to do that similar act in this conntry, to strike
down silyer again, and excuse yourselves to your constituency
by Eoinf:in 2 to what the council of India have done, Does not this
look like conspiracy with England? Do you not, gentlemen of the
gold standard, fear that you may yet have to meet the scorn and
ridicule of your constituency? Why, sir, thé very tramps your

anic-breeding processes have forced from the paths of happy in-
gnstries into the publie streets and highways, when they once com-
rehend the legislative sources of their misery and degradation, are
ble to turn away from you and your flimsy excuses, and thank
God they are not dv]nt 80 low as to have purpesely brought ruin and
starvation upon their fellow men. o
But I hope yet, in the midst of all discouragements, to see this
country rescued from the intolerable grasp of the great conspiracy.
The songs and salvos of my fellow countrymen redeemed—even
though sung and sounded above my grave—shall be sweeter to me
than E‘;aimy division of spoils that your proposed empire of wealth
can give.

BIMETALLISM THE ONLY SAFE BASIS.

On the necessity of bimetallism as the only safe basis of main-
taining a proper superstructure of paper eurrency, Iask leave to
insert my remarks on this subject before the World’s Fair Congress
of Bankers and Financiers in Chicago last June.

M=, PRESIDENT, LADIES, AND GENTLEMEN: As representative of the State of
W ing in this world's congress of bankers and financiers, I can bring to you but

of interest regarding the special features of banking in our State.

‘Wyoming is the youngest of the States, and has accepted nearly all of its fea-

T o omm;hsm?;it be said, as they ol
w ts resources, much m: as are prospectively very
lle% Ini%!m, soda, petrolenm, and coal onr resources are marve.dous. fn Te-
metals we are midway between the more larscly developed mines of Colo-
rado and Montana, and no one is daring enough to deny but that the resources of
‘Wyoming, when extensively pms{h)e:;.ed and developed, may be found to contain
the same mineral wealth that enriches our bordering States.

But a more interesting and vital ll]i“mjm to the people of Wyoming is this:

If money of intrinsic value qualities is to be the money of ultimate redemption,
if the specie basia of paper money is to be maintained in the future as in the past
}g the great banking interests of the world, then shall we strengthen or en

at base, shall we broaden or contract the metallic foundations of the currenc,
of civilization? Shall we eliminate and demonetize one-balf of the metallic an
specie basis of paper money and then expect the people of our State and country
10 have the same confidence in the integrity of onr national finances as they could
if the old standard funndations were maintained ?

It is all very well to cry out to the people, ‘' Have more confidence," but if at the
same time you seek to take away from them the half, and more abundant and sure
half, of their specie basis and intrinsie value foundations of money, how ean you

t them to maintain confidence in yon or the m system you advocate?
iﬁﬁdmw in any system of finan legislation among a people must have
an intelligent basis. The principles of finance must be clear and well grounded
Eﬂ;;ﬁmvic‘tima of the people, and the people of Wyoming are no exception to

e o

We know in Wyoming that the appreciation of a dollar, our national monetary
unit, is the depreciation of every species of our produets and property, excepting
that little item of gold.

We do not have to guess at this, for money measures the price of all things else,
and to aplpminto the standand of re must ily depreciate all that is
measured.

If you lengthen the yardstick youn shorten the nuwmber of yards in any piece of
cloth measured by it. 2 >

Again, to discuss the appreciation and depreciation oi;ﬁnlll and silver, he is not

et qualified to discuss the question before such an intelligent body as this who

res the el tof d d and onl iders the el t of supply.

To demornlize silver and cuat off all demand for it as a money metal is at once to
seriously derange and lower the price, and then to turn around with the argument
that the low f ce of silver as n commodity, with its ehiefest demand cut off, is a
reason for cutting off its use, a reason for parget.unting its demonetization, is a
folly that would not be indulged in any body of American citizens where selfin-
terest is subjected to reason and fairness.

Again, that European countries have discarded the use of silver in part is no
reasom why the American Government shonld do so any more than that a creditor
shonld seek to bind a debtor to a more extensive form of pagment is a reason that

the debtor should clamor for the same thing.
The true and just relation between creditor and debtor is maintained by keeping
a uniform volume, and, therefore, a mmiform value of eurrency in eirenlation.

Whoever seeks to interfere with this is either ignorant or intentionally secking
to interfere with the equities of the contracts of the world, and, therefore, sub-
stituting injustice for jostice. : \

How can this body, then, favor striking down half the money metal of the world,
which necessitates, to be consistent, cutting down also one- the superstrugture
of paper mon?v mﬁn{; thereon. And to shorten the money supply of the world
one-half if to force an injury upon the industrial interests that is greater than any
other calamity that can befall civilization,

To accomplish this by slow gradations may induce mankind to submit to it with
less danger of sucecessful resistance, but the aggregate of injustice is the same in
the end. But to speak more particularly to Americans and of America.

As anational pelicy, when we find onr resources in silver mini;g’vury great,
how foolish indeed it must seem for us to enter npon a policy of cutting off' silver
as a money metal.

In ancient days great armies have been collected and wars carried on to obtain

on and control of wines of the precions metals. And bebold here in onr

country a crusade ized for the exact opposite, a crusade to destroy the value

of our own mines.  This crusade wonld not be so dangerous to the American peopls

if it did not interfere with the supply of good legal-tender money, and, therefors,

depress gricea. discourage industries, and destroy the hopes of prosperity among
ple.

the e
Tg:obmkmof our eountry should be slow to place ti to
the general welfare.

Ives in opy

Every great institntion in the world's history that has allowed its self interesta
to eurry it forward in direct aumgoniam with the prosperity and wellbeing of
society, has ultimately been overthrown, and it is one of the necessities of man-

kind's existence that it should be so.

The people must live, and justice must live, too. I warn you, therefore, not
only from the standpoint of equity and patriotism, but also from the standpoint
of ultimate maintenance of your own self-interest, that you do not too far press
the fight agninst either of the old standsrd and relinble money metals of the world.

There is an awakening of the people throughout the civilized world to the neces-
sities of a broader basis and fuller volume of legal tender money with which man-
kind can carry forward the work and obligations of this enlightened age, and feed
and clothe itself with both the material and spiritnal com%orta uisite to its
highest e ce. Let nus not plant onrselves in the way of the world's progress.
Let us, on the other hand, show eurselves, too, in the great march of civ
worthy of both confidence and honor for the bold stand we take for absolute equity
between the world’s workers and the world's money dealers.

Mr. TRACEY. Mr. Speaker, I ask unanimous consent that
the session this evening be extended until half-past 5 o’clock. It
s done bg agr eement between the two sides.

The SPEAKER pro tfmpyore (Mr. BROOKSHIRE in the chair).
The gentleman from New York asksunanimous consent that the
session be extended until half-past 5 o'clock this evening. Is
there objection? [After a pause.] The Chair hears none, and
it is so ordered.

Mr. TAYLOR of Tennessee. Mr. Speaker, with all proper
respectfor the opinions of some distinguished Republican leaders
in the House and in the Senate, I coincide with my friend from
Towa [Gen. HEPBURN] who so eloquently addressed the House
on yesterday, in the belief that the safest position for Repub-
licans to occu&) ,in this emergency,is tostand on the Republican
platform; and I wish to place on record, as briefly as 1 can, my
reasons for this view and the vote I shall give when the voting
is reached.

Some of us on this side of the House desired to introduce a
bill, or an amendment to the penc]inglbill, looking to the settle-
ment of this question on some middle ground, but we are de-
prived of the opportunity of offering such a bill, or such an
amendment, or any amendment whatever, by the special order
under which the subject is being considered, dictated by the
Democratic caucus and adopted by the Democratic majority of
this House. Inother words, the imperial Demoeracy has com-
manded us to ‘‘eat what is set before us, asking no questions for
conscience’ sake"—not for its conscience’ sake, however, for it
has already crucified its conseience on its own platform, and is
now holding power uader false pretenses. [AppI])a.use on the Re-
publican side. ]

If the bill introduced by the gentleman from West Virginia,
providing for the unconditional repeal of the purchasing clause
of the Sherman law, passes Congress without amendment and is
approved by the President, and no legislation follows, I under-
stand that, so far as this Congress is concerned, excepting that
which is already coined, which, of course, will not be disturbed,
silver will be destroyed as a money metal of the future, and that
the unit of value will hereafter be attached to gold. 1t is true
that we are assured that silver is not to be *‘ discredited,” and
that further legislation is to follow.

If the destruction of silver was not intended, why did not you
embody in this repeal bill some provision for its liberal useas
money in the future? What reliance can be placed in promises
now made by a party whose leaders regard the declarations of
the platform on which they were elected as glitte ‘ catch-
words of polities?” And this is the remedial legislation in-
sisted upon by the unconditional-repeal advocates, in the interest
of a restoration of confidence and a return to better times.

With my friend from Louisiana [Mr. BOATNER] and my friend
from Towa [Gen. HEPBURN], I do not believe thatall our ills are
traceable to the operation of the Sherman law, for we know that
under it, for two years prior to November last, the country pros-

red as it had never prospered before. Commerce and manu=

actures marched hs.m? in hand with the thrift and prosperity of
the mechanic arts. Labor reaped its reward and the country
was happy in the possession of peace and plenty.
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To show that this is not a false picture and that another
uestion has played some partin bringing about the crisis which
upon us, I desire to read some Democratic authorities. The
first is an admission from the New York Sun, and reads as fol-
lows:

Last year, in a season of general prosperity such asnever blessed a nation
lving in the light of civilization, the prevailing industrial system was con-
demned with an almost re.olutionary show of disapproval. All visible
facts argued for a popular verdict directly opposite to that deliberately re-
corded by the immense majority.

The next is from the New York World, and is as follows:

Until the financial question is settled, and in the present condition of bus-
iness, there must be no tariff agitation. Itis vital'y important that no new
issueshould be raised that will increase the apprehension already felt.

The third is from the New York Evening Post, and reads as
follows:

We are willing, in the first place, to admit that anticipation of tariff
uknn%esmay have had its influence in inducing caution am manufactur-
ers. Expectation of such legislation, whether slight or radical, must in a
measure operate thus.,

Whatever may be the action of Congress in this matter, for
one I do not believe that a full and substantial restoration of
confidence and return to permanent prosperity can take place
until it is known, with certainty, throughout the length and
breadth of the land that our industrial system is to be let alone
and not disturbed by hostile legislation.

Notwithstanding there is every reason existing for the expan-
sion instead of the contraction of the currency—ifor we know
that as the business and ﬁpnl&tiﬂn of a country increase, its
volume of currency should be increased in like proportion—it is
now proposed to contract the currency by abolishing silver and
adopting the single gold standard, thereby making money still
dearer, the wages of labor still lower, and the price of every
species of pro?erty still cheaper, and the ability to pay debts ab-
solutely out of the question.

Mr. Speaker, I am unalterably opposed to the remedy offered
by the gentleman from West Virginia. It means the demoneti-
zation of silver. I will never vote to demonetize silver. It
means the establishment of the single standard. I will never
vote to make gold the sole unit of value.

Such a policy, in my judgment, would not only contract the
currency, would not only leave the volume of money insufficient
to meet the demands of commerce and trade, thereby paralyzin,
enterprise and crushing the millions who are in debt, but it
would annihilate one of the greatest American industries and
reduce to starvation rates the wages of labor everywhere.

Mr. Hamilton, who will never be questioned as an authority
in this country, in his report in 1791 on the establishment of a
mint, decla that:

To annul the use of either gold or silver as money is to abridge the quan-
tity of the circulating medium, and is liable to all the objections which arise
from a comparison of the benefits of a full circulation with the evils of a
scanty cireulation.

Ar g in the same report in favor of a double standard,
Hamilton drew his conclusions as follows: >

On the whole it seems most advisable not to attach the unit exclusively to
either of the metals, because this can not be done effectually without de-
Stro; the office and character of one of them as money, and reducing it
to the situation of mere merch .

He who was nearest the heart of the American people has
spoken on this subject.

The weighty words of James G. Blaine are as ﬂpert.i.nent to-day
as they were the day thag were uttered on the floor of the Sen-
ate, February 7, 1878. Advocating a bimetallic standard with all
the strength and vigor of his great mind, he said:

I believe thaatrnggla now going on in this count(:;g. and in other conntries,
for a =ingle gold standard, would, if successful, produce disaster in the end
throughout the commercial world.

The destruction of silver as money and the establishment of gold as the
sole unit of value, must have a ruinous effect on all forms of property except
those investments which yield a fixed return in money. Thesewould beenor-
mously e in value, and would gain a disproportionate, and therefore
unfair advantage over every other species of property.

In the same great speech Mr. Blaine declared that—
wﬁi%hnposslhle to strike silver out of existence as money without results

oh—
would—
prove dls:.resmng to millions, and utterly disastrous to tens of thousands.

Mr. Speuker, I believe the double standard of gold and silver
ought to be maintiined, because the striking down of silver, as
Mr, Blaine has argued, would enormously enhance the value of

old and destroy a world of wealth in our own country. Gold

s already enhanced beyond the reach of business and labor—the
bulk of it is hid away in vaults—it is the natural inclination 6f
those who have it to hoird it; beside-, its volume is not great
enough to make it the sole busis of our circulation: there is not
a sufficient amount of it in existence, if it were all coined into
money, to meet the demands of the commerecial world. Above
all other peogle Ithink the American people can least afford to
join in the effort to rob silverof itsequality with gold asa money

metal—for America produces at least one-third of the world’s
supply of silver.

we have millions of bushels of wheat and millions of pounds
of cotton, let us thank God for the rich fields that produced them;
if we have millions of bushels of corn and millions of bushels o
oats and rye and barley, let us rejoice that we live in aland that
yields such abundant harvests; if we have gold mines—let us
coin the shining metal to increase our national prosperity and
happiness—and if streams of silver flow from inexhaustible foun-
tains in the mountains of Ameriea, letus coin it, too, and be thank-
ful that we can supply the world with the silver half of the
double standard. [Applause.]

Why should we enact law that will impoverish the farmer and
stop his plow because he raises more grain than we can use?
Why should we enact law that will shut down the furnaces and
factories of America because they produce more goods than we
can consume? Why should we enact law that will close our sil-
ver mines and at a single blow bring poverty to the doors of .
thousands of our people who but yesterday were contented and
happy, and leave them without bread to eat, because we have
more silver in America than is compatible with the financial
ideas of England and Germany?

Gentlemen of the House ofy Representatives, we should ap-
proach this grave question with reverential care, since it in-
volves that which should be most sacred to every public servant—
the welfare of the American people.

Sir, this Republic is a grand mosaic work of empires, the last
triumph of the geniusand wisdom of the ages. Every State of this
Union, itself a superb mosaic, was joined to every other State on
the straight, smooth lines of one common and harmonious des-
tiny. Every block inlaid in this glorious picture is the embodi-
ment of some American interest. If you destroyone youdisturb
the relations of each to each, and you destroy the harmony of
the whole. If you assume the right to destroy one, you may as-
sume the right to destroy the whole.

Mr. Speaker, I have hitherto voted in the Fifty-first and Fifty-
second Con%resses for protectivelaws which have made New En
land rich. With my distinguished friend from Maine [Mr. REED],
who sits near by me here, I have never faltered in my loyalty to
the American system of protection; I have always voted for
measures, as a representative of the peopls, which I thought
would encourage the development of the untold wealth of my
own native State of Tennessee. Whatever may be the course of
others, I will never be guilty in the Fifty-third Congress of the
inconsistency of aiding in the destruction of Colorado, and Mon-
tana, and Nevada, and their sister States and Territories, by
the wiping out of their Ematest industry and the impoverish-
ment of their people. [Applause.]

I believe that the protection and maintenance of the double
standard of the two money metals of the world, which have
come down to us from Abraham through forty centuries, with
a fair and honest ratio existing between them, will give more
business, more wages, more contentment, more happiness, more
wealth, and more power to our country than any other legisla-
tion that can be enacted.

I believe that the wisest statesmanship is that which protects
American labor, American industries; and every American in-
terest. [Applause.]

Mr. CANNON of Illinois.
Speaker?

The SPEAKER pro tempore. The gentlemsn has twenty min-

utes.

Mr. CANNON of Tllinois. Mr. Speaker, in twenty minutes’
time I can hope to dolittle more than briefly to give some of the
reasons for my vote as it will be cast on Monday next. We are
in extraordinary session. The country is in an extraordinary

anic. The President convened the Congress, and, as in duty

und, sent to us his me e, in which he gave his reasons for

calling us together, and told us, what we all knew, that there
was panic and depression abroad in the land.

The disease all recognized, he told us the cause of the disease
as he understood it, and stated it to be the purchase of silver
under the so-called Sherman act. He gave no uncertain sound
and the remedy that he recommends is the immediate repeal of
the purchase clause of that act. If the President has diagnosed
the disease properly and advised the proper remedy, then, with-
out respect to that side of the House or this side of the House,

atriotism demands that we should apply that remedy. But if

e is not correet in his diagnosis and we apply the remedy, not °
understanding the real cause of the disease, we shall but aggra-~
vate it. The President has performed his duty: we are now to
perform ours. [ do not agree—and I say it with respect and
modestly—I do not agree with the President in his diagnosis of
the disease.

I donot believe that the purchase of silver under the Sherman
actor its coinage under the Bland act is responsible for the pres-

How much time have I, Mr.
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ent depression throughout this conntry; and, not so believing, I
am not ready to help in giving the medicine which the Presi-
dent racommends. I may be mistaken. [f so, I honestly mis-

take.

‘We are told that this cheap silver money is driving gold out
of the country. Is that-true? I think not. True, we lost a
large amount of gold from the 1st of January last to the 1st of
July; but the silver did not drive it out; we paid our debts with
it. Great Britain, under depression almost as great as ours(and
while ours has lasted but three or four months, hers has lasted
for three or four years), needed the money; we were in debt to
her; and she said *“ Pay”; and we did pay. And here is proof,
strong as that of Holy Writ, that I am correctin this statement,
because while eighty odd millions of gold journeyed to the other
side to pay our debts, side by side with it went $17,000,000 of
silver for the same purpose. A : 4

Now, did the gold drive the silver out or did the silver drive
the gold out, or did they both go to pay the balance that was

ainst us? I need only to ask the question; the answer is ob-

ous.

Again,within the last month nearly $30,000,000 of gold has re-
turned to the United States from abroad. What brought it back?
1t came in payment for our exports,largely wheat and provisions.

It is 82id that good money hides because of the cheap Treasury
note issued under the Sherman act. I denyit. Youcan notfind
with a search warrant amongst capitalists or laborers anywhersa
in this country anybody who is afraid that his currency willnot
be as good as gold, is not as good as gold now. I measure my
words when IFBO speak., Why? Because under the law, the
United States is bound to, and does day by day when demanded,
give the gold for any currency that we have. There has been
but very little of redemption—why? Because, first, the &)eople
are satisfied of the honesty ofthe United States; and, sscond, they
are satisfied of its ability in the premises.

Think a minute. We have a panic the like of which I have
no recollection of (and I amon the wrong side of fifty). We have
a President (and I speak of him respectfully) that for eight long
years in office and out of office has followed the silver currency
of the country with as great ferocity as Herod followed the in-
fint Savior when he eommanded that all children under two
years of age should be put to death in order to make sure of the
destruction of the Infant King.

By letter, by message, in season and out of season, before the
Chicago convention and after the .Chicago convention—all the
time he has been against it. He is charged with the execution of
the law. We have a Secretary of the Treasury who,whatever he
may have done himself, was reported in the public prints through-
out the length and breadth of the country as having said that he
would redeem Trexsury notes under the Sherman act in silver
alone. He does redeem them in gold. But that report begat
doubt and fear.

Yet in the midst of all these surroundings, without the sale
of one dollar of bonds with which to obtain gold to maintain the

arity of our money, although there was full power in the prem-
s, with an unfriendly administration, in the height of panic—
all this money—%1,600,000,000, nickel,copper, silver, paper, gold—
is all good; and from one ocean to the other you can not find
anybody who has any fear with regard to the ability or honesty
of the Government in so maintaining this money according to
the pledge of the law. [Applause.] I submit that in view of
these facts the President’s diagnosis of the disease is not correct.

What are we called upon to do? To repeal the purchasing
clause of the Sherman act. I wish I had time to talk about that
much-abused act. It is not perfect. I have rarely seen any
legislation that was perfect. Now, the Democrats are fully in
power. I expect to see soon some legislation that is absolutely
perfect. [Laughter.] Yet that Sherman act is a good act; it
serves a good purpose. Under the Bland act, so much con-
demned, and the Sherman act, there has gone into the currency
of this country sines 1885, when Grover Cleveland was first
elected, $300,000,000 of money as good as gold and redemable in
gold and circulating side by side with it.

But, asks somebody, are youin favor of ‘‘ cheap money?” No;
God knows I am not in favor of cheap money. The little record
I have made in the Congress of the United States shows that I
am not in favor of cheap money. I am not here to abuse people
who have money. I frequently wish I had more of it myself.
Abure of that kind is no argument. I am herein view of all the

-interests of all the people, to ** ery aloud and spare not ” in favor
of good money.

hy, think of it. The total deposits in the banks, according
to the last official report, were over 84,600,000,000; in the saving
banks alone the deposits were over $1,700,000,000, with nearly
five million depositors, representing nearly twenty-five million
beneficiaries, counting each depositor as representing a family.
Think of it! The life insurance companies (stock and mutual)

are under obligation to pay their policy-holders this day over
$3,000,000,000.

Those policy-holders represent 1.000,070 [: milies, seat'ered
throughout the length and breadth i the count.y. The t83.8s-
ment life-insurance companies are bound under their agr:ements
to pay their policy-holders nearly 5,000,000,0:0 to 5,000,0.0 of
people. These men are to be paid in good money; : nd in the ag-
greguate the credits and property of the common people of the
United States by the side of the credit and the property of the
capitalists are as the mountain to the molehill. If there is :ny-
body in God's world who is interested in stable #nd sound money
itis the people who live through the sweit of their face. The
people who are in the mine, on the r:ilway,on farm, and in fac-
tory E)m{luca annually in the United States produets to the value
of $12,000,000,000. Oh, no.

I am not here to degrade the currency: but, while that is true,
I am not here to obey the command of the extreme people who
want gold and gold alone for eurrency: that meins contract on
and wrongs the debtor. Nor am I here to obey the command of
the extreme lieople who want silver and silver alone for cur-
rency, and on 3 60 cents’ worth in a dollar; that would wrong
the creditor. Omne would bring us to the yellow metal alone for
money; the other, in the name of bimetallism, would bring us
to the white metal alone for money. I want both metals. M;
party, in a national platform, pledges me to both metals. Goog
politics pledge me to both metals. T believe it is entirely prac-
ticable to have them.

‘What would I do in the meantime? I would let the purchase
clause of the Sherman act stand until the other side of the House
can meet this side of the House ealmly and cooly; not under the
influence of panic or excitement or prejudice: not without
power even to offer an amendment, but with the full power of
amendment and debate, and after full consideration enact a pro-
vision that would utilize all the silver that may be offered for
use as money at its commercial value. In my judgment this can
be done by allowing any and all owners of silver bullion to de-
posit the same in the United States Treasury at the world's
market price and receive therefor certificates or Treasury notes
redeemable on demand, in sums of $100 or any multiple thereof,
in silver bullion at the market price, or gold coin, at the option
of the Government, making the Treasury notes a legal tender
for all debts, public or private.

I believe it can be done. But why do you notoffer the amend-
ment, siys some one, Because, Mr. Speaker, the extreme silver
and fiat money men in this House met and shook hands with the
extreme gold men on the Democratic side of the House, and
adopted the rule under which you are now proceeding, that says
I'shall not have, as the representative of my people, the poor op-
portunity of offering a single amendment of any character on
this subject. [Applause.] That is the reason. I am powerless.
The ship is at sea, and I can not help it. Sixty-five millions of
our people are on board ship, and we stand here to-day without
power to help man a boat or unfurl a sail.

1 listened with much interest 1o one of Georgia’'s favorite sons
[Mr. TURNER], strong on that side of the House and strong al-
ways, a few moments ago, when he proceeded to exhort the
Democratic party to come together :;m(;J unite upon a proposition
that would solve the question and be just to all. Oh, how my
ear was inclined, watching and waiting for that proposition.
But, Mr. Speaker, he hid his proposition under a bushel. If he
had proposed it, the House could not consider it under this cast-
iron rule, mzde by the Democratic side of the House, cutting off
all amendments. What does wisdom counsel us to do? I will
answer in a sentence. There are six hundred millions of gold
and about that much silver in thiscountry; we have over 65,000,~
000 of people; the population is inereasing at the rate of 2,000,000
every year; we now have power to sell bonds to maintain all the
money at a parity.

Without the sale of one dollarof bonds, I am satisfied that dur-
ing the Administrationof Grover Cleveland under existing law
we can go on and have an increase in the currency of nearly
$40,000,000 a year, and that all the money will be as good as gold
after four years of the Democracy under President Cleveland.
I think the people, having tried a new experiment, will turn
back to their first love. [Applause on the Republican gide.] In
any event I will not help cganga existing law unless you put
something better in its place.

Gentlemen say there is a congestion of the currency. Yes;
but the great troubleisacongestion of credits. Nine-tenthsand
over of the business of this country is done on credit. That
credit being destroyed, that much more work is thrown on the
currency. Of course, then the currency is scarce and inade-
quate. But with all that—with this scarcity of currency, with
money all good and millions to follow just as good, under the
operation of the present Sherman law—it is gravely proposed to
stop that increase of the currency by a repeal of the purchasing
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clause of that law which puts it in circulation and substitute
nothing in its stead. Mur. Speaker, for one, my judegment from
every sfandpoint is against it, and I will vote against it. [Ap-
lause.
2 But, says somebody, will you vote for free coinage of silver?
No; not under existing conditions unless you put a dollars’ worth
of silver in a silver dollar. And I will tell you why. With the
nonuse of silver by the principal commercial nations in the
world, and the late action of England with regard to the India
mints, I do not believe that the free coinage of silver on the
ria.ltio of either 16 to 1 or 20 to 1 will assure us both gold and
silver,

My judgment is that such coinage of silver would drive the

old out of the country, and we would have silver in cheap dol-
Fﬂ.rs alone for money. Inthefullness of timeT believe the coinage
ratio of gold and silver will be settled by agreement between
the principal commercial nations of the world. When that is
done, we can safely have free coinage of silver. Inthe meantime
it is our duty to utilize silver at its commercial value for cur-
rency. Silver always has been, is now, and in my opinion always
will one of the money metals. [Applause.]

“AR! but,” says somebody, ‘‘ we want to repeal this act to
strengthen our credit.”” Strengthen it where? I ask; in Europe
orathome? Mr.Speaker, the Government'screditdoesnot need
strengthening at home. You can not find any citizen of the
United States who does not believe that the credit of the United
States is now firstclass: in Europe the credit of the United States
isfirst class. Iputittoyou, Mr.Speaker,and gentlemen present,
when the obligations of your and my Government, standing side
by side in London, are worth as much money as is the English
consol, that our creditisas good abroad astheircreditisat home.

Oh! But says somebody, They are afraid they are going to be
paid in cheap silver. Oh, no; the laws of this country can be
read of all men, and the construction given to those laws by both
Democratand Republican administrations, tells everybody every-
where that all the money Uncle Sam has in his hands, and all
his obligations, as well as all the circulating medium, is to be
gold and that which can look gold in the face and say, *‘T am as
good as you are.” [Applause.]

[Here the hammer fell.]

Mr. WALKER wasrecognized and yielded five minutes to Mr.
CANNON of Illinois.

Mr.CANNON or Illineis. My friend isalwaysvery kind tome.

I do not know that I can enlighten the House in five minutes
mueh further in addition to what I have already said. There
are many t.hinﬁa to strengthen my position in my ownmind, that,
%lven time an opportun?ty, it seemed to me Imight have urged.

ut to conclude in that five minutes the matter of which I was
talking when the hammer fell. They say, repeal the Sherman
law in order that you may strengthen our credit abroad.

I repeat, it is already as good as that of any nation. on this
earth. ‘“Well,” but say some of these gentlemen, *‘ repeal the
Sherman law and we will give you something to go in its %lace."
‘Will you? 1Istherea man on that side of the House who can
say that any proposition touching the utilization of silver as
money can be written upon the statute book with the approval
of your President, Grover Cleveland? I pause for an answer; if
anybody is authorized to speak for him let him answer here and
now.

The gentlemen from New York [Mr. WARNER] and from Ohio
[Mr. HARTER] both stand pledged to repeal the tax on the cir-
culationof the State banks. The last Democratic national plat-
form pledoessuch legislation. That would give us old-fashioned
Democratic wild-cat money. Mr. Speaker, for myself I am free
to say that if I have to choose between silver at the ratio of
either 16 to 1 or 2) to 1 of gold on the one hand, or the revival
of the wild-eat currency that cursed this country up to 1860 on
the other, I will be found for silver every time. [Applause.]

To my Republican friends, in conclusion, I say, to what feast
are we invited? To the repeal of this act that we wrote ann
the statute book, and that Ea.s been beneficent in its operation:
and when it is repealed, with a contracting currency and an in-
creasing population, we have full notice that there is to follow
fast and furious upon its track the performance of the pledge
made by the Democracy, upon which they say they won full
power, namely, to strike down the last vestige of protection to
American industries and American labor, and Flaca upon the
statute books in lieu thereof a tariff that will yield revenue only,
but no [{»mteotion to any American citizen who walks upon our
soil and breathes our air.

In full competition with labor abroad, importing that which
we heretofore made, with a contracting currency instead of an
expanding, safe currency—that is the feast to which we are in-
vited by our Democratic friends. TFor one I will go hungry
before I dine at such a table, for that matter I would go hungry
if I dined at such a table. [Applause on Republican side.]

[Here the hammer fell.]

Mr. WALKER. Mr. Speaker, my friend from Illinois [Mr.
CANNON] has just asked, to what feast are we as Republicans
invited? Letme say to him that we have been complaining for
many years, and are now complaining, that the feist the Demo-
cratic party provides is not a feast fit for our attendance; but if
they have now provided a feast fit for our attendance, I am wil-
ling to go, and to go joyfully, and propose to go; and they cer-
tainl{ have done so in their pr ition to repeal the purchas-
ing clause of the silver act of July 14, 1800.

he great ooml)la.int which is made against our monetary sys-
tem is the lack of currency. That is the burden of the song of
my friend [Mr. CANNON] who has just taken his seat. Let me
say to this House that it is impossible to have ** enough ” cur-
rency unless the currency is flexible. We have now $1,100,000,-
000 ?{I;. céurrancy of various denominations, ring-streaked and
speckled.

‘We have a financial system that is a disgrace to the United
States, as is our currency. Our bank exchanges are about $400,-
000,000 aday. Three and a half per cent of these exchanges are
made in currency and we are short of currency. Yes! And we
would be short of currency, and just.as short, and suffer from it
still more by the law that governs all finance, if every dollar of
this $400,000,000 a. day was transacted in currency.

‘Were alaw passed to-morrow thatforbade the use of any check,
draft, or bill of exchange, or any personal paper money of any
name or nature, except paper money issued either by the Gov-
ernment or by the banks, so that every merchant had to keep in
the form of currency in his safe what now he keeps to his credit
in a bank and draws upon with his check, and if we had one
hundred billions of pdper money instead of one billion, we still
would be short of currency in times like these, and suffer more,
for the lack of currency in such times than we do today. No
currency is sufficient, or can be sufficient, that is not elastie.

Why are we short? Because all the currency in circulation,
be it more or less, will be used in the normal trade of everyda,
life. No man now gives a check for $1,000 who has a thousa:
dollars in bills in his safe, that he wishes to dispose of, because
he does not wish the trouble and risk of keeping it.

REORGPNIZE THE BANKING SYSTEM

Therefore our remedy is {0 reorganize our whole banking sys-
tem of shreds and patches, Pass the banking bill that your
Democratic committee reported to the House at the close of the
Fifty-second Congress, reported by that staunch Democrat, the
gentleman from New Yorﬂ Mr. BacoxN], and your financial ills
will be cured. Under that bill the currency of the country, as
such, would not cost the people one farthing, and it would give
you a leeway of from $100,000,000 to $200,000,000 that might be
used in any crisis or when any exceptional demand was made upon
it. 'What makes us short of currency? Is it thatthe bankslock

it up?

“?e are told on this floor, out of the same mouths that tell us
that the banks lock up currency to injure the people, that the
banks are paying anywhere from 1 to-3 per cent premium
for the use of currency. Who then is lock it up? It is the
man who is thrown out of employment by financial crisis,
who, drawing his wages, locks &e money up in his pocket. And
when you count thess cases by the hundreds of t]?ous.anﬂs, you
account for the disappearance of the currency.

The pocket becomes his place of deposit instead of the bank.
The moment these men have employment this currency will

ain flow into the channels of trade. I have no especial objec-
tion to the bill of my friend from Ohio[Mr. JoENSON], allowing
bonds to be deposited and money to be taken out when the in-
terest on them stops for the time they are allowed to lie in the
Treasury. That would be paying intereston the currency taken,
but it is an expedient that never would be availed of to an
great extent, and T do not think it would be particularly a val-
uable addition to our banking statutes. But one additional

atch to our present patch bunking system will dono particu-
ar hurt if not positively injurious.
THE DUTY OF THE HOUR.

Mr. Speaker, we are called t.ogether to legislate in the midst
of what threatens 1o be one of the most serious seasons of ligui-
dation the country has ever seen. T shall not, at this time, stop
to consider what has caused it. At another time and on the ap-
propriate theme, I shall have some observations to make upon
it. The duty of the hour is so plain that no serious-minded man
can fail to see it and bend his utmost effort to the task of reliev-
ing the country from its trouble.
%‘hat the purchase clause of the silver law of July 14, 1890, is
a menace to the best economic conditions of our people and
ht to be at once repealed is practically unanimously agreed
g:gy all. Noneseeits uneconomic provisions or are more earnest
to wipe them from the statute books than those who framed it.
They see them now no more clearly than they did on the day
they framed it and secured its passage.
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As I said in this House on July 6, 1890, of a similar bill, it was
not in itself wise financial legislation. It was pure politics.
Not party politics, but wise statesmanship. In the then condi-
tion of financial opinion in the country it was one of the wisest
pieces of statesmanship ever accompl to stay impending
calamity.

The a{tnat.ion that confronted us was thatof one political party
voting nearly unanimously for the free and unlimited coinage of
silver, with & few of the other party. Not an additional one
could then ba saved to honest money in the Democratic party,
and a majority of the constituents of scores of the Republican
Congressman, who had been voting against free coinige, were
determined to force their representatives to vote for free coin-
age against their personal convictions, as too many others had
done. They must have some safe delivery from the free-silver
majority in their distriets, or free-coinage Republicans or free-
coinage Democrats would take their places. Had two or three
score more of such Congressmen gone home from the Fifty-first
Congress to defend their votes for free coinage, instead of de-
fending their votes for the silver act of July 14, 1890, and to con-
demn tie free coinage of silver, the next Congress was about as
sure to pass a free coinage of silver bill over a veto, by a two-
thirds vote in both Houses, as it was to assemble. i

The sensible financial men in the country did not then believe
free coinage of silver was imminent. No begging or pleading
could induce a single banker or economist to render the slightest
assistance to the friends of sound money on the Coinage Commit-
tee in the first session of the Fifty-first Congress, while the free
coinage of silver men confessed to spending thousands of dollars
on a powerful lobby during the whole session. Time to arouse the
country was absolutely necessa That, and more, we safely
got in the so-called Sherman bill. That bill gave the silver
miner all the advantages he could possibly get from the freeand
unlimited coinage of silver, and others all they could justly
get from free coinage, while fully maintaining the existing meas-
ure of value. It was our deliverance through a truce, with its
advantages almost wholly with the sound money side, and fatal
to the free coinage of silver. Never was any legislative act more
fully justified by the results.

It was framed and passed to repeal the far worse Bland-Alli-
son actof 1878, and to%)mak up and defeat the free-coinage forces
of 1800; to be itself destroyed, after having done itswork, which
is already accomplished. It now stands as the last fortress of
error, in which are massed all the forces of unsound financial
theories. When iis walls are leveled to the nd the enemies
of sound money, who were skillfully allu within its walls in
1890, will be dispersed, never again to win another strategic
position.

CLAIMS OF FREE COINAGE ADVOCATES NOT BASED ON FACTS.

Never did any party fight its battles on such an array of state-
ments for fruth that were ufterly without foundation in fact.
Never did any party so completely rely upon figments of the
mind. Neverdid thedevoteesof any cause know so many thi
that are not so as the advocates of the free and unlimited coin-
age of silver. Nothing that they can conceive of as damaging
to the cause of sound money do they fail to assert. They never
stop to ask whether they are frue or nof, or seem to care to
prove any of them by sober facts.

The demand for the free coinage of silver is a rebellion against
human progress. Progress is possible from savage to barbarous
conditions, or from barbarism to civilized man, excepfing as
man commands more in kind, quantity, and quality of commod-
ities for each day’s labor, and this is impossible unless nominal
wages rise or prices of produets fall, or both.

For centuries man remained stationary. Noprogress wasmade
in material things, and therefore no progress was possible in
intellectual or moral things. It isas impossible for nations fo
make intellectual and moral progress, excepting through mate-
rial progress, as it is for & man to get broader views from a
greater height while chained on the plains balow.

Again, one of the prime conditions of progress is the cer-
tainty to man of his having personal ionof and a personal
advantage for the things he produces. Andthe greater personal
advantaige a man can get from exchanging the things he pro-
duces, as well as the more things he can produce, acts and reacts
to send him forward to happier conditions.

It is because of the greater volume and better quality of prod-
ucts that a day’s work will buy, alike on the farm, in the shop,
as well as in the silver mine, the gold mine, coal and iron mines,
that this rebellion against the * world’s measure of value * was
begun and has gained such a momentum. Man has advanced in
social well-being since 1860 as 168 of 1801 is to fhe 100 of 1860, as
shown by his average wages. Mature manhood, and more es-
pecially the young, just entering on life's work, have in that
mportion a brighter future before them than their fathers had.

struggle for free coinage of silver is a struggle to put man

back from a condition represented by the 168 of 1891 to the con-
ditions repre-ented by the 100 of 1860,

‘We have the highest authority for believing that “he that
oppresseth the poor to increase riches, and he that giveth to

e rich shall surely come to want;” and the free coinage of
silver will do both.

THE QUESTION NOT ONE OF COINING BILVER.

This qruastion is not one of simply coining silver, or of coi
gold. Never have so many silver dollars been actually coin
in this eountry, relatively or in number, as in the last fifteen
years. It is purelya questionof continuing our present measure
of value,

For forty years, from 1834 to 1873, there were only 6,591,713
silver dollars coined, an average of 164,793 each year, while we
now have more than $400,000,000, not one of which will be made
any the less ‘* full legal-tender money " by repealing the purchase
clause of the silver law of July 14, 15890.

It is purely and only a question as to what shall be the
‘* money of account,” and what shall be the metal in which banks
shall pay to each other the balances due; and whether we will
continue to exchange commodities, at the international world’s
measure of value, or whether we will descend to the monetary
condition of Mexico, India, and China. Nota member of either
House of Congress can be found who favors an “‘all gold coin-
age,” but every one of them protests against an * all silver coin-
age,"” which is what free silver coinuge means. Every member
who favors the repeal of the silver-purchase clause of the law of
July 14, 1800, favors the use of silver as ‘‘full legal-tender
money * to the last dollar that ean be economically used.

The silver coinage men wholly mistake the nature and work
of money. None but misersever borrow gold or silver money,
excepting to immediately exchange it for other commodities
they desire, and every other form of money is only an order for
products as a deed is an order for the delivery of the farm.

Gold stands in precisely the same relation to trade and com-
merce that the regulator to an engine does to the steam that
moves it. A desire forand the exchange of produets, not money,
is what moves the world. Importing or exporting gold isnever
done except as a corrective to bring trade back toits normal and
safe condition.

It has no more relation to, and affects trade no more than, the
increased radius of the balls of the regulator on the engine has
to the work accomplished in the factory by the means of the
steam. Coin, excepting that carried in tie ckets of the peo-
ple and doing only the work of currency, mgt:iotng it no better
or safer than paper money, is purely a regulator. First, prod-

uets are shi : secondly, stocks; d, bonds ; and lastly and
infinitesi; ,like medicine to man to correct disesse, gold,
and only in ormal conditions. No nation can long ship or

receive anything but conzumable products.
SILVER WAS NOT SECRETLY DEMONITIZED IN 15873,

The most universal and blood-curdling statement made and
reason given for the demand for the free coinage of silver is,
that in 1873 silver was demonetized secretly and fraudulently.
Not only is this without the shadow of foundation in fact, but
the very opposite is true, as has been shown a thonsand times.
Never has there been more pains taken to make the country
thoroughly familiar with an act than in the rearranging and
codiflying the coinage laws, which were completed in 1873 and
passed unanimously. If was then thoroughly understood that
gold and gold only was to continue to be our measure of value
metal, as it surely has been since 1834, Silver dollars were then
at 3.22 per cent premium and had been for forty years.

I ask to have read from the Clerk’s desk an extract from the
speech of the Hon. JoEN P. JONES of Nevada, made in the Sen-
ate April 1, 1874. Benator JONES was then, as now, asmuch in-
terested in silver as any man in the United States.

The Clerk read as follows:

Does this Congress mean now to leave entirely out of view and discard for-
ever a standard of value? Did any country ever accnmulate wealth, achieve
gxt;emma, or attain a high civilization without snch a standard? And whab

t gold can be that standard? What other thing on earth possesses the
requisite qualities? Gold is the articulation of commerce. It is the most
'g::r.em agent of civilization, Itis gold thathas lifted the nations from bar-

ism. So exact a measurs is it of humaneffort that when it s exclusively
mor tolerate fales protenses. Tt can mot Ho. It Reon 116 omomioss oo cion
and poor alike. k - ot oo

Mr. WALKER. I will read an extract from a s h of Hon.
WILLIAM M. STEWART, of Nevada, made in the te Febru-
ary 11, 1874. Senator STEWART was then, and is now, us much
interested in silver as any man in this country.

I wa:: the a:::%d gg}d‘ E‘;‘;’l 1%: paper money not redeemable in ﬁﬂ‘d .‘ilﬁ

e Aipnfind
mmper %La hoand o specunm‘ifxuﬂm“ FAODRINE MOl Sha

Also, on February 20, 1874, he said:

mﬁ%&ﬁ?% m?:l:’:;nmhwng po:"‘;g of a d:ﬁ‘:'rl.‘m h%mwﬁ
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not be called upon to do what is im: ble for him or the ucing classes
to do, figure u the exchanges, figure upon the fluctuations, figure upon
the gambling New York; but he will know what his money is worth.
Everybody knows what a dollar in gold is worth.

Mr. HOOKER of Mississippi. Will my friend allow me to
make an inquiry of him?

Mr. WALKER. Certainly.

Mr. HOOKER of Mississippi. I understand you to say that
the coindye act of 1873, in the revised code, they had passed the
law. Is it not the fact that the act of 1873 never passed into the
codified laws of the country at all until 1874; and that it then

in the House and Senate without discussion?

Mr. WALKER. Mr. Speaker, that bill passed with the unan-
imous consent of the House and Senate, and was subsequently
referred to repeatedly upon this floor and in the Senate as es-
tablishing a gold measure of value, without objection from any
man in eﬁtbar body, having passed unanimously, and not only
passed unanimously, but received unanimousassent. It was ex-

lained time and again, not on the day of its paussage precisely,
Eecausa it was as thoroughly understood at tslmt time as nine-
tenths of the legislation of Congress without discussion.

Mr. HOOKER of Mississippi. Without discussion?

Mr. WALKER. Without discussion on that day. I can not
yield further.

Mr. HOOKER of Mississippi. That is the fact.

Mr. WALKER. In1873 these men, and every other man in
the country who discussed coinage or finance, excepting the ad-
vocates of fiat money, knew th~t only by reversing the natural
laws of the universe could the commercial ratio of value between
the two metals be changed or influenced to the smallest degree
by law or by coinage.

ERNEST SEYD A BE-METALLIST.

Another reason given for free coinage is, that one ErnestSeyd
was brought overfrom Europe by the *‘gold bugs of Wall street”
with an immense corruption fund which he freely spent in lobby-
ing through Congress the codified coinage laws of 1873. Like
every other pretended fact against that law, the very opposite is
true. Ernest Seyd was one of the most earnest, honest, self-sac-
rificing, determined believers in silver as money, and one of the
most gersistent workers against the action of Germany, France,
and the United States on silver that ever appeared in Washing-
ton from this or any other country.

I ask to have read a paragraph from a writer on finance con-
cerning Ernest Seyd.

The Clerk read as follows:

Who was Mr. Seyd? Mr. Seyd was an English banker, a man of means
and widely known as an author on finance. 4 was a bimetallist, and the
most zealous champion for and the best friend of silver that England has
produced in this century. Long before 1873 and until his death, in 1881, he
earnestly preached to the European nations the necessity and theadvantage
of opening their mints to the free coinage of silver. At the Paris Interna-
tional Conference of 1881 the United States was represented by Mr. Evarts,
Mr. Thurman, Mr. Howe, and Mr. Dana Horton. At the fifth session of that
conference Mr. Horton, after commenting on the death of the eminent Swiss
financier, Mr. Feer-Herzog, said:

“1 can not, however, now s to our discussion without having mentioned
another occurrence of 8 s ar nature. I speak of the death of Mr. Ernest
Seyd, the monetary writer, whose works are well known w{ou, and which
took place at Parissince the convening of our conference. It was the pro-
found interest which he took in the conference which brought him here, and

. which, Ibelieve, hastened his death. How Intense that interest was may be
well understood when we remember that but a very few years hav:dpamd
since the day when there was no serious opposition to the general adoption
of the gold standard, except on the part of Prof. Wolowski, at Paris, and of
Ernest Seyd, at London.” [See letier of Ernest Seyd, Senate, Congressional
Record, Aug. 22, 1803,

WALL STREET CAN NOT CORNER GOLD.

Mr. WALKER. Another reason given is that Wall street
corners and controls gold. Here, again, a thing impossible to
do is charged,and the exact opposite of the fact. How, I ask, is
it possible to corner gold? It is as free to every man, rich or
poor, wise or ignorant, if he has a dollar of paper money, as the
air we breathe is to anyone who has lungs to breathe it. Corner
and control a thing which every man, who owes a debt of any
kind, must deliver for the asking, or deliver a greenback that
will surely command it? Any man who talks such nonsense does
not compliment his own intelligence or those he addresses. Pe-
riods of liguidation,attended with more or less of fear, and disor-
ganized business are inevitable in highly civilized countries,and
are dreided by, and do more injury to, the men of Wall street
than to any other class in the community. They do not have

. them in China, or in Korea, or among the Comanche Indians.
They are an evil attending highly civilized conditions.

Another reason given on a par with the others is that Wall
street makes money scarce and causes panics to enable it to rob
the Western and Southern farmer. What a compliment to the
great American nation that there are men in Congress to repeat
such utter nonsense, and constituents to believe a thing that
would seem incredible to the dullest mind! It is patent to every
man who will give amoment's serious thought to it that the men
of Wall street are more interested in having money plenty and

payments sure and prompt than any other men on the face of the
earth. Their destruction is in money stringencies and in p nics.
To illustrate their extent, and how \{7311 street suffers by p nics,
I present a table showing the prices of only thirty-three of the
leading securities on the 7th of November last and on the lst
day of the current month, with a computation of the shrinkage
of values in that period:

Prices.
—nTeel e
- Shares. | oo 7, A'ﬁ 1, ‘Shﬂnksga.
1892, 1843,
AtehiBon .o .. i 1, 020, 000 1 £26. 775, 000
Bos. and Alb__ 250, 000 Sﬁi 19? 4, 175, 000
Bos. and Maine 187, 384 175 133 7,870, 088
Ches. and Ohio 601, 842 133 5,717,409
., B. and QA__ 57 764,070 1 = 24,138,713
C.MandS5t.P_ .. ... 460, 272 81 i 14, 383, 512
Chi, and Northern. 390, 542 116 Dﬂs 9,458, 840
Pa 461, 560 83, 56 12, 165, 985
250, 000 30 9, 520, 000
380, 000 16 9: 2, €60, 000
500, 000 1 80, 7,062, 500
404, 485 134 108 12,480, 201
523, 000 70 9,353, 142
187, 382 110 7 6, 558, 370
474, 365 611 1 20, 397, 095
1, 000, 000 111 97 13, 250, 000
774,275 27} 1 13, 065, 890
198, 090 45 18 5, M7, 430
490, 000 18 7 5,512, 500
137, 676 178 1 826, 068
262, 448 23 7 4, 033, 556
798, 500 12 36, 231, 987
360, 000 198 135 22 500, 000
€08, 685 1 13, 619, 226
1320, 000 16 6 12, 000, 000
300, 672 115 40, 22, 550,400
65, 000 108 54 3,510,000
175, 000 207 173 8, (47, 500
gar 350, 000 111 65} 16, 000, 000
Sugar Preferred............. 850, 000 1 70 11, 681, 250
Calumet and Hecla 100, 000 283 245 3, 800, 000
Western Union.__. 048, 108 ] 733 23, 374, 374
Southern Pacific._ 651,353 86} 17 12, 538, 876
Total, BEBLOCKE ... << coovas im s st st nmas soaoloven sanaia 400, 404, 616

Here we have in only thirty-three Wall street properties,
out of many hundreds, a shrinkage, on the basis of market quo-
tations, of more than $400,000,000 to persons included in the term
‘' Wall street,” in these few months of liquidation,

How much have the farmers lost, or will lose, against these
millions upon millions already lost in Wall street, and many
mtar; millions that it will surely lose before the present crisis
en

Who does not remember the liguidatiorn attending the lon
agony of redemption of 1873 to 1878. Secarcely a man in Wal
street survived the shock. These disturbances in financial cir-
cles trouble the farmer less than any other citizen. He reposes
under his own vine and figtree on the mountain side and in the
valleys, watching the pomp of gaudy wealth and the show and
vanity of the t.housa,ng: passing by him to the mountain top.
He also sees itsreturn, dusty, worn, sick, r, and in 5, Curs-
ing the day it was born, bequeathing not.gqlgg to the children in
its train, while the farmers average to leave more property, a
better training for life, and a promise of higher position for
their children, than any other American citizens.

THE WORLD'S MEASURE OF VALUE.

Their next reason for the free coinage of silver is of like char-
acter with the others, and is that there is no “par of exchange”
between countries; that there isno ‘‘world’s price level” for the
commodities of commerce; that there is no ‘‘world’s, or inter-
national, measure of value,” therefore this country can as well
malke silver bullion the meisure of value as gold bullion: that
the use of gold by other nations is a “notion,” and our notions
are as good for us to acton as their notions are for them. These
wild assertions dispute every fact of the relation of money to the
internal and external commerce of every country on the fzce of
the earth. Again, the facts are the exact opposite of what the
advocates of free coinage say is true.

A grain of gold is now the * par of exchange * of every coun-
try in its internal commerce and between all countries of the
world, and has been, without a single exception, for a hundred
years. Never in the history of the world has any coin of any
nation been regarded. Everywhere it has veen the single grain
of gold. For eighty yesrs the ‘‘money of account ” inexchange
has been the aggregate of 113 grains of pure gold, called a
‘ pound,” to insure the full weight of 113 grains, which is coined
in England as the ‘*sovereign.’

Not the slightest attention was ever paid in a single instance
in the world’s history, or is now paid, to the coinage of England
or any other country, excaptingas it is a guaranty of the weight
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and fineness of the piece of gold offered. England is as helpless
to influence values of metals by coina,%? laws as the weakest po-
tentate in the South Sea Islands. Take the four richest, most
prosperous, and powerful nations to illustrate this statement:

- The five-dollar gold coin of the United States contains 116.-
09985 grains of gold; the sovereign of England contains 113.0016
grains of gold; the 20-mark piece of Germany contains 110.6268

of gold; the 25-franc piece of France contains 112.006
grains of gold.

Not one of these pieces passes in its own country oranywhere
else in buying commodities for the slightest percentage over its
bullion value, and never has since the world began. Takea
French 25-franc piece or an Enﬁlish soverelgn or an American
five-dollar gold piece into any shop in Brussels, or the smallest
hamlet in Germany, and they will give you the difference in its
bullion value over the German 20-mark piece in change.

Take the 25-franc piece, the 20-mark piece, or the sovereign
into any store in this country to pay the price of 85, and the
difference in gold bullion value between either and the 85 Ameri-
can gold coin will be demanded and paid as a matter of course.
Every dollar of silver that is current here, or in any country
not a ** monometallic silver country,” is current as paper money,
is current because, like paper money, it can be exchanged for a
gold dollar, and for that reason only.

INRERNATIONAL COMMERCE ON A GOLD BASIS FOR ONE HUNDRED YEARS.

Again it is said there is not gold enough to do the business, as
““measure of value money,” of the world. Here again they draw
upon their imaginations for their facts. How do they know
there is not enough? Every dollar's worth of the international
commerce of the world is now done on a gold bullion measure of
value, and has been so done for a hundred years.

‘What reason has any man to think ;that prescribing by law
that existing customs and habits shall be legal will cause mis
to change their desireor doings—desires which are embedded
them by a hundred years of universal custom?

If there is any one thing, in finance, more certain than any
other, it is that if every nation should make gold the ‘‘money
of account,” by making it the * measure of value,” at 1 of gold
to 28 of silver, the present price, and stop the free coinage of
silver, stop issuing silver certificates, and then every govern-
ment should thereafter buy and coin every silver piece, of any
denomination it could induce its people to use, as all European
governments and the United States are now doing, while it
would require some slight adjustment in national holdings of

old, it would not increase the world's demand for gold coin or

crease or diminish the. prices of a single commodity in any
country by the smallest fraction. ,

Neitier would it diminish the legitimate demand for or use
of silver coin. We know such action would at once add to the
available gold coin an immense sum from the hoards now se-
cretly held in every ‘ silver measure of value " country proba-
bly hundreds of millions, and many times more, than the added
demand for it. It would have the same effect of immensely in-
creasing the quantity of money in those countries, and from

old hoards that resumption of specie payments had in this coun-
gry. when hundreds of millions of gold coin that had been held
as merchandise for years went immediately upon resumption
into the channels of trade as money.
THE INCREASE IN THE COMMERCIAL EFFICIENCY OF GOLD.

‘What are the facts? First, we know the commercial efficiency
of each dollar in gold increases a hundred-fold faster than com-
merce increases, by means of the railway, the steamship, the
telegraph, the telephone, and still more, by the improved com-
mercial methods of 1893, We know that $1,000 to-day is as effi-
cient as $10,000,000 would be by the methods of sixty years ago,
and the amount of gold coin alone, as coin is now used, is many
times larger in amount proportioned to the commerceof to-day,
measured by its efficiency, than four times the total silver and
gé)ég coinage of the world was to the methods of commerce of
1

‘We say we know this, because we believe that what has been,
without a single exception for a hundred years, will continue to
be. The fiat-money men, and those who advocate the free coin-
age of silver, assert that by the breath of their nostrils they can
instantly change opinions and habits that have been ingrained
by universal custom of a hundred years and reaching back to

e beginning of time—customs that are imbedded in the natural
laws of the universe.

1. Every international exchange of a hundred years has been
made in gold.

2. In not a single case in that time has the coin of any coun-
1.3 been regarded. The gold coinage of every country has been
valued and figured by the 113 grains in the English pound, and
accepted in payment in exact proportion to the grains of pure gold
in each. Silver coins have beenaccepted in payment by the value
of the grains of pure silver in each at its gold bullion price in

XXV—46

London. Coin carried in the pockets is never counted; only vis-
ible coin is available for commerce.

As to quantity of gold: France maintains a gold standard of
accounts and measure of value on visible gold, $264,000,000; Ger-
many with only $206,000,000; England has of visible gold only
$125,000,000; while the United States has of visible gold $337,-

000,

dnly foreign commerce tests the ‘ measure of value coin”
strength of the financial system of any country. England's for-
eign trade is 825 to each $1 in visible gold. Our foreign trade
is only $2.20 to each dollar of visible gold in this country. The
utmost limit to which the whole power of the United States Gov-
ernment has been able to force the actual use of gold and silver
coin, in our internal commerce, is six millions a day, with a
daily exchange of £400,000,000, while we have a total of over
eight hundred millions of visible coin. Wenow have more than
double the coined dollars we can possibly economically use, and
the free coinage of silver men are frantically calling for mors.
‘We are not a nation of barbarians, restricted to metal money,
and the utmost power of the advocates of free silver coinage
can not force us into barbaric monetary conditions.

The tide has turned, never again to overwhelm the sound
sense of the country.

THE EXPERIMENT HAS TWICE BEEN TRIED IN THIS COUNTRX.

But, says the free silver coinage advocate, we have never tried
it, and therefore we can not tell what the effect would be. This
again is wholly untrue, and there is no other country thathas not
tried it in some form. France tried it from 1873 to 1876 as effi-
ciently and as determinedly as any experiment was ever tried
by any nation, and was compelled to abandon it when silver was
at only 10 per cent discount, while now it is at 28 to 1 of gold, a
disvount of 43 per cent.

This country tried this identical experiment twice, once with
silver and once with gold, once from 1793 to 1834, by overvalu-
ing silver, not at 43 per cent difference, but at only 3.22 per cent,
and every gold dollar disappeared for the whole forty years.
Again we tried it by overvaluing gold, not 43 per cent, but onl
3.125 per cent, and every silver dollar disappeared up to 1873,
at which time silver dollars were 3.22 per cent premium in gold,
and we have had only a gold measure of value for sixty yeirs.

To-day every dollar's worth of goods imported into a silver-
standard country from Europe costs the people of the silver
country 75 per cent more than they cost eitizens of this country.
‘What will your people say to you, free-trader advocates of free
coinage, when you tell them you have taken the duty off Eu-
ropean goods to make them cheap, and have voted for free coin-
age of silver to make them dear by adding 75 per cent to their
free-trade cost? They will surely find that the $10 they receive
at the end of the week will buy less than $6 now buys. That is
what they surely will find, unless every habit, every custom of
merchants and traders, and every element of the known law of
inte:(’lnal and international trade abrogates itself at your com-
mand.

PRODUCTS NOT A SAFE “MEASURE OF VALUR."

But the free-coinage advocate comes back again with the stite-
ment that while the prices of products, reckoned in grains of
gold, have gone down, if reckoned in grains of silver, prices have
not depreciated,adding, further, that products are the true meas- -
ure of value, and bec iuse products will command nearly the same
number of grains of silver they would thirty years ago, when the
market Price of silver was 154 to 1 of gold, they are justified in
demanding that every farmer, every wage-worker, every savings-
bank depositor, every member of a benevolent order, every
holderof a life-insurance policy, and every creditor of every name
and nature, shall be compelled by law to take 16 grains of eilver
for every grain of gold they actually gave or its equivalent into
the custody of some man or institution of their little capital or
labor savings when silver has gone down from 15% to 1 of gold to
28to 1of gold. Thisisexactly what free coinage of silver means
if there is the slightest hint of the future in the past.

We know that large as are the holdings of the Vanderbilts
and the Jay Goulds in railway bonds, their holdings are mostly
in stocks. We know, also, that nearly all bonds of all kinds are
held in trust funds, savings banks, ete., largely for widows and
orphans, or by old people to support their declining years. These
silver-standard men proposs to oppress millions of the poor, in
their small savings, by changing their value, by changing the
law under which every dollar of this money was loaned, and
making the returning, to them, the value of more than $57 for
every $100 of value they surrendered to their trustees impossi-
ble. The other $43 they propose to give to fiie Jay Goulds, the
Vanderbilts, to rich corporations of all kinds, to the United States
Government, State governments, county, city, and town govern-
ments, and to men rich enough to own farms, corner lots, stores—
the richer men in the country. If such action is not both “op- -
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the poor to inerease riches and giving to the rich,” then
an e has no meaning.

To substitute silver at 28 to 1 of gold in the United States,
when every payment is now made and every existing obligation
was contracted for a given number of grains of gold or its equiv-
alent,seems to me as base as it would be for Mexico to substitute
gold at 1 to 16 of silver in paymentof every obligation in Mexico,
or India and China, where every obligation was entered into
with the full knowledge of the creditors that payment was to be
made to them in a specified number of grains oﬁﬂvar, as pay-
ments are agreed to be made in this country in a specified num-
ber of grains of gold or its equivalent. This would no more
surely disorganize the whole economic condition in Mexico or
India than the free coinage of silver here at 16 to 1 would bring
chaos into every business interest in this count?.

But this claim for silver and products not only does violence
to every equity of the situation, but, like all their other asser-
tions, is contrary to the fact.

Products are not the true or sale measure of value. Products
were only suggested by any economist as such because, for cen-
turies, there wis no improvement in methods of utili hu-
man labor, either in the shop or in agriculture, and products
were the economic expression and e u?f of economic man, as ex-
pressed in a day’s work. Now, it is clearly scen that a day's
work of the average worker is the true measure of value. n
has assumed his true place in economics, as in nature, as the
most valuable created thing, and if this is true of man in nature,
it surely must be true in economies, for true economics are but
the records of natural law.

GOLD AND BILVER AS MEASURE OF VALUE METALT.t

All economists agree that 1860 is the dividing line of the
century. In 1860 the same average day’s work that commanded
100 in gold, now commands 168 in gold. The relative decrease
in the use of gold in commerce before mentioned and the in
creased efficiency of more modern chemical and mechanieal ap

liances, has so cheapened gold that where an average day's
Pnbor commanded 23. ins of gold in 1860 now, in the shop,
in the factory, in the gold mine, the silver mine, coal, and every
other mine, the same day’s work will command 39.15 grains of
gold. Not only is this true of the United States but the same
percentage of increase in gold wages holds in every leading
country in the world. .

The w:ges men get to-day, being 68.6 per cent more in gold
measure than they received in 1860 in every leading nation,
clearly shows that gold has depreciated 40.69 per cent, measured
by the labor of man. A day’s work in 1860 commanding 359.91
grains of silver, the increase in wages, in grains of silver, at 25
to 1, would be 618.18 more than in 1860. This clearly shows that
silver has depreciated 63.23 per cent, measured by the labor of
man. If gold has not depreciated, then silver has not depreci-
ated. Admitting the one, candor compels you to admif the
other.

Gold has averaged to fall steadily and absolutely without fluc-
tuation, 1.22 per cent each year on its price of thirty years ago,
while silver has constantly fluctuated and averaged to fall in the
same time 2 per cent, allof which, however, is since 1873. Since
1873 silver has averaged to fall 3.15 per cent each year, fluctuat-
ing in price like the waves of the sea. Within three years sil-
ver has been 82 per cent higher thanitis to-day. Suchadecline
talkes it out of the realm of a ** measure of value metal,” but its
fluctuation is tenfold more damaging than its decline. This
fall in silver could not possibly come from any affirmative action
of this country; fot we did not use a silver dollar in trade from
1834 to 1878. During that whole forty years we had simply con-
tinued on in the even tenor of our way.

The inereased income, from the labor of the farmer, when
figured in gold, as shown by the income he derives from aday’s
work on the farm, shows very nearly the same proportional in-
crease, in income, to the farmer, as tothe wage-worker. Prices
in a year of panie, like the present, furnish no basis for compari-
son, and the whole period of inflation, and its influence after,
must be passed over. Taking 1891 for comparison, precisely the
same laas.m' g farm products taken together, wheat, corn, oats,
cotton, barley, hemp, rye, tobacco, and meats, selling at the
farm, that sold for 100, in 1860, sold for 95.4 in 1891.

THE EFFECT OF MODERN MACHINERY ON PRICES.

- While some of the modern farm machinery was invented be-
fore 1860, none of it came into common use until after that date.
It is conceded that, taking all these farm products together, a
day’s labor plus modern machinery will produce double what it
would produce in 1860. Of course meats are represented in
grain. If labor on the farm represented 100 in 1860, labor would
represent in 1801 one-half, or 50; wear and tear of machinery,
b; total, 55. Price, 98.4. Gain over 186Q is 43.4. Cost, 55.
Shows a gain in income to the farmer of 64 per cent for each
day’s labor done. .

Why should not farm products, in the production of which
machinery has made each day’'s labor twice as efficient as for-
merly, producing 2 bushels or pounds where it produced 1 be-
fore, go down in gold price as well as the products of the shop
and the factory? The labor cost in farm products, because of
machinery, is reduced one-half,

Take set screws, one-half inch diameter, 2 inches long, for il-
lustration. They cost $4,40 per hundred in 1870; they now cost
$1.20. A few years ago these same set screws were made in a
lathe, and cost $20 per hundred. Take nuts that were formerly
made in biacksmith’'s shops, and are now made by ingeniously
constructed machines. It would cost to make the 2-inch square
nut $10 per 100 pounds; made by machinery they sell for $2.90.
One-inch square nuts made by hand would cost $20 per 100 pounds;
they now sell for $3.70 a hundred pounds. One-half-inch square
nuts, hand made, would cost $50 per 100 pounds; machine made,
they now sell for $8.50 per 100 pounds. %(t.) is as irrational to at-
tamgt to prove that silver has not gone down, but gold has risen
by these things as by farm products.

It is plain there is no valid reason why farm products should
be taken as the real measure of value, rather than the products
of the factory, since machinery has increased and made cheaper
and as variable the labor cost of farm products, as the average
of most other produects.

Do the advocates of free coi claim that the act of 1873
caused the price of the farmer’s plow to go down from $6.50 in
1873 1o 82.75 in 1890, or gold to go up at that rate; the two-horse
plow from €13 in 1873 to $8 in 1890; mowing-machines from $90
to $50; a reaper from 8120 to $75; shovels from $20.50 per dozen
in 1873 to 89.50in 1890; and so on through the wholelist of farm-
ers’ supplies? Will they tell us how it is that these prices went
down ugly 50 %:-(.Jr cent on the average, every cent of which price
represented labor; and the men who produced them from the
ore out of the ground, and trees out of the forest, to the com-
pleted article, received the same or increased wages from those
of 1873, if it was not by the use of improved machinery and im-
proved methods, and not by the appreciation of gold? The de-
preciation of silver had no more to do with it than with the
eclipse of the moon.

No man, living or dead, has ever shown that this country, or
any class in this country, has ever suffered a farthing by our
using a “* gold measure of value " rather than a *‘ silver measurq
of value.” No; man isthe primary measure of all economic val.
ues by the unit of the average day’s work expressed in gold,and
g:]lﬁ is the ‘‘money of all account” and exponentof all economic
values.

There seems to be no fallacy in economics that free-silver coin-

men do not seize upon. They insist that the more money a
nation coins the richer it is, with Mexico before their eyes, that
has coined more money, gmport.ionately, than England, France,
Germany, and the United States combined.

THE VALUATION OF THE NEWER STATES TO THE OLDER.

It is also boldly Froclnimed on this floor, and especially from
the newer States of the West, that this contest for the free coin-
age of silver is a contest between the debtor and the creditor
classes; as though the accumulation of property was robbery
and the permitiing of a neighbor to use one's property was a
crime, and every facility and encouragement was to be furnished
the borrower to rob the lender. Such statements only serve to
reveal the enormity of the in];;mtice proposed in the free coinage
of silver. Look at some of these States. Many of them had no
existence, even, in 1860, They have been filled up with some of
the best blood and brawn of the older States and of foreign
countries. Most of their people went into them with only their
bare hands. Hsad they not been assisted by the earnings of the
wage-workers of the older States in loans their wealth, even
after ;iaying every debt, would not now be one-quarter whatit is.

Capital was what they needed and what the people of the older
States furnished them. Their citizens are too honorable to rob
their benefactors of half that was loaned them, under the guise
of honestly paying that debt in silver which has depreciated
nearly one-half, Every one of these debts was contracted in
values of gold standard measure. The United States census
shows that the total wealth of New York State hasincreased less
than two and three-fifths times since 1860. That of Kansas has
increased more than fifteen-fold, and that of Nebraska twenty-
fivefold. The wealth of Massachusetts has increased threefold
in thirty years; that of Washington forty-six fold, and that of
the Dakotas has increased fifty-eight fold in only twenty years,
and is now $170,000,000.

I believe every advantage should be conceded bE the strong to
the weak, by the wise to the ignorant, and by the creditor to
the debtor, that can be justly given, and that fiscal law should
be so framed as to favor the weaker party; but to go beyond this,
as is now pro insilver coinage, corrupts right and justice
and poisons springs of all right action at their very fountain-
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head. It issure to bring him who suggests such things and
him who acts upon them down in a commor. ruin.

Finally, the free-coinage men most untruthfully charge the
defenders of the existing measure of value with {:omg deter-
mined to force an ‘‘all-gold coinage,” with being determined to
prevent the use of silver as money. They ought to know that
the adoption of the free coinage of silver law would surely and
at once throw gold out of circulation and make this a silver
monometallic country, and they ought to know that the repeal
of the purchase clause of theact of July 14, 1800, would not make
usa ‘‘monometallic gold country.” e would still have a larger

roportion of full legal-tender silver dollars in circulation than
E‘r&uoe or Germany think safe to bimetallism.

HONESTY TRUE ECONOMY.

The defenders of the existing standard of value and the integ-
rity of all existing money and all existing contracts are deter-
mined to provide for the people, through the Government, every
silver dollar they wish to use. They are e%ua.lly determined, if
possible, to prevent the confiscation of nearly half the savings of
the plain people of the country, and nearly half the daily pay of
the wage-earner and half the pay of every man in the country
with a fixed silary. Exact justice is frue economy for each one
of us as it is for our country and for each section of our country.

ud applause.
[Ifir. LEXGUIR]E Mr. 8 er, this extra session of Congress
has been called upon the theory that the industrial and commer-
cial depression prevailing in this country has been eaused by the
silver-purchase provision of the so-called Sherman act of 1890,
and that good times can be restored by the repeal of that pro-
vision. :

I have carefully read and reread the President’s message on
that subject, and I have patiently listened to all of the arguments
thus far presented by the advocates of unconditional repeal,
without finding anything in them to justify a belief that the act
in guestion has materially contributed to produce the deplorable
condition in trade and industry now unquesfionably existing.

1t is undoubtedly our duty to discover, il possible, the cause of
the widespread ruin which has overtaken our commereial and
industrial interests,and if we find that such caunse has its roof
in Federal laws we should promptly repeal or modify those dis-
aster-breeding laws. But it is equally our duty to legislate in-
telligently, and to fully measure, before acting, the necessity for
our action, and the eonsequences which will flow from it. Im-
patience cries out again and again, **Let us stop talking and do
something. Let us act! act! act!”

We sheuld remember that safe action is infinitely better than
hasty action; that there are times when ‘“doing something ” is
infinitely worse than the delay necessary to secure the best pos-
sible information. A stranger in a powder magazine should not
be told to “do something ™ until the danger of doing particular
things has been very thoroughly impressed upon his mind. We
are in a veritable powder magazine, and in the darkness that
enszhrouds us hasty action may cause an explosion which will be
extremely disastrous.

The gentleman from Ohio [Mr. HARTER] compares Uncle
Sam's disorder to a case of alcoholism. I do net know why he
selected that simile unless it was to justify his proposed ** gold
cure.” Assuming his diagnosis to be correct we should be care-
ful in applying the remedy not to use fulminate of gold instead
of bichroride of gold. [Laughter.] Their effects, I am ftold,
are quite dissimilar. To my mind Unecle Sam in his present
sitnation might better be compared to a man suffering the ex-
eruciating pains of a severe toothache rushing to his dentistand
eagerly demanding that the offending tooth should be hastily
pulled, without giving the denfist time to examine the tooth
charged with the mischief. Such hasty dentistry has very often
resulted in the pulling of the wrong tooth, leaving the patient
in a very much worse condition than he would have been in if
the dentist had rationally declined to *‘ do something” in the
matter until he had satisfied himself what should be done.

The danger of action by half-informed doctors in the present
case is that we may pull the wrong tooth, and leave Uncle Sam
in a worse condition than that in which we found him. Weare
not only asked to legislate hastily on the ipse dixil of men who
display little better knowledge of the situation than our own,
but we are asked to legislate in such a manner as to violate the
platform pledges on which we were elected less than one year
ago.

¢ THE PARTY PLATFORMS.

The last national Demoeratic platform contained twe distinet
pledges on the question of finance. First, to repeal the silver-
purchase provision of the Sherman act. Second, to establish
the coinageof gold and silver upon equal terms, without diserim-
ination against either.

The President's message recommends the immediate execution

of the first of these pledges, and clearly intimates that no legis-
lation for the extension of silver coinage will thereafter be fa-
vorably considered by him unless an impossible international
reement shall be reached. We are therefore forced to the
ternative of coupling such legislation as we are pledged to
adopt for the extension of silver coinage with the act of repeal
or to abandon the fulfillment of our second promise.

The gentlemsn from Maryland [Mr. RAYNER] admits the ob-
ligation of the platform, but from the pedestal of a higher law,
discovered by Ela inward light, declares that he will not hold
himself bound by *‘the glittering catchwords of political con-
ventions.”

The gentleman from Ohio [Mr. HARTER] when called upon to
reconcile his gold-standard position with the bimetallic promise
of the Chieago platform, upon which it was then supposed that
he had been elected to Congress, declared that he refused
to run for Congress on the money plank of the Chicago plat-
form, and had made for himself a single-standard platform upon
which he was elected. This was his complete justification, but
it only increases the embarrassment of those who ran for Con-
gress on the Chicago platform, and now attempt for the first
time to stand on the Harter platform.

The gentleman from New York [Mr. CooMBs] acknowledges
the obligation of the Chicago platform, but justifies his depart-
ure from it on the ground fhat the interests of his country, ac-
cordin%rt: his judgment, require him to break the promise.

The President in his message tells us, too, that the proposition
to repeal the silver-purchase act * risesabove the plane of party
polities.” If, by that expression, the President means that this
question ought not to be settlid aceordimg to the grand and eter-
nal principles of equity among men, upon which the Democratic
party was founded, and the promotion of which is her only jus-
tification for existence, he has certainly underestimated the
grandeur and universality of those principles. [Applause.]

But I assume that by his suggestion he meant on’i'y to admon-
ish our Republican brethren to abandon their bushwhacking for
small political advantages (exemplified in the speech of the gen-
tleman from Iowa [Mr. HENDERSON] on Wednesday last) in face
of the national calamity which made this extra session of Con-
gress necessary. :

Some gentlemen on the other side of the House have, upon this
floor, questioned the good faith of that suggestion in the Presi-
dent's message; but we should all be quite willing to eredit the
President with sincerity in thatdeclaration, because we have had
frequent oceasion to realize that, with him, all public functions
rise above party considerations. [Laughter.]

The Republican national platform contained a pledge substan-
tially identical with the second pledge, on the question of finance,
in the Democratic national platform. But the Republicans rep-
resented in the national convention saw no occasion to declare
in favor of repealing the silver-purchase act, so that the Repub-
licans here stand pledged to the second promise of the Demo-
crats only, but not to the first. They may, therefore, be ex-
%)ecte& to vote in favor of the extension of silver coinage, but not
or the Democratic proposition to repeal the silver-purchase act.

THE QUESTIONS AT ISSUE.

Is the silver-purchase act the cause, or the prinecipal cause, or
a materially contributing cause of the present industrial de-
pression and financial erisis? What would be the effect of its
unconditional repeal? Beforedeeiding that it is our duty to our
country to violate a solemn pledge made to our constituents in
order to secure our election, we ought to deternine to the satis-
faction of our minds and consciences that the silver-purchase
act is at least a materially contributing cause of the present
crisis, and that its unconditional repeal would be of substantial
benefit to the country. The effect of repealing the act in ques-
tion without making provision for the extension of silver coin-
age has been very ably discussed by the gentleman from Ne«
braska [Mr. BR’YAI:}. and by other eloquent and logical rs
on this floor. I shall, therefore, devote but little time to that
phase of the general question, and will proceed as y as
possible to a discussion of the causes which have led to the
present crisis, and to consider the relation of the silver-pur-
chase act to those great primary causes.

EFFECTS OF CONTRACTION AND INFLATION OF CURRENCY.
b It is laid down by political economists, as a well anthenticated
if not an absolutely established principle that the media of ex-
change required for the business of a given country bears a cer-
tain proportion to the entire value of the exchanges of such
country, and that the volume of the media of exchange will al-
ways bear the same proportion in value to the entire value of
such exchanges. According to this principle, if the value of

media of exchange required for business purposes be one-fiftieth
of the value of all exchanges within a given period, that pro-
portion will be maintained, whether the volume of the media be
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increased or diminished; that is to say, if the volume of the
media be doubled, the hasing power of the whole volume is
not thereby increased, and the purchasing wer of each
unit of the media is diminished one-half. If,on the other hand,
the volume of the media be contracted one-half, thz&jumhssing
power of the whole volume is not thereby diminished. It bears
the same proportion to the value of the exchanges which the
double volume of media did before, but the purchasing power of
each unit would thereby be doubled.

The simile suggested by the gentleman from Ohio [Mr. HAR-
TER{ when he compared the silver advocates to a wasteful farmer
employing four plows, with horses and equipments complete for
each, to do the work of one plow, fairly illustrates this rule.
Let us assume that the plowing of a certain quantity of land is
worth $100, and that one plow is sufficient for the work. Clearly
it will not be worth any more to have the same %round plowed’.
by four plows, and if four plows be used they will be worth just
the value of the service, and no more.

Multiplying the investment in plows does not increase the
value of the service which t.heg perform. So, if one horse in-
stead of two should be employed to plow the same ground, the
value of the service would not be diminished by lessening the
number of horsesengaged in doing the work. From this princi-

le the ruleis deduced that an inflation of the currency of the coun-
diminishes the market value of each unit of such currency,
while a contraction of the currency correspondingly increases the
valueof each unit with reference to the average price of all other
commodities. Contraction of the currency in which debts are
to be paid eorrespoudiug!y increases the burden of such debts
and enriches the creditor at the expense of the debtor, while an
inflation of- the currency has the opposite effect upon debtors
and creditors. .

For these reasons the creditor classes have always, and every-
where, been on the alert to bring about contractions of the cur-
rency in order that the value of their credits might be increased,
while the debtor classes have always manifested the same inter-
est in bringing about inflations of the currency in order that the
burden of their debts might be made less oppressive. No gov-

ernment should ever legislate with a view to accomplishing the
purposes of either the debtor or the creditor class. Butif the

interest of either class is to be made the care of the Government,
the debtors are entitled to first consideration.

The debtor classes are, as a rule, the producing classes, whose
debts have been contracted for the purpose of enabling them to
carry on their productiveenterprises while the creditor classes;
as such, are nonproducers, entitled to the return of what they
have loaned, with its accretion of interest, but nothing more.
To award them anything more, either directly or as an indirect
result of legislation, such as that now contemplated, is an out-
1'5.%90115 and indefensible robbery of the debtor. The unmistaka-
able effect of the unconditional repeal of the silver-purchase act
is to practically limit the metallic coinage of this country togold,
because the Eowarf ul interests which favor the contraction of our
currency will always be able negatively to prevent legislation,
while they might wholly unable to bring about affirmative
legislation favoring their own interests upon the same subject.

% do not question the sincerity of the advocates of a single
gold standard. A scarcity of money will tend to their enrich-
ment, and the human mind is so constituted that it generally
conceives the public interests to be in harmony with its personal
interests.

THE SCARCITY THEORY.

To the hoarders of %'old and the monopolists of the sources
of gold production any law which will create a scarcity of money
wiﬁ tend to make them rich, and they are therefore easily per-
suaded that what will serve their interests must be the best
thing for all citizens. This is the theory upon which the tariff
legislation of this country has been conducted for thirty years,

he timber-land monopolist saw in a scarcity of timber his
own enrichment. The coal-land monopolist saw in a scarcity of
coal the same advantage to himself. So they combined with the
monopolists of other resources to create, by tariff barriers, a
scarcity of all of the commoditiesin which they were interested.
They saw in those laws their own aggrandizement, and failing to
see the general impoverishmentof therestof the people through
their operation, they did not hesitate to use their powerful in-
fluences to maintain the barriers which created the scarcity, and "
actually convinced a majority of the people of this country, for
nearly thirty years, that a scarcity of the articles required by the
people for general consumption wasa better thing for those peo-
people thin an abundanes of such articles.

The effect of the unconditional repeal of the Sherman act will
be to contract the circulating medium of this country about
$40,000,000 per annum and enrich the creditor classes and gold-
mine owners at the expense of the debtor classes of onr country,
leaving the country afterwards with a circulating medium con-
fessedly insufiicient for its business necessities.

e e ot S S A e St R S T e i e S )

The volume of the private indebtedness of our people is about
817,000,000,000, while our national, State, and municipal debts
bring the grand total considerably above 820,000,000,000. On all
of these debts the people are obliged to pay interést, amounting
to more than $1,000,000,000 per annum, while their net savings
amount to only $2,000,000,000 per annum.

This enormous indebtedness, increasing in volume and in pro-
sortion to population year by year, in spite of all efforts of in-

ustry and frugality to reduce if, is to be affected by our legis-
lation. We should pause before voting to increase its burden.

SILVER-PURCHASE ACT WRONG.

I do not justify either the principle or the purpose of the sil-
ver-purchase act. It was an attempt to create an artificial mar-
ket for the product of silver mines, and was intended togive
profit to a class of producers in our country at the expense of the
masses of the people. It hasinvolved the contemplated expense
to the people without bringing the advantages to the silver-mine
owners which its promoters expected. But it has increased the
circulating medium of the country to the extent of about $150,~
000,000 beyond what it would have been if the act had not been
passed. And it will continue to provide us with a greater vol-
ume of the circnlating medium than will be afforded in case of
its repeal.

It is not a good law, but it is better than the contraction of our
currency to gold coinage. But, say the advocates of uncondi-
tional repeal, gold is the standard coin of the first-class nations
of the earth, and we can not rank with them unless we use gold
coin as our medium of exchange, and have gold coin with which
to Lga.y our frade balances. The laws of trade recognize no such
difficulty. It is not necessary for us to use gold as our coin in
order to trade with England any more than it is necessary to use
cowrie shells as coin in our country in order to trade with the
tribes of Central Africa. If our coin were silver only, the laws
of trade would instantly fix its price relation to gold in the
market, and we could buy gold with which to pay our trade bal-
ances to England just as readily and just as easily as we could
buy cowrie shells with which to pay our trade balances to the

tribes of Africa.
THE BEST SYBTEM OF FINANCE.

Indeed it has long appeared to me thatin the matter of finance,
as in most matters relating to production and exchange, the
world is governed toomuch; that governments in attempting to
fix the values of commodities, whether they be gold or silver,
or wheat or potatoes, always create more confusion and incon-
venience than their efforts were intended to avoid. The estab-
lishment of media of exchange is purely a commercial function,
and should beleft to the jurisdiction of the flexible and unerring
laws of trade. If commerce selects gold and silver as the most
convenient commodities to serve as media of exchange, the onl
function of the Government, with respect to such media, ahoulg
be to freely coin the pieces of either metal, placing upon each
coin a stamp indicating its weight and fineness, leaving the laws
of trade to determine when and where and in what proportions
and at what ratios the metals should be used in exchange.

The Government should have no money but its own Treasury
notes, issued to the extent of its annual requirement for revenue,
receivable in payment of its taxes of all forms, and made legal
tender in the course of business, on an equality with the kind of
money in which such taxes are levied. This would do away with
all the struggles for business adveuntages to debtors and cred-
itorsand mine owners, by the alternate contraction and inflation
of currency through acts of Congress. It would do away with
the periodical appeals on the part of business this year to con-
tract the currvency in order to strengthen securities and estab-
lish confidence in the stability of our money; next year to inflate
the currency, in order to afford a sufficient circulating medium
to meet the requirement of commerce. It would leave the regu-
lation of all those matters to the wiser and more certain laws of
trade, which arise naturally out of the business relations and
transactions of men, and do not depend for their correctness
upon the information or the prejudices or the fears of arbitrary
legislators.

CATUSES OF INDUSTRIAL DEFPRESSION.

For temporary relief in the present crisis, the planof the gen-
tleman from Ohio [Mr. JOHNSON] to issue Treasury notes to the

ar value of all United States bonds deposited by any and all

olders of such bonds is the best that has been suggested.

The advocatesof asingle gold standard have made a desperate
attempt to convince the people that the prevailing hard times
are due to the disposition manifested on the part of our Govern-
ment to favor an extension of silver coinage, and to the fear that
the displacement of gold in our National Treasury by silver bul- -
lion, under the provisions of the silver-purchase act, will natu-
rally and necessrily force our Government toa largely extended
coinage of silver, and thus enable the debtors of this country to
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pay their obligations in a depreciated silver currency. But the
evidencesof history and of contemporaneous eventsare all against
that claim. They show as conelusively as human evidence can
show thatour present industrial and commercial condition is not
due to any legislation in thisor any other country subsequent to
the year 1837.

They further show that our deplorable industrial condition,
with all its symptomsof crisis and panige, is ver{ like the period-
ically recurring industrial depressions of the last sixty years.
They show that the social upas tree, whose bitter fruit is now
spreading ruin and desolation throughout our fair land, had its
root and origin in laws or conditions which have existed in this
country for at least sixty years. Ourindustrial depressionsms,
be increasing in intensity, but they arenotall changing in kind.

This is the seventh industrial depression through which we
have passed in this country within sixty years, and each of
these depressions has extended to all of the leading civilized
nations of the earth. They have become a feature of modern
civilization, and recur at intervals of from eight to ten years,
with almost the regularity of changes in the moon’s phases.
They produce greater havoe and misery than the periodical
wars and pestilences of the earlier civilization. They were un-
known in the earlier stages of our civilization, and they are
growing more frequent and more severe with the development
of all that is considered good and glorious and useful in this era
of unexampled progress. In earlier ages they had no hard
times, except when crops failed, resulting in famine, or when
wars or pestilences interrupted the industries of the people.

But industrial depressions come upon us now when unature
smiles, when our harvests are most prolific, when we are at
peace with the world, in the enjoyment of general good health,
and when every natural condition seems radiant with the prom-
ise of prosperity and plenty. Suddenly thriving industrial and
commercial enterprises become unprofitable. The capitalists
who conduct them find that when their rents and wages have
been paid out of their production they are not getting interest
upon the capital which they have invested. They call a halt.

ey economize. They demand that labor shall share the loss
which they are suffering. A conflict between capital and labor
ensues, with its incidents of strikes, boycotts, and lockouts, un-
happily sometimes attended with bloodshed and destruction of
property. Compromises are from time to time reached, which
are in turn broken as new conditions offer advantages to either
of the contending parties.

The waste of the conflict takes away whatever return might
otherwise come to business. Production is checked in that
quarter and the producing laborers are thrown out of employ-
ment. The purchasing power of the laborers thrown out of em-
ployment is destroyed. Their demand for other commodities is
checked by the destruction of their purchasing power, and the
production of such other commoditiesislikewise checked. These
effects of the great primary cause speedily communicate their
influence through the whole network of the world's productive
agencies, diminishing profit by checking demand for productive
effort. 'With the cessation of production in one quarterorin one
line comes a corresponding suspension of demand for commodi-
ties of other kinds. The merchant can not sell his wares be-
causs his customers have lost their %mrchaalng power. He can
not collect the obligations due him for the same reason, and he
can not pay his debts to the wholesale merchant because he can
not collect his dues from his customers.

The wholesalers have arranged for commercial credit on a
b.sis perfectly safe so long as sales continue and pagménts are
made within the periods of ordinary trade credit, but wholly
unsafe when collections from retail merchants fail. The whole-
saler is pressed for the payment of his obligations. He in turn
presses the retail merchant, The retail merchant presses his
customers, but his customers are out of employment, not only
unable to make further purchases according to tﬁeir necessities,
b}lllt unable to pay their comparatively small debts for past pur-
chases.

Universil stagnation ensues. Merchants and manufacturers
continue nominally to carry on business, although profits are
gone. They pay rent out of their capital for the sole purpose of
saving their locations, which have become an important part of
their business. The glimmering taper of hope allures them
even to the vortex of general bankruptey. IFinanciers become
alarmed for the safety of their investments and for the suffi-
ciency of securities. They insist upon the sacrifice of securities

for the satisfaction of their claims. The millions of small de-
positors in savings banks are forced to draw upon their bank
savings to meet their obligations and to pay the expense of liv-
ing, which in good times are paid out of their daily wages.

ose who do not need their deposits for such immediate use
begin to feel that the risk of the bank’s stability is too great for
the interest which the deposits yield. They attempt to with-

draw their deposits, panic seizes upon the minds of depositors

generally, and run after run is precipitated upon such banks,
which, having the bulk of the deposits loaned upon securities on
which they can not immediately realize, are forced to the wall.
Their suspension of payment increases the panic and adds to the
general distrust. Credit, upon which nine-tenths of our busi-
ness is done in good times, is entirely withdrawn.

Every firm, corporation, and individual is employed in gath-
ering and hoarding such money as can be obtained to meet the
exigencies of his or its own business, for in the best of times our
industrial and commercial systems are honeycombed with debt,
and a capital of $10,000 floats a credit of at feast $30,000. This
enormous contraction of the instrument of exchange is fatal to
what remains of business. The business of the whole country
finally collapses under the strain. Then a new adjustment of
rent, interest, and wages is made, and the wheels of industry and
commerce revolve again, bringing the blessings of prosperity
and peace. This is the history of every industrial depression,
and the qresent depression is not in any respect exceptional.

Russell Sage, a distinguished financier, is reported as saying
that this depressionis exceptional because it has * touched bot-
tom,” as he expresses it. Ii?.ut. every industrial depression of
which I speak has *‘ touched bottom;:” that is tosay, it has ulti-
mately reached the land-owning class and has compelled that
class to largely reduce its ground rent in order to give business
a chance to pick up again. That is ** touching bottom.” Then
by some process, as mysterious to the gener:ﬁ observer as the
beginning of the depression, times improve, business gets better,
credit grows stronger, and an era of prosperity ensues which
gives promise of perpetuity. For four or five years it continues
torise, then it is changed again, and the history of the former
depression, through the course of another three or four years,
re})eata itself with marvelous exactness.

t is idle to attribute these depressions to local or temporary
causes. Their cause must be as general as its results. A cause
affecting this country alone will not explain an industrial de-

ression existing at thesame time in England, France, Germany,
lgium, and in all of the Englishcoloniesthat girdle the worlﬁ.
Neither is it reasonable to attribute one of these depressions to
a cause which manifestly did not contribute to any of the other
precisely similar depressions occurring beforeit. During the past
fifty-six years there were six of these industrial depressions in
the United States, extending,with equal virulence to Great Brit-
ain, including her colonies, to France, to Germany, and to Bel-
ium.
s A brief history of all of these depressions will be found in a
volume entitled ‘' Industrial Depressions,” published by Hon.
Carroll D. Wright, our National Commissioner of Labor Statis-
tics, in 1866. 'Ighe first of these depressions reached its climax
in 1837; the second about the year 1847: the third about the
year 1857; the fourth in 1866; the fifth commenced in 1873 and
continued to 1879, reaching its climax about the year 1877; the
sixth reached its climax about the year 1884. All of these de-
ressions swept over all of the countries which I have named.
he present depression likewise prevails in all of these countries.
It commenced in the latter part of 1889, and has, we may reason-
ably hope, reached its climax at this time.

Indeed, while we have beendiscussing thisbill the telegraphic
columns of our daily papers show that industrial, commercial,
and banking institutionsall over our country are resuming busi-
ness operations. The Washington Post of this morning con-
tains the following editorial notice of the manifest change for
the better in our situation:

Yesterday's dlsgat.ches from all parts of the country show a most grati-
ch e in the commercial tide. The number of business failures was
comparatively small, and the number of resumptions among the banks and
manufacturing establishments was so as to warrant the belief that the
worst has been experienced and that the country is gradually but surely
making its way out of the wilderness.

Let this fact never be forgotten in future discussions of the
effects of our legislation.

It has been stated by gentlemen on both sides of this discus-
sion that the present industrial depressiondid not commence un-
til after the passage of the Sherman act in 1890; the advocates
of unconditional repeal claiming that the relationof the passage
of the act to the depression, being prior in time, is some evi-
dence that the prior act was the cause of the subsequent depres-
sion, following so soon after its passage. The silver advocates
point to the fact that the crisis did not come on for more than
two years after the passage of the Sherman act. In truth, the
industrial depression through which we are passing had com-
menced and was perceptibly advanced before the passage of the
Sherman act, although the financial crisis was not reached until
the summer of 1892. .

In the discussion of the bill for which that sct was a substi-
tute, Senator JONES of Nevada reviewed the commercial and in-
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dustrial situation existing at that time, and, ia summing up his
review, said:

Instead of , A8 we should find, happiness and contentment broad-
cast thronghout great domain, there are heard from all directi even
Wpﬂm xhibflgs mo! f un:a:mms and dis \:3;?

0o on & e}

farmer, the nrdp;:(n. the mhaﬁ-aﬁ
times are hard, that business is dull; the farmer is in debt, and
izing on the products of his labor the wherewithal to mest fully his de-
ferred or his current obligations. The artisan when at work finds himself
€o! iled to share his earnings with some relative or friend who is out of
employment. The merchant who buys his goods on time finds little profit
In sales and difficulty in making his payments.

There was no denial of Senator JONES’ statement concerning
the conditions existing at that time. We were then entering
the depression of which the crisis is the natural and inevitable
culmination; but the crisis was not reached for two years after
the passage of the Sherman act, and it is doubtful if the silver-
purchase clavse of that act hastened in the least the crisis
which was inevitubly coming. ‘ ,

The silver-purchase act has not created any distrust in the in-
tegrity of this nation. It did not cause any doubt to arise any-
where concerning the soundness of any money which this nation
hgﬁgu%orth. 1t has not discredited any of our Government
(v Aatlons.

The distingnished Senator from Indiana [Mr. VORBEES], the
acknowledged leader of the repeal forces in the Senate, said in
the course of his great argument yesterday:

Sir, no candid observer of existing public facts ean believe that this at-
tempted panic and 83 distress has been inspired by any real fear or
geniuine want of confidence in the creditof the Government or in the sound-
ness and stability of its various kinds of currency. Itis true thatamong
the assets of a former administration which came over on the 4th of
last March were an empty 'l‘rea.suriv and the record of a billion-dollar Con-
gress in its expenditures, but despite so heavy a handicap the gt;:lic credit
of the United States has not faltered for a single moment, nor the faith
of the civilized world been lessened by the breadth of a hair in
honor and American resources in this year of 1803, and in the custody of the

Administration now lgtpowsr.
The national credit of the American lie, tried by every test which
ay than the credit of any other

can be applied, is better and stronger

government on the globe. Her bonis, her promissory notes to pay her debts,
as they may be called, bearing a low rate of interest, stand at a premium in
the money markets of the whole earth, and even the cold, cowardly instinct
of hoarded, inactive, interest-hunting capital, in its cautious search for per-
manent invesunents, seizes upon them with swift greed wherever they can

be {i
hlﬁhly seasoned appetite for richer pro
ot only do the trafiickers in money and the permanent investors of capi-
talh r and thirst after all the Government bonds now in existence, but
their chief t against the present Administration is that the Presi-
dent and his able Secretary of the Treas have refused their demand to
1‘3'&%?: atleast tljgee hundrﬁ m.‘.tllléfnsfmor?. 3 mddi:‘l]unni%l block of nnﬂ%ml
tedness, increasing in a & of profound peace terest-eating bur-
with misect m B sad vidies into me b da\'ajys ey
0 v entand avidity into otic vaults very par-
ties who have most londly and contino declared ever since the t
Administration came into power that the eredit of the Government was in
deadly peril and its Treasury practically bankrupt.

Yet, Mr. Speaker, the whole argument in this House in favor
of unconditional repeal has proceeded upon the theory that the
silver-purchase act has destroyed our national credit.

The securities which have been depreciated are private secur-
ities, and they have fallen because the financial soundness of
the institutions behind them has been doubted. The industrial
depression would have caused all this, as similar depressions
have frequently heretofore caused financial crises. I donotsay
that the crisis was not in any way accelerated by the Sherman
act; but I dosay that, with or without the Sherman act, it was
inevitable. A much more important factor in intensifying the
depression and hastening the crisis was ‘‘ the culminating atroe-
city of class legislation” known as the McKinley tariff law, for
the prompt repeal of which the people putthe Democratic party
in power.

I quite agree with our Republican friends, that it is the duty
of the Democratic party to get through with this question of
finanee at the earliest possible moment, not for the purpose of
adjourning and going home, but in grder that we may proceed
to the more important work of tariff reform with possible
dispatch. Our great manufacturing interests expect the Dem-
ocratic party to give them free raw material and free fuel for
the prosecution of their industries, and other great interests are

ly concerned in knowing the exact basis upon which their
investments shall hereafter be made. We should not willingly
consent to any delay in the fulfillmentof our pledgeson the tariff
goumtion. but neither the tariff nor the silver-purchase act, nor
th of them, can be said to account for the prevailing industrial
da¥mssion.
he McKinley tariff came into effect shorily after this depres-
sion began, but it did not cause the depression. We had similar
depressions under the low tarifis of 1847 and 1857, and under the
high tariffs of 1866, 1877, and 1884. Atmost, the McKinley act
has intensified the present depression. The cause of these de-

pressions must be immediately associated with the primary fac-
tors in the production and. diZtr

ibution of wealth, and it must

ound. The safety of the securlty a%peases somewhat even the usurer's
is.

pervade the whole system of wealth distribution throughout the

civilized world.

BPECULATIVE GROUND RENT THE PRIMARY AND UNIVERSAL CAUSE OF IN-
DUSTRIAL DEPRESSIONS.

Philosophers, faithful in the pursuit of truth and daring to
follow her wherever she may lead, have traced to their primary
and universal cause thess periodical calamities which blast the
happiness and desolate the homes of half the people of the civil-
ized world once in every decade. Thatcause isthe constantly re-
curring pressure of ground rent, asa factor in the distribution of
wealth, aguinst the profits of capitul and the wages of labor.

The factors of all production are land, labor, and eapital; land
being the passive factor, freely provided, with all of its poten-
tial elements, by the Creator. Labor and capital are the active
[actors, contributed by human energy.

The [actors of distribution are sz.n%l?ords, laborers, and capital-
ists, and their shares are called rent, wages, and interest.

- It is manifestly of the utmost importance that the distribution
of the wealth produced among these factors should be equitable.

If the distribution be inequitable it will eertiinly discour
t]ﬁ: productive effort of the factor which receives less than its
share.

For example: If labor should insist upon taking the entire
product in wages, landlords and capitalists would not assist itin
production, because it would cease to be profitable to them.

If capitalists should insist upon taking the whole product, land-
lords and laborers would not assist in production because it would
cease to be profitable to them.

If landlords should insist upon taking the whole product as
rent, laborers and eapitalists wounld not further assist in produe-
tion, because it would be unprofitable to them. And, as labor
and capital are the only active factors in wealth production, pro-
ductive effort would thus be brought to an absolute sts.ndar.l.H.

These, of course, are extreme suppositions, but they bring
strongly into view the universal rule that whatever tends to
make wealth production unprofitable to any of the active factors
in such production, tends to check and finally to stop productive
effort on the part of that factor.

Laborers will work aslong as they can get for their labor the
standard wages fixed by competition, although they know fuil
well that such wages are greatly less than their equitable share.

Capitalists will invest in productive enterprise and will con-
tinue such enterprise gust as long as it yields, with ordinary
security, the standard interest fixed by competition among
capitalists. 3

round rent is the margin which production in any locality
yields above the standard wages and standard interest necessary
to induce laborers and ecapitalists to carry on the productive
enterprise. When production yields no such margin there should
be no ground rent. This law of rent, as accepted by all political
economists, is thus stated by Ricardo, the illustrious economist
by whom it was formulated:

The rent of land is determined by the excess of its produce over that
:;i-ch the same application can seeure from the least productive land in

This law is universal and applies to the locations or sites of
stores and factories on which wealth is produced, as well as to
rural lands from which wealth is produced.

If ground rent at any time rises above the margin of produc-
tion, it is manifest that it must do so by eating into the standard
wages of labor, or the standard interest (sometimes ealled profit)
of eapital, or into both wages and interest.

It isa matter of eomigon observation that rent always advances
in good times; that it?eeps advancing while times are improv-
ing, and that it is always very high when times begin to get hard.

Ground rent isa tide that rises with prosperity and as high as
prosperity, absorbing-its fruits, without in any way contributing
to their production, and it finally strangles the productive forces
upon which it feeds. It takes such a large share of the wealth
produced by labor and capital that it makes production unprofit-
able to the factors—labor and capital—which produce all wealth.

Labor and capital struggle with each other in vain attempts
to shift the burden of excessive rent. The land monopolist who
exacts the rent tribute is so strongly intrenched that neither
labor nor capital thinks of tryi f‘g‘hi:a::u beat down the speculative
rent tide which is strangling them both. Soon the wasteful
struggle between capital and labor ceases by the abandonment
of production. In the midst of conditions which ought tomake
production uncommonly profitable, excessive toll in the form of
ground rent has madse it abszolutely unprofitable. The laborer,
willing to work, is foreed to stand aside with his arms folded in
unwilling idleness, consuming the small savings of his short
Fariod of prosperity, and trembling for the fate of hisonce happy

amily when his little store shall be exhausted.

The eapitalist, with his investment idle, paying the exorbitant
rent out of his wasting capital in order to save his location,
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stands half hoping, half despairing, waiting for the uncertain is-
sue of bankruptey or a return of good times.

The prior prosperity has brought the same {g’:aﬁum home to
every other commercialand industrial enterprise in the ecivilized
world. The checking of Efoduct.ion at one point reacts u{::on
the wages and profits of industry and commerce at all other

ints.
po'l‘his destruction of the purchasing power of producers of one
commodity lessens demand for other commodities, and conse-
quently lessens the profits of their production; while the specu-
lIative rent, or toll, for the privilege of producing remains un-
diminished.

Production, by reason of thisunnatural pressure of speculative
or excessive rent, gradually becomes utJ;Froﬁt.able everywhere.
Stagnation ensues, and labor and eapital, in utter helplessness,
await the inevitable hour of their universal bankruptcy—the
hourwhen landlordism, having absorbed theirsubstance, driven
thousands to suicide, hundreds of thousands to pauperism,and
ruined and dismembered untold numbers of families whom God
had blessed with love and happiness, finally reduces ground rent
to the economie line and thus gives another breathing spell to
the wealth-producing classes.

The moment that rent is reduced to the economie line business
of every useful kind becomes ‘;)roﬂ table again, because every in-
dustry can, at all times, afford to pay, as rent, the margin of its

uetion, while no business on earth can afford to pay more
than that margin.

I have now given you, in general outline, the history and the
philosophy of our industrial depressions. There is no mystery
about them. They have been accura.telygropheaiedu on scien-
tific principles. They have been watched and studied in their
courses. '.lPhey have all disclosed the same symptoms, and have
all produced the same results.

Their first outward symptoms are conflicts between capital
and labor (natural allies in production), and they all end in finan-
cial panic—the natural and reasonable outcome of the prospec-
tive or present general bankruptey of the debtor classes.

Amid the desolating depression of the last three years, rents
have been collected at the rates prevailing during the prosper-
ous year 1880. Every merchant and producer inthe land (except
the insignificantly small number of land owners among them)
has been paying more than the margin of his production in
ground rent.

Gentlemen upon this floor have called attention to the splendid
and inexhaustible natural resources of this country as an un-
questionable guaranty of permanent prosperit‘y; to our people.

Our natural resources are indeed ample. They are sufficient,
in the present stats of the arts of wealth production, to support
in uninterrul)t.ed comfort a thousand million of people. g’et,
with a population of less than 70,000,000, we are the time
suffering the horrible privations that are supposed to result only
Irom overpopulation.

Gentlemen forget that our splendid and inexhaustible natural
resources are all monopolized, and that nine-tenths of our peo-

le are obliged to pay tribute to less than half of the other tenth
or the privilege of living in this country.

The small percentage of land monopolists, who own this coun-
try, exercise an absolute despotism over the masses of the people
of this country and fix the conditions upon which they shall
live. [Loud applause.]

The census of 1890 shows approximately that the land of this
groat country is owned byabout 10 per cent of our people. That
about three-fourths of that 10 per cent own no land but their
homes, upon which there is an aggregate mortgage indebted-
ness of £6,000,000,000. The present crisis will brin%- about the
foreclosure of thousands of these mortgages, and will largely re-
duce poreentage of land owners in this country.

This is a terrible showing for our new country ““of inexhaus-
tible resources.” It speaks ill indeed of our land system, which,
intended to secure an independent home to everv American citi-
zen. has really reduced us to a nation of landlords and tenants.

‘We have placed our entire industrial and commercial systems
under the agaolute dominion of am irresponsible landlord class,
who are legally clothed with powers over them more absolufe
and destructive than the powers of any political rulers in the
civilized world.

‘We speak of our country, and we deplore the decline of pa-
triotism among her citizens, but we forget that love of country

_has its root and its strength in the deeper sentiment—love of
home. Love of home is graven on the heart of man. It is the

mother of patriotism and the handmaid of courage.

‘We forget that our country consists of the splendid natural
resources within her borders, and that those resources areabso-
lutely owned by a few monopolists. ‘The owners of those re-
sources are in fact the owners of our covt-~y, and to the rest of

the people it is a mere boarding house to which, fortunately,
home sentiments are still attached.

Not the silver-purchase act, not even the still worse Republi-
can tariff, but land monopoly, is the curse and canker of modern
civilization.

To cure and prevent industrial depressions it must be stricken
down. Its robbery of labor must be stopped. The constant

licy of this country—the only policy which can long maintain

er free institutions—must henceforth be to secure to all of her
citizens indep=ndent homes.

The land of this country belongs of natural right to the people
of this country, and the Creator’s will is their inalienable title.

God did not make the land for landlords. He made it for His
people, and the greatest and fruest function of this Government
is to preserve that natural heritage to the people.

REMEDY FOR INDUSTRIAL DEPRESSIONS.

Not in legislation for the contraction or inflation of our cur-
rency, but in legislation to prevent and destroy land monopoly,
lies the cure of industrial depressions and the salvation of our
free institutions.

In the term ‘‘land monopoly” I include the rights of way of
railroad and telegraph lines. These, like all other really great
monopolies, are special privileges in land.

It would be irrelevant to the present discussion to treat at
lengthsof any remedy for the deplorable calamities, in the form
of industrial depressions, which periodically fill our land with
distress, other than the one now befors the House.

It is enough at this juncture to show that the silver-purchase
act is not the cause of, and that its repeal will not even tend to
cure, our counfry’s present malady.

Briefly stated, the true remedies for the evils arising from the
present unjust distribution of wealth are these:

First. Take for public use, by the forms of taxation, all of the
uneatned increment which attaches to land as a result of the
pres=nce, industry,and virtuesof the general population of every
community leaving to landlords only such values as result from
their own improvements upon the land.

Second. Nationalize all railroads, telegraph lines, and such
other necessary public conveniences as in their nature must be-
come monopolies if left to private control.

The adoption of my first proposition would absolutely do away
with the monopoly o land,q)y taking away the only incentive to
its monopoly. That incsntive is the right of the landowner to
appropriate to his own use the ever-incressing value which is
given to land by the growth, industry, intelligence, inventive-
ness, and virtues of the whole people.

That increment of value produced by the whole people and
attaching to the natural, God-givenearth, which is their inalien-
able heritage, belongs to the whole people, who have produced
it, and who continue, year by year, to produece it by the same
sacred natural right of property which gives everything of
value to him whose labor produces it, and withont whose labor
it would not have existed at all,

There is no such thing asan acerued rental value attaching to
land. Nextyear's rental value will be entirely produced by next
year’s people.

If the people should disappear, or should lapse into idleness,
rental values would disappear with them, or would shrink in
exact proportion to their cessation of industry.

Landlordism is a mere privilege of collecting toll from the
producers of wealth. It has never contributed the value of a far-
thing to the wenlth of the world, yet it hascaused nine-tenths of
the miseries of the laboring classes ever since it was substituted
for the grosser forms of extortion and robbery which preceded it.

The time has come, in the order of social evolution, when this
system musft pass away.

Then, and never until then, can we satisfactorily ** vindicate
the ways of God to men.”

Then will repentance come to those who blasphemously attrib-
ute to the will and design of a just and merciful and bountiful
Creator the human miseries that flow from unjust special priv-
ileges, created and supported by human laws, as well-meaning
gentlemen have done in this debate.

The change may not come at once. It may not come in time
to prevent another industrial depression. But it is coming, and
the morning of the twentieth century will bring to us an era of
justice and liberty, and peace,and permanent prosperity,such as
the world has never known.

In that era mere privilege shall cease to collect toll from the
producers of wealth, and service alone shall command a distrib-
utive share in the wealth produced by labor.

In speaking of the pationalization of railroads, I do not wish
to be understood as advocating the operation of the rolling stoclk
of railroads by the Government.
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The monopoly lies in the roadbeds and rights of way. They
should be owned and controlled by the Government, and private
capitalists should be allowed, under Government regulations, to
freely compete with each other in the transportation of passen-
gers and freight.

This would secure at once the t%rea.t.est possible competition in
the railroad carrying trade and the least possible governmental
interference with the proper functions of private business.

The telegraph monopoly seems to havenosolution but in mak-
ing it a public function, as a part and parcel of our postal
system.

But, enough of this digression from the proper subject of our
present discussion. -

I believe I have satisfactorily shown that the silver-purchase
provision of the Sherman act, unsound as it is in principle, is
not a materially contributing cause of the present crisis, and
that the mere repeal of that provision, without other legisla-
tion looking to the extended coinage of silver, would result in
more harm than good.

I am not satisfied that the free coinage of silver at any fixed
ratio can be so maintained by this country alone as to secure the
~general use of both gold and silver coins at a parity. ButIpre-

er such an experiment to the legislative elimination of silver
from our currency. o

Iam o ed to any change from the present ratio in the
coinage ol:’pgoglﬂ and silver, because such a cgu.nge would involve
infinite confusion and great expense.

I shall, therefore, vote:

First. For the amendment of the gentleman from Missouri
[Mr. BLAND], providing for the free and unlimited coinage of
gold and silver at the ratio of 16 to 1.

Second. That amendment failing, I will vote for the extended
coinage of silver according to the terms of the * Bland-Allison
act” of 1878,

Third. 1f both of these propositions fail, I will, as a choice be-
tween evils, vote against the unconditional repeal of the silver-
purchase act.

I have no idea that we shall be able to do anything at thisses-
sion of Congress to relieve the existing depression.

Laws wiser and more universal than ours will cause a reaction
to better times, as the same laws brought the reactions after the
crises of 1837, 1847, 1857, 1876 and 1884.

This reaction will come regardless of what we may do or fail
to do.

Some day it will be the province of this Congress, and of our
State Legislatures, o remove the primary cause of these peri-
odical scourges of our country and of our civilization.

In that day the triumph and the vindication of Demoecratic

rineiples,of the principles of Thomas Jefferson and his illustrious
gieci Fea, will be complete, and equal rights and n#tural justice
will be irrevocally established among men. [Applause.]

Mr. BROOKSHIRE. Mr.Speaker, the subject of our inquiry
isworthy of the best thought and the fullest investigation by the
representatives of the people. It is fair to say that upon one
side in this debate are arrayed those who argue that the Gov-
ernment should, at least for a time, perhaps forever, refuse to
use any more silver as a basis and foundation for its circulating
medium, and upon the other side are arrayed those who con-
tend that much silver should be used from time to time for
the purpose of making money for the people. Upon one side
are those who believe that our monetary system should rest
upon a gold foundation alone. Upon the other are those who
believe it should rest upon a foundation of both gold and silver,
upon a bimetallic base.

Speaking for myself, I desire to say that in this contest, as in
the past, I have taken a stand with those who are friendly to sil-
ver: and in doing so, I feel that I will faithfully represent the

reference of a ve ia.rge majority of my constituents and fel-
ow-citizens. Shall we strike down and demonetize silver and
further enhance in all the world the value of gold coin, and thus
increase the burdens of our indebtedness, both public and private?
To use the language of Alexander Hamilton—

Letus compare the benefits of a full, with the evils of ascanty circulation.

The two countries on the continent of Europe where the masses
of the people are said to be best housed, best fed, and best
clothed, are France and Holland. The circulation of France
is $40.56 to each person, and Holland nearly $29. The Treas-
ury statement, bearing date of the 16th of this month, which

ives the amount of money in circulation to each person in the

wenty-six leiding nations of the world, shows t those two
countries have the fullest volume of money in the world. Not
only are the people of the countries named the most prosperous

on the continent, and have the largest circulating medium, but
they have more wealth to each person:

WEALTH IN EUROPE.

gra.nce to ggch ETIONR st 2 st et e e o et S e b i‘ﬂg
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Russia to each person .. 58
AUSIria t0 eaCh DOFBON .o coen o cociiiimansecaamosammans )
Iml{nto L e T e R e L i s S 82
Spain to each person ... 93
Portugal to each person 8
Belfium to each person . 145
Holland to each person .... - 240
Denmark to each person .. .. 198
| a8 T OB T R S e L R e S i e 153
GYOH00 10 BOON DRI - - .. oo o ienmin Sl m i e e o e £ e MM D tn 107

If all the wealth of France and Holland were divided equally
among their people, each person would have about $1,000. No
other nationalities in all Europe, according to statistics, can
make such afavorable showing.

‘When we strike down silver as a commodity out of which to
make money, we have taken a step toward the destruction of
one-half of the money of the world; and right here let me ask
what do we mean by a standard of value? I understand a stand-
ard of value to be a common measure of commodities.

The two commodities which the nations of the world have gen-
erally used through all the period of civilization to measure the
value of other commodities, are silver and gold. When these
commodities have been coined into money, they are given a new
use. The value of a thing depends upon its use; the value of any
commodity is increased by being put to additional and more im-
Eortant uses. Thus silver and gold, when coined take on an ad-

itional value, which can only be measured by the strength and
the power of the government which coins them into money, and
the confidence which the people have in their government. I
believe the way to use silver for monetary purposes is to coin it
inotg money, and thus raise it above the plane of a mere com-
modity.

Thi.g is the principal reason why I voted against the bill of
July 14, 1890, commonly called the Sherman bill. I believed
then, as I believe now, that the principle of that bill was bad
and vicious. It empowered the Secretary of the Treasury to
purchase four and one-half millions ounces of silver bullion each
month and stack it up in the Treasury vaults, and to issue to the
market value thereof Treasury notes. Believing that this so-
called Sherman bill was both wrong in Eractice and in theory,
and would ultimately prove injurious to the cause of bimetallism,
I voted against its ge on the 12th day of July, 1890.

But again returning to my thread of argument, T want to say
that the great majority of the people whom I have the honor to
represent do not have fixed salaries, donot have bonds or money
in large amounts to be enhanced in value by a contraction of the
circulation. The majority of them are engaged in the produe-
tion of those commodities such asare produced at the coal mines,
on the farms, and in the shops and manufactories.

Sirs, what {s the effect of destroying one of the commodities out
of which coined money is made? Isitnottoincrease and enhance
the price of the other commodity, gold? ILet us illustrate this
proposition by its apparent effect upon the commodities produced
in the mines and on the farms of our country. Four of the prin-
cipal commodities which are produced in my district are coal,
corn, wheat, and pork. Suppose farmer A should sell farmer B
100 bushels of wheat worth %50, and 100 bushels of corn worth
$40, and 100 pounds of pork worth $10.

What would constitute the most perfect standard of value
with which to %ay for these commodities? The same quantity
and quality of these commodities? Mr.Bsays to A, *Ten years
from now, if you do not desire money, I will pay you for these
commodities in 100 bushiels of wheat, 100 bushelsof corn, and 100
pounds of pork of the same quality.” When the ten years have
rolled around B comes to A and says, ‘I am ready to pay you for
the wheat, corn, and pork.” A says, ‘I would prefer the money;
my taxes are due.” ‘‘Very well,” says B, * here are $50.” A
says, ‘At the time I sold you these commodities they would
haye brought $100;” but B says, ** Do you not know that silver is
nolonger used in the world as a commodity out of which to make
money? Silver money is no longer used; all nationsof the world
are using and demsanding gold. Ithasbeen placed upontheauction
block, und all the nations of the earth are bidding for it. Gold
coin has ¥reatiy enhanced in value; in fact its purchasing power
has doubled, and now it (m.l?P takes half as much money to pay
debts as itdid ten yearsago.” Sirs, you say this isan overdrawn
illustration; but mightit not oceur in the course of human events
if mankind were to set about to accomplish such a result; but of
this I will have more to say further on in the course of our re-
marks, Iamsimply giving thisillustration toshow the possible
effects of contraction.

My, Speaker, the great majority of the people whom I have
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the honor to represent are engaged in the production of thoss
ﬁriuultural commodities, with many others, to which I have
verted, and any legislation which would reduce the value of
those commodities will meet their heartiest and severest disap-
roval. But the gold monometallist says thatwe want an honest
Eollar, and that the only honest dollar is a gold dollar. I am
frank to say that I believe the gold dollar is the most cruel, not
to say dishonest, dollar the world has ever seen. The increase
of the purchasing power of the gold dollar has brought upon the
masses of the people of the world more wreck and ruin and debt
and loss of homes than can ever be comprehended or described
by the genius of man.

The increase in the value of gold has no doubt produced riots,
bloodshed, and murder in many periods of the world’s history.
That is what I believe concerning the so-called honest dollar,
and the commodity out of which it is made. If I had my way
about it I would send along with every gold dollar coined by our
Government a silver dollar to act as a sort of policeman to kee
the gold dollar from terrorizing and oppressing the T; an
while I am permitted to oceupy a seat in this body Lﬁs all never
Imowi.nﬁly cast a vote for an, pro?osition which will tend to en-
hance the price of gold. I t{dnk know where the interests of
the masses of my people lie, and I am sure I would be unfaith-
ful to their interests if I should cast their vote in favor of any
proposition which would tend to decrease the price of the prod-
ucts of their farms, mines, and shops.

We can but dimly and imperfectly comprehend the gravity
and consequences of the destruction of one-half of the money of
the world, or of measures which will tend to reduce its volume.
Mr. M. L. Muhleman, Acting Assistant Treasurer of the United
States at the subfreasury in New York, is credited with saying
that on January 1, 1893, there were $3,900,000,000 of gold in the
world, and $3,900,000,000 of silver. But then, it is argued that
volume is not important, provided the circulating medium be
sound.

On last Saturday one week ago the gentleman from Ohio [Mr.
HARTER] said:

England at no time since 1844 has had any provision for the increase of
her currency; andl go further and say that as long as we keep our currency
sound we can never have too little or too much.

Our friend seems to have his heart set upon the financial pol-
icy of old England. Why has England had no provisions for the
inerease of her cireculating medium for nearly fifty years? I will
let Mr. Gladstone answer this question. Mr. Gladstone, when
discussing in the English Parliament a motion relative to the
monetary conference at Brussels on March 1, 1893 (as reported
in the London Times), said:

The complaint is a complaint of low prices. The desired condition which
it (bimawfusm) is sought to about is a state of prices; the
means to be adopted are to supply the people who require money for the
&ymam of debts or the purchase of commodities with a eurrency to which

ey will have accesson easier terms. They are to get that currency cheaper.
Very well, the consequence of that will be if that currency is to be obtained
cheaper, that any given normal amount will be worth less in that currency
than ivis in the present currency. * # # I think Mr. Giffen, the highest
living authority—though there are many living authorities well acquainted
with this subject—estimates that the sum out at call is about six hundred
million pounds (£3,000,000,000), and I want to know what is to be the effect of
saying to the ownersof that six hundred million pounds, ** allow your money
to remain where it is, and you will have to take ninety or ninety-five pounds
for every one hundred pounds; but before a given date you could get one
hunired pounds.” * * =*

Iam almost afraid to estimate the total amount of property which the
United Kingdom holds beyond the limits of the United Kingdom. But of
this I am well convinced, that it 18 not to be counted by tens or hundreds of
millions. One thousand millions probably would be an extremely low and
inadequate estimate, Twothousand million pounds (£10,000,000,000), or some
thing even more than that is very likely to be nearer the mark. I think
under these circumstances it is rather a serious matter to ask this countr
Eoconsider whether we are going to perform this supreme act of self-s: i

Ce.

What lessons are to be drawn from the words of Mr. Glad-
stone: He says that by bimetallism it is sought to bring about a
state of rising prices. Are the people of the Mississippi Valley
and of the South and the great Northwest interested in rising
values? I submit that that is what they are now contending
for. He says bimetallism proposes to give the people more
money upon easier terms.

Are th’o}}ﬁmple we represententitled to more money upon easier
terms? en, if the use of silver inmaking money meanscheaper
money, the destruction of silver means dearer money,and dearer
money means lower prices for the commodities of our mines,
shops, and farms. He gives us a reason why money should not
be made cheaper, that England is the great crediting nation of
the world. He says,in the event of bimetallism, that any given
normal amount of the currency which we have to-day will be
worth less then thannow. He says that there are three thousind
miilion dollars on eall in England*liable to be collected in aday,
and that, in the event of bimetallism, the persons to whom this
large sum of money is due would demand its payment at once.
He says, furthermore, that the people in the nations outside of
the United Kingdom owe the people of England ten thousand

million dollars. He closed his remarks by saying, “Shall we
perform this supreme act of self-sacrifice.”

Mr. Speaker, the supreme act of self-sacrifice to which the

t English statesman refers, is a propositionlooking to an en-

ment of the circulating medium of "the nations of the
world. In a word, the old English statesman does propose that
English creditors shall receive the largest possible amount of
the commodities, and labor of mankind, in payment of debts due
them. It is said that bimetallism is impossible without the as-
sistance of England, and I would ask, in all seriousness, Mr.
Speaker, what hope can we have of the assistance of England in
the light of the condition of her people and the judgment of her
public men?

The statisticians of our own country estimate that the people
of the United States owe the capitalists abroad from Ewo to
four thousand million dollars. If this were all the indebtedness
this proposition would not seem so appalling, but when we com-
prehend that there is an indebtedness existing among the citi-
zens of our own country which amounts to many billions, we
begin dimly to understand the probable misfortunes that would
attend the adoption of a gold currency. Are the mple who
live in the vast agricultural empire known as the sissippi
Valley Erepared for such a change?

Sirs, I declare to you that in my judgment they are less pre-
%arad to-day than at any time in the history of the United States.

hat part of our common country has substantially seen its de-
velopment within the last fifty years. Our fathers moved there
because they were too poor to live in the East. They went there
to procure homes for themselves and their children. They have
developed the country with amazing rapidity; ditches, roads,
fences, housesand cities have been constructed upon almost every
hill and in almost every valley. )

The people along the Atlantic seaboard were the first in our
country to amass large fortunes; they own the railroads, the
stock of the insurance companies, express companies, telegraph
comﬁies, which are doing the business for our people. When
we re our property, ship our freight, send our telegrams,
express our goods, the money gravitates to the East and to the
homes of those who hold the mortgages and bonds and stocks.
Thus our people are enormously in debt, and they now feel that
there is an insufficient volume of money necessary to the trans-
action of business. The report of the Comptroller of the Treas-
ury shows that the available assets held by the banks and trust
companies exceed $300 to each person in some of the Eastern
States, while there are only 86 to each person in the State of
Arkansas; and this dearth of money generally obtains in the Mis-
sissippi Valley.

The consequenceswhich are liable to follow upon the heelsofa
further contraction of our currency, or a cessation of its legiti-
mate expansion, fill me with the apprehension of great discon-
tent, and the further destruction of values. As long as I am
permitted to remain here I shall persistently insist in faithfully
representing those who have been kind enough to intrust me
with their confidence. This much, Mr. Speaker, I have seen fit
t(; say with reference to the volume of money and the standards
of value,

Mr. Speaker, much has been said in this debate about the
finances of the Old World, and especial reference has frequently
been made to the manner in which silver is used in France. The
finances of the French Republic, as well as the finances in the
other nationalities of the Old World, are very largely controlled
and directed by large banks. To illustrate, the Bank of France
is controlled by the Government of France. It became essentially
a government institution in 1843, and in 1857 the charter of the
bank was extended to 1897. Thebank haspower to issue bills of
creditto the extentof 4,000,000,000 francs. A franc on exchange
is equal, I believe, to about 19.3 cents of our money. The bank
furnishes a paper circulation now of about 3,488,000,000 francs.

This paper currency amounts, when the bank has issued toits
full capacity, about$21 to each person in the Republic of France.
Toredeem this tﬁm r isaue of currency thert was held on the 3d of
this month in the k, as a metallic reserve, 1,720,000,000 francs
gold, and 1,277,000,000 francs silver. The bank redeems its notes
with either gold or silver at its option.

In consequence of the Franco-German war, the notes of the
Bank of France were declared to be legal tender in August, 1870.
The largest depreciation of the notes of the bank was 2§ per cent,
as compared with gold in November, 1871.

There were,as measured by our money, in the Bank of France
on the Ist of this month about $332,000,000 of gold coin and
$247,000,000 of #ilver coin, and the paper currency of the bank
in ecirculation at that time amounted to about $671,000,000.
Therefore the paper currency not covered by the coin reserve
in the bank amounted, in round numbers, to $92,000,000. So
the uncovered paper currency of the Bank of France amouuted
to a little over $2 to each person living in the French Republic;
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fbut the whole paper oumncgaof the Bank of France, covered
tand uncovered, amounted to between seventeen and eighteeu
¢dollars to each n in that counfry.

The circulation of France consists of the paper currency of its
bank and such an amount of gold and silver coin as is not abso-
lutely held in the vaults of the Bank of France as a gold and sil-
ver reserve. As I have said before, on the 1stof this month such
reserve amounted to about $580,000,000. _

France, with her full volume of currency, stands as fair before
the world as any other nation, and when any of the nations of
the Old World have been involved in trouble within the last
few years they have drawn upon France for financial assistance.
This tends to illustrate the benefits of a full volume of money as
compared with the evils of a scanty circulation. In-the Bank of
Holland there were recently $34,000,000 of silver and $15,000,000
of gold coin. The two banks of the two most prosperous coun-
tries in Europe—France and Holland—hold the largest silver
rescrves of almost any national banks on the continent of Eu-

p.

r. Speaker, I can ses no reason why the Government of the
United States should not so arrange its financial policy and so
administer it that every paper dollar issued by the Government
could be redeemed in either gold or silver coin at the option of the
Secretary of the T'reasury. Sirs, in this regard, I think that our
Government could imitate with profit the financial management
of F'rance, as administered by her national bank.

But that I may not be misunderstood, I desire to say withem-
phasis that I do notapprove of the policy of our Government, or

y other, in permitting a bank or banks to control the issue
:3?1 volume of the circulating medium. The issue of money
should be controlled absolutely by the Government ifself. Gen-
erally speaking I think that all our money should be issned by
the Federal Government directly to the people, and that all our
money should be made legal tender. ¥

The Bank of France not only exercises the option of redeem-
ing its circulating notes in either gold or silver coin af its pleas-
ure, but it carries the option to theextent of payingsilvercoin to
those persons who are threatening to take the coin abroad, when
such a course will best subserve the interests of the financial
policy of France. That bank also, out of its gold and silver
coin reserve, redeems its notes ordinarily in that coin—gold or
silver—of which it has the largest amount. How very different
is the policy of our financial m:mu.%::tenent as made manifest by
the action of the Secretary of the asury.

We now have in the Treasury and in circulation about 81,100,
000,000 of paper currency—six kinds of paper imoney—consisting
of gold certificates, silver certificates, Treasury notes of the act
of 1890, currency certificates act of June, 1872, United States
notes commonly known &s greenbacks, and national-bank notes.
Wehave a sort of mixed wﬁer currency of numerous denomina-
tions and divers series. ile looking at the face of this paper
currency we would take it that at least a part of it was redeem-
able in silver coin, but under the rulings of the Secretary of the
Treasury it is redeemable in gold coin.

Thus, every advantage and option is given to the creditors of
our Government instead of being exercised by the Secretary of
the Treasury. It has fraequently ocourred to me that all our pa-
per currency should be of one kind of money, and redeemable b
the Secretary of the Treasury at his option in either gold or sil-
ver coin, in such a manner as would best subserve the conve-
nience and prudent management of our financial system. Itis
insisted that we have silver coin enough now. Let me submit
this inquiry, for tomy mind it comes with great force:

If the French Republic—not over five timesaslarge in areaas
the State of Ohio, impoverished as it was and tramped into the
earth not over twenty-five years ago by the invading armies of
Germany, paying as ft. did an indemniiy of $1,000,000,000 to the
German Government—a liftle nation with two-thirds the popula-
tion of the United States and only two-thirds the estimated
wealth, can carry along on a parity $700,000,000 of silver, $500,-
000,000 in gold, and nearly $700,000,000 of paper currency, re-
deemable in either gold or silver coin at the option of the Gov-
ernment, why can not the United States, standing in strength
and power the superior of any nation in the world, maintain on
a pm'hg with QgO d a thousand millions of silver, even at the
ratio of 16 to 17

The Franco-German war was begun in the middle of the year
1870, and was fought in 1871. The amount of the indemnity, at
the time of payment in 1872 was $1,000,000,000. France was
credited with the value of certain railroads in Alsace and Lor-
raine. This reduced the amount of the indemnigy to be paid to
$998,000,000. Of this amount $182,000,000 was paid in gold, and
$816,000,000 in silver; and the enterYrising, patriotic people of
France this sum of money by a loan in less than six months
from the time the Government appealed to themfor help. The
fact that the French Government such high financial stand-

ing among the nations of the earth, in the light of her numer-
ous reverses, certainly makes her financial system worthy of
study and high consideration. .

I have before me a statement sent out from the Treasury De-

mtmant which shows that France has in circulation and in her

k $20.52 in gold per capita and $17.95 in silver. According
to this same statement we have in the banks and in circulation
in the United States 89.01 in gold and $9.18 in silver per capita.
If we had as much coin silver in this country in proportion to
our population as France has, we would have now nearly $1,200,-
000,000 of silver in our banks and in eirculation, instead of about
$600,000,000, as we have. Butitissaid that we do more business
with checks and draftsthrough the banks than is done in France.

It occurs to me that the masses of our people would be bene-
fited if more of the business were done with money. Itis claimed
that nineteen dollars in twenty of the business of the United
States is done with draftsand checks, During a periodlikethis,
when there seems to be a lack of confidence, the business of our
counfry is in a large measure done upon this one dollar in twenty.
Therefore, does it not follow that a full and ample volume of
money at least tends to prevent a lack of confidence, and to
keep the wheels of business going, even in the facs of panicky
conditions? -

Mr. Speaker, it does occur to me, all things considered, that
no nation in the world has a population better adapted to the
absorption and assimilation of a full and ample volume of money
than the United States. In many sections of the country the

pulation is ver{l thin. In fact, in France, there are over one

undred and eighty-seven people to the square mile, while in
the United States we have but twenty-one.
counfry largely agricultural, new and sparsely settled, it would
seem that there are great opportunities for the assimilation of
a full volume of currency.

Mr. William P. St. .ly:ahn, president of- the Mercantile Na-
:1;3381 Bank of New York, in an article upon silver, recently

The increase of our population in the brief period of ten years, from 1880
to 1890, exceeds the entire population of Mexico; an increase of f1:.-;:pujzux.1o‘11
in the United States in ten years of more than 30 per cent of the entire
population of France, more than 40 cent of the population of Italy,
nearly 70 per cent of the population of Spain; an increase equal to twice the

tion of Belgium, three times the population of the Netherlands or

Eoumpun Turkey, four times the po;:ruln.tﬂ?n of Switzerland, and six times
the entire population of Denmark or of Greece.

Mr. Speaker, the increase in population of the United States
from 1880 to 1890 was 12,234,000 le. Thisis more than twice
as many people as there are in the Dominion of Canada, and five
times the present population of the Staté of Indiana.

Nations upon nations are thus being added to our population
each decade, and that there should be a gradual and prudent
ex ion of the volume of our currency there can be no doubt.

r. Speaker, what I am contending for is a financiul policy
which will make every dollar issued by the Government equal in
value to every other dollar. I believein a sound and stable cur-
rency, which increases in volume as the population and business
interests of the country expand and grow. In the reportof the
Director of the Mint, which gives us the last information with
reference to the world’s coinage of silver,I find that of the
forty-four leading nations in the world butfourteen coined silver
in the year 1891, and that in the year 1891 there were coined in the
world 135,000,000 silver dollars, asagainst $119,000,000 of gold, as
measured in our own money.

In the faa.r 1890 there were coined in the world, as this report
shows, $149,000,000 of gold, and $151,000,000 of silver. ow,
nearly all of this coinage, as I am informed, was in a ratio be-
low 16 to 1. In no instance has there been a coinage of silver
anywhere which has any considerable influence upon the mon-
etary system of the world in a ratio excesding 16 to 1.

In a word, I do not believe that if our mints were thrownopen
to coinage of the product of the silver minesof the United States
at a ratio of 16 to 1 there would be coined at ourmintsa sufficient
amount of silver to increass the volume of silver coin in our Re-
public to$1,000,000,000 within the present century. It isscarcely
necessary for me to state that the product of our silver mines
is only sufficient to provide silver enough to coin fifty or sixty
million dollars per year,and I amnotimpressed with the idea that
silver will be brought Irom abroad in considerable amounts for
the purpose of coinage.

Secretary Windom, in his report to the Fil'tjr-ﬁrst Congress,
stated that there is no known accumulation of silver bullion any-
where in the world, and that all the silver coined in Europe
needed and employed there for money purposes. And it is also
true, as I have just shown, that more money is being added to
the world’s volume each year by the coinage of silver than by
the coinage of gold.

It has been argued with very great force, especially by the
gentlemap from Tennessee [Mr. PATTERSON], that sﬂmh{oina

Therefore, in a
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overvalued under our coinage system and will drive gold out of
circulation. It is the duty of the friendsof silver to meet every
argument advanced by their adversaries in an open field with
the weapons of reason. My friend from Tennessee stated that
under the coinage act of 1792 silver and gold were coined in the
ratio of 15 to 1; that silver was overvalued under the act, and
that the chea; money, silver, drove the dearer money, gold,
out of circulation; that is to say, that silver drove gold out of ac-
tive circulation. He also stated that in 1834 the size of the gold
dollar was decreased: that the ratio between silver and gold was
then fixed at sixteen to one; thatby this act gold was overvalued
and became the cheaper money, and in turn drove silver out of
circulation.

My friend seems to have overlooked the fact that his argu-
ment has its resl application to our monetary system as it ex-
isted prior to the war, when the whole volume of our Federal
money consisted solely of gold and silver. Iclaim thatithas been
substantially demonstrated that the rule to which he refers, and
towhich he called our attention with such a show of learning, is
not applicable to the financial system of any country having a
large paper currency circulation which is being redeemed in
either gold or silver coin at the option of the government.
But that my remarks may not be prolonged, I shall now pass to
a brief consideration of the effects wrought upon our financial
gystem, due to the late war.

1t is now over thirty years since our Government first issued
circulating notes with the legal-tender guality. The effect of
introducing a paper currency at the beginning of the war was
to drive both gold and silver ouf of circulation. There was so
little silver in circulation in 1873 that the demonetization act
had no perceptible effect on silver, so far as the general public
could observe, and it was not until about the year 1876 that the

ple began to fully realize that the silver d of the fathers
Eﬁg been mercilessly and secretly struck down.

If gold had been demonetized soon after the war stealthfully
and quietly as was silver in 1878, it would no doubf have taken
the general public a considerable length of time to have fully
realized the ?act., because gold was not in eirculation for a lon
time during and after the war. Nodoubt many people believed,
during the period when these legal-tender promises to pay
seemed to be the basis and foundation of our cireulating medium,
thatthe Governmentwould, at no distant time, return toa specie
basis for its whole circulation.

During the period when gold and silver were out of circulation
the people became so much accustomed to rely upon a currency
with no coin behind it that it awakened in the minds of a very
large number of our fellow-citizens the belief that a coin reserve
was wholly unnecessary to the successful maintenance of our cir-
culating medium. In fact, it gave rise to that idea commonly
known as the fiat money idea, Belore the war, when the debtor
and creditor classes were small, and when the masses of our peo-
ple were but little in debt, changes with reference to the charac-
ter and volume of our circulating medium were not attended with
such great and far-reaching effects as have attended changes

since the war.

In 1860 the whole public debt was but $65,000,000, and in 1836
it was but $37,613. 1tis certainly fair to say that the Govern-
ment of the United States was but little in debt prior to 1860, and
that the Government’s creditors were not numerous.

The Government's ereditors prior to the war had but little to
do, if anything, in shaping its financial policy. The war came,
and by the year 1866 the publicdebt amounted in round numbers
to $2,700,000,000. .

By 1866 the national creditors had become a powerful and
influential class; they were the first people in our country to
discover that our circulating medium and all the Government
issues should be made payable in gold. They insisted that the
principal and the interest of their ds should be paid in gold,
and it was done; and from that hour there has been a persistent
and never-ending night-and-day fight by the wealthy money-
lending, mortgage-holding classes of our own and foreign
countries, where our bonds and securities have gone, to haveall
bills of credit, both public and private, made payable in gold,
and thus a most momentous effort has been made to enhance the
price of gold coin decrease the velume of our currency, and
greatly increase the indebtedness of our people.

Mr. Speuker, I am a bimetallist, and T think nineteen men out
of iwenty in the district which I have the honorto representare
bimetallists. They are bimetallists because they know thatone-
half in value of the coin money of the world is silver. Can any
man be anything less than a bimetallist when he knowsfinaneial
history? The ﬁold monometallist cites the fact that England
demonetized silver in 1816, Germany in 1871, the United States
in 1873, Belgium in 1875, and Austria in 1879, And he also ar-
gues that India, the greatest silver-consuming country in the
world, has recently discontinued the coinage of silver. He for-

gets the fact that, notwithstanding these acts, which affect the
silver coinage of the world, the world goes on, and that more sil-
ver is being coined in each succeeding year than gold.

I have just shown that more silver in value wus coined in 1890
and 1891 than of gold, and I see from the last report of the Di-
rector of the Mint, which I have before me, that the world's gold
production for 1892 was $130,800,00C and the silver production
was $133,000,000, commercial value, and, while I have not the
figures for the last calemdar year, I talke it that it is reasonably
sure that more silver was coined the whole world over during
that year than there was gold. The average production of the
metals, one with the other, for each year of the present century
is indicated in the following table:

1801-1820, 4 of silver to 1 of gold.

1821-1840, 2 of silver to 1 of gold.

1841-18¢0, 2} of gold to 1of silver.

1831-188), 2 0f gold to 1 of silver.

1881-1889, } more silver than gold.

Therefore, does not all history and all experience teach that
the supply of ugld. in the world is largely insufficient, in fact
searcely half sufficient, to supply the nations of the world with
necessary metallic money? It would seem from the last report
of the Director of the Mint that of the forty-four leading nations
on the globe, twenty-six coined no gold in the year 1891, and in
the same year all of the said forty-four nations coined silver ex-
cept fourteen. Why should the United States ceuse the coinage
of silver, when we Froduca annually two-fifths or 40 per cent of
the silver output of the world? Great Britein, with all of her
resources, produces less than a half million dollars’ worth of sil-
ver bullion each year, as this report shows. We produce an-
nually about $33,000,000 worth of gold bullion and over $70,000,-
000 worth of silver bullion.

The Director of the Mint, in his last report, says:

The estimated stock of our own gold coin, which should exist in the United
States on the first of the g\:mm year (1893) was $507,961,000. and of silver
£402,003,000. Of the latter, 417,876,000 were silver dollars, and 75,026,000 sub-
sidiary coins.

For the nine years ending in 1801 the annual coinage of gold
at our mints amounted to less than $26,000,000 a year. Mr.
Speaker, in the light of the facts which I have detailed, I feel
that there is more reason for the coinage of a large amount of
silver each ga&r in the United States than in any other country
in the world.

I can see no reason why I should not vote for the amendment
providing for the coinage of silver at the ratio of 16 t01. And
my investigation and research have led me to believe that there
is no real oceasion for changing the ratio that has existed since
1834. 1In the light of the coinage laws of other countries, I
think we can as well coin silver in the ratio of 16 to1asata
higher ratio. In England and in the leading nationalities on the
continent of Europe, silveris coined in the ratio of 154 to 1.

Iam unable to discover any good and satisfactory reason why
the old ratio, so long established and recognized, should be
changed. I have before me the statement recently sent to mem-
bers of Congress by Secretary Carlisle, in which he estimates
that the recoinage at the ratioof 20 to 1 of our present volume
of silver money would cost about $113,000,000. I shall vote for
the amendment offered by the gentleman from Missouri [Mr.
BLAND] providing for the free coinage of silver at the ratio of
16 to 1, and shall vote against the amendments which provide
for a change of the ratio.

Furthermore, Mr. Speaker, if the House shall see fit to vote
down these several amendmentis proposing the free coinage of
silver at various ratios, I shall vote for the amendment which
will be offered by the gentleman from Missouri [Mr. BLAND]
providing for a restoration of the Bland-Allison bill of 1878,
which empowered the Secretary of the Treasury to purchase
not less than §2,000,000 nor more than $4,000,000 worth of silver
bullion each month, and have the same coined into standard
silver dollars at the ratio of 16to1. What I am contending for,
and what I hope to see, is the opening of the mints to the coin-
age of silver, and when they are opened, I think they ought to
coin silver at the ratio of 16 to 1; at least, that is my present
judgment.

1 think the present law ought to be repealed, but it is un-
necessary for me to state why I think it ought to be repealed in -
the light of the able message of the President of the United
States to the people. He has pointed out in a more epigram-
maticand sensible way the reasons why the Sherman law should be
repealed than it is possible for me to give in the brief time now at
my disposal. I always believed that that law would prove both
wrong in principle and practice, and it has certainly been dem-
onstrated that s:ch is true. While I am very desirous to see it
repealed, I would be very glad, indeed, to see some good sub-
stitute take its place.

I believed when the Sherman law was passed that it was a
menace to t.ha\oause of bimetallism, and, as I have before re-
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marked, I voted against its passage in July, 1890, and at the
same time voted to keep in operation the Bland-Allison bill,
passed in 1878, which was repealed by the passage of the Sher-
man dct. My feelings and judgment, Mr. Speaker, at this time,
in the light of present conditions, are in a measure expressed
in the words of my dear old deceased friend, Senator Joseph E.
MeDonald, than whom I never know a kinder, a fairer, a more
conservative, a more intelligent, a wiser.

Senator Joseph E. MeDonald, on the floor of the Senate, Feb-
ruary 12, 1878, said:

I do not think that the free-coinage feature of the House bill should be re-
tained or the principle of free-coinage applied to the coinage of the silver
dollar until the market value of silver bullion shall equal the money valne
of the legal-tender coin, and that whatever seigniorage or profit accrues by
its coln should be covered into the Treasury for the benefit of the whole
people. Unlimited free-coinage seems to bea popular idea in connection with
the remonetization of the silver dollar, but it must be because the operations
of the measure are not clearly unders 2

I can see no reason why the holder of the bullion should be entitled to
receive the profits that would accrue from the difference between the market
value of the bullion and the money value of the coin so long as there was
any difference, and when the market value of the bullion should equal the
money value of the coin have in its power to either stop the coinage of the
silver dollar or throw upon the Government the expense of its comaqa.

I think also that we should guard, if possible, against the imposition by
the holders of foreign silver coin in those countries where silver has been
either in whole or in part demonetized. It is very important to us as a peo-
ple that, while we arelaying anew the foundations of our money system, we
:(P‘;?ld make them as secure and stable and as free from fluctuation as pos-

a.

Yet, Mr. President, if a majority of the Senate should differ with me on
these questions, I shall vote for the bill as it came from the House, and shall
trust to future legislation to adopt such safeguards as may be necessary,
belie spaedy determination of the question in favor of the principle to
be more important than the perfecting of its details,

Senator Beck of Kentucky, who was one of our greatest and
best Democrats, in the same debate in which Senator MeDonald
uttered these words, said:

As long as silver bulllon is 6, 8, or 10 per cent below gold, I do not want
Congress to 50 vote as to til;e any private citizen, or any foreign nation, or
any foreign corporation that seigniorage.

Mr. Speaker, here are two great Senators, either of whom was
fit to be President of the United States, when speaking upon
this subject in 1878, said that the Government ought to have
whatever of profit there is from the coinage of silver. In other
words, that the Government should have the difference between
the market value of the bullion necessary to make a silver dol-
lar and the coined dollar. o

Inorder that we may appreciate the amount of this seigniorage,
I will read a letter from the Acting Director of the Mint, which
will explain itself, and ask that the same may be inserted in my
remarks at this point:

TREASURY DEPARTMENT, BUREAU OF THE MINT,
Washington, D. C., August —, 1593,

Sir: In to your telegram of even date, regarding seigniorage, I

have to refer you to ** Director’s Report, 1890," png'el , & copy of which I for-

ward you ay-
As will be seen, the orage on the coinage of silver from 1878 to 1800
e of 85,474,838,

was 865,608,057, a yearly ave

The suignlara.fu on §2,000,000 worth of silver bullion bought at the present
market price—74 cents per fine ounce—would be, monthly, §1,404,402, and for
the year $17,932 824, as the following will show:

2,702,702 fine ounces can be bought f0T ... .o omee e ccccicaen £2, 000, 000

2,702,702 fine ounces will coln - 3, 494, 402

Monthly BeIENIOTARS -« cocofonaenmaniamcicas trancm s e e s mmm e 1,494, 403

I:

b TR @ ey T e e e e S B S R S A s 17, 982, 824
Very respectfully, 3

R. E. PRESTON,
Acting Director of the Mint.
Hon. E, V. BROOKSHIRE,
House of Representatives.

This profit has been comstantly increasing since 1873. The
following table 3gives the average value during each fiscal year
(ending June 30) since 1873 of the silver bullion necessary to
make a coined silver dollarat the old ratio of 16 to 1. In other
words, the following table gives the average bullion value in
each fiscal year since 1873, of 3714 grains of fine silver, the amount

used in making the coined silver dollar since 1834:

Bullion Bullion

value of value of

silver in silver in
Fiscal years. dollar, at Fiscal years. dollar, at
average average

price of price of

silver. silver.
80. 84507
. 70750
< THO29
. 74008
. T2055
. T4032
. BOG8S
72430
. 65063
. 56052

5500

e Ay P, STt N S o B gl O e A LR

Mr. Speaker, I am convinced that a very large number of o
fellow-citizens who are friendly to silver, and who are bimetal-
lists, are desirous that the Government shall receive the profit
or seigniorage when silver is coined. Now, the free and unlim-
ited coinage of silver is the proposition upon which we have or-
dinarily voted in this House. I]: contemplates giving this seign-
iorage to the producers and owners of the silver bullion. I feel
reasonably sure that the sentiment of the country is against

There is another reason why some people friendly to bimetal-
lism are not inclined to vote for the free and unlimited coinage
of silver. They believe that some limitation ought to be placed
upon the amount of silver to be coined at recurring intervals, so
that the people and the Government could know in advance
what the increase of our circulation would be from time to time.
This idea was, no doubt, in the mind of the President when he
put these words into his recent message addressed to Congress:

Possibly if the undertaking we have in hand were the maintenance of a

fic known guantity of silver at a parity with gold, our ability to do so
might be estimated and gauged, and perhaps in view of our unparalleled
growth and resources might be favorably passed upon. But when our
avowed endeavor is to maintain such parity inregard to an amount of silver
increasing at the rate of £50,000,000 yearly, with no fixed termination tosuch
inerease, it can hardly be said that a problem is presented whose solution is
free from doubt.

Mpr. Speaker, this brings me to a direet discussion of some
plan which would tend in a measure to meet these objections. I
think of two plans, either of which would secure to the Govern-
ment the seignio . If free and unlimited coinage is desired
in the ratio of 16 to 1, and it is desired to secure to the people
the seigniorage, why not require the owner of silver bullion pre-
senting the same at the mints for coinage to first pay the seign-
jorage; that is to say, if he brings to the mint.'i?lfgmins of fine
silver, which is the amount that we have been putting in a sil-
ver dollar for nearly sixty years, let him pay into the Treasury
45 cents—the seigniorage—and then let him receive a legal-ten-
der paper dollar or a coin dollar. :

By this plan we could szcure to the Government the profit,
and at the same time have the free and unlimited coinage of
silver at the ratio of 16 to 1. But if a still more conservative
course is insisted upon, then the Government could fix the
amount of silver to be coined each month, as was provided in
the Bland-Allison bill. The Governmentcould also require those
offering silver at the mints to pay the seigniorage in advance,
or it could buy the bullion oufright and coin the same, as was
done under the Bland-Allison law.

What I am contending for is the opening of the mints to the
coinage of silver. I am a bimetallist, and 1 want to see much of
our silver used in making coin money for the people. In a
word, Mr. Speaker, I think that the true friends of silver and
of bimetallism are not those who insist upon the unattainable,
but are rather those who favor legislation which will secure
the Government a;i;ninst. loss, and send forth to all our people
a steady flow of coined silver money, to be used in the remotest
ramifications of trade and commerce. I also think it would be
a good idea to dispense with the use of paper currency in less
denominations than $10, and let the whole volume of money in
degomiigationa less than 810 be coined silver, silver certificates,
and gold.

ME Speaker, what I would like to see is a thorough revision
and readjustment of our whole financial system. T would be glad
to see some vigorous financial reform inuu%'umtpd by the present
Congress. I know it is a task of great difficulty, and that any
changes in our financial system tfend to create distrust; but at
the same time it doesseem to me that some changes are so appa-~
rently necessary that the wholecountry ought to approve of such
a revision as would simplify our confused and complex system
of finance. And right along with this work of reform we ought
to have our mints opened to the coinsge of silver; for I am very
desirous, indeed, that we havea prudent expansion of our mone,
volume sufficient to meet the business needs of our country.
am a firm believer in thatdivine declaration which says that ““a
feast is made for laughter, and wine maketh merry, but money
answereth all things.”

Mr. BELL of Texas. Mr.Speaker,I had not expected to have
an opportunity of addressing this body on the Eending question,
and would not have done so but for the fact that there are cer-
tain points which have been frequently alluded to, but which,
I think, have not been amplified and elucidated with that degree
of care and detail which their importance justifies, and indeed
demands.

The discussion has taken a very wide range, and the speeches
of the gentlemen who have addressed us have been both instruct-
ive and entertaining; but it has seemed to me that the issues
upon which we are to vote have not, at all times, been clearl
stated, and perhaps not always thoroughly understood. Ish
ende.vor to restate the real issues.

In 1873 the use of slver as a standard of values was discons
tinued in the United States. In 1878, by a law known as the
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Bland act, silver was made again a legal tender in payment of
debts, and a certain quantity of it was required to be coined
monthly. This law was repealed in 1890, and the act known as
the Sherman law took its nFlace If the deplorable state of
affairs, which we all ze to exist, was brought about by
this legislation, then, I think, it is the &uty of every Congress-
man and Senator to vote to remove every vestige of it from our
statutes, regardless of party platforms and ante-election pledges.

But if, on the other hand, the hard times which are upon us
have been postponed by what is known as the silver legislation;
and if there is a reasonable ground for believing that a return
to prosperity can be brought about by a more extended use of
silver as a standard of values, then I take it to be the duty of
every Congressman and Senator to assist in restoring it to the
position which it formerly oceupied in our monetary system. I
will gonsider these propositions in the order in which they are
stated.

First, then, let ussee what was the cause of our present troubles.
For several years prior to the fall of 1890 the whole civilized
world was enjoying what a}l) ared to be an unexampled degree
of proaLFet-lty. ‘Money cou ge bz obtained in almost unlimited
quantities for all purposes, regardless of the prospects of its b
ing repaid. In our country this caused an unwarranted degree
of inflation. Fields which should have remained in the pcsses-
gion of the husbandman were divided into town lots; industrial
enterprises of all kinds were capitalized for many times their
cost, and at figures at which it was impossible that a reasonable
return for the money invested could be realized. Speculation of
all kinds was rife in the land; and the man was notonly wise, but
extremely fortunate, whoavoided being drawn into the devastat-
ing whirlpool.

ff these enterprises, wild and senseless as many of them were,
had been conducted on home capital, the result would not have
been so disastrous when the bubble burst, for it would only have
eventuated in a change of the ownership of that capi But
much, if not most, of the means on which these undertakings were
conducted had been directlyand indirectly borrowed from the
money centers of Europe. Aslong as the principal was notecalled
in,and aslong as the speculators could borrow money with which
to ﬁ)&y interest on the principal, all went as merry as a marriage
bell; and it seemed as if man had at least solved the problem of
making a dollar without earning it.

History repeats itself, and as all previoas periods of abnormal
inflation have been followed up by a corresponding period of
liquidation and depression, so must the one I Eave been describ-
ing. However, bad as wus the overinvestmentof borrowed ca
itagi in unproductive enterprises, still it may be that we would
“have safelgr passed the erisis if thesame misfortune had notover-
taken others upon whom we were compelled to rely for assist-
ance. Unfortunately, the people of all the other eivilized na-
tions of theearth had been and were recklessly treading the same
paths, utterly oblivious of the fact that the day of reckoning and
settlement was near at hand.

In staid and sober England, where they had no inflated cur-
rency to act as an unhealthy stimulus, the corporate capital
brought into existence in 1889 was £189,000,000, as against £98,-
000,0%0 in 1887. The French had put millions into the Panama
Clgnaé and similar schemes on which no returns could be re-
alized.

The Germans were straining every nerve to maintain their im-
menss army which yielded no revenue in return.

Just at this timwe, while credit was expanded far beyond the
danger limit, and when the people of the United States were in-
debted to Europeans in an amount variously estimated at from
two to six billion dollars, the failures inthe Argentinesoccurred,
and those who had loaned money in that Republic were unable
tocall in their principal or interest. This caused lenderstolose
confidence in thesecurity of their loans elsewhere, and alsocom-
pelled many who could live on their interest when it was paid to
call for the principal of theloans which they had made to others.

The old and well-established banking house of Baring Brothers,
which was supposed to be one of the most reliable and safe insti-
tutions in existence, was closed. The Bank of England appéared
to be on the verge of baukrupt,c{. Consternation and fright
took possession of financiers and business men. Deposits were
withdrawn; uncertainty prevailed; debts must be collected; se-
durit-i]es must be realized upon, or disaster would become uni-
versal.

Under these circumstances, the eyes of the people of Europe
were turned upon the young republic. Our creditors demanded
payment of their debts; and such are the wonderful resources of
our country, and such the wonderful recuperative energies of
our people, that we met their demands with a promptness which
challenged the admiration and excited the envy of the world.
~ The Eroces& of paying our debts and absorbing our securities,

which is the principal means of paying them, has been continued

and still continues. But, just as the financial skies were clear-
ing and the dawning of a better day could be seen on the busi-
ness horizon came the disastrous failures in Australia.

In thatsingle-standard gold country, 1nsix weeks, banks whose
capital exceeded the aggregate capital of all the banks in our
great metropolis were compelled to suspend, and there was a
complete collapse in all business enterprises. This would not
have effected us in the least if it had not been that Australia
had borrowed money in the markets where we still owed so
much. The holders of our securities, who were also ereditors
of Australia, were compelled to sell whatever they could realize
upon; and the return of our securities continued with acceler-
ated speed, and so rapidly that we could nof absorb them in a
healthy manner.

‘With securities as with everything else, when the supply ex-
ceeds the demand prices depreciate; and hence, there was a
great shrinkage in value. s caused some to market their
holdings, and compelled others to do so. Overcapitalized en-
terprises were unable to pay interest on their mortgages and
stocks. Insolvent banks failed; some solvent banks suspended;
depositors withdrew their deposits, and the banks were conse-
quently unable to extend the usnal accommodations to their cus-
tomers, and the necessary result was stagnation in all kinds of
enterprises. This is the history of the financial trouble from
which we are now suffering.

My first proposition is, that our silver legislation has not
brought about our financial trouble nor contributed to it, and in
support of this I wish to submit a few facts and figures. It has
not been contended that we have, or have had, too much money.
The comﬁlaint. has been that the trouble was occasioned by the
fear of the quality of the money. There are several complete
and perfect answers to this assertion. In Australia they have
had reverses, in comparison with which we have been, and are,
in the enjoyment of unbounded prosperity. Yet, in that coun-
try, the gold circulation of full legal-tender quality is $25 per
capita, and the silver circulation only 81.75 per capita, and all
of that of a limited legal-tender quality. Now, I ask, if the fear
of our coming to a silver basis has caused all or any of the dis-
trust which prevails in this country, what hasbeen the cause of
the trouble in Australia?

Again, in Great Britain they are affected with the same paral-
ysis of trade and the same stagnation in manufacturing indus-
tries from which we are suffering. The papers tell us that on -
last Saturday in Wales alone there were 500,000 unemployed men,
The suffering at Manchester and other manufacturing eenters
in England is said to ba without a parallel, and yet it is to these
single-standard gold countries we are pointed as the ones upon
which we should model our financial system.

But it is said that the evil is not thatwe have abad or depre-
ciated money but the fear thatit will become so. Then, I ask,
when did this fear begin? The laws complained of, as has been
stated, were enacted in 1878, and the bill was vetoed by the
President, who predicted then, as those who entertain the same
views have predicted ever since, that gold would leave the coun-
try, and that we would soon be on a silver basis; that our peo-
ple would not invest, and that foreigners would not loan, where
they would be liable to be paid in a depreciated unit of values.
By the report of the Director of the Mint, from which I read, I
find that in 1879, there was in this country, including what was
in the Treasury, $245,741,837 in gold.

This amount has been augmented since until on the 1st day of
July of the present year, it amounted to the sum of $513,743,623, .
and this is true,although for the fiscal year ending June 30, 1893,
the exports of gold exceeded the imports by the amount of $86,-

,000, and the balance has been against us since 1890, to the
amount of $196,000,000. The reasons for this I have already ex-
plained. We have been paying our debts, absorbing our securi-
ties; and, so far as I can see, it would be a good thing for us if
nearly all the remaining gold coin was put to the sameuse. But
it muy be said that now that the tide has turned, the yellow
metal will leave us.

This statement might have frightened some persons a short
time ago; but, as I am informed by Mr. Preston, who is the pres-
ent Director of the Mint, from the 1st to the middle of the present
month the importation of gold has amounted to the enormous
sum of $16,500,000; and the daily press informs us that it is still
coming. If our silver legislation accounts for the shipment of
gold to Europe from 18920 to the 1st day of July, 1893, what ac-
counts for the return of gold after the 1stof Augustfor the same
year, while the laws remain unchanged? But we wereno:only
told that gold would leave us, but that silver would come to us.

By the table from which I now read, and which I wish incor-
porated in the RECORD as part of my remsarks, it appears that
since 1878 we have exported the enormous sum of $126,000,000
more of silver than we have imported; while at the same time
our importations of gold have exceeded our exportations, and
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our importations of gold have exceeded our im ions of sil-
ver for the same time in the enormous sum of ,000,000.

sment showing the imports and ris of gold and silver into and from the
s UM&MWW%&M»!%&GW.

Gold. Sflver.
Fiscal years.

Impaorts. Exports. Imports. | Exports.

pi.; SEEEHAL SIS LSt ¢ 281 | §0,204,455 | $16,401,000 | §24,535,670
1879 ; g’@m g?ﬁvﬁm 12.‘011.052 20, 409, 827
1880 80,758, 398 3, 639, 025 12,275,014 13, 503, 804
1881 100, 031, 259 2, 565, 132 10, 544, 16,841, 715
1882 34,877, 054 32, 587, 880 8, 095, 186, 820, 509
1883 17,734, 149 11, 600, 888 10, 755, 242 20,219,445
22, 831, 817 41,081, 957 14, 504, 045 26, 051, 420

20,702,000 | 405101 | 17,860,007 | 29,610,210

7 191 2, \ 811,

3‘.9% 601 ©,701, 187 17,260, 191 28, 296, 504

43,934, 817 18, 376, 234 20,514, 232 28, 148,510

10,372,145 | ., 60,033,246 24, 682, 380 34, T16, TR2

13,007, 146 17,350, 193 27,524, 147 36, 069, 602

18,516, 112 86, 462, 880 26, 278,016 23, 533, 551

50, 162, 870 50, 305, 533 764, 33, 800, 562

, 000,880 | 108,663,118 34,292,011 41, 100, 401

522 831,031 | 507,580,423 | 301,145,871 | 427,320, 431

BUREAU OF THE MIxT, August 16, 15893,

The net imports of gold from August 1 to August 15, inclusive, was
$16,250,000. :

In view of these facts, I think the fear of this country being
on a silver basis could not have frightened even timid
igners, who have been informed by our Eaistern friends that
we are on the eve of repudiation and the brink of ruin. Again,
we are told that the amount of gold in this country is so small in
comparison with the amount which we might have to redeem
with it, that our ability to maintain a parity between gold and
gilver is questioned.

Letusexamine this statement. In 1879 the stock of gold in this
country was $245,741,837, and the money which this gold might
be called upon fo redeem was $805,779,704; that is, there were
three and one-third times as much money of other kinds as there
wus of geld. In 1893, although we had in the previous five years
exported $196,000,000 more gold than we had imported, there was

- in this country, in gold, $513,743,623; and the money which this
might be called upon toredeem was $1,506,537,470; that is, there
was two and nine-tenths times as much money of other kinds as
there was of gold. Is it possible that any man, who would have
trusted us at any other time, would be afraid of our money now?

Another matter of great tmggﬂ.nnm to be eonsidered in this
connection is that our courts have always held that a confract
fer the payment of gold dollars could be enforced, and that the
debtor could be compelled to pay in the coin of his econtract. If
the Buropean money-lender fears that he might get back aless
valuable money than that which he loaned, all he would have to
do to make himself secure on this score would be to take hisnote
payable in gold. This has been done in many cases. Most of
the industrial stocks and railroad and other bonds are payable
in gold: and yet,as if to show the absurity of the statement

any one fears that our money is not s iently stable, the
highest priced stocks and bonds on the market are payable in cur-
rency.

Hs{ri.ng, as I think, by a mere recital of these undisputed and
well-authenticated facts and demonstrated the correct-
ness of the first proposition laid down, I will proceed to a con-
sideration of the other—that is, that our silver legislation has
materially assisted in enabling us to weather the financial
storms. As stated before, no one claims that the volume of
money is too great. In 1878 wehad a eirculation of $766,253,576,
or $15.32 per capita. This amount was made up principally of
$346,881,016 United States notes, which have remained in eircu-
lation ever since, and of $324,514,284 national-bank notes.

At the present time the volume of the nafional-bank notes
has been reduced to $172,683,850, while the silver and silver
certificates have supplied the vacuum oceasioned by their retire-
ment, and, together with the increase in gold, has swelled the
eircuiation up to $24.47 per capita. Does any man suppose that
if we had not.added to our circulation we could have received
and abserbed the immense amount of securities which have
been returned to us from Europe, maved our enormous m
supplied our increased population with the necasamz ci
ting medium, ”‘3 continued to develop our resources during the

t three years?
pnﬁut. it has be2n said that if we had not inflated our currency
with silver more gold would have been shi tous. My re-
E{ to this is, that the table from which | have read shows
t each year since the resumption of speecie payments, when
the international financial balances have our favor, the

difference has been paid to us in gold, except for the year 1891,
when we imported less than three million dollars more of silver
than we exported. But why should we want to import gold?
If owing to a scarcity of money in this country which would
have prevailed but for the increase of our silver circulation, we
had drawn from acress the waters more gold, in whatway would
that have benefited us?

In Europe, as elsewhere, the price of commodities is affected
by the volume of the circulating medium, and if we take from
those people their money, to that extent we decrease their abil-
ity to , and thereby lower the price of the surplus products of
ourindustries which must find a market in foreign countries; and
would anyone contend that the satisfaction of having a larger
amount of gold than we have or need would compensate us for
this deplorable result; As it was, instead of being compelled to
take their gold, which we did not need, we bought from them
things which we did need; thus affording them a market, which
in turn enabled them to buy from us. After all, the only com-
mercial need of gold as applied to this country is in the settle-
ment of adverse international balances. Our other forms of
currency, which are a full legal tender in all domestic transac-
tions, are more convenient and more acceptable to our ple
80 long as their parity with gold is maintained by the Govern-
l;111111‘11'&- That we have sufficient gold to do this I think I have

own.

_The remai proposition which I desire to discuss is, that
silver ought to restored to its former condition asa money
metal and placed on an exact equality at the mints of the coun-
try with gold. The justness of this not been questioned by
anyone, and the only pointat issue seems to be. Is it practicable;
and if so, at what ratio? I shall endeavor to show that it is
practicable, and at the present and long-established ratio of 16 to
1. The contention of e who take an opposite view is that if
free coinn.%ﬁ of silver prevails, silver now in foreign countries
would be shipped into the United States, coined into dollars, ex-
changed for gold, and the gold shipped out of the country, and
this process repeated until we would have no gold left. This is
a vgrydimportant matter, and a point that must be carefully ex-
amined.

The first thing to be considered is the supply of silver and the
use it is being put to. Manifestly, if an article is being used in
a.nfr other country more advantageously than it could be here, it
will remain there. I am informed by the Director of the Mint
that outside of the United States there is practically no bul-
lion silver in existence, and very little in the United States
besides that which is in her vaults; that nearly all the silver,
except that which is owned by this Government, has been used
in the arts or coined into money. No econsiderable part of that
which is manufactured into the various articles for which silver
is used will be presented at our mints, because it would then
only be worth the number of dollars it would make; and hence
the owner would have to lose the additional value which the ar-
ticle possesses, owing to the work that had been done upon it.
How 'wguld it be, then, with the silver in use in other countries
as eoin?

In this connection I wish to digress long enough to refer to
that supremely ridiculous %rem’mn whgch we hear used so
much—the 60-cent dollar. ¥ not refer tothe greenback dol-
lar as the 1-mill dollar, as that amount would cover the cost of
producing the bill. The truth is, that since the Government
maintains the parity between the dollars by redeeming the one
in the other, at the option of the holder, a gold dollar is worth
just one silver dollar and no more, and the silver dollar is worth
just one gold dollar and no less, and the greenback and the
bank-note dollar is worth just the same as either.

But it is said that in the foreign markets the silver dollar is
worth only about 60 cents, as that is the value of the metal in it.
Then, according to the same reasoning, the greenback dollar is
worth in a foreign market nothing. The truth is that our sil-
ver dollar and our gresnback dollar are each worth, in any part
of the world, just 100 centsin t.ﬁold. less the intereston the money
while in transit to and from the United States, plus the cost of
transportation, and the same thing applies to the money of all
other countries.

Mr.gBYNUM. Will the gentleman answer a question right
there?

Mr. BELL of Texas. I will try to. 2

Mr. BYNUM. Why is it that the Mexican dollar doesnotsel
for the same amount in London as the United States dollar? It
contains 6 cents more silver.

Mr. BELL of Texas. Ihavejustexplained that. It isbecause
you ean send a silver dollar back here and get a gold dollar for
it, and if you send it back all anybody would be out would be the
interest on it for two weeks and the cost of getting the silver
dollar over here and getting the gold dellar buck. So we must
remember that while there is in use in the world silver coin to
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the enormous amount of $4,000,000,000, all of it is worth in the
go;lmtrlea where it is coined, not its bullion value, but its coin
ue.

Let us then see where the silver which is to flood our coun-
try and drive away our gold is to come from. ¥rance has silver
coin of the value of $700,000,000. It is on an exact parity with
gold; it pays debts, serves as bank reserves, and in every other
way is just as valuable as gold; and yet the ratio between gold
and silver in is 15¢ to 1, while the ratio in this country

is16to1. Toexpressit in a erent way: The equivalent of
an American collar in French coin contains 359.91 of sil-
ver, while the American dollar contains 371.25 Would

any one be so silly as to think that French silver coin would
come to this country when the owner of it would lose 11 grains
on each dollar’s worth, regardless of the loss from abrasion; and
if it did, and the owner offered to have it recoined in our coun-
try, would notsome one inform him that by returning it to France
it could be utilized in pa nt of debis or in exchange for gold
at a ratio of 154 to 1, while here he could only exchange it at
the ratio of 16 to 1?

Exactly the same thing applies to all the nations of Europe
which have any silver; the ratio being in each of them 154 to
1, while in Indis, which has nearly one-fourth of the coined sil-
ver in the world, the ratio is 15 to 1. This, I think, shows very
elea.r!lylv that we can, without driving gold from our country, main-
tain the free coinage of silver at the present ratio of 16 to 1, as
long as other people have a lower ratio, and there will be plenty
of time for us to adopt a higlher ratio than we now have when
the other nations of the world change their coinage laws.

Mr. Speaker, the benefits which would flow to the people of
the United States from the free and unlimited coinage of silver,
and the evils which would result from its less extensive use as
a money of the country, have been so fully explained by other
gentlemen on this floor that it is impossible for me to any-
thing to what has been so well said. However, I deem it but

per to state that even if our views do not prevail, I do not
mulge in the gloomy forebodings so often and so sorrowfully
expressed by the gentlemen with whom I am associated on this
measure.

It is not recommended by the President, or suggested by any
ope here, that we should destroy the silver dollar we have, or

take away from it its legal-tender character. Hence, there will
be no con of vur currency. The trouble is, that while
our population increases, and our business expands, our cir-
culating medium will remain stationary, except so far as it may
be augmented by the imporfation of gold or the issuance of
natfonal-bank notes. I think I have shown that the former
method of adding to our supply of the precious metal is not
promotive of the substantial welfare of the American Seople: and
my fondest political hoiria to see the day when itwill not be in
the power of any num of our private citizens to increase,
diminish, or in any way regulate the volume of the nation’s
money.

Mr. Speaker, I do not wish to be misunderstood on this point.
I am no enemy to banks or bankers. I recognize their business
as being just as legitimate and fully as honest and honorable as
any other secular calling. The idea expressed byso many, that
our financial difficulties were brought about by a conspiracy of
bankers, I repudiate utterly. Ibelieve th:tbutfor the assistance
which has been rendered, and which is being rendered, the busi-
ness public by the bankers, many times at the jeopardy of their
private means, the colla in our land would have been com-
plete. In their good work I bid them Godspe-~d.

Mr. Speaker, I am not one of those who think that the free
coinage of silver will J;rova a acea for all, or much of, our
ills. I believe it would be the least beneficial of any of the eco-
nomic measures to which the party of whieh I am a member is
committed; but, because I regard it as a step in the right direc-
tion, I shall cast my vote for every proposition which is cilcu-
lated to promote a return to the system founded by our fathers
and under which they lived and prospered.

I am aware that many others wish to lain their views on
this absorbing question, and will therefore bring my remurks to
a speedy close. In doing so, 1 desire to express the hope that
we may be guided by wisdom, as I am sure we will be prompted
by patriotism, in whatever course we may "adopt, and that our
actf(?n will turn back fhe tide of adversity, revive confidence,
restore credit, and cause the country of our pride, like a ycm.nﬁ
giant refreshed by slumber, to shake off her lethargy, and stan
p}-oudl up at the head of the nations of the universe. [Ap-

ause.

: The table referred fo is as follows:

Monetary syst and approzimale stocks of money in the aggregate and per capila in the principal countriss of the world.
Ratio be- | Ratio be-
i Tween Stock of silver. Per capita.
Conntries, Monetary sys- ﬁi‘ and | gald and Pﬂﬂr Stock of TUncovered

P hom- ettt o B g gold. Full | Limited | oo paper. | a| St | Pa- | To-
ver. Ver. tender. tender. f *| wer. | per. | tal.
United States._.__.. Goldandsilver | 1to 15.98 | 1 to 14.95 | 67, 000, 000 ‘WLM,OW 000, M’BT'I,OOO.UOO 15, 000, 000 412, 000, 000 01 29,18 1#8.15 bl.&l
United Kingdom ...| Gold 1to 14.28 | 38,000,000 | 650,000,000 |______....... 100, 000, 000 | 100, 000, 000 | 50,000,000 [14.47 | 2.63 | 1,32 | 18.42
e s o 1 to 14.38 | 20,000,000 | 800,000,000 | 650, 000, 000 | 50,000,000 | 700,000,000 | B1. 402, 000 62 [17.05 | 2.09 | 40.56
Germany 1 to 13.957| 49, 500,000 | 800,000,000 | 103,000,000 (108,000,000 | 211,000, 000 | 107,000,000 {12.12 | 4.26 | 2.16 | 18.54
Belginm_ . ____.___ 1t014.38 | 6,100,000 | 65,000, 000 , 400, @, 000, 000 | 55,000,000 | 54,000,000 }10.66 | 9.02 | 8.85 | 25.53
s 1to 14.88 | 81,000,000 | ©3,605,000 | 16,000,000 | 34,200,000 | 50,200,000 | 163, 471,000 | 8.01 | 1.62 | 5.27 | 9.91
Switzerland 1t014.38 | 8,000,000 | 15,000,000 | 11,400,000 | 3, 600,000 | 15 000,000 | 14,000,000 | 5.00 | 5.00 | 4.67 | 14.67
reece . 1t014.88 | 2,200,000 | 2,000,000 | 1,800,000 | 2 200,000 | 4,000,000 | 14,000,000 | .91 | 1.82|6.36 | 9.00
Spain.... 1to 14,38 | 18,000,000 | 40,000,000 | 120,000,000 | 38, 000,000 | 158, 000,000 | 100,000,000 | 2.22 | 8,78 | 5.56 | 16.568
Portugal 1t014.08 | 5,000,000 | 40,000,000 <--...| 10,000,000 | 10,000,000 | 45,000,000 | 8.00 | 2.00 | 9.00 | 19.00
Amrfa—ﬂungary.-. e ] L e 1 to 18.69 | 40,000,000 | 40, 000,000 000,000 {.. ... ... 90,000,000 | 260,000,000 | 1.00 | 2.95 | 6.50 | 9.75
Netherlands __.....| Goldand silver| 1to 15} |1tolb 4,500,000 | 25, 000, 000 3,200,000 | 65,000,000 | 40,000,000 | 5.55 [14.42 | .80 | 28.89
Seandinavian Union| Gold - oo oo oeeeaee 1to14.88 | 8 600,000 | 32,000,000 10,000,000 | 10,000,000 | 27,000,000 | 8.72 | 1.16 | 8.14 | 8.02
S A T 1 Silver.......... 1to16f | 1tol15  [118,000,000 | 250,000,000 88,000,000 | 60,000,000 | 500,000,000 | 2.21 | .53 | 4.42 | 7.18
Torkey - ool Goldandsilver |............ 1to 15.1 | 33,000,000 | 50,000,000 45, 000, 000 | 45, 600, 000 1.52 | 1.38 2.88
Gold 1t014.28 | 4, 000,000 | 100,000,000 7,000, 000 7, 000, 000 25.00 | .75 |______| 28.75
Y] 1to 15.68 | 7,000,000 | 100, 000, 000 15,000,000 | 15,000,000 1429 214 .. 16.43
-~ 11, 600, 000 5,000,000 | 50,000,000 | .oceeeeo... B0, 000, 000 - 4.81] .17 4.91
3, 000, 000 500,000 [ 2,000,000 |.__... A7 .67 B4
35, 000, 000 000, 000 1290 .71 17.14] 19.14
40, 000, 000 000, 000 2.25 1.25 140/ 4.9
255, 000, 000 000, 600 eee| 8.8 11| 364
400, 000, 000 1 | (e = ie el INEEEIE LT ] 1.75

FERLEENEE 000, 000

4, 600, 000 000, 000

2, 000, 0v0 000, 000

(3,489,100,000 }553.500.000 4,042,700,000

TREASURY DEPARTMENT, Bureau of the Miat, A ugust 16, 1898,

Mr. HICKS. Mr. Speaker, I desire before eommencing my
prepared remarks on the subject under consideration to answera
question that was asked by the learned gentleman who preceded
me, in which he stated this proposition: Why is a silver dollar
an honest dollar? Itis because it has the broad seal of the Gov-
ernment of this country that stamps it as honest; and without
that seul it would not be an honest dollar. Just here I will relate
a little incident that proves what a silver dollar or a certificate
that calls for asilver dollar is worth in Germany as compared with
the greenback money. I had afriend who,about two monthsago,
offered a $5 note in Bremen, Germany, as payment for some

purchases that he had made. It wasimmediately discovered
the person to whom he offered the note that it called for five sil-
ver dollars, and my friend was compelled to take the actual value
of the silver asit was in Germany on that particular day.

Mr. HEINER. The bullion value?

Mr. HICKS. The bullion value; and on the same day he
offered a five-dollar greenback note in payment for a purc
that he had mude, and it was taken at its gold value. That is
the difference, I take if, between silver money and the monag
that we call gold money, if you choose; and it would be fooli
and useless for this Government, in the face of all the nations
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with whom we deal, to undertake to maintain the parity between
gold and silver, unless those nations with whom we do business
will agree with us.

Mr. Speaker, the question and the substitute under considera-
tion is in no sense a question that appeals to party spirit or
party prejudice, but one which concerns the business interests
of the entire country —East, West, North, and South. Whether
or not the so-called purchasing of silver has caused the present
stagnation of trade and financial distress, reports of which reach
us from all parts of the country, is directly chargeable to the
Sherman law must necessarily enter more or less into the in-
telligent discussion of the question, and of this one fact we may
rest assured, that no matter how much we may differ as to the
causes of the present distress, the most of us agree that at least
a part of it is chargeable to the distrust and uneasiness caused
gy ;sahe purchasing of silver in the guantities that are directed

W.

yThnara are none of us but understand that what iscalled money
is that which passes freely from hand to hand throughout the
community in final discharge of debts and full payment for all
commodities, and the most important function which it dis-
charges is that of facilitating exchanges and of affording a
ready means of establishing the comparative value of different
commodities. Indeed, theidea of general value cannot be fixed
without the existence of money; and as a medium of exchange
-and measure of value it acts as a standard in the regulation of
contracts. Its three functions are, first, as a medium of ex-
change; second, as a measure by which the comparative values
of exchange can be estimated; third, as the standard by which

obligations,are determined.

Money must be a fixed and unchangeable measure, and must
be so recognized by all countries which exchange commodities or
enjoy commercial relations with each other; and any changing
of its value, or debasement of it that causes a reduction of its
value as a purchasing power, destroys public confidence and
causes distrust. If the legal money is debased, he who has serv-
ices to sell, or is the owner of property, can raise the price to suit
the occasion. But legal debts and legal money go side by side.
These are we]l-estabﬁshed principles governing money and its
uses upon which we all agree.

By the Constitution of the United States Congress has power
to coin money and regulate the value thereof. Hence Congress
has full command over all the legal debts of the nation, and any
abuse of this power, like the dgbasing of money, causes distrust.
This same power that can debase or enrich the legal tender of the
country also has the power to increase or decrease all legal debts.
From 1794 to 1873 there was no change in our silver dollar, except
in 1837, when the ratio wasreduced from 416 grains to 4124 grains.
In 1873, silver coinage not being provided for, its legal-tender
power was taken away. In 1878 it was restored to its former
condition as full legal tender for all debts, except when other-
wise stipulated in the contract.

Mr. John A. Grier, of Pennsylvania, in his pamphlet—a little
book written a few years ago, entitled ** Our Silver Coinage,”
in whieh he ably reviews the subject as an advocate of silver—
says the demonetization of silver in 1873-'74 was a huge blunder,
and in the law restoring silver to its old place in 1878 the law
of 1873, wherein gold is recognized as the unitof value, remained
unchanged and was not repealed in that particular, therefore
the restoring of silver creates a new unit of value; hence he
claims that we have two units of value—the gold dollar and the
silver dollar. And one of the princ’ifml reasons urged for the
enactment of the law demonetizing silver by the gentleman who
had charge of the measure in 1873-74 [Mr. Hooper] was that
the Government could get gold at that time 3 per cent cheaper
than silver, and as we then had heavy coin obligations to meet
it was wise to provide for the coinage of gold alone.

This, we must remember, was at a time when our people had
nearly forgotten that there was such a thing as gold and silver
money, asit was thendistinctively an age of paper money. So that
from 1793 to 1873 we were under a double standard, and from
1873 to 1878 we were under a single or gold standard, and thelaw
3;1 1873 distinetly states that the gold dollar shall be the unit of

ue.

Mr. Grier argues with great clearness and force for the con-
tinuance of silver coin as money, and, indeed, the overwhelming
sentiment of the entire country is, we believe, to-day for the use
of silver as a part of our currency; but by reason of the cheapness
of silver the difficulty of maintaining it on a parity with gold
presents itself, especially so in our dealings with foreign nations
who do business only on a gold basis, and to do this, it is con-
tended, a new ratio must be established, and there must be no
compulsion upon the Government to purchase it for the purpose
of creating a market for the owners and producers of silver.
But even a new ratiowith a constantly changing market will not
cure the evil so long as we stand, almost alone, among the na-
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tions of the world to maintain both gold and silver as money on
a %ﬁﬁi with each other.

e heaping up of large quantities of bar silver in the vaults
of the Treasury can not impress any one as a proper me:sure, and
its enactment into law was one of those peculiar compromises
that at times have to be resorted to, to bring extremes together
or to prevent, as was the case at that time, the enactment of
what was claimed to be a worse meaasure.

This part of the law, i.¢., the purchaging clause, having caused
s0 much adverse comment and distrust, it is now sought to re-
peal, first, by those who deem the legislation unwise;second, by
those who think it responsible for our money stringency; and
third, by those who believe that gold alone should be our stand-
ard of money; and those who favor silver legislation have offered
as a substitute a measure providing for free and unlimited coin-
:ﬁe Neither of these measures, it is claimed, seek to discard

ver as a legal-tender money.

The one law, however, contemplates a stoppsge, temporarily,
of the coinage of silver, except possibly the coinage of what we
have on hand. The others claim in their measure, that is, the
free-coinage measure, that those who urge the repeal of the
Sherman act are in the wrong, and that our present financial
disturbances are not chargeable to this, but to some other cause
hwhich other cause they fail to give us), but contend that a more

iberal measure of coinage and treatment of silver is demanded
instead of the present law; and this new measure will, they claim,
at once restore confidence and cure us of all our present ills.

One gentleman [Mr. GOLDZIER] in his address against the
free coinage of silver upon the floor of this Housﬁikeus the
country to a sick patient, and says: ‘‘ We,” meaning the Demo-
cratic party, of course, *are the doctors,” and as such, and
he as one of them, prescribe a remedy. i fear, Mr. Speaker
if the remedy pro by the gentleman, to wit, the repeal of
the Sherman law, depended on the Democratic party, the patient
would die before the doctors could agree.

The fact is, Mr. Speaker, the Democratic party can not ad-
minister the proper medicine to this distressed country, for the

- reasons, first, they have not properly diagnosed the case; second,

they do not have the proper medicine in store; and third, they
are hopelessly disagreed as to the remedy needed, and it is
against their school of medicine to administer the only remedy
that can restore suspended animation to the great body politio
of this country that now exists; but, sirs, call in the other school,
the old tried and reliable Republican doctors, and in a few days
time you will see such a change in the appearance of things that
will astonish you. Why, the very presence of the old doctor, the
old familiar family physician, will at once act as a stimulant and
as a restorer, without applying a remedy. [Applause.],

The question of what is the proper thing to do is now before
us for action. Paftriotism demands in this crisis its careful con-
sideration and an honest and conscientious vote, for the best in-
terests of the whole country, as we understand it, and each for
himself must answer to his constituency if he is in error in his
final judgment. The agricultural community and the entire
business interests of the country, including the manufacturing
interests, and especially the latter, are at a standstill, and indi-
viduals and parties are divided as to which is the right thing to
do; and there are many of us who believe that if a free-coinage
measure would add one cent additional to the value of a bushel
of wheat, or any additional value to farming lands, or would in
any way relieve the present distress that pervades the entire
country, we would cheerfully vote for it, and no one would be
more willing to vote for such a measure than myself.

‘et, after careful consideration and a patient and careful as
well as considerate hearing of all that has been urged by the
gentlemen who have advocated the free coinage of silver, I am
free to say that, although open to conviction and anxious to
learn and do the right, Igha.ve been unable to come to a conclu-
sion that will favor the measure offered by Mr. BLAND: and if
the limited coinage that has been tried as an experiment since
the enactment of the Sherman law has brought about so much
distrust and financial distress as is claimed, by the same process
of reasoning we must conclude that free and unlimited ¢ inage
would cause greater distrust, ater depression in business,and
greater financial distress, with its attendant consequences.

The President of the United States has chosen to say to Con-
gress that the so-called Sherman law is responsible for the pres-
ent condition of affairs. With this position assumed by the
President—and we all accord to him honesty and sincerity of
purpose—a great many of the distinguished gentlemen on the
floor of the House have taken issue, and in the excellent and
learned discussion of the subject as given to the House a few
days since by Gen. GROSVENOR, of Ohio, that distinguished gen-
tleman said, in language that was unmistakable and to my mind
unanswerable, that the Sherman law had very little to do with
the present condition of affairs.
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Indeed, it was but asubterfuge and a scapegoat,soto s ,on
which those who have the di:ection of aff: choose to place our
present depressed condition, and the real cause of the difficulty
was the disposition on the partof the Presidentand his advisers
to tamper with the well-known protection policy [appla.usa} that
has been the distinguishing feature of the Government o
great country for the past thirty years, and under which it has
so wonderfully progressed, and that by the attack that is in-
tended to be made upon this policy, which has done so much to
make this the greatest country on the face of the earth, the
manufacturing interests of the counfry have become alarmed,
and the fear of their business being ruined and the produet of
their manufactures being depreciated in value, has compelled
them to suspend work and discharge their labor, and the smoke
of the stacks that was so welcome during the year 1892, and the
music of the spindles and looms, the hum of which meant work
for the laborer and means of supportto his family and happiness
and contentment everywhere, is now heard no more, and instead
from allour manufacturing districts comes up the complaint that
the wheels of industry have stopped. And in all these idleness
reigns supreme.

In the city af Altoona, where I reside, in the month of August,
1892, the Pennsylvania Railro:d Company paid to its employés
about 160,000, and in the month of August, 1893, they paid about
$160,000.

A MEMBER. For wages?

Mr. HICKS. For wages. Inthe month of September, 1892,
the same corporation paid out $408,000, within $2,000 of half a
miilion; while for the month of September of this year, the es-
timate they have upon their pay roll is about $140,000; and in
the city of Johnstown the Cambria Iron Company has been com-
pelled to suspend from 7,000 to 10,000 of its emglo{‘és.

What has caused this depression in business: he President
has said it is the Sherman law; but, sir, it is the threat of the
Democratic party, and the belief of the business and manufac-
turing people of the country that they intend to interfere with
the protective policy that for so many years has done so much to
bui]g up the manufacturing interests of our country, and which
protective policy has been fostered by the great Republican
party. [Applause.]

Andin thisconnection, Mr. Speaker, I desire to hayve the Clerk
read an extract from the New York Press, which very vividly
portrays the condition of the country in 1892 and the condition
of the country at its present time.

The Clerk read as follows:

DARE DEMOCRATS DENY I??

0 the prosperity of this nation was at high-water mark. Eight-
een hun and ninety-two was the banner year of American industrial
Progm During the twelve months ending at midnight on the 81st day of

ast December the American people produced more and consumed more than
in any year of their history. Our forelgn trade broke all records by its mag-
nitude. The volume of our industrial production and our exchange of prod-
ucts among ourselves went far beyond all gracedem. We produced a mil-
Hon tons more of pig iron than in 1891, and 2,000,000 tons more than Great
Britain. We produced 200,000 tons of steel r more than in the preceding
year. We consumed 59,000,000 pounds more wool than in 1891.

Capital and labor were alike and profitably employed. The factol
wheels revolved unceasingly. A Wages were higher than ever before. Confi-
redit was free

Oneyear

dence was universal. C ly extended. The in ty of the
CUrrency was . 'There were fewer commercial failures in any
ear since 1832, The creation of wealth for the nation and competence for

@ toller went on apace under the shield of Amerlca’s second ation
of Independence, the Mckinlgolcu;w.

Until the Bourbons and the Socialists elected Grover Cleveland there was
eve ospect that the same conditions would prevaill during 1893. The
caplr{n?;t the nation, the executive ability of its leaders of industry, the en-
terprise of its merchants, and the skill of its tralned workers were at the
highest point on November 8, when the Democratic party trinmphed on a
platform that declared war on every American interest.

‘With the election of Cleveland manufacturers and merchantsbegan to trim
their sails in anticipation of the coming storm. With the lnnngrst.f.on of
Cleveland the storm burst. Confidence vanished. COredit fled. tal hid
ftself. Securitiesin which a large Lﬁ{o rtionof the country’s wealth was in-
vested rapidly dwindled in value e loss to the %elﬁple exceeded §1,000,-
000,000, ]?a.nk after bank went to the wall. The liabilities of commercial
failures for the first six months of the year were more than double those of
the corresponding of 1802. Menaced by revolution, American indus-
tries ceased to expand and began to retro e. Production has fallen and
wages have fallen with it. Every plate-glass factory in the country has shut
down. The great iron mines of the Northwest have suspended operations.
Blast-furnace fires are being banked. Trade balances are against us. Tex-
tile mills are everywhere closing, or restricting their tprodnca. The prices of
wool and wheat have sunk to a ruinous figure. The farmer suffers with the
merchant and the manufacturer. Tens of thousands of American working-
men who last year were busy and prosperous are idle and facing destitution

to-day.

The Press asserts explicitly and directly that the prevailing conditions of
disaster have been brou?n about by the threat of Democratic free trade.
It asserts that the loss of the people through the depreciation of securities,
the paralysis of credit, and the stagnationof industries would not have taken
Erem had Benjamin ison been elected instead of Grover Cleveland. The

g3 challen Democratic newspapers to deny this statement. Is there
one Democratic organ that dares to assert that the disaster which has come
upon the countmy since March 4 would have occurred if the Republican
party had continued to control the Government?

Mr. HICKS. In all that is said by the New York Press, in
the article just read and in thediscussionof this question by the
many distinguished gentlemen on the floor of this House—in

B, 6 A

nothing that has been said has an explanation been made that
denies the statement asserted therein.

And tothose of us who can remember what has frequently
been referred to by some gentlemen on the other side as to the

old Democratic days before the war, we beg to remind the
gentlemen that about the same condition of affairs existed from
1856 to 1860 under Democratic administration that exists to-
day; and the message of President James Buchanan to the Con-
gress assembled in 1856, in describing the condition of thecoun-
try at that time, used language very similar to that which was
used by the present President of the United States in hisrecent
message to this Congress.

Indeed, one of the most flagrant actsof betrayal of public trust
by the Democratic party that led to the condition of affairs re-
ferred®o by President ]zucha.na.n was the act of George M. Dal-
les of Pennsylvania, when he in opposition to the interests of his
State, and in violation of the pledges of his party, cast his vote
as Vice-President of this country, and asthe representative of
the Democratic party against the tariff of 1842, thereby bringing
about its repeal, and the sufferings and distress that culminated
from 1856 to 1860 were directly chargeable to the report of that
megsure.

The student of history who will take the pains to exnmine
will discover that when this country was working under apolicy
of protection instead of a poliey of tariff for revenue only it was
in a far more prosperous condition. The Democratic party has
always been, at least for the past thirty years, the pessemistic
party of this great nation, and, as a Republican, I point with
gride to the success and E-ossperity of the country during the

ays of Republican administration, and am willing at any time
to have its policﬂeeontrasted, by any fair-minded person, with
the policy of the Democratic party (if it has a poliey).

Mr. Speaker, many of us well remember the so-caﬁed good old
Democratic days of 1856 to 1860, of low wages, scarcity of work
and greater scarcity of money. The old rag-paper currency of
State banks, dishonored and worthless, and the distress and suf-
fering then existing, especially in the winter of 1857, was with-
out parallel, before or since, especially in the iron districts of
Pennsylvania, excepting, possibly, the present time. The great
Cambria Iron Works, O%J ohnstown, with its army of from 7,000
to 10,000 workers, is almost at a standstill.

The miners of coal and manufacturers of coke on the Alle-
ghanies have nothing to do; the great repair and machine shops
of the Pennsylvania Railroadat Altoona are working only about
one-third of the time, and instead of the ¥a roll for the month
of August reaching the munificent sum o &50,000 (almost half
a million), as it did in August, 1892, it did not reach half that
amount; and it will be far less in September.

Is this the change that was desired and urged by the Demo-
cratic party? It is, sir, anadditional and most convineing argu-
ment against the principles enunciated in their deluding plat-
form. Itis at variance with the bestinterests of, and is directly
antagonistic to, the prosperity of the laboring man, as well as
the manufacturer. Wheat was then, as now, at a very low price;
but with no labor and no means of earning money, little does it
matter how cheap are the necessaries of life.

Those good old Democratic days may well be boasted of, except
to those whoknow the sad experience of those daysand the misery
and destitution then existing; and may God forbid that the work-
ing people of Pennsylvania, yea, of the whole country, may ever

ain see such a winter as the winter of the *‘ good old Democratic
days” of the winter of 1857.

ince the election the people have stopped to think, and are
examinin%nwhat was promised them by the Democratic party in
order to induce them to make a change, and they have discov-
ered thatthat p:u-tg itself, which promised so mueh for the publie
good, is hopelessly divided, exceptin theirdesire for publicoffice,
and that to-day, instead of unanimously working for the best in-
terests of the country, they are upon the floor of this House char,
ing each other with bad faith; and you have the piteous spectacle
of the President and the acknowledged leader of his party point-
ing out one line of policy, while many of its most distinguished
leaders in the Senate and on the floor of this House tale issue
with him and say that if that line of policy is followed as he rec-
ommends it will be most ruinous and work far greater injury to
the country than any other measure he might possibly suggest.

The fact is, Mr. Speaker, if this Congress would by resolution
to-day declare that the protection policy which was fostered by
the great Republican party should continue untouched, and

would then adjourn without any action whatever upon the Sher-

man law, confidence would be at once restored, and the busy:hum
of the hives of industry would be heard again from ocean to
ocean, and from North to South, and happiness and content-
ment would again reign supreme in the homes of our people.
This hopeless division of the Democratic party on the finan-
cial question of to-day proves the incapacity of that party todi-

ﬁ'—_—




738

CONGRESSIONAL RECORD—HOUSE.

AUGUST 23,

=

rect the affairs of this great country, and demonstrates the fact

that by the promise of too much they have succeeded in getting
into power. What has happened since that time and is now per-

ing the entire country needsno further reference on my part,
as it is too well known to even require repetition.

Nations, like individuals, must be honest, and the Democratic
party, by reason of its dishonesty as a party and its failure to
redeem its promises, has sown the seeds of distrustfrom which
we now sufler,

Its hopeless division already referred to on the financial ques-
tion proves its inability to keep its pledges and contracts to the

ple. They were mude to broken, and we say here, Mr.
poaker, without fear of successful contradiction, that another
matter which has not yet been referred to by any gentieman on
the floor of this House has also tended largely to creute distrust
in the minds of the people of the ability of the present Admin-
istration to properly conduct the business of the country; and
that, sir, is the disposition manifested to violate the contracts
which have been entered into on the part of the Government
with the men who saved this country from eternal ruin,

The country loves its old soldiers and they want their contracts
with them honestly observed. I speak, sir, with due regard for
what I am about to say when I assertthat Mr, Cloveland has not,
either by his own personal acts or by the acts of the gentlemen
whom he has called into his counsels, in any way proven himself
or themselves to be friendly to the Union veterans of the coun-
try. and they have shown no disposition, either by word or act,
to live up to the contracts of the Government to care for the old
soldier and his family when old age and disease should overtake
hi

m.

Indeed, Mr. Speaker, it is to the disgrace of this great nation
that we find & condition of affairs existing such as never before
existed in this country, nor has its like existed in any other
country. Claims against the Government upon & solemn con-
tract, proven in due form of law, considered by a proper cours
alter careful and patient hearing, and a judgment entered in
each case, and the money justly due and owing, partly paid on
account of said judgment, have, by the act of one man, beenen-
tirely overturned, and judgment reversed without a hearing
end without notice, until after the decree of reversal was entered
against the plaintiff in the case.

The present Secrefary of the Interior has, by the stroke of his
pen, decided that the solemn judgment entered by legal and
proper authority and in accordance with law, in thousands of

nsion cases, by his honored predecessors, wasentered,ashe now

eclures, withoutauthority of law, and he hasreversed decrees for
the payment of pensions that were granted in the mannerindi-
cated, and pensions have been stopped, and pensioners have been
notifled by thousands that they must again go through the forms
resgribed by law and present their claims before an un-
})rlendly court, acting es judge and jury, to prove themselves en-
titled to the small pittance which the Government had already
ted them upon cases heard and adjudicated.

Such a wholesale overturning of precedents was never before
heard of, and the Union veteran who hashad his pension stopped
is held up before the community in which he resides as a fraud,
impostor, perjurer, and cheat; and he is humiliated before his
neighbors, and made to feel as though he hasactedan unworthy

t in securing for himself that which was his right; and thus
Erhis old age the Government he faithfully served has turned
its back upon him and hasattempted tod him. Thisvio-
lation of contract upon the partof the present Administration
has been felt all over this land, and, in my humble judgment, it
has had as much to do with sowing the seeds of distrust as any
ot.h&r act either omitted or committed by the present Adminis-
tration.

I apgoaltn the gallant soldiers of the Gonfederacgowho sit upon
the other side of this House, and with whom the boys in blue at
Appomattox divided rations and broke the bread of eternal fel-
lowship and brotherhood, and as one of that army who wore the
blue who helped to make it? ible for these soldiers of the
Confederacy to occupy the tinguished positions they now
hold in the ialla of Congress, and the many other places of honor
and preferment in the gift of this great and generous people,
and in the name of thess thousands of men who have been de-
nied this small pittance b{uthe Government, and who have been
held up as targets for public condemnation, I ask for fair play
and justice.

It has never been in the heart of the Union soldier,and I chal-
lenge proo! of it, to gloat over thedefeat of our Southern brothers;
but, trusting to their honor, we have aided so far as we could
in restoring to you, my soldier friends on the other side, the
right of the ballot: and by the exercise of that right, which grew
out of our confidence and generosity, we ask you to see that fair
play and honest dealing be given to the thousands of now
old and infirm men who suffered in saving this country, the bene-

it of which you reap, which is represenied in this most solemn
obligation of the Government—the pension roll—that the Becre-
tary of the Interior is now trying to make dishonorable.

In doing this I gay it is but reasonable and just, Mr. Speaker,
to expect that the gallant men who wore the gray will remem-
ber the debt of gratitude which is due the Union veteran—n
debtwhich theyin common with every other citizen of the Union,
and their prospering section as well as every other section of the
country, owes to the old blue soldier, now in the days of the sere
and yellow leaf of old age.

As these pensions have been stopped in many homes all over
this nation, the grocer has failed to receive his due, and he in
turn would fail to meet his obligation, and thus it has extended
from hamlet to town and from town to village and from village
to county seat and from county seat to the cities and the great
centers of trade until every artery of the great financial fabric
of the nation has responded to this outrage. This is one of the
many causes that haveled the people to believe that their inter-
ests are not sufe in the hands of Lge men who are now attempt-
in%' to control the affairs of this great nation.

Mr, Speaker, I desire briefly to refer to another matter that is
causing much anxiety and concern to the business interests of
the country; that is, sir, the declaration in the platform of the
Damocratic party favoring the repeal of the tax upon State banks;
this is a threat and mensace toour present system of national cur-
rency, the system now in use by this Government, and which,
barring the cheapsilver dollar, is pronounced to be the testever
devised by man, and while it may be improved and strengthened,
any serious changes mude in it must work and cause seriousdis-
aster and confusion, and the threat as promulgated by the Dem-
ocratic party is already bearing evil fruit and aided tocreate
the present prevailing distrust.

During the protective Administration of President Harrison
the business of this country so prospered as to warrant an in-
crease of 26,000 new business concerns. But notwithstanding
this unprecedented increase of our mercantile institutions, the
failures during the last year of Mr, Harrison's Administration
were 335 less than the last year of President Cleveland’s first
Administration, and the total amount involved in such failures
was less by 39,7@6,000.

Immediately after the election of President Cleveland in 1892
came the speedy contraction of business already referred to, and
preparation was at once made, and sails were taken in by busi-
ness men and manufacturers to be prepared for unknown impend-
ing dangers, and the amounts involved in commercial failures
increased over 200 per cent in six months, comparing the first
months of 1893 with the first months of 1802. From all parts of
this coun‘:lilyhto-day wo hear of idle men, most of whom are anx-
ious and ing and ready to work, and no work to do. In New
York butaduy or two ago a riot was imminent, and unless some-
thing speedily be done the cry will soon come from all quarters
of this great nation, ** Give us bread.”

Tl?gxbs,ys a distinguished authority and writer in the New York

ribune: 7

Financlal distress and ruin must always follow the change from doing
business with money to good money; hence, no nation should ever
adopt a de; ted currency, and in the end the use of a de iated or de-
based currency will inevitably result in disaster to any nation that adopts
1t, and go Tar as history discloses no uation has ever yet changed from a de-
preciated currency to a sound one whose peopls have not suffered.

This was primarily the cause of the panic in 1873, and our
friends in the South can well take this picture home with them,
and they can cite to you the fearful struggle that they have had
to rebuild their beautiful country since the ravages of war and
from the effect of their worthless money. Yet notwithstanding
this lesson we are face to face with a currency (our silver coin-
age) that is not what it pretends or claims to be, but is of less
real value than a dollar.

This fact causes distrust, which means and is soon followed
by disaster. Yet notwithstanding these undeniable facts, which
eause us to realize our present condition, we are asked by the
gentlemen who sre urging the enactment of the measure pro-
posed by Mr. Bland to agree to the [ree and unlimited coinage
of these same debased and dishonest dollars.

Mr, Speaker, if the Shermun act has one good feature above
another, it is the limit fixed in its purchasing clause in which
the Government is permitted to purchase a certain amount of
silver. And, as we have already been informed by the Presi-
dent, this is in a great measure the cause of our present dis-
turbed financial condition. If we do not chooss to vote for its
repeal, we must vote for the substitute presanted by the gentle-
man from Missouri, which will continue the coinage of these
same dollars for anyone who wants them, without stint or limit.
And herein a great wrong has been done to the Republicans of
this body; we are not permitted to suggest a remedy, but must

choose between the two propositions submitted by the Demo-
crafic party.
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Surely to vote for free coinage at this crisis would be a great
mistake, and, if to purchase silver in a limited amount has
caused the present distress (and the President BEE it has) and
an almost total stagnation of business, what will be the result, sir,
if we, in the face of this condition, declare for free and unlim-
ited coinage? Public confidence has become impaired; distrust
reigna supreme; every owner of money places it in his pocket
and keeps it there; currency is sold as a commeodity at a high
rate of premium—and all this is caused, so we are informed by
financiers, by this purchasging of silver, and from all parts of this
groat country comes the demand from farmers, from bankers,
and from business men, for the repeal of this law by which they
cleim they will have relief.

Are the requests and demands of these men of experience and
practical knowledge to be treated as unworthy of consideration,
and are we to be led by men of no experience and who have no
means of knowledge of the real situation except their own theo-
ries, and shall we, in disregard of the requests of practical men,
do away with one experiment that has proven a failure merely
to try another on the same line on a larger scale, and thus by the
failure on our part toaid in restoring public confidence place
ourselves in a much worse condition than we now are?

What can be urged, Mr. Speaker, and what has been urged by
the advoeates of frez coinage that is batter than the law we now
have? The plgent.lemrm from Pennsylvania [Mr. SIBLEY] who
has advocated fres coinage upon the floor of this House failed
10 state in what way the enactment of that measure would en-
hance the value of farm products, or increase the value of a day's
labor, or start again in operation a single manufacturing estab-
lishment or branch of industry. The same gentleman elaims fo
represent the farmers of Pennsylvania, and in their name de-
mands the continuance of the coinage of these debased and dis-
honest dollars. ¥

1 take issue with the gentleman right herve,and assert that if
there is one principle above another that the farmers of Penn-
sylvania are noted for, it is their honesty, integrity, and their
belief in a sound currency; and they will authorize no man, here
or elsawhere, to urge for them the coinage of a dollar that is in-
trinsically worth but little more than 50 cents, The farmers of
Pennsylvania do not believe in fiat money. ‘‘Thou shalt not
steal,”says the gentleman. Ishe not violating his own commsand
when he robs the people by coining dishonest dollars to enrich
the owners of silver mines? He further says, in advoecacy of iree
coinage, that when silver up in price, wheat follows it, and
when it goes down, wheat wise goes down. 1s not the gen-
tleman by his own argument proving that such an unstable arti-
cle as silver is not a fit standard upon which to measure values?

Therefore, in the absence of facts and in the face of the result
of o well-tried experience, will not the theories of free coinage
lead us to greater disaster and more extended financial distress
than we are now guffering from? And mustwe in answer fo the

titions and opinions of men of wisdom and experience furnm a
gg:d ear and listen to and act with theorists only? Doesnotour
best judgment dictate the immediate repeal of a law or that part
of a law that is supposed to contribute in any way to our present
distress, and by this action restore, or at least assist to restore,
confidence?

This being done, it would be wisdom for us to then stop and
give time for thought and further examination of the subject
that is so potentfor weal or woe to the country at large. Would
it not be best for our friends who are so clamorous for the free
coinage ol silver to await the result indicated, and for the gen-
er.{)l %?itill:gep aside from selfish and personal ends and personal
upbu o?

I respectfully contend, Mr. Speaker, that the al of the
purchasing clause of the Sherman act does not impair the use of
nor the value of sjlver asa money metal. The two great es
of this country alike promise the people that they favor bimetal-
lism. Asa Republican, sir, I say without fear of contradiction,
that it is to the pride and credit of that great party that they
have nlways adhered to the promises made in their party plat-
forms, and many wise and wholesomelaws attest the fruth of my
statements; and from the birth of the parl.'g:ﬁl 1856 down to the
present time it has always stood for a fres ballot, fair elections,
a protection policy, and an honest currency. ;

And are we not bound to keep faith and maintain silver on a
parity with gold as per present ratio or standard, and doing that
which honesty and fuir-dealing demands must be done? the
maintenance of thisdoublestandard our Populist friends can also
fall in line with us, and the only manner in which they and the
silver advocates generally are restrained, is in suspending the
purchase of the precious metal by the Government.

Patriotism demands that some sacrifice shall bs made; and
while the great iron, coal, cotton, and other manufacturing in-
dustries of the country generally are either stopped or largely
affected by this depression, is it more than fair, or is it asking

-

too much to to the owners and producers of silver that they
too must stand back and give the country time to recover its
wonted condition and take breath foranewstart; and by thusaid-
ing to restore confidence, the time will soon come when with a
proper ratio of a new standard established, and the new order of
things that mustensue by a retstablishment and renewal of con-
fidence and business. the coinage of silver can again be resumed
in such a manner, sided by the light of experiznce, as to avert
ever again the loss of public confidence by reison of making a
depreciated dollar, that in the end causesdistrust, disaster, and.
financial ruin.

No, Mr. Speaker, the thing to be done to-day is 1o repeal the
{»urchasing clause which compels the Government to buy silver.

WVhatever the material benefit of repealing may be will be far
surpassed by the effect upon the restoration of confidence., The
situation is such that something must be done. The stupen-
dous piles of the manufacfuring and banking establishments,
leaning against and upon euich other, depend upon confidence.
An avalancheseldom beginssuddenly.” Here a piece comesaway
and there another, and between the last fa.llinﬁ. of fragments
and the stupendous crash there is often but an instant. There
is money enough in the counfry, and it will pour out the moment
something is done to restore confidencs.

In the present situation the abstract question of bimetallism
or monometallism must be postponed. The s2veral conferences
of delegates upon that subject have as yet brought forth noth-
ing., Our methods are out of harmony with those that prevail
in the world. That we can male gilver other than an article of
merchandise, cinmlating at its worth in grains in the market,
without the help of other nations, none can suppoze. If we
could, we could not do it soon enough for the needs of the pres-
ent situation.

There is but one way, Mr. Speaker, out of this difficulty. The
eyes of the entire nation are directed toward these Halls. Peo-
ple have been led to believe, whether rightfully or not, that
their present distress is chargeable upon the purchasing clause
of the Sherman silver law. As patriots and as representatives
of a great people it is our duty to repeal that law; and, as I have
before stated, this is not the time to argue bimetallism or mono-
metallism. We have but one plain duty, and that is not done
until the purchasing clause of the Sherman silver act is erased
from our statute books.

These other questions which mustnecessarily be considered in
connection with the use of silver as money can bs postponed, and
with a restoration of public confidence these matters can
worked out in the future to the satisfaction of oursalves and to the
satisfaction of the people whom we have the honor to represent.

[Aﬁginnseb],
. ALDERSON. Mr. Speaker, I am a Democrat, and a bi-
metallist. >

_The platform of the Dentocratic party adopted at its last na-
tional econvention, declares:

‘We denounes the republican legislation known as the Sherman act of 1830
as & cowardly t, fraught with possibilities of danger in the futnre,
Wwhich should make all of its supporters, as well as lts author, anxious for its
speedy tg})ea.l. ‘We hold to the use of both gold and silver as the standard
money of the country, and to the coin: of both gold and silver without
discriminating against either metal or a for mintage, but the dollar
unit of colnage of both metals must be of equal intrinsic and exchangeable
value, or beadjusted through international agreament. or by such safeguards
of legislation asshall insure the maintenance of the parity of the two meials,
the equal power of every dollar at all times in the markets, and in pay-
ment of debt; and we demanad that all i)aper cmengivsshan be kept at par
with and redeemable in such coln. We insist upon this policy as ea{}ec‘lng
necessary for the protection of the farmers and laboring classes, the fl
and most defenseless victims of unstable money and a fluetuating eurrency.

Mr. Cleveland, in his letter of acceptance of the Democratic
nomination last year, uses this language:

The people are entifled to sound and honest money, abundantly sufleient
in volume to supply their business nesds. But whatever miay be the formof
the people's currency, national or State—whether gold, silver, or paper—it
should soregulated and gunarded by fuvemmenm action, or by wise and
careful laws, that no one can be deluded as to the certainty and stability of
its value. Every dollar put into ths hands of the people should be of the
same intrinsic valus or purchasing power. With condition absolutely
g‘glmmead both gold and siiver can be safely utilized, upon equal terms, in

8 adjustment of our currency. .

On the faith of these declarations the Democratic party has
been intrusted with power by the American people, Our party
is committed to bimefallism, as well as to tbe repeal of the
Sherman silver law, passed by a Republican Congress over the
solid vote of the Democratic members of both the Senate and
House of Representatives.

The Democrats in the Fifty-first Congress stood as one man
against this measure, and in repealing it we but follow in the
footsteps and voice the sentiments of those of our own political
faith who were members of that Republican Congress which
not only wronged the people by enacting this *‘cowardly malke-
shift,” but by its lavish and extravagant appropriationsand the
passage of a McKinley tariff bill incre.ﬂ.seg the burdens of an
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oppressed and tax-ridden people, and attempted to 2dd to its un-
enviable record by placing Federal bayonets around the votin
places where freemen are expected fo exercise unrestraine
and untrammeled the right of franchise.

The Democratic party is not responsible for the Sherman silver
law, and we are opposed to it, as we always have been. Even the
Republicans themselves, smarting under the sanguin.ar{l defeat
which but lately overtook them, and in fear of future chastise-
ment for their political transgressions, assert that they are anx-
ious to be rid of their own produection, although they differ widely
as to the motives which prompted them in fastening upon the
country the ridiculous and ruinous policy emanating from their
act of 1800 and its attending evils. Mr. SHERMAN, who gave
his nime to this measure, in his remarks in the Senate on the
8th instant, in excuse of the passage of this act, used the follow-
ing language:

I do not mysolf wish to enter into a political debate, but there is one fact
I must impress upon my friend from Indiana [Mr. VOORHEES], and that is
that the passage of the act to which he has referred was caused by the im-
::iuii?:;.tt danger of the two Houses of Congress agreeing to the free coinage of

Mr. TELLER, another distinguished Republican Senator, re-
plying to Mr, SHERMAN on the same day, said:

I want to refer to the very subject mentioned by the Senator from Mis-
sourl [Mr. VEsT], who has just taken his seat; that is, to the statement
made by the Senator from Ohlo [Mr. SHERMAN] that the Sherman law was

ed o save the country from a free-coinage act. The Senator from Ohlo
|M.r. SHERMAN] was the chairman of the conference committee which
ramed that act, and on the floor of the Senate. when he made the report, he
stated In the most emphatic manner that the House of Representatives had
determined in a very positive way that no free-coinage bill could pass that

M,{ President, I say here now, with all due deference to the honorable
Senator, and trying to keepasclosely within the rules of Senatorial decen
and courtesy as the circumstances will admit, that that statement is an af-
terthought. The records will not support it. The matter was brought here
in that ehape for the reison that 12. was supposed it would quiet the agita-
tion and would maintain intact In the Northwest the Republican column
of States, We were told in plain, unmistakable language that this might
be a 50D to our people, which wounld save us and save our political orgn.n-
ization in thatgreat section of the country, and that we could get nothing
better,

I care not, Mr. Speaker, whether the Sherman silver law was
enacted to avoid the passage of an act providing for free coinage
gilver, as claimed by the Senator from Ohio, or whether it was
placed on the statute books as a ** sop” to the people of the West
and to induce them to vote the Republican ticket, as averred by
the Senator from Colorado; but this we do know, as is known of
all men, that the Sherman law and other laws enacted by Re-
publican Congresses have carried ruin and disaster to the com-
mereial interests of the country, and brought poverty and distress
to our people; and at the door of the Republican party the re-
sponsibility and the blame must rest.

I do not understand that any Democratic member of this
House favors the continuation of the Sherman act as the law of
the land, and I do understand that we all favor its re :

The differences which exist among us relate solely to the
questions: First, shall there be unconditional repeal of thislaw,
or shall we provide at the same time for further coinage of sil-
ver? And, second, if silver is fo be continued as one of the
money metals, at what ratio shall it be coined?

That a most serious condition of affairs existed in thiscountry
was admitted in all gquarters; financial depression, uncertainty,
and uneasiness prevailed everywhere; ruin and disaster con-
fronted the business interests of the country. The Executive
gave heed to the demand which came up from all quarters, and
exercised the prerogative vested in him by the Constitution to
convene in special session the Congress of the United States “‘ on
extraordinary occasions.” The representatives of the people
have assembled; the eyes of the people are uppon them; they are
expected to enhact such laws as will restore confidence, and to
repeal or amend the laws enacted by Republican Congresses, and
to which must be attributed the present deplorable condition of
affairs existing throughout the country.

We are called upon to meet the situation for which the Demo-
cratic party is not responsible, and ons which affects the whole
people. I trust, Mr. Speaker, that in dealing with it we may be
able to rise above party, and that in this hour of emergency
we may be more of patriots than partisans, and in a conservative
spirit unite in a common effort to relisve our common country
0? the unfortuate conditions now surrounding us.

The President, in a message bold and fearless, and couched in
language characteristic of the man and of his every public utter-
ance and expression, has recommended the repeal of the Sher-
man silver law—and there the message stops. He does not, as is
claimed by many gentlemen, declare in favor of the unconai-
tional repeal of the law in question. Gentlemen infer and argue
that he favors unconditional repeal. Afteracireful reading and
study of the President's message, I believe that it is unfair to
him toassume that he would veto any measure which might pass
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Congress relating to the subject under discussion except such a
measure as that introduced by the gentleman from West Vir-
ginia [Mr. WILSON].

In the face of a platform which flatfootedly and unqualifiedly
commits his party to the use of both gold and silver as money,
and upon which he was elected; in the face of the langung» em-
ployed by him in his letter of acceptance of the Democratic
nomination, it is far fairer to the President to presume th:t he
is ready to carry out the p'edges his party has made to tha peo-
ple, and that he would not intarpose the ve‘o power to prevent
the people’s representatives from placing among the laws of the
land a conservative and reasonable measure which would furnish
to the country the money necessary in the transaction of the
business of the ple.

Mr. Speaker, Grover Cleveland is not the msn to remain silent
upon any public question in respect to which he hus formed an
opinion. The peopleofthis country admire him most for his devo-
tion to the right as he sees it, his fearlessness in the discharge of
duty, and his boldness of expression upon public questions: and I
againassert thatit is unfair to th= President to assume in sdvance
that he would veto an act providing for the free coinage of silver
ata safe and reasonable ratio.

But, Mr. Speaker, while I am a Democrat and a partisan, and
have as strong a disposition as any other Democrat to support,
sustain, and uphold a Democratic Executive, I must say for my-
self, in all frankness, that I will vote upon this question as I
deem to be right, and in accordance with the best interests of
the people, as I understand them. I will carry out the pledges
my party has made to the country; I will keep faith with the
peogle who have elected me, regardless of future results.

I have before voted for the free coinage of silver; I have in
good faith told the people of our district that I favored the use
of both metals as money; they have elected me understandin,
my position upon this question, and I will not now lay myself
open to the charge of treachery and deceit, or that I have se-
cured their suﬂm%'es by false pretenses. I have seen no cause
to change my opinion upon the question atissue, but, on the con-
trary, the present scarcity of money convinces me more con-
clusively than ever before that any law which will retard an in-
crease in volume of currency would have a mostinjurious effect,
and to pass it would be bad policy in the extreme.

The bill introduced by the gentleman from West Virginia will
stop the further coinage of silver—the only means now provided
by law for an increase of the money of the country; and in my
judgment there should be substituted for it some safe and cons
servative measure to insure to the people an increase in their
circulating medium, commensurate with the increase in popula~
tion and the requirements of increased business, traffie, and
trade. It may be that some of us feel embarrassed and ham-
pered in our action here by the rule which has been adopted
confining the vote to certain ratios, and to a single other ques-
tion, but we must meet the situation as it is presented and vote
in accordance with our conscientious convictions.

The Wilson bill, so ealled, provides for the repeal of so much
of the act approved July 14, PSQO (the Sherman act), as directs
the Secretary of the Treasury ‘‘to purchase from time to time
silver bullion to the gre%ate amount of 4,500,000 ounces, or so
much thereof as may be offered in each month, at the market
price thereof, not exceeding 81 for 371.25 grains of pure silver,
and to issue in paj‘rment for such purchase Treasury nofes of
the United States,” but, curiously enough, leaves intact that
portion of the act of July 14, 1890, which declares it to be “ the
established policy of the Uhnited States to maintain the two
metals on a parity with each other upon the present legal ratio,
or such ratio as may be provided by law.”

In other words, it is proposed to repeal the only law in exist-
ence which authorizes the coinake of silver, and leave as a part
of the statute, after they have amended it, the provision which
commits our Government to the maintenance of both gold and
silver on a parity with each other.

Gentlemen demand immediate action upon the bill to repeal
the Sherman law and inveigh against delay. Mr. Speaker, this
demand loses its force when we remenber that this House has
already fixed a date when we take a vote upon every amendment
and a final voie upon this bill. Gentlemen say they are bimet-
alists, and yet they notify us that they will vote againstevery
amendment looking towards free coinage of silver. Under the
rule adopted we can without delay repeal the Sherman law, and
at the same time provide for further and free coinage of silver.
‘Why not, then, provide for repeal and for silver coinage at one
and the same time? -

It does seem to me that if gentlemen are sincere in the
claim that they are bimetallists, they will unite with us in deal-
ing a blow which will both rid the people of an obnoxious and
dangerous law and r:zlieve the country by providing for further
coin:ge of silver. Both can be done at one and the same time.
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Why not then vote to accomplish both desirable ends? I seeno
good reason for a different policy. A

Mr. Speaker, I will not impugn the motivesof any gentleman,
but I call the attention of the House and of the country to the
fact that the baittle against silver has never been an open war-
fare, and that every attack made upon the white metal, since it
was by fraud and collusion demonetized in 1873, has been a
covert ussiult, concealed under a pretense of friendship for its
coinage; and we to-day find Representativesupon this floor, who
in one breath declare they favor the preservation of both metals
on a parity with each other, and in the next they declare them-
selves in re :diness to vote for the repeal of the only statuts in
force which authorizes the coinageof silver. They are ready to
strike down silver and stop its coinage, and at the same time in-
sist that they favor bimetallism. Deplorable indeed is the con-
dition of the money of the Constitution and of the people when
it is left to the tender mercies of such uncertain friendship.

The question of free coinage of silver is not a new one for con-
sideration by the people of my State, or of the district which I
represeat. The question has been discussed before our people
in the past and will be discussed and considered in the future.
The Democrats of West Virginia have time and again in their
State, Congressional, Distriet, and County platforms declared
for free coinage, and Democrats have been united upon that

uestion. Our late and lamented Senator Kenna, one of the
ablest and most eloquent men our State has ever produced, as
far back as May 16, 1879, when he represented upon this floor
the people for whom I now speak, in discussing the subject now
under consideration expressed himself in the following vigor-
ous and eloguent language:

Mr. Speaker, I have no desire to discuss this ularamendment. Iam
and have always been in favor of every honest proposition to supply to the
Seople of thiy vast country the currency which their bus:iness and welfare

emand. I desire, however, to take advantage of this trief opporitunity to
state in & gensral way the reasons which actuate me in givlmf to the pend-
ing bill my hearty support. An epitome of the financial legisiation enacted
by the Republicap party in the last sixteen years presents a singular and
a heartless chapter of financial wrong.

In 1862 the bond system was inaugurated. In 1883 the national-bank sys-
tem was adopted. By the legisiation of that period the greenbacks were
issued. The publie debt, under the burdens of wWar, grew to over two billions.
Of this immense sum thres-fourths were represented by 520 bonds, payable
in currency. In 1869 and 1870 the acts were passed which changed the nature
of this immense debt and declared every dollar of it payable in coin. In 1873
silver was demonetized, and thus this debt was made }mynbm in gold alone.
In 1875 the resumption act was passed, and the work of destruction has been
going on with relentless vigor.

Sir, it is due to the truth of history to say that these measures exempt-
ing the bonds from taxatlon, creating national banks, declaring currency
bonds payable in coin, striking down silver and forcing the resumption of
specie payments without regard to the consequent forced contraction of the
currency, destruction of values, and suffering of the people, wera Republican
measures, matured and adopted by the Republican party in the face and in
ag:‘lte of the opposition of the Democratic vote in &ngreas. Thus, in 186g,
the country had gold, silver, and greenbacks in which to pay its great debt,
though the backs themselves were eventually redeemable.

But the payment of the 5-20 bonds in nbacks according to the contract
would have saved tothe taxpayers of this country the interest on fifteen hun-
dred millions of their debt, which they are now pa; on the bonds issued
in funding the five-twenties, and this, sir, without any violation on their
part of a contract as binding on the bondholder as on them. It can not be
objected that this would have been excessive inflation, for the process could
havebeenregulated by thedemandsof business. Toputatrestthisrighteous
agitation by the peoples to pay these bonds in currency, as in the
start, John Sherman, Secretary of the Treasury, has announ to the coun-
try that the last dollar of that class of bonds has been taken up and de-
gtroyed, and another bond, interest, exempt from taxation, and pay-
able in coin, issued in its stead! d all this has been done under pretense
of lessening the burden of the people!

The act of 1878 demonetizing silver was in further pursuance of that Re-
‘gubllesn polley which in effect struck down the means of payment in the

ands of the people and enhanced their obligations in the hands of their
holders. Idonot agree exactly with the gentleman from Ohio [Mr. Ewing)]
in the statement that no man could be found who could be shown to
directly or indirectly theauthor of thatact. The record of that period shows
that while the act was pending andunder consideration the guestion was
asked by Mr. Merriam. of New Yori, whether it had been submitted to the
then Secretary of the Treasury, and Mr. Hooper, of Massachuseita, a Repub-
lican, having the bill in charge, answered that it had been submitted tothat
Republican officlal, and he not only approved, but strongly urged its pas-
sage. I believe, therefore, and avow herethatthe striking down of silver was
a matured policy of the Republican party to which—the evidences are abun-
dant all around—they stoutly and persistently adhere.

No man can measure the datnage to the business, the pro?ervt,g, and the
labor of this country which this mischievous system inflicted. hy, sir, it
may be truly said that the resumption act of 1875 was at the bottom of the
financial panic of 1873. Coming events cast their shadows before, and two
years in advance is a short period of time for iuformation to reach Wall
Btreet of the course of action to be adopted in Washington under the past
Republican financial rule. I have briefly run over these prime facts in the
history of the financial legislation of the lastsixteen years. The veto, which
stands in the way of free eleciions, falr and impartial jurles, and the in-
alienable right of a free pecple to vote untrammeled by bayonets and by
bullets, stands ready to confront this bill. It was exer to defeat the
silver bill of the last Congress.

But these {ssues can not die, When the Democracy goesto the people de-
manding free elections, fair juries, the banishment of troops from the polls,
and the restoration of an honest finanecial policy to the massea of this coun-
try, the rally will be great and the trinmph . Iam in favorof this bill
because it represents one of these great issues; I am in favor of this bill be-
cause it restores to the people one of the means for the payment of their ob-
ligations, which was accepted as such by the holdersof the oblizations when
they were created; I am in favor of this bill because itallows every holder of
sllver bulllon to present it to the mints to have it coined free and returned
to him in coin for general use,

Onr product of silver is from nh.lrti);‘}o forty millions anuually. This bill .
will therefore put that amount in circulation instead of hoarding it in the
vaults. Iam in favor of this bill because 1t will increase the currency of the
country, contribute to the relief of its people, and vindicate, at least to some
extent, the right of the masses to hold even the bondholder, in his assumed
lordly estate, to the sacred obligation of his voluntary contract.

It will not do for gentlemen to tell us that times, conditions,
and circumstances have so changed since these eloguent words
were uttered by our dead representative that we must reverse
our past action and wipe out the record left behind us. The same
battie which was foaght by Kenna and the other friends of the
people with whom he was associated is again upon us, and the
same warfare will 5‘0 on until the people of this country shall
have accorded to them what they need and what they desire,
what they demand and will have in the end—an honest dollar
sufficient in volume fo meet their necessities : nd conditions.

Many of the prominent and leading spirits of the Republic
have given expression to their views respecling the demoneti-
zation of silver, and the use of silver asa money metal. The great
antuckm{:, Hon. John G. Carlisle, then a Representative in
this body, in a speech delivered upon this fioor as far back as
1878, expressed himself upon this subjeet in language strong, elo-
quent, and logical. He said:

I know that the world's stock of th?‘greclousmetals isnone too large, and
I ses no reason to apprehend that it 11 ever become so. Mankind will be
fortunate, indeed, if the annual production of gold and silver coin shall keep
pace with the annual increase of population, con'merce, and industry. Ac-
cording to my views of the subject the congpiracy which seems to have been
formed here and in Europe to destroy, by legislation and otherwise, from
three-sevenths to one-half of the metallic money of the world is the most
gizantic crime of this or any other age.

The consummation of such a echeme would ultimately entall more
upon the human race than all the wars, pestilences, and famines that ever
occurred in the history of the world. The absolute and instantaneous de-
struction of half the entire movable property of the world, including houses,
ships, railroads, and all other appliances for carrying on commerce, while
it would be felt more sensibly at the moment, would not produce anything
like the prolonged distress and dlaorhvsnlzm.ion of society that must inevit-

nhlxi gasulr. from the permanent an ation of the meiallic money in the
world.

Sir, the conspiracy to which Mr. Carlisle referred is still in
existence, and the conspirators have never turned from their
original purpose; and the reasons now existing why they should
be thwarted are even stronger than they were in 1878.

1t is agreed by all candid persons, whether they advocate a
single or a double standard, that the gold supply is inadeguate
and insufficient to furnish to the world a basis }or values and for
a circulating medium; and yet it is suggested that the only way
to secure for our people a double standard is absolutely to wipe
out t.h; use of silver in so far as its coinage in our mints is con-
cerned.

As well, Mr. Speaker, can you expect the patient to recover
to whom the physician daily administers doses of poison, or the
pig in the pen to grow fat if his food is kept from him, as to sup-
pose that silver coinage can be secured by the unconditionul re-
peal of the Shermanlaw. To adoptasingle gold standard places
the gold of the world on the block to be sold to the highest bid-
der. When we bid highest we will have the gold until next
sale day, when some other country offers more forit, and then it
goes to the purchaser and away from us.

The gold then would first be owned by one country and then
by another, and would constantly increase in value, driving down
continually the prices of all productions and of all commodities,
making larger the debts of the debtor class, and increasing the
business and gurses of the **Shylocks” of the country. It is
neither desirable, feasible, nor practicable fora single gold stand-
ard to be adopted for the whole world.

‘We are told that silver can not be maintained at a parity with
gold without an agreement among the nations of the earth us to
the ratioat which it is to be coined—without an intermonetary
conference. ;

Mr. Speaker, I do not suppose there is an intelligent citizen of
the Republice, except such as are the owners of dollars which
would be valuabls in proportion as the dollars in the world would
be scarce, and whose selfish interests would prompt them to op-

an increuss 0f circulation from any source, who would not
avor an intermonetary conference; and everyone of our citi-
zens knows that time and again our eountry has proposed and
sought withoutavail such a conference, and that we now have no
assurance that such a conference will ever be held, or if held
that it will be prolific of results.

The emergency upon us is one that can not be satisfied with
eloguent and theoretical appeals in /behalf of intermonetary con-
ferences which may never come. Thedangerisimminent, and it
is our duty to meet the situation as it is presented—now, not
next year or at some other uncertain period in the future. The
business interests of the country are starving for want of a
medium with which to carry on enterprises for the development
of the richest land on the face of the earth; our workingmen are
in want because they can not find employment for their labor;
our agriculturists can notfind sale for the products of their farms.
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. Let us authorize the holders of silver bullion, as we do those
who own gold, to coin it into dollars and them in circula-
tion and relieve the distresses of the people by giving employ-
‘ment and comfort to the unemployed and destitute and a market
for the products of the farm and of manufacture.

It will not answer their expectations or necessities, or fulfill
the promises we have made, for us to tell the business man
whose ent.er{)ri.sas are paralyzed because he can not obtain
anoney; the laboring man w family is in want bseause he
can not secure employment; or the farmer who can not meet his
obligations for want of a marlket for his product, that they must
wait for an intermonetary conference, dependent upon the
whims of the rulers of the other countries of the globe.

Mr. Speaker, the people have not askked us for stone, buf for
bread, and they should have it now. The people are nof afraid
of the Government or of any money—gold, silver,or paper—to
which the Government's faith is pledged. The time has not
been for a century, and it will never in the future occur, thatour
Eople, and those of the whole world, will not rely upon and

ve faith in any money of any kind which our proud Govern-
ment may agree to make d for its face value.

Mistakes may be made In providing ratios and securities for
money coined, but the faith and credit of the American people
will always be regarded and respected. The people have not
taken their money out of the banks and have not made banks of
their stockings because they feared the stability of the Govern-
ment or of its money, but bzcause they wereafraid of the banks,
some of which were so recently engaged in ascheme to force the
Government to issue bonds, so that they could speculate in the
bonds. I repeat it, the people have notbeen afraid of the money
in cirenlation, but of the banks; hence the ‘‘runs’ made upon
banks and attending results.

The argument is made that we can not maintain silver at a
-parity with gold becauss there has been an increase and over-
proiuction of silver. Mr. Speaker, there has not been an over-

roduction of silver. Thereportof the Director of the Mint for

892 shows that 50,000,000 ounces were produced in the United
States in 1880, 54,000,000 in 1890, 58,330,000 in 1891, and in 1892
58,000,000, The same authority says the whole world produced,
in 1889, 123,420,000 ounces; in 1840, 133,212,600; in 1821, 144,426,200,
and in 1892, 151,051,800, It is estimated that 27 per centof the
gilver is used in the arts, which would to that extent reduce the
guantum which can be used for the coinage of silver and ab-
gorbed in the commerce and the traffic of the world.

The inerease in the population, wealth, and trade of the world
has been and will continue to be much larger in proportion than
the increase in silver production,and itis idle to claim that there
has been or will be in the future an overproduction. If, sir,all
the silver of the world should be *dumped” into the United
Btates alone, it would not more than meet the increased demand
{or money incident to increased population, wealth, and business
requirements, and would prove & Blessing rather than a curse
40 our population if coined at a reasonable and safe ratio.

Sir, the French Depublic, with its 39,000,000 of peolgf& who
have but recently paid so heavy a tribute to the German ire,
is able to maintain at a parity with gold $700,000,000 of silver
«coin, and yet we are told that proud Ameriea, with her bound-
less area and matchless resources and 65,000,000 of population,
will commit amistake if her lawmakers provide for any igcrease
in our $600,000,000 of silver coin. There is neither reason nor
logic in such contention.

Sir, it is an inexorable rule of finance and reason that the
prices of products, whether of the farm or of the workshops,
are high or low in proportion as money is scarce or plentiful.
The protectionist has undertaken by meansof a protective tariff
1o control the prices of products of manufactories, but the peo-
ple of this country need more money and it will not do to cut off
their supply.

A paper recently prepared by Mr. Preston, Ac
the Mint, shows that the gold stock is distribu
principal countries as follows: &

Unitod States, $604,000,000: Great Britain, $550,000,000; France, $800,000,000;
Germany, #00,000,000; Bussia, §250,000.000.

The siiver stock of thesesame countries isgiven asfollows: United States,
$515,000.000; Great Britain, §100,000,000; France, §700,000,000; Germany, §211,-
000,000; Russia, #60,000,000,

The per capita eirculation of gold is: United States, £0.01; United King-
dom. £14.47; France, $20.62; Gormany, §12.12; and Bussia, §2.21. The percal
itaof all classes of money is: France, $40.56; Cuba, §31.00; Netherlands, 828.85;
Anustralia, §20.75; Belgium, 825.58; United Statres, #21.34; United Kingdom,
$18.42; Russia, $7.10, and Germany, $18.54,

Thus we see that France has more of gold than any other of
these countries; more of »ilver, and a larger per capita circula-
tion than any other of the countries named; and there are no
happier or more prosperous people than the French. These
figures, sir, speak in unanswerable ar ent in favor of in-

o Directorof
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creased circulation; in favor of free coinage of silver.
‘We are told that England controls the money markets of the

world, and that we must needs enlist her concurrence and as-
sistance before we adopt any financial policy; and this claim is
made most persistently by gentlemen who butsorecently charged
those of my political faith with *‘aping after hateful English
ways and English methods,” when we insistad that the barriers
should be stricken down which have erippled American trade and
‘have driven the American flag from every sei.

Our Republican brethren have even charged us with lacking
in the spirit and patriotism which animated our fathers at
Bunker Hill, Valley Forge, and Yorktown, when we have dared
to point to the commercial prosperity of England, resulting
from its lack of restrictions upon trade. They have declared
““for America and American institutions® as against the world;
but when thay come to adopt a financial policy for the American
people they cringe before the British lion and on bended knee
ask his advice, permission,and concurrence. We invoke the
spirit of consistency, thatit may find an abiding place in the
guhhc acts of our friends in the Republican party, to which it

as 80 long been a stranger.

Sir, the American people are patriotic enough, and strong
enough, and can afford to selectfor themselves a financial policy
which the necessities of the hour invite and demand, and can
and will maintain and support it, without dictation from any
other gwer on the face of the earth. «

We find engaged in the controversy now going on two oppo-
site and extreme elements. On the one side is the ‘*‘silver
king,” who is personally and pecuniarily interested in the fres
coinage of the white metal of his own production, atas low a
ratio as possible, whereby the value of his product is incrzased,
and his profits made larger. :

On the other side we find arrayed the gentlemenwho aredesig-
nated as ** gold bugs”—the men who have money which they
know will be increased in value in proportion as money is scarce
and hard to procure. They understand as well as we that when
dollars are scarce dollars are high,and that when dollars are
high they will purchase and pay for more of labor, sweat, and
brawn, more of farm products, more of anything, more of every-
thing than wher dollars are plentiful and cheap.

Mr. Speaker, there is a middle stand to take, & conservative
g?hsition to occupy upon this question as well as upon all others.

ere are other classes whose interests must be considered in
all legislation, and these other classes make up the great masses
of our population; there is another subject to be considered than
the mere question of furnishing to the people a circulation suf-
ficient in volume to meetthe requirements of business and trade.
‘We must establish our financial structure upon g fixed, fair, and
equitable basis, having in view at all fimes the rights and best
interest of all our citizens.

To the silver producer we say, ‘* Wemustmeet the conditions
which are now presented and not those confronting eur country
twenty years ago, when your silver at a ratio of 16 to 1 was at a
parity with gold. Your silver has depreciated in value from
unfriendly legislation and increased prod\mt.ion; and it is unfair
to the people to allow you now to tike 60 cents’ worth of silver
bullion and have a dollar manufactured from it, whereby the
Government would'give you 40 cents in each-dollar, without con-
sideration, at the present value of your silver bullion.

% This would, most certainly, be unfair to the taxpayers of the
country, already burdened beyond measure, under a system
which taxes the necessities of our people and not their wealth.
You must furnish tothe Government siﬁver of the value approxi-
mately of 81 for eaich $1 coined, if you expect the Government
to make dollars out of your product.”

To the ‘* money kings” we will say, ‘“We are not here repre-
genting your interests exclusively. 'We will protect you in your
rights and property, but we will not by legislation make your
hourded wealth more valuable. We will furnish to thg people
sufficient money, and will protect them as far as we can against
your avarice and unreasonable demands.”

The question with me, then, to be considered is, atwhat ratio
should silver be eoined? It isclaimed that financial legislation
is an experiment; a leap in the dark. Be this as it may, we can
only now sct in accordance with our experience in the pastand
the best lights before us. When a tax is levied upon subjeet of
taxation, we ean estimato very closely the revenue which will
be derived, but when we come to enact legislation relating to
the finances of the tountry, we can not find a safe, certain, arbi-
trary, and defined rule to govern us.

I have given to this subject all the thought and investigation
of which I am eapable, and haveevolved from this study these
two principles, to ‘my mind incontrovertible, viz: Our country
must have an increased circulation: and, second, there should
be in or behind every dollar & dollar of intrinsic value., In
1873, when silver was demonetized, the quantum of silyer, as-
certained by the ratio of 16 to 1, was on a parity with and equal
in value to the gold dollar. Because of intervening and un-
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friendly legislation and increased production silver has become
greatly depreciated, so that now the bullion value of silver in a
silver dollar is estimated to be worth but about 60 cents.

While I favor free coinage of silver, I must take into consid-
eration its reduced value, the surrounding cireumstances and
conditions. This T have done, with the result that I am led to
favor free coinage at a ratio of 20 to 1, which, I believe, in the

ht of the past experience of the country, will place in or be-

d every silver dollar a dollarofintrinsievalue. Ifunfriendly
legislation has increased its value, legislation friendly and of &
permanent nature will increase its value, but can not and will
not enhance its value so as to malke it feasible, proper, or fair to
go back to the ratio of 16 to 1. To this extent, at least, silver
.and gold have parted company,

It has been stated by the gentleman from Tennessee [Mr. PAT-
TERSON] that to increase the ratio to 20 to 1 would increase the
value of bullion in a silver dollar to 81 cents. Is it nof fair to
estimate and assume that if we fix and keep the ratioat 20 to 1

- that the value of silver in a dollar would increase so that it would
be of the value of $1 in gold? I think it but a fair presumption.
Iam free to admit that I believe it would be more desirable to
have free coinage at a ratio of 16 to 1 than to discontinue en-
tirely the eainage of silver, and I would vote for free coinage of
ailver at that ratio in preference to a mensure to absolutely de-
monetize silver; but I think it will be admitted that if silver
coinage is now preserved it will be at.an increased ratio. All
indications znd circumstances surrounding us point in that di-
rection.

Mr. Speaker, I cannot see any good reason why the silver coin
now in existence would have fo berecoined if there was achange
.of ratio. Thelawsof Congress promise for the Government that
all gilver coin shall be protected and made good, and it is ade-
guate and all-sufficient that the silver now coined has the pledge
of the Reguhlic behind it, and that pledge will make it good as
it now is held to be and considered good.

Entertaining these views, I will vote for the amendment pro-
viding for free coinage at a ratio of 20 to1; and while 1 favor an
amecndment looking to the free co e of silver, yet I am also
opposed to the Shermanlaw, which I deem to be injurious inits
operation to the whole of our people, not excepting ihe silver
sproducer himself. Ifall amendments proposed are voted down,
-and [ am driven to vote on the naked question of the re?aul of
the purchasing clause of the Shermanciaw, I will vote ' aye,”
becruse we thereby earry out one of our pledges, and will with
discouragement, trust to the future for legislation providing for
Aree coinuge of silver. If I can not here and now procure free
coinage, T will not therefore vote to preserve as the law of the
land a statute infimous in character and operation, and which all
parties and classes unite in condemning.

Sir, I am not one of those who believe the Sherman law fo be
responsible for all the ills which have come upon us. We have
among our people what some designate as '‘ lack of confidence,”
-and for this *“lack of confidence” the Republiean press and poli-
ficians are in a large measure responsible.

Sir, the smoke of battle had hardly cleared away from the
battle fields of last year's election until the Republican press
and politicians, for political purposes, began to p'rophesg ruin
and b.lsasttar to the country and her institutions beeause of Dem-
ocratie success, and every Republican, high and low, from their
defeated and soured candidate for President to the eross-roads
politician, united in & ecommon effort to breed uneasiness and
distrust among the people, and their continued * calamity howl-
ing” has had mucﬁ to do with creating *'lack of confidence "
among the people, many of whom have been influenced in their
action by these prognostications of evil.

In this connection, Mr. Speaker, it should not be forgotien that
the balunce of trade was against us until quite recently. We
boughtmore than we sold, which sentout of the country more of
money thanwas brought back tous, which naturally reduced the
volume of our ecurrency and affected our commerecial interests.

‘We have had a system of tariff taxation which has paralyzed
our trade and crippled the indusiries of the country beyond
mensure; and last, but not least, let me, in the language of the
gent.laman from Tennessee [Mr. PATTERSON], used in a speech
delivered atGallatin, Tenn., on July 28, 1591, attribute a part, at
least, of the present deplorable condition—
to the demonetization of silver, whersby the owners of accumulated
wealth in this country, as well as in England, the greatest of commercial

‘nations, have been enabled to realize at the expense of the people the differ-
ence between the value of gold and silver.

While the Sherman law has hastened the end and isin part
‘blamable, the present situation is not the result of one, but of
many laws enacted by Republican Congresses, and the natural
culmination of a vicious system of taxation and finance. Many
:'lﬁl.qgs have combined to bring about the present condition of

airs.

It is claimed that all amendments to the ‘*Wilson bill ¥ will be

voted down,and that there will be anunconditional repeal of the
Sherminsilverlaw, insofarasthis House is concerned. Certain
it is, if thisresult isachieved, it must be accomplished because the
proposition for unconditional repeal secures practically the solid
aflirmative vote of the Republican members of this body; and
yet the Republican party has said in its platform last year, via:

The American peaple from traditionand interest favor bimetallism, and
the Republican party demands the use of both gold and silver as standard
money, such restrictions to be determined by contemplation of values of
the two metals, so that the purchasing and debt-paying power of the dollar,
whether of silver, gold, or paper, shall be equal at all times.

If the Wilson bill passes this House without amendment, Re-
publican votes will pass it, and the Republican party will again
go on record as the friend of the money power and as opposed
to such legislation as will benefit the great masses of our people.

Mr. Speaker, let us keep faith with the pzople: let us sacredly
conform to the promises we have made tothose who have elected
us; let us furnish to the country money sufficient for the
transuction of business in this, the hour of the countiry’s need:
let us tear down the wall of protection which has erippled our
trade and retarded our prosperity, which hus made princes or
mupera of our people; let us wipe from the statute ks the

£ vestige of every law whichstands as a menace against home
rule and the right of the people to control their own elections;
let us conform to Democratic pledges and platforms; let us
fearlessly and speedily do the work for which we have been com-
missioned, and then will each of us deserve and receive the
grateful thanks of those to whom we are responsible for our pub-
licacts, and we will have that satisfaction which comes to those
who have been responsive to every demand of duty and faithful
10 every trust.

Mr. DENSON. Mpr. Speaker, under the constitutional au-
thority conferred c1].-11{;011 the President, he hascalled Congress to-
gether in extraordinary session.

The reasons that moved the President to this act, are set forth
in his proclamsation, as follows:

‘Whereas the distrust and apprehension concerning the financial situation
which prevade all business ¢ircles have already caused great ioss and dam-
n.ge to our people, and threaten to cripple our merchants, stop the wheels
of manufacture, bring distress and privation to our farmers, and withhold
from our workingmen the wage of labor; and

Whereas the present us condition is largely the result of a financial
policy which the Executive branch of the Government finds embodied in un-
wise laws which must be executed until repealed by &8s,

In the opening of his message the President characterizes the
condition now hanging over the country as “an alarming and
extraordinary business situation, involving the welfare and
prosperity of all our people.”

Procee ; he says:

Numerous moneyed institutions have suspended becanse abundant assets
were not immediately available to mpet the demands of frightened depos-
itors. Surviving corporations and individuals are content to keep in hand
the money they are usually anxious to loan, and those an%aze:i in legitimata
business are surprised to find that the securlties that t e{ offer for loans,
though heretofore satisfactory, are no longeraccepted. Values supggeed to
be fixed are fast becoming conjectural, and loss and failure have invaded
evory branch of business.

The President then says:

I believe these thin incipally ¢h ble to Congressional legis-
latutnehn totfcm me_pwrand egmy;;o ao'zl?;glalveﬂ':: by the Gegeml Govern-
I

He then states that such legislation is embodied in the law of
July 14, 1890, and which is known.as the Sherman law.

The message confains the following language:

Suddenly financial distrust and fear have sprung up on every side.

The President further says that the purchase of 4,500,000
ounces per month of silver was regarded by those interested in
silver production ‘‘as a certain guaranty of its increase in price,”
but this has been a failure, and such disappointment ‘“has led to
re:i:lewed"and persistent effort in the direction of free silver
coinage.

Thg-%’rasideat states in his message that the declared poli%
of the United States ** to maintain two metals on a parity wi
each other upon the present legal ratio or such ratio as may be

rovided by law,” so controls the action of the Secrstary of the

reasury as to prevent his exercising the discretion nominally
vested in him, to redeem said Treasury notes issued under the
Sherman law in gold or silver, ** if by such action the parity be-
tween gold and silver may be disturbed.”

Manifestly—

Says the President—
arefusal by the Secretary to Eaf these Treasury notes in gold.if demanded,
would necessarily result in thelr discredit and depreciation as obligations

ablie onlyin silver, and would destroy the parity between the two metals
¥ establishing a discrimination in favor of gold.

I have gquoted thus freely from the message, because I dissent
from the conclusions of the President that the Sherman law is
the source from which springs the financial distress and busi-
ness paralysis that now seizes the energies and enterprises of all
our people. I have given the President’s reasonsforconcluding
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th?ﬁi Sherman law is the Pandora box of our depression and stag-
nation. /i

Is he borne out by the facts in the case? He demandsan un-
conditional repeal of this law, and finds hope for s settlement
and stibility in our financiil affairs simply in the repeal of the

urchasing clause of the Sherman law, So wedded is he to this

dea that %e fails to suggest any other remedy or point out any
other legislation. His panicea is unconditional repeal of the
Sherman law.

The Sherman law undoubtedly declares for bimetallism, and
the President so admits in his message, when he states the en-
actment of the Sherman law, ‘“may be considered a truce after
a long struggle between the advocates of free-silver coinage and
those intending to be more conservative.”

Here were two parties that took part in enacting the Sherman
law, the advocates of free coinage, and the bimetallist, that
favored the use of silver but oppesed a free coinage.

The free-coinage &m:t.y certainly looked forward to the use of
silver as money for final redemption under the Sherman law, and
the President states a fact in his message showing it. He says:

Undoubtedly the monthly purchases by the Government of 4,500,000
ounces of silver, enforced under that statute, were regarded by those inter-
ested 1n silver production as a certain guaranty of its increase.

No one knows better than the President that for silver to be
deprived of its most valuable and extensive use, to wit, coinage
into money, and used as such on a parity with gold in settling
all governmental transictions would depress its price more than
another single cause. I have made this argument to show that
bimetallism was the intent of the Sherman law, and was so con-
sidered ‘‘as a truce” reaching to that end by both the opposing
parties that enacted the law.

I state that any execution of the Sherman law that ignores
silver as a fund or money for redemption of the Treasury notes
issued under said law forsilver bullion, and fails to make an effort
to use silver assuch, as a palpable and flagrant violation of the let-
ter. spirit, and intent of the law, and a total disregard of the will
of the people expressed in thelaw enacted by their representative.

I will more fully discuss this point in a subsequent part of my

speech.

I mention this fact here to show that the bare judgment of
‘the President, that the mere refusal to redeem said silver cer-
tificatesor Treasury notes in gold when demanded by the holder,
is at war with the letter, spirit, and intent of the law itself, and
contrary to theeffect of the practicesof the French Government
to-day, that redeems her obligations in silver at her option, re-
gardless of the demand of the holder. There has never been a
trial of such redemption by the Harrison or Cleveland Adminis-
tration.

Congress did not balisve the Sherman law would cause distrust,
that the financial affairs of the Government would be embar-
rassed by an execution of the Sherman law.

Can it be said that Congress believed such a result manifest
when it enacted such alaw? To allege such would be to charge
Congress with folly and tampering with the hopes, expectations,
and the most potent and vital means of the people’s prosperity
and happiness, and charge it with being guilty of practicing a
fraud and delusion upon the public and arousing hopes and ex-
pectations it knew could never be realized.

There has been no change in the financial and commercial
affairs of the country, and none in the world, to affect this ques-
tion sincé Congress enacted the law up to the minute the Presi-
dent penned his message. Toaccept the President's conclusions
on matter as true is to make the broad and very apparent
implieation that when Congress enacted the Sherman law they
intended to practice a deceit and fraud upon the people and dis-
appoint them in the belief that the Sherman law would secure
to the country silver money and that it could and would be used
as money in the redemption of the Government's obligations,
and there would be no disturbance in the parity between gold
and silver as money. s

Everyt.hinisglﬂnpon this matter was as apga.rent to Congress
when if legislated, as was apparent to the President when he
wrote his message. The payment has never been tried, and
there is nothing to support the President’s conclusion, save his
judgment. ;

In a subsequent part of this speech I will show-the combina-
tion between the money power, the national banks, and the
Treasury of the United States to destroy silver as money, and
defeat tge laws of the country and dianpﬁgint the people.

In a statement given by Secretary Car isle to the public press,
June 14, 1893, the following appears:

There was coined at the Mint of the United States from 1792, the

time when the mint operations commenced, to 1878, when silver

O e kT o 1878 i Tty 14, TH0dats o Bha ot
er Bland act, from 1 o ate o er-

e s e e y .......................... 889, 886, 874

29, 408, 461

The Secretary’s statement also shows that there was in zctunal
circul:tion of silver money on the 1st June, 1893, $58,016,01.

According to the Secretary’s statement, there was in the
Treasury $369,324,654 of silver, or it was in the Treasury, or
other places of deposit, national banks and subtreasurics, for
instince. The people can only get money under our system as
it comes through the banks, The ery is, there is no money.
All business is depressed; industry is paralyzed; the pri-es for
the products of the farm are so low that farming is unremuner-
ated: ** the people are starving, yet the brigands are thriving.”

Three hundred and sixty-nine million three hundred and
twenty-four thousand six hundred and fifty-‘our dollars in the
the public Treasury and under the control of the fiscal »gents
of the Government, and yet the cry comes up from the laboring-
man, the farmer, ** Give us this money for ourlabor, for our prod-
uets, that we may live and support our wives and little ones, and
preserve our homes from the mortgage foreclosure.” * No,"says
the Administration, the na.t{onaltinmka' and the money power,
‘* we intend to destroy silver as money, and if we do this we are
to starve you, then you must starve.”

The Government is in no way embarrassed beciuse of the pur-
chase of gilver under the Sherman law; it has a clear b-lince-
sheet on this account. The purchase and coinage of silver under
the Sherman law ce y expanded the volume of the Ecople's
money, and while the psople and country are prostrate bacause
of the want of money it is now proposed to cut off this me ins of
inerease and expansion.

In September, 1892, when Grover Cleveland wanted the votes
of the sturdy and honest farmers and laborers of the South and
West, confiding and trusting in their nature, and patrioti= in all
their impulses and intentions, he did not believe the Sherman
law was any cause for a want of confidence oralarm, and thatthe
coinage and use of silver as money would in any manner jeopard-
ize the financial matters of the Government or of the people.
Here is the language of his letter of acceptance:

The pzople are entitled tosound and honest currency, abundantly sufliclent
in volumeto supply their business needs. But whatever may be the form
of t.hE{IPeoplo's currency, national or State, whether gold, silver, or paper,
itshould be so regulated and guarded by Governmentalaction or by viisea
careful laws, that no one can be deluded as to the certainty and stalility of
its value. Every dollar put into the hands of the people should be of the
same intrinsic value or purchasing power. With this condition absolutely
guaranteed, both gold and silver can be safely utilized upon equal terms in
the adjustment of our currency.

The representatives of the Democratic masses who assombled
in Chieago in 1892 in convention, and nominated Mr. Cleveland
as our standard-bearer, did not believe it *‘ was manifest” that
topay outsilver in redemption of Government obligations would
depreciatesilver. That convention adopted as oneof the planks
in its platform the following:

Wedenounce the Rahﬁubllcan legislation known as the Sherman act of 1890,
as a cowardly makeshift.fraught with possibilities of danger in the future,
:vp!;lg.({l shomd]ma.ke all of its supporters, as well as its author, anxious for its

repeal.

We hold torthe use of both gold and silver, without discriminating against
either metal, or charge for mintage; but the dollar unit of colnage of both
metals must be of equal Intrinsic and exchangeable value, or be adjusted
throuch international agreement, or by such safeguards of legisistion as
shall insure the maintenance of the parity of the two metals, and the equal-
ity of every dollar at all times in the markets, and in payment of debt; and
we demand that all paper currency shall be kept at par with and redeemable
in such coin. We insist upon this policy as es ally necessary for the pro-
tection of the farmers and laboring ciasses, the first and most defenseless
victims of unstable money and a fluctuating currency.

The denunciation of the Sherman law *‘as a makeshift” was
not because the use of silver as a redemption fund would de-
preciate Government obligations. The cause of its denunciation
was that it was a limitation upon the coinage of silver, and in-
hibited free co e. Thisis clearly shown by the remainder of
the plank in the platform. :

Mpr, Carlisle did not believe in 1878 that the use of silver as
money on a parity with gold would eause silver obligations to
dapreciate and the credit of the Government to become involved
and of doubtful integrity. Speaking in advocacy of the Bland
bill, he said:

I know that the world's stock of Frachms metals is none too large, and I
8ee no reason to &I) ehend thatit will ever becomse so. Mankind will be
portunate, indeed, if the annual ?roducﬂon of gold and silver coin shall keep
pace with the annual increase o gopulat.ion. commerce, and Industry.

According to my view of the subject, the conspiracy which seems to have

2en formed here Euarope to destroy, by legislation and otherwise,
from three-sevenths to one-half of the mat.uiuc money of the world is the
most gigantic erime of this or any other age. The consummation of such a
scheme would nltimately entail more misery upon the human race than all
the l\a'ars. pestilence, and famine that ever occurred in the history of the
world.

The absolute and instantaneous destruction of half the entire movable

operty of the world, inciuding houses, ships, rallroads, and all appliances
Or Ca on commerce, while it would be felt more sensibly at the mo-
ment, would not produce anything like the ‘Srolonged distress and disorgan-
ization of soclety that must inevitably result from the permanent annihila-
tion of one-half of the metallic money of the world.

The farmers, wage-earners, laborers, and plain people of this
country entertain no such thoughts upon this matter as the
President expresses in his message.
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There is no evidence that anywhere in this extensive land
there has been a meeting of the farmers, laborers, and working-
men of this country called to denounce silver and decry against
the Sherman law and demand its unconditional repeal.

No meeting of merchants and manufacturers has been called
to condemn the Sherman law and demand that it be expunged
from the statute book, save in the larger cities, whose boards of
trade and welfare are dominated and directed by the banking
interest.

The brain snd muscle, the bona and sinew, and the sweat and
energy of the farmers, laborers, and progucers of this country
have {n no way, manner, or form expressed any want of confi-
dence, any distrust, or any fear of embarrassment or injury
arising to them beecause of the purchase and coining of silver
under the Sherman law. : Y

They demand this silver money; they ara anxious for its issue,
and their distress and embarrassment arises alone because of its
absence. They are willing to sell their toil, their products, and
their commodities for this silver money, berated by the banks
and the money power.

1 desire to state in this place and I desire the country to know
it, that it is not the Democratic party of the country that is de-
manding the repeal of the Sherman law unconditionally and
fighting free coinage of silver; the Democratie party is not re-
sponsible for this delay in bringing that relief to the suffering

ousands of this country, but it is an unholy alliance between
the Eastern Demcerats, and now and then a lonesome’ brother
from the South and West, with the Republicans in this House to
carry out the demands and orders of the national banks and
money power of the Eist. : ;

Baal may succeed for a while, and may seatter ruin, suffering,
and starvation throughout the land, but the day of reckoning is
near at hand. The outraged and indignant people of the South
and West, s well as many in the East, will rectify this evil, more

terrible than famine, pestilence, and war, in the language of
the Secretary of the Treasury.

The people are the masters of this country yet, and the% have
not and will not consent to turn it overto the privileged classes,
the binks and money power.

The courage and patriotism of their ancestors still courses
through their veins and they will call to a terrible account thoss
men who have betrayed the platform and pledgeson which they
were elected. The people are not defeated or whipped, they
have only been misled and deceived: but next November you
will hear the results cclmln%{rom the South; from the golden
ghores of California and the Pacific slope; from the West; aye,
even from the ‘‘ dark and bloody grounds ” of Kentucky, that the
masters of this country, the plain, common people have risen up
in their power and authority, relegated the deceivers and hypo-
crites to privatelife and sentmen to this House who will scourge
the money-changers from this Hall with scorpion stripes and
carry out the will of the people and establish the free coinage
of silver and declare it money and place it upon an equality with

old.
. Section 3 of the Sherman law is in the following language:

That the Secretary of the Treasury shall each month coin 2,000,000 ounces
of the silver onl purchased under the provisions of this act into stand-
ard silver dollars until the 1st day of July, 1891, and after that time he shall
coin of the silver bullion purchased under the provisionsof this act as much
a8 may be necessary to vide for the redemption of the Treasury notes
herein provided for, and any fain or selgniorage arising from such colnage
shall be accounted for and paid into the Treasury.

Here is a section of this act, as mandatory as the English lan-
guage can express any law, any thought, any purpose to convey
the intention and desire of any law-making body that ever as-
sembled under the sun. The languageis plain, the words unam-
biguous, and no doubt lurks around the meaning of this simple
English sentence.

The words are the language of command no discretion is lelt,
no option allowed; but absolute obedience is demanded aud re-
quired. The auxiliary ‘shall” is used—'‘shall each month
coin,” until 1st July, 1891, ** two millions of the silver bullion

urchased under the provisions of this act into standard silver
ollare.” And after the 1st day of July, 1801, the act says:

“ Heshall coin of the sllver bullion purchased under the provisions of this
act as much as may be necessary to provide for the redemption of the
Treasury notes herein provided for.

All lexicographers and irammarinns agree that the auxiliary
“‘shall” when used in speaking or writing of athird person, ex-
presses a command or threat. Surely no one will contend that
the duty and obligation placed upon the Secretary of the Treas-
ury by said act was to be executed as a means to secure the cir-
culation of said silver bullion asmoney among the people and in
the channels of business. Such ecirculation had already been
srovided for by the first section of the act by directing the
lssue of the Treasury notes in payment for said silver bullion,
and by the said law declaring in the second section that such
Treasury notes ‘‘shall be a legal tender in payment of all debts,

ublic and private,except where otherwiss expressly stipulated
in the contract.”

To secure and provide the mode by which this silver bullion
should be represented, and its value circulated as money in the
channels of trade and as a circulating medium among the peo-
ple, coinage of the silver bullion was not deemed necessary;
the Treasury note was improvised as an instrumentality for th
purpose. Buf when the law-making power came to consider the
question of the redemption of said Treasury notes, and how and
in what coin the same should be redeemed, and what part silver
should play in our monetary affairs, commands the Secretary of
the Treasury to coin the silver bullion purchased under siid act
into standard silver dollars, to provide for the redemption of
the Treasury notes provided for in said act.

To coin the silver bullion into standard dollars is and w.s an
imperative and an absolute command by Congress, and the coin-
age of said bullion was for only one purpose: the redemption of
the Treasury notes issusd under said act in payment for siid sil-
ver bullion; and that the redemption of said Treisury notes in
said silver dollars is as imperatively and absolutely commanded
by said act as the coinage of the silver bullion is. The coinige
of the silyer bullion is the principal, and the use of the co nige
istheincident. Howecananyone, by any proeess of logie, sep wrate
theincidentfrom the principal? It canonly bz dona%y a flagront

‘and palpable violation of the law expressly laid down, and obe-

dience to which is expressly commanded.

Section 5 expressly repeals the Bland-Allison act, which re-
uired the monthly purchase and coinage of so much silver bul-
on into silver dollars.

The records of the Treasury Department and the President’s
messige show that the silver bullion has never been eoined as
provided for in the Sherman law, and that silver money is not
used in the redemption of said Treasury notes issued under said
Sherman law.

There can not be any questionamong any intelligentand hon-
est people at this late day that in construing a statute and in-
terpreting its meaning, the grand, central, and controlling pur-
pose is to arrive at the intention of the lawmkers in en .cting
the law. The intention of Congress in enaciing the Sherman
law is the great polar star, around which all other ideas and pol-
icies may cluster, but none can overturn, or substitute them-
selves in the place of such ascertained intent.

Another rule of construction that is of universal applicition
in interpreting the language and ascertaining the meaning and
intention of the lawmaker by enacting alaw is, thatevery word,
phrase, and sentence must s0 construed as {o give to exch
some operation and force in directing the mind in ascertaining
the intention of the lawmaker from the language used.

Another rule of equal universality and force is that the mean-
in% of the lawmakers must be made and derived from the whole
bill or act, and not from disjointed parts of it; in other words,
the whole law, each and every section of it, each and every sen-
tence,eachand everyclause, and each and every word of it must
be taken and considered and construed together to ascert:in the
meaning and intent of the lawmakers,

Another rule equally as important and equally as forceful is,
that the meaning and intent of the lawmaker must bz derived
from and be generated and grow outof ths language used in the

act.

It would lead to unsuspected and disastrous results for those
executing laws to adopt a policy not authorized by the law, or
to exercise a discretion that brings ruin to the people when not
clearly authorized by the law and contrary to its avowed palicf.
It hus ever been the idea and prineiple controlling the p ople
under a free government, with a written constitution and laws,
to deny as firmly as possible and to limit as far as practicable
all discretion in officers in administering government. Discre-
tion of officials is but the beginning of tyranny and the downfall
of free institutions.

The old law that existed prior to the Sherman law, upon the
matter of silver coinage, was the Bland-Allison act. This act
is expressly repealed by the Sherman law. The Bland act se-
cured the free coinage of silver bullion to a limited amount per
month, silver having been demonetized by the actof 1873.

Nowit can not be contended successiully that the Sherman law,
properly construed, in any manner intended to destroy the coin-
age of silver or the use of it asmoney. TheShermanlaw more
than doubled the amount of silver to be coined each month, and
made the Treasury notes issued in payment thereof legal tender
in the payment of all claims, debts, and dues, both pnblic and
private. The Sherman law further required the coinage of the
silver bullion so purchased with said Treasury notes to redeem
the said notes.

In the construction and execution of this Sherman law, the
Harrison Administration adopt*d the policy of using and paying
out gold alone in the redemption of siid Treisury notes.
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This same folicy has been taken up, adopted, and is now the
rule of the Cleveland Administration.

The grounds and reasons upon which this policy is based, so
» far as the public can judge, are not very apparent. The Sher-
man law declares it to be ** the established policy of the United
States to maintain the two metals on a parity with each other.”

This is a declaration .of bimetallism without any ambiguity,
any doubt, or.any room for cavil between the advocates of mono-
metallism and bi?netal]iam. Congress, it seems, ez indusiria, in-
tended to leave no doubt about this matter. With strong, terse,
and simple words it declares it to be ‘‘the established policy of
the United States fo mainfain the two metals on a parity with
each other u{:on the present legal ratio, or such ratio as may be
provided by law.”

Thefact that the law requires the coinage of thesilver bullion to
redeem the Treasury notes issued for its purchase, and makes a
positive appropriation of the silver dollars so coined as a fund to
redeem said Treasury notes, conclusively establishes the inten-
tion of Congress that both metalsshould be used as a redemption
fund; that they should be actively employed in redeeming the
obligations.of the Government. Neither one of the two metals
should baignored and left in a passive condition, but both should
be employed actively in carrying out the redemption of the
Treasury notes. -

The verb *‘maintain ¥ operates upon and prediecates action as
to two metals, and the words *‘ to maintain® is in the intinitive
mode, which mode is always employed to denote action without
limiwation as to person or number. To maintain the two metals
as money, not as bullion, not as a commodity: If gold isused as
mo:aey and silver is not, then the established policy to maintain
the two meials on a parity with each other is evaded, is ignored,
broken, and destroyed. If silver was not to be used as money,
why command the coinage of thesilver bullion into silver dollars
to redeem said Treasury notes?

It is plain t5 my mind from reading the law, and considering
the old law and the evil to be remedied by the new law, that the
policy of the Government is to maintain the two metals as
money.on a parity with each other; and ‘when the statute is con-
strued ns a whole, giving effect and operation to each word,
clause, phrase, and sentence, the policy of bimetallism, pure and
simple, isestablished in the United States.

The trick in the Iaw that the single-standard people have in-

duced the Administration to believe is a controlling authority
and limits the operation of the whole law, and is sufficient to
overturn the established policy of bimetallism as declared in the
Shermsan law, is that the law says that the Secretary of the
Treasury can redesm said Treasury notes in gold or silver at his
discretion.
- It is true, the law intended that silver should never be used
as redemption money; and can it be maintained that because
discretion is given the Treasurer to redeem said notes in gold
or silver that such discretion can be used in an arbitrary man-
ner, merely at the independent views and uncontrolled will of
the Secratary without attempting the use and employment of
the silver dollars provided for a redemption fund in said law.

Whenever discretion is conferred upon a public officer in the
performance of a public duty it means a legal and judicial dis-
cretion in view of all the facts and circumstances surrounding
the matter, and the adoption of such a course of conduct as will
carry out the policy of the United States as declared by itslaws,
as prudence, sagacity, sound and cautious judgment will suggest
to.one desirous to execute the policy of the United Btates to
* protect, secure, and defend the rights and privileges of all the
people of all localities, of all labor and industrial pursuits, of
all enterprise, and to promote the general welfare.

This discretion was conferred upon the Secretary to maintain
bimetallism, as such is the declared policyof the United States,
and not to evade or deatt:}g it, and neither to suispend it.

Congress never intended any such execution of the lawas now
interpreted and administered, until silver should be tried and
used at its present ratio and found antagonistic and destructive
to the policy of maintaining the two metils on a parity with each
other, “upon the present legal ratio, orsuch ratio as may be
provided by law.”

If after the use of silver to maintain the twomefals on a parity
witheachotheritcould not beestablished and preserved, and the
inoqlua.lit_v should arise from the use of the silver, then it would
be time enough for the Administration to discard silver and the
discretion of the Secretary to be exercised.

The Secretary has the same discretion to disecard gold if he
discovers by the use of the gold it destroys and antagonizes the
poliey of the United Statesas to the estublishmentof bimetallism,

‘We all know that the maintenance of the two metals.on a par-
ity with each other has been destroyed by the practice and pol-
icy employed by the Secretary in the use of the gold alone as a
redemption fund. Why does not the Secretary execute and ad-

minister the law in good faith to-the United States, which means
all the people, all interests, allemployments, all pursuits. all lo-
calities, and all sections, and commence the use.of silver in con-
nection with gold as a redemption fund, as France does, and
ascertain if this doesnot secure and maintain the two metils on
a parity with each other upon the present legal ratio, or such
rates as may be provided by law?

It is now demonstrated the two:metals can not be maintained
on a parity by the use of gold alone. Ietthe Secretary make an
honest effort to carry out the policy of the United States by the
use of silver in connection with gold,and if after this the policy
ean not be.carried out, then, as the single use of gold and the
joint use of gold and silver hasfailed to preserve the established
policy of the United States, let him try silver by itsell and see
what effect it will have as to maintaining the two metals on a
parity with each other. X

If after such trial there is afailure to maintain the two metals
on & parity, then the policy has failed, so far as the presentratio
is concerned, and as the law establishing the policy provides for
some other ratio to be fixed by law, and as Congress alone has
the power to fix-the ratio batween the two metls, then the time
hasarrived and the contingency has occurred when Congress
should take the matter into consideration and enactsuch lawsas
will meet the public and general interests of all the people and
of all sections and localities of our broad and extansive territory.

This is the policy laid down in the Chicago platform, and this
is the policy established by the Sherman law. And itis useless
for any one ‘to conceive of the idea:that amanly and courageous,
honest and patriotic member of Congress, and a Demoecratfaith-
ful to the Chieago platform and the history and teachings ofthe
Democratic party and its policy, will vote for an unconditional
repeal of the Sherman law until it has been given a {full, fair,
and honest trial on the lines indicated, and in the Sherman law
itself, and failure is the result, or unless the law propoesing to
repeal the Sherman law itself provides for free coinage of sil-

ver,

Itis the policy of the United States, that is of the people of
the United Btfates, that is established by the Sherman law and
the Chicago platform, and by the election held on the 8th of last
November, and not the policy of an administration or of an
officer of the Government, it matters not how high.exalted, and
powerful he may be in the execution of the laws of the land.

How can the Administration escape from its apparent partial
policy in the administration and execution of the Sherman law,
when it is manilest to everybody that the sole use of gold as a
redemption fund'has destroyed the maintenance of the two metals
on a parity with each other, depreciated the value of silver and
enhanced the value of gold, overthrew the development of the
country, the advancement of the people, the prosperity of the
laboring and industriil classes, paralyzed the ingust-rial and man-
ufacturing establishments of the country, and buried the hopes
and gnergios of individuals in one devastating ruin and desola-
tion?

Discretion was never conferred upon an official to destroy,
but to build up, support, and maintain the policies of the people.

Congress intended that silver should be employed as a re-
demption fund for said Tre:sury notes, and that the Secretar
should not arbitrarily ignore such provisions of the law provid-
ing for the usa of silver dollars for such purpose.

“What force and operation is given to the third section of the
act that absolutely und imperatively commands the coinuge of
the silver bullion into silver dollars to provide a redemption
fund for said notes by the course pursued by the Secretary?

None whatever. Yet the law must be so construed as to give
some operation to every word, phrase,cliuse, and sentence of the
act.
These silver dollars, when coined, became a trust fund under
said law for the redemption of said Treasury notes, and the Sec-
retary can not use them for any other purpose. They are di-
rectly and pliinly appropriated for such purpose by Congress.
Their money value was already in circulation in the shape of
said Treasury notes, which are made a legal tender. The idea
that said silver dollars are a trust fund and appropriated by
Congresscfor the redemption of suid notes is strengthened by
the language of the second section of siid act, which provides
that the Treasury notes issued under the aet shall be redeemed
in coin.

And when so redeemed may bo reissued, but no greater or less amount of
suchnotes shall be outstanding at any one time than the cost of the silver

bullion and the standard silver dollars coined therefrom then held in the
Treasury purchased by said notes.

This uage conclusively establishes the idea that the amount

of silver bullion and silver coin in the Treasury should always
be no greater or less.than the amount of Treasury notes out-

standing.




1893. CONGRESSIONAL

RECORD—HOUSE. 147

Is it not a fact, now, and the President's message declares if,

and no honest man will deny it, that there is a greater amount
of silver bullion and silver dollars now held in the Treasury
than there is of Treasury notes outstanding, caused by issuing

old alone in the redemption of said Treasury notes? Does not
fhia langusge of the law place beyond controversy that it was
the intention of Congress that the amount of silver bullion and
silver dollars procured under thisact and held in the Treasury
should never be greater or less, but always equal to and on &
parity as to amount with, the outstanding Treasury notes issued
under this law?

The employment of the use of gold alone and discarding sil-
ver as g redemption fund for said Treasury notes has caused a
flagrant and palpable violation of the second section of the Sher-
man act, and the results of which violation could have been
foreseen by the most simple intel!ect in America.

Surveying the provisions of the law, each and every word,
clausze, phrase, sentence, and the whole law together, it is mani-
fest that Congress intended silver dollars fo be used as a re-
demption fund for said Treasury notes.

At the arbitrary diseretion of the Treasuret? No. Butthey
should be used in the ineipiency of executing the law, and con-
tinued until by such conjoint uss of gold and silver it should be-
como manifest that such conjoint use would tend to destroy fthe

arity between the two metals. And whon the parity was dis-
bed, then the Secretary of the Treasury shouldinvestigate
and counsider which metal by its use was disturbing such parity;
after such discovery then thefacts would have manifested them-
selves that would anthorize and justify the Seoretaryin the use
.of hisdiscretion astowhich metal should be discarded,and which
metal should be used solely as redemption money.

But no such intention grows out of the language of the whole
act that Congress clothed the Secretary of the Treasury with
- ian arbitrary discretion to discard ilver moneyas a means o re-
Jdeem said Treasury notes before anhonest effort had been made
to carry all the provisions of the law into operation, and silver
money had been given a fair, equal, and just trial as a redemp-
tion fund for said notes.

Can any man, fair minded and unprejudiced, be cenvinced
that in this free, representative Government of ours, the peo-
ple’s representatives would enact a law reguiating their most
vital interest, authorizing some of its most vital and important
provisions to be ignored and discarded without any effort at ex-
ecuting them, merelyupon the bald assumption of some official,
whose intelligence, honesty, and patriotism were unknownat the
time of enacting the law, that it was unwiee to attempt to exe-
cute such provisions?

Such an idea is opposed to the very genius of our free institu-
tions, and makes the interests of the ple to depend merely
upon the arbitrary discretion of an official. It would clothe the

cial with anthority to suspend.or nullify the operation of the
laws merely at his individual will.

No such power is conferred or established under our constitu-
tional form of Government,

The experience and observation of the country conclusively
show that the sole uss of gold has destroyed the parity between

old and silver. So far as the law is concerned, it is as much
terested and anxious to preserve the unit value of silver, or
its equality with the value of gold, as the monometallist is anx-
ious to enhance the value of gold and depress the value of silver.

The statute does not:say it is the ** policy of the United States to
maintain the two metals on a parity with each other,” alone as
to the value and purchasing power of the two metals without

iving each an equal and fair trial under the law; but the phrase
fn the statute is, ** maintain the twometals on aparity with each
‘other,” there is no limiting, qualifying, or modifying desecrip-
tive attendant npon the word parity. The word must be faken
in its broad and comprehensive sense. It mens parity in the
operation of the law upon both metals—equality in manipulation
and use by the officers of the Government.

No embarrassments or suspicions thrown around the one and
notaround the other—eguality before the lawin all things. This
is the established policy of the United States toward gold and
gilver declared in the Shermsn law, a bimetallic law E;lm and
gimple. If this equality before the law, this equality in use, in
manipulation and freedom from embarrassments and suspicions
that might be produced by law or officers of the Government as
regards both metals, tends to and doss destroy the parity be-
tween the two metals, then thetime has arrived,and the circum-
stances present themselves, and not until then, when the Seere-
tary of the Treasury may use his discretion as to which metal
he will use alone as the fund of redeeming these T'reasury notes
and other obligations of the Government.

To show that the violation of the law was predetermined, and
that gold alone should be used and silver discarded as redemp-
tion money, regardlessof all surrounding circumstances and the

welfare of the masses, the eilver bullion has never bean coined
into silver dollars, as required by the law. The means pointed
out—and the President sostates in his message by thelaw—were
never provided, and no effort made to do so. Have the Demo-
cratic masses been consul *ed about the continual execution of the
Harrison policy by the Cleveland Administration? The Demo-
cratic platform, made and promulgated by the representatives of
the Democratic masses, declares for bimetallism and a parity
between gold and silver, as provided by the Federal Constitution.

Those Democratic hosts exalted the present Administration
into lgwer on this platiorm. Will it obey the voice of the
people?

A fearful responsibility rests upon it. Let it keep faith with
the business interests and masses of the South and 'West, as well
as with the East.

1t is not amiss to here state the great body and musses of the
‘Westorn and Southern people are more thoroughly aroused, and
more determined in their action as to their financial matters,
than they were as to their course toward the institution of Afri-
can slavery and seczssion.

They know and they feel—the very want of their wives and
their children and the peril of their homes give them the un-
erring knowl —that the laws and administration of ithe Gov-
ernment ilf“fa.rnal and oppressive upon them: that they are de-
nied the aid and blessings of fair, honest, , and just govern-
ment; and that they are burdened with%gh and %JB}YJT taxes
to support this miserable and filse administration of our laws,
and to maintain this travesty upon honest and fair government.
They are determined to resist it, and they will change it, or
overiurn it; so help them, Heaven.

No officer of this Government need take the flattering unction
to his soul that he is more powerful than the people, and that
they do not understand every act and motive being taken and

manifested by every officisl in the Government in the admin-
istration and execution of our laws. No Democrat need be flat-
tered by sycophants and office-seekers that he is greater and
more respected than the Democratic party, and anything he may
do will meet with approval and obedience from the masses.

The Democratic party has a history and a record to defend and
maintain. It is the party of the people, the vindicator of popu-
lar rights, and the exemplar of ““equal rights to all and special
privileges to none.”

Whenever these fundamental principle, guarantecing freedom
and happiness to the people, have not been observed and enforced,
when the Democratic party was in power, was because the offi-
cials placed in power by the Democratic hosts have proved them-
selves recreant and unfaithful to the sacred trusis confided to
them by a brave, patriotic, and confiding people.

This is the sum total and end of the whole affair; argue and
consider it as you may, it is a breach of faith, pure andsimple.

The success of the business and enterprise of the people, and
the general welfare is more important and nearer their hearts
than the splendor and success of any administration of the af-
fairs of the Government.

An Administration is but a means to an end, and that end is
the peace, content, and prosperity of all the people of all locali-
ties and sections of our great country.

_The people support an Administration when such Administra-
tion supﬁorts the people and cares for and defends”their inter-
ests. The rights of great financiers, poweriul banks, and mil-
lionaire gold bugs and monsy kings must not alone be ob-
served and their interests considered and respected. These
great characters should not alone be the advisers around the
counecil board. The views of the laborers, the wage-earners, the
farmers, the people from the interior,should be heard and their
advice sought, and their interests considered and respected.

An unconditional repesl of the Sherman law would wipe out
of existence six hundred millions of the people’s money, and noth-
ing is offered to fill its place.

The misery and suffering that is now going onin the land, the
bankrugtcy and ruin of all industrial and manufacturing enter-
prises that surrounds us, the wants and necessities of the labor-
ers that come up from all quarters, the desolation in our midst,
each and all would be intensified and increased a hundredfold.

I confess that I have no particular respect for the Sherman
law. It is truly a “makosﬂift.," but mikeshift as it is, it isa
formidable bulwark against the destruction of silver coinage,
and a redoubt under cover of which the friends of the people can
rally and resist to the bitter end the march of imperialism that
is seeking to overturn our institutions, and its advocates, the
gold kings, banks, usurers, and sycophants following in its ma-~
jestic train. We. will not unconditionally surrender; we will

have some consideration adeguats to what we are asked to give.

This matter is one of impending trouble to our country, and
should be settled, but it will never be settled until itie settled
The Constitution of our country and the history and ad-

right.

(]
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vancement of our people for eighty years suggest the basis of a
settlement.

Tt is claimed, if the knowledge of the fact that gold is behind
these Treasury notes was oblitorated and banished from the
minds of the people, that then they would depreciate.

For the sake of the argument I admit it, and then this con-
clusively establishes the fact that the Sherman law has nothing
to do with our froubled and distressed condition.

We have been using gold since Junuary 1, 1879, alone as our
money of redemption, and as gold alone is so used under the
Sherman law, how ean the expectation of silver being used as a
redemption money, have any force whatever in so far as the
Sherman law is concerned? The demand for gold is to settle
our balances with foreign governments, and the demand is

romptly met, and we are informed by the public press that
in the next ten days from twenty-five to forty-five millions of
gold will return to America from foreign countries, yet the
stagnation in business grows worse and the collapse o fbanks
is becoming more frequent and widespread.

All our trouble arises from some internal disorder, discon-
nected with the use of %old and silver, and without any fear of
the country being rid of its gold by the operation of the Sher-
man law. %Ve are now in the rising tide of an influx of gold,
and the Governmentisin no embarrassment whatever as togold;
thaGovernment se2msserene. The message admits that thesol-
vent people and institutions of the country are hoarding their
money.

Thg history of human affairs teaches, whenever there is an
inferior and suspected currency in the land, people do not hoard
it, but they seek immediate investments of 1t in property.

But in this instance the people of the South and West are
clamoring for this suspected and dishonest silver dollar. They
are ready to sell all the fruits of their labor and the product of
their farms and any of their property for this dishonest silver
dollar, but these Christian andp disinterested philanthropic gold
advocates say, ‘* Oh, no; you shall not sell your products and

our property for this dishonest dollar. We will keep it and
iom'd it, and if any loss is to occur we will suffer it, not you. We
are too paternal, too generous, to let you lose anything on this
silver that we consider a dishonest dollar. We are too honest
for this.”

Here aresome of the inconsistencies the gold ad vocate is bound
to admit that meet him on every corner in his tirade against the
Sherman law.

But it is said that the continuance of the Sherman law will
deplete our Treasury and the country of gold, because of for-
eign demands for gold.

uch is not the experience of this countri E'ior to 1873, the
date of the demonetization of silver; and suc not the experi-
ence of the present in France, that in the administration of its
tiscal affairs is bimetal. We are informed forty millions of Eold
will arrive in the United States in the next thirty days. Silver
has not been treated fairly and equally with gold since its de-
monetizationin 1873, either by the banks or the Government.

From the outset of the passage of the Bland actin 1878 the na-
tional banks in the Middle and New England States have been
shy of silver money and have been loth to receive it. They
have been unwilling to use large quantities of it or allow large
quantities to accumulate on their hands.

There can be no doubt this disposition arises from the banks’
close connection with the creditor and money-lending class, to
whom the lowering of the standard of the abnormal value of
gold by putting silver on a parity with it, is very objectionable.

The banks are great money-lenders t‘hemselv&s, and credit
transactions result largely from the banks’ business and they
deal largely in foreign exchange; hence they desire all money
transactions and thegbusiness affairs of the country to be placed
on a gold basis, and eliminate silver as money from our circula-
tion. )

This will make money scarce, create a great demand for gold,
enhance its value, and raise the rate of interest, and all this
manipulation is done alone for the interest of the banks and
money kings to the detriment of the masses.

Shortly after the passage of the Bland act in 1878 the banks
of New York, members of the clearing-house, adopted a rule—
and the United States subtreasury at New York is a member of
theclearing-house—prohibiting the payment of balances between
banks at the clearing-house in silver certificates or silver dol-
lars, except for change, say $5. -

It is public history that this eonduct on the part of the New
\{lork banks and the subtreasury at New York was a fatal strikeat
Bllver,

When Congress, in 1882, extended the corporate existence of
ihe national banks, to break up this baneful practice, this de-
basement of silver, and securse its circulation, a law was enacted
that no national bank should be a member of a clearing-house

at which silver certificates were not receivable in payment of
balances.

This forced the New York bunks to drop the rule. but the
enemies of silver could not be downed in this way. They have
continued this baneful 1pr.mt.ia::ia and it remains unaltered, despite
the energy and authority of Congress was employed to prevent
it, and the national banis, aided by the United States subtreas-
ury at New York, one of the people’s institutions, aided the
banks in ‘‘ boycotting * silver, the people’s money.

Congress can compel a national bank to receive silver cartifi-
oates, ‘but can not compel it to offer them in settlement of bal-
ances.

The banks and the United subtreasuryavoided this law of Con-
gress by entering into a tacit understanding that none of them
would tender silver in payment of bilances. And thus it stinds
to-day, silver currency is not allowed to enter into any trans.c-
tions between the New York banks and the United States sub-
subtreasury at New York, and so is the rule in all the control-
ling money centers of our country.

It is true the banks will receive silver currency on deposit,
and will receive it in tender of debts when oﬂ:’ereg. But the
endeavor to hold as little of it as possible, and employ all dillz
gence to get rid of it at once.

They pay it out over their counters upon presentations of
checks, and if this does not relieve them o}xi)t t-gey get rid of it
in another way. Silver dollars and silver certificates are each
legal tender payment of all publie dues, custom or import
duties included, and when they accumulate in the banks they
are gotten rid of by turning them over to importers and custom-
house brokers who carry them to the Treasury in payment of
custom dues.

And now, under the policy adopted by Secret:ry Foster under
the Harrison Administration, in executing and administerin
the Sherman law, and accepted and enforced by the Cle -elan
Administration, the binks, and any person else, can take any
obligation of the Government and go to the Treasury and draw
gold, although the certificate may declare on its face it is paya-
ble in silver dollars, and although the Sherman law declares for
bimetallism, and that ‘‘the established policy of the United
States is fo maintain the two metals on a parity with each other.”

To further show the wicked results of the practices of the
clearing houses to destroy silver, aided by the United States
subtreasuries at New York and Boston, it appears from the his-
tory of the times that in May, 1885, the reserve of gold in the
Treasury declined to $116,000,000, the lowest pointreached since
the resumption of specie payments, January 1, 1879, until the
present time.

The Government paid out all the silver certificates that would
Bt.ax out and strengthened its gold reserve.

t the subtreasury in Boston silver was paid out in abun-
dance, as there were nosuch rules there at the clearing house as
in New York, that obligated the banks and subtreasury not to
offer silver in the payment of balances; and it is thus seen that
when there has been a fair chance, and there was no conspiracy
to destroy it, it has circulated freely. In the transactions between
New York and Boston the balance of payments fell in New
York’s favor. Under the tacit understandins with the New
York banks and our subtreasury there, Boston’s silver was un-
available to setile such balances.

Exchange on New Yorkat once went up to a Ipt'cn:n:lit,u:n, and the
Boston banks appealed to the Secretary of the T'reasury to cease
paying out silver at the Boston subtreasury, which appe:l was
granted, and the Boston banks at once adopted the New York
banks’ rule, and refused to tender silver in payment of balances
at the clearing house. 3

The Philadelphia banks have adopted the sume rule as New
York and Boston. Chiecago, St. Louis, Kansas City, and Denver
banks, as well as other Western bunks in the large cities, pass
and receive silver certificates in all transactions between each
other, as freely as any other currency and moaey.

From this history of the action of the banks in conjuction with
the United States treasuries at New York and Boston, and at
all other treasuries, and the policy of the Administration to dis-
card silver as a money for final settlement and retain silver bul-
lion in the Treasury as a debt against the people, is shown a
most powerful and conclusive reason why silver does not cirgu-
late to any larger amount, and why it has declined in price.

This combination is of itself suflicient to destroy the circula~
tion of any kind of money,even gold itself. One can not fail to

discover that it is a combination bstween the banks and the
money power to plunder the people and raid the public treas-
ury of all its silver, that has been the best and most satisfictory
money the people ever used.

One can not fail to be impressed with the fact that it requires
the combined active and diligent energies of the banks of the
great money centers of the

iddle and New Eugland States,
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reénforced by the Federal Administration itself, to mske any
assault that can leave an unfavorable impression nupon silver;
and even then silver, handcuffed by this gigantic combinition
and irresistible power, still lives, and gives great hope and re-
lief to the Eec’{:(le against this unholy and unlawful alliance be-
tween the banks and the Administration.

When we compare ths value of silver with the price of eotton,
corn, wheat, iron, meat, and all the staple articles the pro-
duction of which employs the largest majority of human skill
and human aectivity, and learn as the value of silver decreases
the prices of these staple articles decline in the same ratio al-
most, it is but logical and natural that one should be forced to
the irresistible conclusion that in disearding silver as money
the Administration is overturning the pe.ce, happiness, and
prosperity of the people, and burying all theirenterprises, their
energies, their hopes, and their expectations in one terrible
vortex of ruin and desolation.

1f the free coinage of silver should be restored and be placed
on the same plane before the law, and as our Constitution in-
tends, and as the Chicagzo platform demands, as gold; and the
Administration would use, manipulate, and treat it as money as
itdoes gold, and take the subtreasuries of the United States out
of the partnership with the money Bowar, the banks, and clearing
houses of New York, Boston, and Philadelphia; make the banks
and millionaire gold bugs transact their business in a fair, hon-
est, legitimate, and patriotic way, then the past history of our
own people for eighty-one years prior to 1873, and the history of
the French people past and present, teaches us unerringly that
silver would at once be on a parity with gold in all things and
would circulate the same as gold.

The banks would aid in using and ecirculating silver, the sub-
treasuries would do so, and when a money king or bank should
go to a Government subtreasuléy with silver certificates, Treas-
ury notes, or greenbacks to raid the public Treasury of gold, sil-
ver could be paid out, the Treasury would be relieved from the
dictation of the gold bugs, and soon the whole.business and
money power of the country would be coming to the aid of the
Government and relief of the people, all our financial matters
would be settled, business disturbances would be adjusted, labor
would be rewarded, property would bs in demand, hoPe would
be revived, enerﬁiea aroused, contentment and prosperity would

read over the land, and the great mass of the American egeo—
ple would be seen marching on as a band of brothers inspired by
one thought, controlled by one sentiment, and directed by one
purpose—the grandeur and glory of the American people.

Gold is the money of the lcglng, the basis of imperialism; silver
is the money of the %eeople, the source of the thrift of the masses,
the harbinger of liberty and hapfpiness. Under these hostile
conditions, these combinations of the money kings, national
banks, and the United States Treasury itself, the wonder is not
thatonly fifty-odd millions of silver was in circulation on the Ist
of June, 1893, but the amazing astonishment is that there was
one dollar.

Again, it is known of all intellizent persons that the banks and
money interest made adesperate effort last February to havealaw
enacted to permit the Secretary of the Treasury to sell bonds to
supply the Government with gold. Congress refused to do this,
and there can be no reasonable doubt but a combination was
then formed between the banks, the money owners, and mono-
metallists, to bring on a panic and depress all business and ascribe
it all to silver, and hence secure its destruction as money.

I know of my own knowledge that circular letters were sent
South to national and other banks telling them unless the Sher-
man law was repealed that they could get no more accommoda-
tions, and they would be embarrassed in their business, and they
must insist upon their representative voting for the uncondi-
tional repeal of the Sherman law. Was ever such diligence and
efforts put forth in the history of this country by the New York
pras; to ascertain the position of Congress on the silver ques-
tion

This was not undertaken as a mere matter of news, but it was
for a purpose. Failing to receive such answer as accorded with
their purpose, the panic has intensified until depositors have be-
come frightened, and the panic is recoiling upon the banks, the
authors of the panie, and at last they realize, as * they sowed to
the winds, they are reaping the whirlwind.” *

My own judgment is that this distress does not owe its exist-
ence to the Sherman law, but to a combination between the
money powers and the banks, aided by the Government, to de-
Bt;‘.l‘og silver as moueﬂ.

The ‘Passa.ge of the bill introduced by the gentleman from
West Virginia will not relieve the country unless some legis-
latign immediately takes place to secure free coinage of silver.

e have no assurance such will take place. If such is in-
tended in good faith to be effected, then the passage of the sub-
stitute of the gentleman from Misiouri [Mr. BLAND] which

positively repeals the Sherman law in so many words, is a much
more effeclive and re»dy measure to carry out such purpose and
obey the Chiego plitform than the bill of the gentleman from
West Virginia [Mr. WiLsoN].

The President’s mess:ge has brought distrustto the two-thirds
of the Demserats on this floor and who propose to still remain
Demoerats and carry out the Chicigo platform and obey the
voice of the people as expressed in the election of the Pre<ident
on the 8th of November last, thatthere is no purpose on thz part
of the advoc.:tes of the unconditional repeal of the Sherma: law,
and of the President himself, to observe the Chicago platfrm,
or to obey the will of nine millions of the voters of this conntry,
and who elevated him to the Chief Magistracy of this country.

The President has departed from his own letter of accept nee
and from the Chicago platform. In this act of infidelity ‘o the
Democratic party, and this trampling of the interests of the
farmers and labovers of this country under foot, I can no’ main-
tain or lollow him.

(Gold and silver metal since the dawn of civilization, aye, from
the time of Abraham, has been the metallic money of all nitinns.

England, after she had grown rich and powerful on th- double
standard of both gold and silver, after the white sails of her
commerce had penetrated every waterway, and her flag was
saluted with respect by every nation on earth, upon every sea
and ocean, in every harbor and station, when she became so
opulentand powerful that the London Exchange dictated rates
to the world, and the maritimal and commereial laws of ail na-
tions were more or less subservient to British interests, and she
had become the creditor of all nations, and where her arguments
ceaszd her battleships and artillery forced irrevokable conclu-
sions—in 1816 this island in the sea, our mother, demonetized
silver,pulled theladder upon which she had mounted o such
opulence and power up after her, and declared gold the only
metallic basis of issue, the only money that she would respect
or receive in final payment.

From the foundation of our Government up to 1873 gold and
silver, the double standard, was our basis of issue of paper money.
the monay we respected and received as money to be paid and
received in finzl settlement and payment of all claims, demands,
and debts of all and every character whatever.

In 1873 silver, by act of Congress, was demonetized, was de-
clared not to be any loager metallic money in the United States,
and not such money as should be a legal tender in settlement of
any claim, debt, or demand.

No one to this day can tell with positive assurance who was
the author of such an iniquitous measure. Its author, if living,
refuses to honor his bantling; if dead, he has failed to leave any
evidences of his paternity.

That demonetization is a bastard, is a erime, is conclusivel
established, because it is without acknowledged paternity ang
the father is ashamed of the child.

What public necessity demanded such an act? What condition
in our trade and finance required such a revolution in our sys-
tem? What industrial enterprise, what labor pursuit called for
such an upheaval in values and disorganization of our settled
modes of business? What ecrime had the American farmer, the
American laborer, aye, the American people, committed as to
call fdrth such a sentence?

‘Who constituted the author the judge to pronounce such a
sentence. That he was a dishonorable man, a character more
despicable than the youth who fired the Ephesian temple, and
more to be derided and anathematized than Nero, who burned
his magnificenteapital, isbelieved by the present generation, and
posterity will be convinced of the fact?

If so much benefit is to be derived from the act; if it is a truth
in the settlement of financial difficulties; if its results are to re-
dound to the general good and to the benefit of mankind, it is
:Pfssmg strange no man will step forth and claim authorship of

e act.

Authorshipis denied, paternity is disavowed, and responsibil-
ity disowned as cautiously as one shuns the leprosy oravoids the
exudation of the upas free. It seemsto me such a want of au-
thorship, such a disavowal of paternity, would cause afair-minded
and unselfish mind to hesitate to accept or attempt to defend
the boasted results of good to arise from its existence.

‘What revolution was going on, that amid the clash of conflict-
ing forces our laws became silent and our Federal Constitution
became waste paper, its principles effete, and its plain provi-
sions disregarded, disobeyed, and perjury became a fit instrument
to defend the safety of the peopie?

I am surprised. I am astounded that men professing to be
honorable and patriotic will attempt to defend such a confessed
infamy, because no one will assume responsibility for its exist-
ence. -

Prior to the year 1873 silver was a co’rdinate and equal metal
for basic money in the United States. With this double stand-

_‘ : R
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ard, with this derided metal, silver, as an equal constituent
element of our money, American liberty and American freedom
were established.

A government was founded that has challenged the admira-
tion of the world, and has presented a prototype for the advo-
eates of liberty, fjm defenders of free representative government
throughout the world, and for all s. With it we have con-

ue the savage, cleared up the wilderness, established Chris-
&nnity. and davelgfed civilization until we are the equal of any
people, the pride of nations throughout the world.
ith it we purchased Louisiana, we overturned the imperious
laws upon the sea of our haughty mother, England. We con-
quered Mexico and took from her the territory from San Diego
and the line of the Rio Grande northward and eastward, em-

" braced in the State of California, the Territories of Arizona and

New Mexico.

‘We made the richest and happiest people, the most morel and
relizious citizens that the annuls of man give any account of,

Thus it performed its duty, & faithful servant of the masses,
until its legal death in 1873, and at that minute it was worth a
premium in our markets, and has been and remained the equal
of gold in all our financial transactions from the foundation of
the Government to the date of its legal death. And yet we find
men procliiming themselves great moralists, immaculate pa-
triots, agonizing as it were over the depressm:{ condition of the
people, yet attempting to defend the lynching and the unholy
and monstrous assassination of the main and most efficiont in-
strumentality of our former prosperity, content, and happiness.

With no feeling of animosity, no disposition to offend any, I
can not otherwise re him who indorses this assassination of
silver, this demonetization scheme, as an enemy to the public
welfare, a foe to the masses, and an adversary to popular inter-
ests, and hostile to the sweat, musecle, and brawn of the land.

All the arguments they use to susfain their cause are one-sided,
contracted, and unfair, and are suggested alone by selfishness,

d, and avarice, and inspired by opposition to the agricultur-
md wuge-earner. :

Silver needs no vindication or eulogy from any source, and
the execration of the banks and millionaire gold bugs and the
extortioners and usurers of the land will not be sufficient to de-
stroy it. The voice of the great majority of the American peo-
ple stand back of silver, and they will set up and delend the
money of the Constitution and will demolish the cohorts of usury
and extortion on every alignment and secure to themselyes, their
children, and their posterity that peace, that content, that hap-

iness, and that success in the struggle of life vouchsafed unto
em by the fathers of freedom and independence.

No argument is necessary to support silver as one of the essen-
tial metals of final payment, and upon which to erect a paper

-money. The progress of the ages attest the truth of this state-

ment, Y

Allhistory demonstrates that when gold and silverare equally
and fairly treated by the law, that in the very nature of things,
and under the laws of trade and business, a parity between the
two metals will take place,and will be maintained and preserved.

The enemies of free coinage of silver are withoutany political
organization. No political party in these United States that is
organized with a hope of success, and will submit their ¢laims
and doctrines to the masses for their supportat the ballot box,
will dare engraft in their platform the ideas, arguments, and
doctrines of the monometallists.

In the platform of every political party that struggled for suc-
cess in 1892 there isan n{m.nca of every argument of the gold
bug and usurer,and no such platform hasever been presented to
the American people for their support and adoption. :

On the contrary, in every platform of every party in 1802
g@lere was & demand for the restoration of the free coinage of

ver.

The Constifution of the United States expresses and declares
for the doctrine of bimetallism and demands its enforcement.

The monometallist has no political party in this country, and
no constitution upon which to erect his fabrie of government.

What argument does the gold-bug employ to destroy silver?

He contends that gold being scarcer than silver, and being
the single standard of the commercial world, it is more valuable
than silver, has a greater purchasing value, and its monetary
mint will always be stable as comparad with itself; thatstabili
in the monetary mint is essential to any financial system, an
silver being cheapar than gold and more plentiful, the cheaper
money will drive out the dearer money, and the couniry will be
forced toa silver standard, and we will have to purchase goldat
a Ereat premium in settling our foreign debts, demands, and

ces.

The monometallist says that in the use of one metal alone
the monetary mint is always stable as compared with itself.

He who owns the gold is always in favor of the gold standard,
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because he lends money, and the one standard makes money
scarce, and gold being scarcer than silver, it is therefore dearer
than silver, and the rate of interest will be higher £s the gold
is scarcer.

But the usurer, the moneylender, the extortioner, are not the
only persons engaged in business, and the name Shylock does
not include every family and individual of the community.

He who would meet the necessities of humanity, he would fill
the demands of a Christian philosophy, he who wonld pluy the
Bfﬂ of a wise statesman and engige in the business of making

ws to direct and control human conduct, to secure human
happiess and human prosperity, when employed in creating
a financial system regulating the money question of a
people and eountry, must not circumseribe his vision, bound
his intellect, or contract the impulses and inspirations of his
heart alone upon the wants, necessities, and demandsof the gold
buf' and money-lender.

The money-lender produces no wealth. Money is not wealth;
it is a representative of values and a medium of exchange. The
money-lender makes his gain by demanding and collecting in-
terest for the use of his money; this interest is paid in money,
and by his process of business he is always employed in concen-
trating the money of a country under his -control and getting it
into his possession and ownership.

As scarce money always raises the rate of interest, the money-
lender is always the advocate of any system that makes money
scarce and interest high. He always favors the gold standard,
and will argue with some vigor, little humanity, and less of states-
manship, about the retaining of the stability of the monétary unit
as compared with itself. The retention of the monetary unit
stable as compared with itself is the argument alone of the gold
advoecate, the money-lender, as it builds up and sustains his in-
terest as offering greater avenues for the enhancement of the
rate of interest. f

But we must remember that there are other avenues of busi-
ness among a people by which they live and produce wealth
than the business o? money lending,and the interests of all these
must be considered as well as thoss of the usurer.

In addition to the business of lending money, there are three
other avenues that men engage in to secure a livelihood and
gather wealth.

Profits that are earned by buying and selling, manufacturing,
transportation, and commerce generally.

Rents, the money realized upon renting lands, houses, and
other property.

Lastly, wages, the reward the laboring man receives for his
daily labor, either by the day, the week, the month, or year, and
is called in political economy & wage-earner.

These last three are dependent for the successful prosecution
of their business upon the supply of money or capital as it is
called in this connection, and money being the ereature of law,
money should be so managed and so distributed as to benefit all.
In establishing any financial system, in enacting laws to regu-
late and control money, the interests of all the persons engaged
in these four avenuesof gathering and producing wealth ghould
be considered.

Those engaged in the last three avenues of securing wealth
are notso much concerned about the stability of the monetury
unit as compared with itself, but they are seriously interested
in its stability in its relation to everything else that is in its
purchasing power. That is, they are interested in having such
an amount and volume of money as will secure to each and all
of them, regularly and with stability of value, a full and fair re-
ward for all their produets, for all their enterprise, and for all
their energies.

This can be obtained and secured only when the supply of
money is equal to all demands for which money is or can be used.

Contraction of the currency, scarcity of money, the increass
of the rate of interest, are each and all antagonistic to the wel-
fare and sdvancement of all those engaged in the three last-
named avenues of producing and gathering wealth, and oparate
alone in the interest of the money-lender.

Hence, as the free coinage of silver increases the means and
basis of expanding the currency, and doubleas the volume of
money as the means of finnl settlement of all debts, demands,
claims, and balances, and decreases the rate of interest, appreci-
ates values, elevates prices, and arouses the ensrgies and hopes
of the people, and incites to enterprice, the 317901319 engaged in
the three last-named avenues are interested, and to advance
their own interests should be firm and aggressive advocates of
the double standard, of the free and unlimited coinage of silver,
made a legal tender on the same basis as gold.

By restricting the coinage of silver, debts contracted at one
time will be enhanced in value when paid in the future, and it
will require the production and sale of more of the products of
labor to secure the money to liguidate the debt than atthe time
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the debt was contracted. Hence restricted coinsge or demone-
tization of silver, or contraction of currency, always operates in
favor of the creditor and to the detriment of the debtor.

There is not enongh gold in the world to meet the demands of
trade and to secure to labor the just rewords of its toils. Any
demonetizing of silver, a metal that the ages show has held a

ity with gold when treated fairly and equally by law as gold

, is a erime against humanity and a violation of every principle
of free, equal, and constitutional government. T

The monometallist, or single gold-standard advoecate, is a de-
stroyer; he offers no remedy to meet the lackol gold, yet insists
on the demonetizing of silver which meets the deficiency of gold.

VALUES:

An ideal standard of value is unattainable, the affairs of man
are too varied, too complex and resting upon too many contin-
encies, the products of labor too unequal in quantity and qual-
fty. 100 liable todeterioration for such a standard to be obtained.
Our inability to reach such standard, does not relieve us from
the duty to approximate it as near as possible. !

The volume of money in circulation among any people is a
most potent factor in receiving such an approximate standard.

Money is the representative of value of all the products of
labor, of all the enterprises of man, and of 21l the human ener-
gies employed in temporal advancement; then, that the volume
of money should always be kept at such en amount as to meet
all the requirements of trade, the necessities of business, the
demunds of labor, and the wants of the ple, is but the sug-
gestions of the most ordinary intellect, of common sense, andof
common justice.

A chunge in value is not created alone by the character of the
article, or the conditions that surround and affect it, but the
change may be caused by conditions affecting the dollar itself.

To illustrate: A bushel of wheat is of a certain grade and ina
certain condition to-day and is worth a dollar; it may continue
of the same grade and remain in the same condition and the
supply and demand remain the same, and to-morrow, next week,
next month, or the next year, and at each of the periods named
it may be exchanged for more or less money than to-day. In
this case the price of the wheat is not at all aflected by condi-
tons affecting the wheat, but it is affected alone by conditions
affecting the dollar or currency given in exchange for the wheat.
& The conditions affecting the dollar may be those of supply and

emand. :

If the supply of money is limifed, contracted, and is scarce
and the demand for it great, then the prico of the wheat will
fluctuate; it will become less in price as the supply of money is
lessened or contracted.

On the other hand, if the grade and condition of the wheat
deteriorates and changes, then the price will decline and change,
and these result from conditions affecting the wheat.

Or if the grade and condition of the wheat should remain the
same, the supply is good. Yet there isnodemand in such case;
the price of the wheat would be affected by its condition. Another
illustration: the volume of enrrency isnormal; that is, it isequal
1o the necessities of trade and demands of the whole community,
property will then reach its fair and intrinsic value,

A farmer contracts a debt, say, by purchusing 40 acres of land
forz#200, payable in twelve months. ings being normail,
the land gu. well worth the $200. In the mean time, before the
debt is due, the volume of currency is contrzcted, the demand
for money is great, the supply is small, the monetary unit is
changed, prices decline, and values deteriorate and go down 50

r cent; and when the debt is due the land will only bring $100
Egcnusa of conditions affecting the money of the country.

To pay off the debt the farmer is compelled to produce one-
balf more cotton, or if he fails in this, he will have to sell his
other 40 acres of land he bought and for which he contracted
the debt, and thus he has lost his 80 acres of land, his home,
his all, to pay a debt he eontracted to pay for 40 acres of land.

The destruction of the farmer in this case is caused alone b,
no actof his, but by conditionssffecting the eurrency,over whic
the farmer has no control.

Another illustration, and it exemplifies the condition of many
of my constituents:

In the regular and legitimate pursnit of his business a farmer
contracts a debt and secures the sime by mortgage on his 80
acres of land, embracing his homestead. At the time of con-
tracting the debt the volume of currency is normal; that is, itis
sufficient to meet the retf‘uircments of trade and the demands,
needs, and business of all the people.

Every suggestion of Erudence says to him, if money remains
as it is, he can reasonably counton getting so much per pound
for his cotton, and at such price he can easily pay off the debt
but when the debt becomes due, the currency is contracted, there
is not enough money to meet the demand, and the farmer will

have to make twice as much cotton to pay the debt as he would
have required had the currency remained as it was when he con-
tracted the debt. Notf having thecotton, the land and his home
is sold, and the farmer loses all.

Thus you see the woes and injury resulting from & contraction
of the eurrency, the creation of law, intended for the benefit of
all the people.

# B:itn n:cl1 this case the creditor’s wealth is doubled and the debtor

ruined. s

No wonder the money-lender desires a scarcity of money, and
that the rate of interest should be increased. We hear much
talk these days about the dishonesty of law that will allow a
debtor to pay his debt in silver at 64 cents on the dollar.

This is considered by the gold-bug money lender as an unan-
swerable argument against silver and the double standard. But
does this Shylock tell you anything about the dishonesty of a
law that requires the debtor to pay 130 cents in the dollar to
discharge a debt contracted at a hundred cents in the dollar?
In other words, to pay $130 to discharge a #100 debt.
svi..ilt.s under a contraction of the currency and demonefization of
silver,

Oh, says the gold advocate, the farmer is not injured by this
single standard, this demonetization of silver, becuuse a gold
dollar will now purchase almost twice as much as asilver dollar
would when you had silver money as a legal tender. Admis it;
but Mr. Shylock does not tell you that the farmer has to pro-
duce and sell twice as much cotton to get the gold dollar as he
formerly did to get the silver dollar. Oh, he says, the silver
dollar under the present condition will purchase as much as a
gold dollar.

Admit it; but, as all prices are on a gold basis, our money all
on the gold basis or sfandard, the farmer hus to produce twice
as much cotton to get this silver dollar as he would have to pro-
duce to get the silver dollar under the double standard, or the
gold and silver standard. Yet, during allthis time the farmer's
power of ]%roﬁuct.ion has not increased, but remained the same;
in all probability it has decreased. The cotton farmer of the
South certainly can not produce any more cotton to-day or since
1873 than he could in 1850, when we had the gold and silver stand-
ard. His occupation and mode of production is sui generis, un-
like that of any other farmer, and unlike that of any other in-
dustrial u{)ursuit.

The advance of machinery, causing one to produce as much as
four or five before, has not and can not reach the Southern cot-
ton farmer. Cotton can not be chopped out by machinery, and
it can not be gathered by machinery. As to these, the same
process is now in vogue as was employed fifty years ago. And

_there can not be any change; it must continue to the end of time

as it now is, and must remain to be accomplished by the hand.
His soil is impaired in its strength, in its power of production,
and he is compelled to go into the markets and purchase each
year fertilizers to put on his land. He makes but one crop a

anr, and by the laws of nature it requires the whole year to
make and gather a cotton crop.

Hence all discussion about improvement of machinery and in-
crease of the power of production to affect the decline in prices
because of a gold standard, has no application and is of no benefit
to the Southern cotton-farmer.

To all this the ereditor and the gold-bug throws up his hands
and cries out robbery and dishonesty!

Hold on, do not ery thief yet: find out who the thief is; maybe
you are the man, and an investigation of the case will place the
guilt at your door.

First, you enhanced the volume of your debt and reduced the
price of the farmer’s cotton by demonstizing silver; and it re-
quires the farmer to produce one and a half times more cotfon
to pay his debt now than when he contracted it.

Second. The value of thesilveris the market or bullion value
and not the coin value; the ratio of silver in the dollar is still
16 to 1, an amount greater than any other nation puts in the
silver dollar; more than France, that sustains a parity between
gold and silver, an egunality in value and purchasing and debt-
paﬁing power.

ow, if you, American creditor and gold-bug advoeate, will
restore the free coinage of silver and put it on the same footing
and plane before the law and the worﬂi as you have placed gold,
ou will at once realize that there will be a demand for silver;
t will enhance in value, its purchasing and debt-paying power
will be in all things, at all times, and under all circumstances
equal to gold, and the 16 ounces of silver is in truth and in fact
equal in value to the 1 ounce of gold.

e history of the ages show this,znd in our own country and
in our own times, when silver was on the same plane with gold
before the law, silver has in every instance and atall times main-
tained a parity in value and as sound money with gold, and has
been oftener at a premium than gold. :

This ro-
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FARMERS NOT ALONE INTERESTED IN SILVER.

There seems to be an impression abroad that only the farmers
are interested in the si ve ' question, and that the people who
dwell in the cities and towns are freed from the depression of
demonetizing silver.

It is true the demonetizing scheme has robbed the farmer of
untold millions for the British traders and the American gold-
bugs and national banks, yet he has got used to the process; the
robbery can not go any further; it has reached its limit, and the
furmer would not care a cent for the machinations of tha oppres-
sors if he was not in debt.

If he ean get a little money to pay his debts, at a low rate of
interest, so as to keep his land and home, the devil can take the

old advocates and national banks if he will have them. The

armer can fall back upon the balmy sun, the generous soil, the
refreshing rains, the invigorating winds. These are the gift of
God, that Wall street and the devil can not control; and in them
lies the peace, independence, and hapi)iness of the farmer.

Debt is his only master, and it should be the anxious and dili-

nt care of all men to so arrange and direct the legislation of
the country that he will be relieved of this tyrant at the earliest
moment.

The farmer can compromise with the gold advocate more ad-
vantageously than any other business or industrial class.

He can say to the money-lenders: ‘‘ Let me have money enough
to get out of debt, and then you can proceed with your unholyand
de‘Fressiug schemes; I am now independent of you.”

he finances of all gold-standard countries are in a most un-
satisfactory condition, there is unrest and dissatisfaction among
the producing and laboring clusses. France, sandwiched be-
tween England, Germany, Austria-Hungary, h‘.aly, and Spain,
all gold-standard countries, maintains her double standard of
gold and silver, her industries are all prosperous, and her peo-
ple are happy and contented.

Now, the merchant and manufacturer are lessable to stand the
depression in prices, the stagnation in business, and the paralysis
of enterprise than the farmer. If one will onlylook around him
he can see storehouses filled with goods; no trade, and the mer-
chant in debt, and bankruptey threatened. TFurnaces are blown
out, mills closed down, and foundries stopped, and factories still.
No hum of industry, but silence of death reigns throughout the
whole space.

What is the cause of all this stagnation and ruin? A want of
money, contraction of the currency, demonetization of silver,
the gold standard, fall in prices, and all the evils of legislation
that oppress the trading and industrial classes for the benefit
of the money power.

The cry against silver and its denunciation by the gold advo-
cates that it is of less value than gold is unjust and unfair, when
the gg\fie'aﬁrnment has turned its hty power against it and de-
graded it.

The apparent fall in the value of silver, maltreated and de-
b“‘igd as it is by the Government, is more a rise in the price of

old.
5 The increased demand for gold caused by the action of Ger-
many, the Latin Union,the Scandinavian states, by Austro-
]E[ungar{l and the United States in demonetizing silver, causes a
rise in the price of gold and a fall in the price of silver.

The decﬂg\e of silver has not been the result of natural laws,
but alone by the destroying and debasing laws of government.

This fact is clearlyestablished by the fall in the price of silver
commencing with the act of 1873, demonetizing silver, and has
been four times as great in the twenty years since 1873 as it was
for the twenty years prior thereto, although the changes in the
relative production of the two metals has been less since 1873
than prior thereto. This is shown by admission in the report of
the English gold and silver commission.

Facts, not theories, should control and direct the lawmaker
and statesman; the doctrinaire has but little weight and in-
fluence when he argues against facts and the experiences of a

people.

Tﬁo decline in prices can not be charged to the agitation of
the silver question in the United States, this decline is almost
universal throughout the world. While prices have not ma-
terially risen in silver-using countries, yet they have remained
steady and free from fluctuations, as compared with gold prices
in the gold-standard countries. : :

The fact is notorious that grices have largely fallen in all gold-
using countries, and this indicates the fact that the change has
taken place more in the value of gold than in the value of silver.

If one will compare the prices for twenty years before 1873,
when we had free silver, and it was on a parity with gold before
the law, and the prices for twenty years since 1873, the year silver
was demonetized, it will be ascertained that prices have been
lowered since the demonetization of silver than before. This
conclusively estiblishes the fact that the gold or singlestandard
produces the decline in prices.

It is said the low pricesdonotinjure the wag earner, beciuse
his wages will buy as much or more at the p-esent time than
ever before; and the improved machinery and modes of pi.duc-
tion, increasing his powen of production, prevent the decline of
prices injuring the wage-earner.

It was at one time thought, and the idea wais maintained. that
a rise or fall in prices was indifferent to all except the craditor
and debtor class.

But this idea is now exploded, for investigation and reason
has discovered that a fall in prices so affects men’s spirits, their
hopes and expectations, so depresses their energies and ¢ warfs
their enterprise, all of which are connected with money, exert
a depressing influence over all labor and industrial enferprizes,
and 1s exceedingly baneful and harmful, while rising prices stim-
ulate hope, arouss energies, secure confidence, and excite to
more active exertion and more plentiful produetion.

The manufacturer, the active manager of industry, is always
in debt. He has to buy labor, material, implements, machinery,
etc., and must sell his products on short time, and sal-s must be
full and regular in order to enable him to conduct his business
with profit; prices falling, business is stagnant, money Leing
scirce, trade is dull and depressed, the manufacturer can not
dispose of his Eroducts,can not pay his debts and liabilities, and
bankruptey takes place, and the business goss to the wall and
laborers are thrown out of employment.

I have shown that this improved machinery, this increase in
the power and capacity of production does not apply to the cot-
ton farmer, and does in no way benefit him.

‘We must not forget that our population is increasing r-pidly,
our wealth has doubled rapidly, and our production of commod-
ities to be exchanged for other commodities has multiplied rap-
idly, and the demand for money increzses proportionably, and
any contraction of the supply leads to ruinous results.

“nglish and Irish tenants are demanding bimetallism, or both
silver and gold coinage. The tenants find that while the rate
of their rents is fixed for years in advance, yet it is becoming
more difficult each year to pay the same because of the fall of
prices of the articles they have to produce to sell to obtiin the
money with which to pay the rent.

Germany and England are each creditor countries, and they
desire to destroy silver, enhance the value of gold, make money
scarce, and thus raise the value of interest.

The masses of the people all over the world desire the gold and
silvér standard, yet the lawmaking power in all countries is to
some extent dominated by the money kings and gold advocates,
and the people are embarrassed. But the march of financisl and
industrial freedom has commenced; it is gathering strength as
it wends its way, and the deluge will soon come; the money devil
must disgorge, and freedom and equality must prevail as the di-
recting spirit in all our laws and in the administration of our
Government.

An increase in the quantity of money leads to higher prices,
arouses the energies, excites toen tel'pl‘{:e, suggestsdevelopment,
and gives hope and confidence to labor and industry. A perma-
nent increase in the coin forming the basis of the machinery of
exchange will be followed by an increase in the volume of money,
and prices will rise and the rate of interest decline. Restore
the free coinage of silver, make it legal tender for all debts and
claims, put iton an equality with goﬁl before the law, then the
price of silver will advance,all prices will rise and appreciate
with the advance of silver.

Take the financial and industrial history of the world and
there can not bs found an exception to the rule, that low and
falling prices and declining values produce stagnation in busi-
ness and a depression in the energies, enterprise, spirit, and
hopes of men.

The root and basis of all our trouble is found in the fact that
gold is constantly increasing in value.

The disturbance in Wall street, London, in Germany, and wher-
ever the single gold standard prevails conclusively marks an-
other step in the upward movement of the priea of gold and the
downwa,rg movement of all other values. A

Take France, where the double standard prevails, both gold
and silver is a legal tender, and both are placed and used by the
Government on a parity, and you do not find any such disturb-
ance in business matters and no such discontent among the labor-
ing classes; but the producing classes are all thrifty, and energy
and enterprise are making their grandest and mightiest strides.

Is not this conclusive evidence that the cause of such universal
depression arises from the appreciation in the value of gold, and
is not referable to the agitation of the silver question? The
countries that use silver are quiet and progressive; their people
are prosperous, happy, and contentad.

You hear these gold advocates und money-lenders say that the
restoration of the free coinage of silver will benefit the silver-
miner at the expense of the people. We have shown it will not.

But can not the same be said about the gold-miner—when you
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destroy silver, that he will be benefited at the expense of the
people in enhancing the value of his gold? Have I not shown
this to be true?

You hear the money-lender and the gold advoecates complain-
ing about the profit made by the silver-mine owner, but you
never hear him complain about the profit made by the owner of
the gold mine.

How transparently inconsistent are the money devils! The

1d advocate says t{at. as the majority of the world use gold,
flnsilvar should be restored, then gold will flow out of the United
States and we will soon be without gold and on a silver basis and
single standard. This did not take place for the eighty lyea.rs
that we had the gold and silver standard prior to 1873. 1t has
not taken place in France, that has a gold and silver standard.

Indeed, the agitation of the silver question does not cause the
outflow of gold, because we are on a gold basis.

We produce too much to sell abroad to be embarrassed by the
outflow of gold.

A silver dollar is now the equal of the gold dollar in the meas-
ure of values.

Let there be free coinage of silver, and let the silver dollar be
made a legal tender as gold is,and a genar&l demand will be
made-for gilver by both creditors and debtors. From debtors,
because they can always employ it to paE their debts, and from
creditors because they can use if in ng all their payments
of every kind and character.

We will use one illustration to answer all the arguments that
free sflver will drive gold out of the country by foreign nations
demanding payment of all balances of trade in gold and all the
balances due us will be paid in silver. =

A cotton broker in Liverpool buys alot of cotton in New York
from a cotton broker. Silver is a legal tender in America, and
the Englishman proposes to pa{ for the cotton with silver.
‘Where will the Englishman get the silver? Itisnotin Europe
and he will have to come to America to purchase it. He will
have to buy it with gold, and in America silverison a par with
gold, so he will swap gold dollars for silver dollars, and pay the
exchange or cost of transportation of the gold from Liverpool to
New York to do it.

Does any sane man believe the Englishman will do this? No;
he will pay the gold directly.

Here is a demand for silver, and thus a parity will be kept up
with gold even in Europe.

Suppose the balance of trade is nst the United States, doesit
force us to pay in gold? Not at all. 'We would payin silver, be-
cause the Englishmanwould have a use for silver in hiscontinued
trade with America. Su%posa, however, the American should
have to pay in gold, then he would have it, as we produce thirty-
five millions of gold each year, and now have in our country
about five hundred millions in gold. France maintains her
double standard; why can not we do it?

Itiserror to assert that gold is the universal standard of value.
Two-thirds of the pevple of the world use silver as money, and
over one-half use silver as the standard of values.

If England demands gold in puiment of all balances, and con-
tinues her single gold standard, she will have to manufacture on
a very small profit and sell at low prices, as the gold standard
reduces all values, and this will disorganize and dissatisfy her
whole industrial system, and revolution will be inevitable.

Heretofore England has been the largest producing country
as well as the richest and most powerful nation on earth, and
thus she has been able to dictate her policies to the world and
force the world to accept them. But the United States, yet in
its puling infancy, is the largest producing and manufacturing
country, the richest, most opulent, and most powerful nation on
earth; and while she does not propose to dictate the policies to
be pursued by other nations, yet she does not é)ropose to allow
other nations fo prescribe her policies. She does not propose
to consult other nations as to what standard or principle her
economic interests shall be placed under.

CHANGE OF RATIO.

Many persons advocate an increase of the ratio,and then they
accept the double standard.

I am opposed to any change in the ratio. Let it remain as it
is, 16 ounces of silver to 1 ounce of gold. This is the highest
ratio in the world.

A change of the ratio now would be unjust to the farmer, as
the products of the farm have declined in price since the ap-
preciation of the value of gold and the fall of silver, and a change
would fix the farm products at the present low rate and double
the amount of his debt. It would be unfair to change the ratio
now, because we are the largest silver-producing people in the
world, and we should not, unless for the very best reasons, de-
base our own product and embarrass our laborers. To chan,
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the ratio now would necessitate a recoinage of all our silver
dollars at a loss by shrinkage of 8100,000,000.

If the changeshould be made by all nations the loss by shrink-
age would be near a billion dollars.

A change of ratio is not necessary. France for seventy years,
with only half of our population, has kept both gold and silver
substantially at par with a ratio of 154 to 1, less than our ratio.

A change of ratio can be made either by adding to the silver
dollar or by faking from the gold dollar. If you change the
ratio by adding to the silver dollar, you increase the debt and
embarrass the debtor in favor of the ereditor. To change the
ratio by lessening the gold dollar would benefit the debtor at the
expense of the creditor.

ur Government made a change in the ratioin 1834, by reduec-
ing the gold dollar, and the fact that the change now demanded
is to increase the ratio of silver indicates that the change of
ratio is demanded by the creditor class, and that the Govern-
ment is more nearly under the control of the money power than
it was in the early days of 1834.

The question is asked, Do you want a double standard? I an-
swer, yes.

It is an admitted fact by all men that there is a scarcity of
metallic money even under a gold and silver standard. hat
would be the consequences,then, under asingle or gold standard?

Well, every man here sees and feels the consequences. Utter
stagnation and paralysis. Can a counfry have a double standard
unless the actual value of the metal is the same in each dollar
in the world markets? .

I answer, the history of the ages of the commercial world shows
that when silver is put on the same plane with gold by law, and
the Government treats it in such way, the market value of sil-
ver is about equal to gold, and sometimes the coinage value is a

remium over gold. It is not so much the stability of the mar-

et valueofsilveras acommodity tosell, or the equality of the two
metals as to the monetary unit, that the industrial and produe-
ing classes are interested in, as we have before shown in this ar-
gument, but it is the relationship between the metals as mone-
tary units and the value of all other commodities, the products
of industry and labor, that concerns the business and industrial
community.

The money-lender, the usurer, is alone of all the community
concerned about the relation of the two metals to each other as
monetary units.

This question is ro({}ounded by gold advocates and money-
lenders. Does not the demand for any commodity, gold or aE—
ver, taken in connection with the supply, fix the price? I an-
swer, that ordinarily, all things being equal, it does. Butwhen
you decrease the demand, or do away with the use of any com-
modity by an arbitrary act of law, I do not care what the supply
may be, tor little, the price of the commodity will decf’me.

As to silver.money, if the coinage should be restored free and
equal with that of gold, and silver made a legal tender, the his-
tory of all peoples and the experience of mankind and the ex-
perience of the people of these United States for eighty years
prior to the demonetizing of silver in 1873 show that the silver
will sustain its value as a monetary unit and its value as a
medium of exchange on a parity with gold. 5

Here is, in this reply, an answer to every argument made b
the gold-bug and money-lender against the double standar
of gold, unlimited coinage of silver, put on a parity with gold
before the law.

And the depressed condition of our laboring and producing
classes, the stagnation in business, the paralysis of all enter-
prise, and the decline of prices that has been gradually going
on since 1873 show conclusively that the demonetization of silver
has been a national calamity, a sin against God, and a cruel
and diabolical conspiracy a.gni’na’o the industrial freedom and the
labor prosperitg, as well as the developing and producing ad-
vancement of the people of this country.

Another question is asked: Does not the United States pur-
chase more silver and coin it in one year now than was issued
by the United States prior to 18737 I answer, yes.

And the rapid increase of her population, almost doubled since
1870, the expansion of her indusfrial and producing power, the
development of her mineral, commercial, and agricultural re-
sources, the building of her railroads, the opening and cleaning
out of her highways, the advancement and refinement of her

ple, the civilization and Erograss of the age,each and all
Justify and demand such purchase and call for its continuance
until the handcuifs that the gold bugs, national banks, usurers,
and money kings have bound and riveted upon the energies and
enterprise of the masses are talken off, and a full, open,and un-
trammeled sweep shall be given to the grand genius and he-
roic sg!ilrit. of young America, a lion in the struggle of life, a
giant in opportunities and growth, a Croesus in wealth, a Her-
cules in power, a Christian in religion, and a free man by birth,
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poﬁnssln% and occ:]?ing a country that is an asylum for the op-
pressed of every land.

Another guestion is asked: Since the United States buys more
silver for use as money than ever before, why is not the falling
price of silver checked?
~ The Government buys the silver, but does not use it as money,
and this is the very evil we silver men complain of, the Govern-
ment refusing fo use silver as a money of final payment; and
this very refusal is the sole cause of the uneasiness and disturb-
ance now going on in this country.

. If the Government would use silver as money, restore it to
free coinage, and make if a legal tender, the decline in price
would stop, and in a short while it would be on a parity with

By what I have stated in this argument I have shown—

First. That since the formation of our Government up to 1873
silver has been a part of the debt-paying money of the people.

Sccond. I have shown that the act demonetizing silver has
robbed the people of more than half of their debt-paying cur-

rency.

Thyfrd. Damonetization of silver increased the value of gold.
Such increase in the value of gold has caused a [all in the prices
of all commodities that are the products of human labor and in-
dustry and a depreciation in the value of all kinds of property,
as well as depressed the value of silver.

I have shown that a restoration of silver to free coinage and
made a legal tender on a parity with gold will cure all the evils
created by the enhancement of the value of gold.

Fourth. I have shown that low prices create depression among
the people, stifle enterprises, and retard the energies and enjoin
the development of industrial pursuits.

Fifth. I have shown that the gold or single standard is de-
vised fo increase the profits of the usurers, money-lenders,
national banks, and millionaire gold sharks in lending money.
insbt:iht;n I have show;: ;J'.Et. th(;tg.emg?etg:aﬁon ot.!h ailﬁ*er is an

ven growh:g out of the partnership between the European
monarchies and the millionaire bankers to plunder the people,
ob labor of its profits, fo make the rich richer and the poor
poorer,

The banks, money-lenders, and gold advocates are squeezing
us, frightening the Government, unsettling the finances of the
country, alarming the people, stagnating the labor, industry,
and business of the country, all to coerce the Government to
issue the bonds mentioned, generate a demand for gold, estab-
lish a gold basis, all to plunder and rob, to put gain in their

pockets.

If the letter of the Sherman law, to say nothing of its spirit,
was observed, this depression and distress would at once be re-
lieved, and labor and business would realize the rewards of its
toil, and t.ht:,&roducers would get a fair price for their cotton,
wheat, and er commodities, and all t would be relieved.

Shall silver notes or certificates be redeemed in silver as the
Government contracted to do when it issued the note, and let
silver be used as a currency for the gople, and swell the volume
of money, or shall silver purchases be charged as a debt against
the Government, and the people taxed to raise gold to pay forit?

The voice of the people was expressed on this matter last No-
vember. The present system was inaugurated by Republican
administration, and at the last election the people condemned it.

It seems the present Administration has not heard the sen-
tence of condemnation yet. The gold bugs have conquered, and
the people are chained to their triumphal car as victims of their
avavice and greed and slaves to their will.

If the nBrm!-ant Administration will pay out silver in redemp-
tion of these demands, as it has power to do under the law,
then all this commotion will be stilled these disturbances set-
tled, business revived, energies aroused, enterprise excited, in-
dustry renewed, trade buoyant, producers receiving legitimate
profits, and labor requited with the gain of its honest toil.

Under the Sherman law, properly administered and fairly to
tlie people, silver is money and should be treated in the same
manner and on a parity with gold. But under the Harrison
Administration, and thus far under Cleveland, silver, the money
of the people, is no more than a poker ¢hip, it is evidence against
the Government for the payment of gold.

If this mode of administration is to continue, the stagnation
and p:m:liais of all business, frade, industry, and labor will be
intensified and increased; prices will go lower, gold higher, and
the rate of interest increased, and wos and lamentation will be
heard throughout all trade and industrial centers. Merchants
bankrupted, minufacturers despoiled of all profits, railroads in
the hands of the receivers, and country banks in liquidation;
and the money kings, usurers, oners will be seen
riding in their golden chariots, cmkinﬁathsi.r whips over the
heads of an outraged and indignant people.

Let us be true to ourselves, stop our bickerings, and put

on the whole armor for the great political battle. Let us mar-
shal ourselves in one line, firm and steadfast, in defense of our
liberties as freemen. Do our whole duty, be brave, be coura-
geous, and leave the consequences to God.

Mr. PICKLER. Mr. Speaker——

The SPEAKER. For what purpose does the gentleman rise?

Mr. PICKLER. To a parliamentary inguiry.

The SPEAKER. The gentleman will state it.

Mr. PICKLER. To-morrow, I understand, the House com-
mences consideration of the bill and amendmentsunder the five-
minute rule. Idesire toinquire whether the debate will be had
on the bill and amendments as a whole, or whether the amend-
ments will be taken up for consideration separately?

The SPEAKER. As a whole. When the gentleman gets
the floor he can debate any amendment he desires.

Mr, PICKLER. Orall.

The SPEAKER. Or all. The gentleman from Tennessee
[Mr. RICHARDSON] will perform the duties of the chair at the
evening session. The House will now take a recess until 8
o’clock, the evening session to be devoted to debate only on the
pending question.

Acco gly (at 5 o'clock and 28 minutes) the House was de-
clared in recess. s :

EVENING SESSION.

The recess haﬁxﬁ ired, the House, at 8 o’clock p. m., re-
sumed its session (Mr. RICHARDSON of Tennesses in the chair as
Speaker pro tempore).

SILVER.

The House resumed the eonsideration 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 purposes.”

Mr. HUNTER. Mr, Speaker, it may be somewhat immod-
est for me at this time to address the House, but the gravity
and the importance of the measure introduced by the gentle-
man from West Virginia is my apology. I am here to-day to
take a humble ﬁmrt in presenting and expressing the wishes of
the people of the great empire State of the West. Illinois, with
her vast agricultural and commercial wealth, at the center of
the Republie, surrounded by every inferest common to a free
and enlightened people, denmdslamt her representatives may-
be permitted to give their reasons for the strange unrest and de-
moralization that now obtains in every branch of business. The
Republican platform reads:

people from tradition and Interest favor bimetallism, and
the Republican party demands the use of both gold and silver as standard
money, with restrictions, and under such provisions. to be determined by
legisiation, as will secure the maintenance of the parity of value of the two
metals, 50 that the and debt- g power of the dollar, whether
of silver, gold, or paper, shall be at all times equal. The interests of the pro-
ducers of the country, its farmers and its worki en, demand that every
dollar, paper or coin, ed by the Government 1 be as good as any other.
We commend the wise and patriotic steps already taken by our Government
to secure an international conference to adopt such measures as will insure
a paﬁty of value between gold and silver for nse as money throughout the
wor

I now quote from the Democratic platform:

We denounce the Republican legislation known as the Sherman act of
1890 as a cowardly makeshifs, fraught with possibilities of danger in the
future, which should male all of its supporters as well as {ts author, anxious
for its ¥y repeal. We hold to the use of both gold and silver as the
standard money of the coumiry, and to the coinage of both gold and eilver,
without discrimination against either metal or ¢ e for mintage, but the
dollar unit of eo @ of both metals must be of equal intrinsic and exchan,
able value, or be usted throngh international agreement, or by suchsa

ards of legisiation as ghall insure the maintenance of the parity of the

wo metals, and the egual power of ev dollar at all times in the markets

and in payment of debt; and we de; that all paper currency shall be

kept at with and ;adﬁﬂ:lﬂ in such coin. We insistupon this policy as
or tectd

especi ynweseall'jy pro on of the famers and laboring classes,
the first and most defenseless victims of unstable money and a fluctuating
CUrrency.

Mr. SFeaker, does the man who claims to be for the pendin
bill—gold alone—stand by that platform? One gentleman sai
to-day that his own convictions are his platform, and that he
votes as he pleases; thut platforms do not bind him.

A eontrariety of reasons has been assigned by the gentlemen
ou this floor for the unhappy condition of the country; but I
have not heard any satisfactory explanation of how the purchase
of 54,000,000 ounces of silver each year and issuing thereon fifty-
four millions of silver certificates, and passing them out to the
people to do business with, where they purchase just as much of
the necessaries of life as gold, can bring on a panic. That is be-
ronn my comprehension. How ean this produce a panic? The

ess money there is in the hands of the people the greater the
probability of a panic, seems to be the theory of some men in
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this House. The Secretary of the Treasury sent a statement to
this House to-day which I will read:

In raplg, I have the honor to state:
First. The number of ounces of silver bullion chased under the act of
July 14, 1890, from A 18, 1 1o Angust 16, inclusive, was 161,521,000
nmomoe?eosdnx! 663,450, highest ce paid was &l .‘&ug'ust
.wgtm and the lowest price §0.690, July 24, 1 vaﬁa price, 80.!
econd. Treasury notes to the amount of $150,115, have been issued to

date, August 16, 1843, in payment of the silver bullion. and that amounnt is
lﬁ.l.loumandlniz the ratﬁn having been replaced by issues, with the
exception of §714,636, which have been redsemed in standard silver doliars
and retired from circulation since August 3, instant.

Third. Up to Au 1, 1833, $49,184.160 in Treasury notes have been re-
deemed in Angust 3, 1893, §714,636in notes have been
redeomed in silver dollars, this being the first redemption of these notes in

silver.
Fourth, The number of standard silver doliars coined from bullion pur-.

chased under the act of July 14, 1800, to August 16, 1898, has been 36,067, 155,
Fifth, The number of ounces of sliverowned by the Government, purchased
under the act of July 14, 1890, on August 16, Imi, was 133,161,375 fine ounces,
wsﬂn‘;: 121,217,677,
ery T B

J. G. CARLISLE, Secretary.

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

It will be seen from this statement that more than §150,000,-
000 has been placed in the handsof the people by thisact known
as the Sherman law. Had we established the principle three
years ago that we are attempting now to enact on money
quastl.iun, there would be $150,000,000 less in the hands of the

ople.
peltpwa.s said with considerable vehemence by the gentleman
from New York [Mr. HENDRIX] that all e¢s come from the
common people. That I believe to be true; that is, from the
depositors. The oldest financiers of thiscountry stand in amaze-
ment when asked to define the cause of the present panic. No
failures of crops; no wars or threatened difficuly in overtrading;
no convulsions of nature or of men. - How did this panic come
about? The philosopher and the sooothsayer have retired from
the field. No gentleman speaking for the gold standard alone
has been kind enough to tell us the real cause of this great

nie.

The gentleman from Ohio [Mr. HARTER] tells us the remedy
is to destroy one-half the money of the country, reduce the cir-
culating medium tothe gold standard alone. 7T'his is the panacea
for all ills. It will bring happiness and prosperity, and will
gladden every home. There is not a member upon this floor but
who would be glad to see this enchanting picture. Does strong
declamation unfold the mystery or enlighten the issue? Who
has learned from the advocates of the gold standard the cause
«©of this panic now in our country? Does any man of investiga-
tion beﬁeve that the one-hundredth part of our present trouble
has grown ont of the Sherman law? We will agree, however,
that the Sherman law is inconsistent with every principle of
sound monetary business, and ought to be rer , and must
be rejected.

The great cause of the present financial difficulties seems to be
& perfect enigma, so far as the public mind is concerned. Al-
most every individual and every member upon this floor has a
different view of the case. You have yours; I have mine. I
hold that the laws of taxation which have been enscted during
the last quarter of a century, discriminating against the wealth-
producers and in favor of those who have large holdings, and
who now nave control of the wealth after it has been created,
are the men who have brought about the present difficulfy, and
now hold the reins which are guiding the legislation here in
favor of gold alone.

More than $600,000,000 have passed from the producers of
wealth into the handsof the protected few, inder the fariff laws,
annually, for the past twenty-five years. This wealth thus ob-
tained has been loaned back to the people who are impoverished
by these discriminating laws: and now if these men who hold

vast wealth can go into this legislative assembly and secure
the passage of a law that would demonetize silver and destroy
its use as a commercial medium of exchange, they are thus en-
abled to double their claims against their debtors, and in the

end become the owners, as it were, of the entire wealth over |

which they hold these mor g
Mr. Speaker, I was gratified to-day to hear my colleague on
the other side [Mr. CANNON of Illinois] declare in forcible terms
that he is in favor of both gold and silver as the true standards
gi value, and that we should coin these metals as the money of
e people.

e a}r:-’e told by many of the ablest men upon this floor that
this Government can not maintain a double standard or foster
bimetallism unless England or Germany takes the initiative or
some other of the foreign nations lead off: and when they have,
we may follow. Such a confession of servility is, to my mind,
inconsistent with the spirit, the enterprise, and the patriotism
of the American people.

The United States stands to-day substantially at the head of

all nations: with her 65,000,000 of people, her vast arei of pro-
ductive soil, her wide and deepforests, her inexhaustible mines,
and her commereisl relations with all the nations of the earth
that we should now, to-day, admit our inability to do thatwhiech
is the best for our le, unless we humbly go before some of
the nationsof the Old World and ask them to do that which we
might do for ourselves—I donotthink thatthe people will becon-
tent with this idea, that we are not able to sustain ourselves asa
Government, not only in our monetary affairs, but in all the
commercial relations with the nationsof earth.
. 'We have always been jealous of the patriotism and the sagac-
ity, the foresizht and the abilitg’ of our fathers, who moldedand
fashioned the institutions that have blessed this nation for more
than acentury. They in their wisdom laid as the foundation-
stone of our financial system that gold and silver should be the
money of the people. %nder that system of bimetallism we have
prospered and grown from the beginning of this Government to
the present time, surviving all the vicissitudes and changes
wrought by war and failure of crops and all the contingencies
that could come upon a nation growing up successfully under a
double standard. Wae feel to-day that we should not disregard
and lay aside all these precedents; that we should take a new
departure in the regulation of the finances of the country and
destroy one-half the commercial medium of exchange and adopt
monometallism, while every man must know that it is im ible
to transact the business of the country upon that basis alone.

There is not enough gold in the world for the people to suc-
cessfully transact the business-of the world. There should al-
ways be enough money in the country to fransfer the products
of industry from the producer to the consumer, within the
coming and the going of the seasons, without stagnation or
waste. It must be admitted that on account of the enormous in-
crease of population and of business transacted throughout the
world, that gold is wholly inadequate to serve the purposes of
a commercial medium of exchange.

Being the sole standard, and on account of its scarcity, its
value is consequently appreciated, causing depreciation in the
value of all articles and the impoverishing of a large part of the
people, and silver is the only metal that can be called to its aid.
There is but one way to give this metal a fixed value that will
be recognized throughout the world, and that is for a govern-
ment as strong and powerful as ours, representing large

roducing interests, to coin all silver and goldlﬁat ma;
ered af the ratio of 16 to 1. I believe that to be the o
edy. I may be at fault.

There is claimed to be a knowledge on the part of some of the
people, especially those people who have large accumnulations of
money to loan, thatsilver is being produced so rapidly and so fast
that it should bs discarded as a money metal. '.Fhi.s is an error.
It is a very grave mistake for men to fall into innocently. Some
of the best mining rts now state that the mines of this
country are being rapidly worked out, and as every section of
the country has been surveyed, there is very little probability
of the quantity of silver being incressed. The greater proba-
bilities are-that it will commence to decline, as 10 quantity, in
a very short time.

Should we take the production of gold and silver during the

sixty or six hundred years, the relative production has not

en far from 13 to 1. Infact,if we are to be guided by the pro-

ductions of the mines for the past eighty-eight years, it would

be found to be wiser to decrease the ratio to 134 to 1. Here are

the figures: The world has mined of gold 7,042 tons,and of silver

95,550 tons in the past eighty-eight years, or just exactly 13% of
silver to 1 of gold.

All the figures that I shall present upon thisquestionare from
ﬁ%c}fiu re = onof the Jgfirsectors of th?r Elgited States Mint or from

's Dictionary tatistics. is authority, I apprehend
will not be questioned. : 4 :

be of-
ly rem-

Bpecis and bullion holdings of leading European banks,

June 1, 1893,

Gold. Silver Total
8130, 508, 740 Bl 740
J42, Tod, 200 8256, 247, 000 ﬁg}:m
165,813, 750 55,271,250 221, 085, 000
51, B70, 600 87,850, 060 139,220, 000
88, 570, H00 32,000, 000 50, 660, 000
15, 430,000 35, 600, 000 ‘51, 030, D00
1 ; 6, 8186, 665 20, 450,000
e e PR 958, 580, 025 473,374,915 1,231,054, 940

silver- °
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Specie and bullion holdings of leading European danks—Continued. bination with silver, not separately, as wasoriginally the case in
June 2, 1802, the dplacer mining of California. This is a anger which the
S0 Tho Untiog Siaies is sapstantinty & Sime allio nation, and is

e e 29, 553, £30 e Un s is substanti a etallic nation, and

A Sé{l?;&?lﬁl,;‘ 258, 382, 125 mm.oas.m made so by the laws of nature morjg’ than any other nation upon
1%1 };g, ﬁ % %% %ﬁg% earth, and it is very short-sighted to be afraid of producing too
37, 880, 000 23 180. 000 61" 160, 000 | Tauch Eood money. Itis a strange condition of affairs that a na~
16, (125, 000 83, 135, 000 49,160,000 | tion like ours should be averse to the use of silver metal when
13, 836, 665 6,928, 335 20, 785, 600 wgl {x{;e tigk greatest prfducers. If the citizens of this country
305 | Will bu e a comprehensive view of this matter and be true to
ko bl I T B Gl their own interests in both precious metals we will remain what

Germany does not report the silver separately, but is included in the total
specie. It iz calculated, however, that 25 per cent of the total is silver, and
it is put down at that figure.

Specie and bullion holdings of the United States Treasury.

Gold. Silver. Total.
June 1, 1803 . __.... e e e e $107, 669, 428 $487, 503, 042 $685, 172, 470
JOne L I s 271, b3, 201 443,801,438 715, 454, TET

Every reading man knows that a crisis has been forced in our
financial matters; that the ratio between the metals has been
disturbed. 1 claim that the whole cause of this difference in
the parity of the two metals is the result of preconcerted legis-
lation on the part of England and this country to forece gold
as the only standard, consequently reducing silver to a commod-
ity and depriving it of its money quality.

All persons who have carefully studied this question from a
statistical standpoint know that between the years 1849 and 1861
California alone produced more than six hundred millions in

old, and the United States during the same twelve years pro-

ueed but $1,300,000 in silver. Gold was continually at a dis-
count, as compared with silver, at this time, from 3 to 7 pzr
cent. Many of the foremost financiersof the Old World, includ-
ing the great French advceate, Chevalier, insisted upon demon-
etizing gold and making silver the only standard.

It is perfectly plain to me, and il seems it should be to the
whole world, that it is not prejudice against silver which is
making the present trouble. It is a desire upon the part of the
money-changers of this country and of England to guard the in-
terests of the money-loiners, so that as loaners they may have
advantage over the borrowers. I am, so far as this question is
concerned, as much in favor of gold and its frez coinage as sil-
ver, and that they should be coined upon a perfect equalitg:. I
believe in an honest dollar, and I believe that we will be able to
s0 legislate that our coin, both gold and silver, will be recog-
nized as honest.

1 do not believe that the gold standard can or will be adopted
by this Congress, as it is such a great removal from the lines of
legislation that have come down to us from the fathers. But I
shall hold that the gool sense of the pecple will maintain the
standard of 16 to 1. The Sherman law should be repealed, and
bimetallism should take its place, in such form as will meet the
demands of business and relieve the country. The Sherman law
impoverishes the wealth-producers,and brings misery, degrada-
tion, and shame to every home. More than sixty-five millions
of dollars, of money metal annually produced by the people of
the United States, will be as useless for purposes of money as
clay in the pottery under a law of monometallism.

I believe that the only method by which this panie can be
checked and placed under control and confidence restored is to
stand inflexibly by the law which existed prior to 1873. France
fixed her strandard ratio between gold and silver more than
seventy years ago at 1564 to 1, and she has bzen able through all
panics and convulsions of war and of nature and failures of erops
of every kind to sustain both gold and silver standards, and to-
day she is the most prosperous nation of all western Europe.
The most independent nation financially of all the countries of
earth to-day is France. She has maintained an independent, un-
ylelding, bimetallic position without reference to what other
nations may have thought or done.

I believe that the United States should always be in readiness
to join the other nations of the world for the purpose of adjust-
ing the metals so that we would be enabled to have a uniform
ratio with all the nations with whom we trade. The French

ople in having a decided policy of their own, and a disposition
ﬁmalnwin it withoul changing her coinage laws, and standing
by them with a determination to maintain them, is worthy of
our emulation. The discrimination by the laws of this country
against silver as money has closed the silver mines and has
wrought as much in{ury to the gold interests as to silver, and
must very soon be felt in the production of gold,as we all know
that 45 per cent of the gold produced in the United States is ex-
tracted from the silver-mine ores, most gold being found in com-

we are to-day, and by natural lawsare entitled to be, the wealth-
iest nation on the face of the earth, and our safety lies only in
the direction of an honest maintenance of both metals as mone,
upon an equality. The credit of this Government is always goog
for any changes or differences in the production if the Govern-
ment will only take the position and maintain it firmly, as France
has done.

The pending bill asks us now to repudiate the traditions of
the Democratic party from the foundation of the Government
to the present time, to take a new departure, and undertake to
establish a new principle upon which the medium of exchange
should be made for our people. I hold that this should not
done. There is no demand for such a step. We are treading
upon dingerous ground. We are stepping upon the thin crust
of a voleano, which is ready toengulf us atany moment. We can
not be too careful and steady. To strike down one-half of the
money metal of this country is to destroy one-half the propert;
of the people and leave the creditor as the supreme ruler a.ng
governor over all the debtors.

We should legislate so that no extreme calamify could come
to either, and thus we should pledge the complete and eternal
credit of this Government to the maintenance of both gold and
gilver upon the present basis and let the coinage be entirely free
to both, We should, if we look to the highest interests of our
counfry, maintain a bimetallic standard, have gold and silver
standards, and separate and distinct gold and silver dollars, each
forever exchangeable with the other, and both legal tender for
all debts, public and private, in any and all amounts,

The safest and most progressive nations to-day are the bime-
tallic nations—no better'proof of which need be given than to
refer to the United States, France, Russia, Italy, Switzerland,
Greece, Belgium, and Japan. The single silver standard nations
are at least as independent and self-sustaining in their relations
to the balance of the world as the single gold standard nations,
China, Mexico, Holland, Peru, Ecuador, India, Brazil, Central
America,and others, with a silver standard. Germany, though
acting at present under a gold standard alone, has a very large
minority party earnestly in favor of returning to a bimetallic
basis, and if the United gt.ateﬂ Government takes a firm position
in the intended action, there islittle doubt that Germany will soon
follow our lead. I believe that there is but one course left for
the peoi)le of the United States, and that is to declare in favor of
bimetallism, although other nations may not join usin the near
future, or at any time.

A significant fact, showing the enormous loss to this count
from our foolish legislation demonetizing silver in 1872, an
only partially reinstating it in 1878, and tﬁan insulting it again
in 1800 with the Sherman law, the practical effect of which has
simply been to keep it all the while the football for England,
shows the dire results, which can not be misunderstood by the
man who thinks. Letuscompare the price of wheaf, cotton, and
silver for twenty years, or since the demonetizing of silver, and
leave each person fo figure for himself the amountof loss to the

United States. These prices show a steady decline for twenty
years in the commodities meuntioned:
WHEAT.
Year. Ap‘ rimcang. 0 Year A;:;cess‘ )
: .50
.80
.60
‘While again the same is shown in cotton as follows:
COTTON.
A Average
Year. price, Year price.
£0.095
.078
. 004
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Then let us note that silver, degraded by law, has been the
thermometer, and represents this enormous loss in the same
ratio (bullion value):

BILVER.
Average Average
Year. price Year. price

1863,

Honest money, sound money, is always as honest as the laws
creating it. Dishonest legislation in 1873 and later laws make
the dishonest dollar.

Soundness of money is the basis of bimetallism. The purchase of metal
15 o questicn of trade, not of monla_f. Government ought to let it alone se-
verely, as it ought to let other private business alone. The fundamental
proposition with which the free coinage ment begins, is that a rise in
the value of money, in comparison, with the values of commodities pro-
duced and traded in by the people, is a manifest evil. The evil is of such
disastrous consequences that every nation should exert its power to pre-
vent the continuoas fall in the prices of articles of common production.

By using the two precious metals which the world has habitually used
for centuries a double safeguard is provided against progressive decline of
prices, When one metal becomes scarce in a country the demand upon the
other restores the equilibrium. Neither gold nor silver varies beyond the
slight premium charged for exchange when there is free co The
money supply is not limited to one metal, and the movements of either from
one country to another excite no apprehension, since they foreshadow no

abmormal scarcity,
This truth will not be kept in sight if a struggle is made toretain the Sher-

man act, which is not mom;g legislation at all. When the actis repealed, as
it must be sooner or later, those who have tried to keep it in operation will
be defeated and their cause with them. The Sherman act is only bu
bullion on a gold basis. It is avicious violation of bimetallic princl?l_lles, an
a disregard of the Democratic theory of govermmental powers. The evil
consequences of its operation are an illustration of the correctness of bimet-
allism, and the soundness of the Jeflersonian doctrine.

Had the purchasing power of the silver dollar been maintained
on a parity with the gold dollar, the difference in these stand-
ards would not have reached the point it has. By our legisla-
tion we have surrendered to England the control of the price of
silver bullion. It seems to me that the time has fully come
when our Government should look after its own interests, based
upon our own productions and ability to sustain ourselves as an
independent Government and nation and give less attention to
the threats and defiant actions of England and Germany. Ifour
dollar is not satisfactory to Europe, the result will be less inter-
course in business. We have repeatedly called upon the nations
of Euro%e to join us in adjusting an international standard of
money, but without decent recognition.

Shall we stand here from year to year and do nothing to relieve
our own people, unless some foreign nation takes the initiative?
Such a confession of weakness and imbeeility is un-American and
undemoeratic. This country would soon go into decay under
such servile policy, although we have many English alﬁes who
call themselyes American, to advocate the British policy of the
money-holders. What have we to fear if we but stand by the
measures of value fixed by the Government which has blessed
this nation with prosperity and property for more than a cen-

tury.
I submit the following table showing the distribution of gold
and silver:

R e e e e e R e e e ey e e e £800, 000, 000
United States T00, 000, 000
England 650, 000, 000
Germany 600, 000, 000

Total 2,750, 000, 000

All the other combined nations have but $900,000,000 of gold
under their control. Now, observe the distribution of silver

coin:
B TROIDR L e e e e Y SR e SR S e el s e
GBS e A S R T s e e R
LE b S A e B e S e S e e L e S L R
s et 3E U RIS R S R S W e RN
L o WS WSy e AT AT Pl b L e T L 1, 600, 000, 000

And the balance of the world has the vastsum in silver of
$2,350,000,000.

It you will carefully study these figures you will readily dis-
cover that the United States is in a position to sustain bimetal-
lism, and thus have the good will and support of more than two-
thirds of all the people of earth. I think we hold the key to the
situation, and if we are but firm and true to the standards of
both gold and silyer, England and Germany will be forced to
establish bimetallism or lose the trade of the silver countries.
All the nations of the world that have any considerable trade are
well supplied with silver, with the exceptions of England and
Germany. Silver is almost the only money metal in use in China

and India. It may be said the same is true of Korea, Japan,
Cochin China, and throughoutthe Orient. Thesecountriesafter
long centuries have reached a final conelusion in regard to the
silver question, and our best financiers in this country and in
western Europe have no hope or anticipation of any change on
their part.

We should always remember that the money loaner, in this
country and throughout the world,is found in all legisiative
bodies asking for laws that will make the world’s money dearer.
It is to his interests to have such legislation, and who cun blame
the capitalist for his efforts in behalf of his own gain? Every
country, too, is expected to look after its own best interests,
and I am proud to say that in this country, for more than one
hundred years, the Democratic party has been recognized as the
friend of the masses, and they have always kept their pledges
to the people.

England, powerless to sustain her own existence by h2r own
products, must needs live upon her interest and dividends from
the world at large. She wants the world to pay her in the
dearest money possible. She wants this country to adopt the
dearest money, which would be worth to her hundreds of millions
of dollars. 'Why should she not have her advocites upon this
floor? No nation has ever been able to devisa such far-reachi
schemes of plunder as she. A few years ago she demonetiiﬁ
her own silver, melted it into bullion, and put it upon the mar-
ket. Germany, supposing that she, too, could make money for
her own people by demonetizing her two huncdred and fifty-
seven millions of silver, placed it in the melting pot, reduced it
to bullion, and threw it upon the market. In the fullness of
time England brought her power to bear upon India; and with-
out notice or consideration, stops the free coinage of silver there.
B0 you see, step by step, this peculiar method of financiering,
which might be denominated robbery, is consummated.

We find, now and here, her agents advocating her cause and
saying to us, in not the most polite language, *‘ Look at your
fifty-cent dollar, a dishonest dollar; the unhappy condition of
your country, falling prices, men out of woric, mines closed, the
fires of your furnaces drawn, and the stagnation of business gen-
eral throughout the land;” and then,as a remedy, they propose,
*Let us establish a gold standard, and march side by side with
England, and sustain the English poliey of a gold standard.”

I have no complaint to make against these insidious encroach-
ments that are sought to be carried out by the capitalists of
Europe as well as our own. Itis to their interests to make all
the money they can, and if we are so stupid and ignorant as to

rmit them to prey upon our counfry and surrender our man-

ood and independence to their domination and suggestion, they
are not to blame but we are and the people will hoﬁi us respon-
sible, not them.

The British ﬁzopla have never wasted any love upon us since
the days of the Revolution,and I presums they never will. How-
ever, we are compelled from day to day to buy our bullion fixed
by the market of London. I recognize the fact that it is to our
interest to hold the most close and intimate commercial relations
not only with England, but with all the nations of the earth.
Yet I think this is the opportunity of the century for the Ameri-
can nation to assert its Lgnit%und character financially. The
English gold advocates in the United Statesbeg fora gold stand-
ard, because if is apparent to England that should we maintain
or establish the free coinage of silver she would be compelled to
trade with us upon a double standard, and that in the redemp-
tion of more than one hundred and eighty millions of securities
now held by her we would be enabled to pay them in the same
money that we pay our own people.

She hought most of her bonds at less than 50 cents on the dol-
lar. She has already received more than 100 cents on the dollar
for all of them, and can geta premium to-day. Passthis billre-
pealing the Sherman law without a substitute for the free coin-
age of silver and you enhance the price of thoze bonds more than
$50,000,000. Should we establish bimetallism in this country
and maintain it we would be enabled to redeem every outstand-
ing security according to the contract, and be free from the an-
noyance of the debt.

t seems to me that it is time Congress took thought of our
own people and our future, and let England look after her own
business. The expression that we must adopt a gold standard
because it is the recognized money of the civilized world, means
simply thatitis the money of England; and if she can, by adverse,
unfair, and determined warfare, here and now destroy silver as
money, she will have the financial world at her feet. It is
Bquivaient. to saying that France and the United States are not
civilized because they insist upon coining. money in either metal
upon a just ratio, and refuse to recognize gold only.

England has, by all the power of legislation and trade, de-
stroyed as far as she can the money value of silver, and now we
must surrender our dollar, or fight her for their jointuse. The
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cheapsilver dollar is simply like cheap wheat when the bears
have brokenthe market, and nothing else. We have the ability
to force both England and Germany to recognize silver asmoney
if we will adopt a liberal and reasonable ratio. I think we
should adhere to the old standard of 16 to 1, as it weuld take mil-
lions to make the change.

Mr. Spealker, with reference to this new departure in finance
which we are invited to pursue by the friends of the gold singzle
standard, I know full well that there is not a sufficient amount
of gold in the world to supply the countries now demanding a
gold standard. I would be pleased to know from whence all this
gold is te come? Il equalized among the nations of the werld,
after the gold standard shall have been adopted, this comntry
would have to surrender more than one-half of its money. But
our friends of the gold standard are quick to respond, that we
counld issus bonds and buy gold to maintiin our currency and
thus SupEly the people. But would not all other nations issue
bonds and enter the murket to do the same thing? In that case
eould we hope to secure all the gold that we must necessavily
have without pa; a higher priee than sny other nation? 5o
the necessity of having a sufficient amount of geold in each coun-
try malkes it a mere article of merchandise to be shifted from
one country te another as a mere commodity, in order to have a

old basis.
¥ This new doctrine af a single gold standard, if earried out,
will bring into full phﬂzrmong gold countries Zimri Dwiggins's
plan of financiering. mﬁnt.ha past four months we have bezn
experiencing something of that system of finanee.

ustriz is now issuing bonds; in the market buying gold in
order to establish a gold basis for her Government. As scon as
she secures seven hundred millions of geld then she can declare
she has established a gold basis. Then the Empire of Russia
concludes that she must have a gold basis, and she commences
issuing bonds to purchase a sufficient amountof gold for her pur-
, but finds tEat the only gold in the country has been pur-
ehased by Austria. Austria, unwilling to sell her gold without
a profit, demands eight hundred millions for it, sells it, and itis
carried over to the vaults of the Czar. Then Russin announces
to the world that she has established a gold standard.

And England, toe, concludes that she must establish a gold
standard, and commences looking around for gold. She finds
that Russia has the only gold to be had, and she issues bondsin
erder to purchase it for Ler country. Finding that Russia will
not SGW without a profit, lEngl:md. is eompelled to pay
nine h millions for the necessary gold for her ‘country.
Then England becomes a single gold standsrd nation. Should
we pass this bill, then we, too, must have gold. How shall we
obtain it? We are compelled to borrow, to issue our bonds, bear-
ing interest in gold. Then we will be upon a gold basis, but we
have had to pay England $1,000,000,000 for $700,000,000 of geld.
France discovers that she is surrounded by countries that are
gold alone and wheresilver is of no value in commercialexchange,
and she must have gold. France issues bonds to the amount of
$100,000,000, comes to this country, buys our gold, and then
France is upon a gold basis.

So this new Dwiggins system of establishing a gold basis
may be extended to all the nations of earth. Canifbesaid that
Austria, Russis, England, and the United States arenpona gold
basis under sueh a system? They are, according to the medern

stem of banking and the advocates of the gold standard,

upon this question. Thisinternational contest for gold,
in order that all counfries may attempt toestablish a gold stand-
ard, will in time bring about a disturbance in the intercourse
and business relations that no good citizen wishes to sea. The
coined gold and silver—mined and minted throughout the world
for eirculation—contrels all prices and values.

It is no concealed fact that uniriendly legislation against the
free coinsge of silver has reduced every bushel of -wheat, oats,
e¢orn,and barley,every ton of hay, every of beef and pork,
and the price of labor more than 30 per cent throughout the
country. It has increased the value of every bond, mortg:ge,
note, and every dollar in money, and it has added 30 per eent to
all national, State, county, and municipal indebtedness; and this
burden is also laid upon private debts. It has also sto}:pad the
mines and forced- labor to stand idle at the thresho!d of the
shop and the mins while in need of bread. It hasthrown outof
employment 2,500,000 laborers, inflicting a direct loss to the
wage-earners in this country of §1,500,000,000 yearly.

Our best financiersestimate the amount that we pay annually
as interest toour fareign ereditora atthe enormous sum of $240,-
000,C00. This money must and does come from the wealth pro-
ducers alone. This vast sum has to be raiszd by those who sus-
tain thirty per eent losson their produets, under a gold standard,
:ﬂ there is no reduction in the amount of interest that has to

paid.

Suppose, by way of illustration, that a man buys ten horses at

8100 apiece and gives his note to-dayfor 31,000, able in ninsty
days. Those horses were valued, upon a gold ﬁ silver basis of
equality as money, at$100 apiece. is bill becomes a law, strik-
ing down silver, which is one-half the measure of value. Then,
I ask, how much are thoss horzes worth in the market? They
would be worth only one-half what they wera before, $50 each
or$500. Does this bill liquidate ona-half the face of the note’
No. Itstillleavesthe nota$1,000. So see the debtor is com-
pelled to surrender and Iose one-half the value of his proparty,
notonly his herses, but other pieess of property he may ewn, and
labor as well, while the creditor sustains no loss.

Then this whole question may be summed up in a single state-
ment, that the creditor class, which is less than one million peo-
ple, shall have 50 per cent advantige in all money transactions
over the debtor class of sixty-four million people. Or that they
shall have the power under the present schems of legislation to
reduce the money of the people from $24 per ecapita to $12 per
capita without redueing ebts ome cent.

Mr. Speaker, whenever we are told that silver must be demon-
etized to pravent the depreciation of the poor man’s money we
must bo on guard against such men, and not allow the trick of
1873 to be repeated. Who gets the money? Surely not the
poor man. This pathetie and heartrending solicitude of the
millionaire is the old story of the wolf and the lamb. If we
adopt the substitute for this bill introduced by the gentleman
from Missouri [Mr. BLAND] establishing free coinage the down-
ward tendency of values will stop.

Give us back the coinnge Iaw which existed prior to the de-
monetizing actof 1873, and 98 per esntof thepeople of the United
States will approve the act and en’oy its benefits. The farmer,
the Inboring man, the mechanic, all the wealth-producers of this
nation, will eall every man blessed upon this foor who stands
by the money of the people. Let us have such an enactment as
will be fair to all parties, including the Government and the
producers of bullion. T hope no man, nor any class of men, wants
this Congress to legislate in his or their special interests. If
we intend to be fair, let us take the exyerience and the prece-
dentsof the past. Take the Constitution, thatblessed torch which
has given light and encourngement upon this guestion for more
than & century, and follow its plain teachings of equity and

justice.

And to all those who would strike down the plain require-
ments of the Constitution, and trample under foot the platform
of the party for the sake of gold, I ask them to pause and let -
us take eounsel from the experienee and knowledge of some of
the best writers wpon politieal economy. Ricardo, one af the
most eminent of this elass, says that—

Commodities would rise and fall in price in proportion to the increase or
diminution of money. I assume it as a fact incontrovertible that such
would be the case. The most celebrated writers upon political economy are
agreed. Tha value of money do2s not wh depend upon the abselute
quantity, but upon the gquantity relative to the payments it 1s to accom-
%AM t.hrosa:me effect wnm follosv eiti]hjarottutwo caufm, from ﬁ?

uses of money one-tenth or diminis) nantity one-temth, for
in either casze its valne would inerease onalmnghz. o e

_ The world’s greatest astronomer, Copernieus, in one of his po-
litical works, dedieated to the King of Poland, used these words:

Numberless as are the evils by which ms, principalities, and re-
publics are wont to decline, these four are, in my judgment, the most bale-
ful: civll strife, pestilence. sterility of the soll. and corrap of the coin.
But the fourth, which ¢oncerns money, 13 considered by few, and those the
most reflective, since itis not by a blow, but little by little, and through se-
cret and obscure approach, that it destroys the state.

John Stuart Mill, in his treatisz upon money, says:

Fhat an increase in the ?uantlty of money raises prices and a diminution
lowers them, is the most elementury proposition in the theory of curreney,
and without 1t we should have no key to any other,

Again he says:

¥ the whole money in eireulation were @oubled, would double. If
it was only an increase of one-fourth, prices would rise one-fourth. The
very same effect would be produced on prices i we suppose the goods (the
use for money) diminished instead of the money inereased, and the contrary
effect if the goods are increased or money diminished. Sothat the valueof
money, all other things remaining the same, varies inversely as its quantity,
every increasing quantity lowering its value, and every diminution raising
in ratio exactly in an equivalent.

Senator Sherman, in his letter to Mr. Groesbeck, of Cincin-
nati, of July 15, 1878, in the conecluding portion of his letter says:

During the monstary conference in Paris, whenthe silver in our country
was excluded from circulation by being undervalued, I was strongly in favor
of the single value of gold, and wrots a lester, which youn will find in the
proceedjnﬁs of that conference, stating my views. Att time the wisest

among us did not anticipats the sulden fall of silver or rise of gold that has
occurred. suncertanty of the refation between the two metals is one of
the chief nts in-faver of the mco tem, but other

ments the
precious metals from the standaed of valus outweigh in my
retical objections to the bimetsilie system.

Not only Senator SHERMAN, but every member of the eom-
mission, enfertained the syme views, and regarded the demone-
tization of silver as the cause ol depression.

flect ind % Grownts of
S aliects Wpon nalry by 0 one
‘mind all theo-
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Baron Rothschild, who is regarded by our ﬁoﬁle as nof favor-
able to silver in any way, used vember, 1892:

Ineed hardly remind yon that nm-mkod' mmmuhnmmnomimmd
at some thonsands of millions, and if this conference were to ireak up with-
out arriving at any definite resuit, there wonld be adepreciation in the valne
of that wmmodtty which would be tearfuiwoontemplm and out of which
8 mopetary panic would ensue, the far-spreading effect of which it would be
impossible to foretell.

I am pleared to quote from ex-Senator Ingalls’s speech, deliv-
ered uanpm };?:ars ago in the United States Benate upon this ques-
tion. He said:

The assertion of Senator SHERMAN that the stngle gold standard was an
American idea is so singularly incorrect tha seems almost like a premed-
itated preliminary to the fatalerror of 1878. Nod.ouhuhmmustbeamoney
unit which. s]wuﬁ’ have a standard value regulated by law. This unitshould
be established in the X:gcim mat:u which is least subject to fiuctuation,
which is most abun the widest nses. That metal is silver.
If we are to have & monome: m.un: I believe silver to be oASUra-
bly preferable to gold. It is less subject to fluctuation, its production is
more steady, its cost more imifo:

No en & fabric of national prosparlty can be builded on gold, Goild is
the money of ‘monarchs; kings coverit; the exchanges of nations are effected
by it. Its tendency is to accnmulate in vast masses in the commercial cen-
ters and to move from kingdom to kingdom in such volumes as to\msettl.e
wvalues and disturb the finances of the world. Itisthe instrument of gam-
blers and spaeculators and the 1dol of the miser and the thief. Being the ob-
ject of so mnuch adoration, it becomes haughty and sensitive, and shrinks at
the approach of danger; and whenever it ismost neededitalways disappears.
At the slightest alarm it begins to look forarefuge. ~1t fiies from the nation
at wur to the aationat peace. War m.n&:esi:stugmva. Nopeople ina great
emergency ever found a faithful ally in gold. 1t is the most emmrdl{ and
treacherous of all metals. It makesno t.raaty t.hat it does mot brealk. Ithes
no friends whom it does not sooner or later

Armies and navies are not maintained byﬁki. In times of ‘and ca-

lamity, shipwreck and disaster, 1t becomes f agent minister of
Tuin. No nation ever fought n. great war by the ald of gold. On the con-
trary, Al enemy more potent than the fu-a

incrisesof g
in the fleld; bm.whmthe smaiswon and peace has been secured gold re-
ars and claims the fruits of victory. In ourown civil war it is doubtful

:llptg3 gold of New York and London did not work us greater injury than the
powider and lead and iron of the rebals. .It is the most invincible enemy of
the public credit. Gold paid no soldier nor sailor. It refused the national
obligations. It was worth most when our fortunes were lowest. Every de-
feat gave it inereased valne. It was inopen alliance with our ememies the
world over, and all its energies were invoked for our destruction. But as
usual, when danger had baennvenedmd the victory secured, gold swaggers
to the front and asserts the supremac

But silver is the mo J of the peo la. Itisthemoney of wages and retail.
i o halél.r:,d o emhmgnd d byulfln‘ It?&ﬂy hm&.helt e
concerns of tr ay for pene-
trates the remotest channels of commerce, and its abundance, bulk, and
small subdivision prevent its deportation n sufficfent amounts to disturb
or unsettle values. If 1t retires at the approach of danger or from the pres
ence of an inferior currency, it stﬂl remains at home, ready to respond to
the first summons for its retuwrn. During a late visit to a remote portion of
Arkansas, I was surprised at the at :.mmmt. of old silver in circulation,
ineluding Mexican and pillar dol American halves and quarters
cained half a century :.130

Seeking an explanation, I was told by the merchants that mpon the with-
drawal and retirement of the fractional paper cnmm these old coins im-
medistely appeared in sufficient quantities to su needs of trade, con
elusively showing that when sllver vanished at hughmm%&he l'.egn.l
tender paper period it had been hoarded among the peopls and promptly

returned to circulation when its sence was required. I have no doubt
that the two h and fitty ons of sfiver would be thus ily ab-
ast, permanent,

sorbed among the people of the United States, forming a vast,
stable accumulation, which would be an end bnsdscotgmapeﬂty. less
liable than any other currency to the mutations and vi tudes of finan-
cial panics and disasters.

Repeal the hasing clause of the Sherman law, without
a proper mhst.?;:lte providing for the coinage and use of silver
in its place as money, and what will be the condition of the
country? Fifty-four millions of dollars will be taken out of eir-
eulatmnevergafaar The coinage and use ol silver as money will
cease. One-half of the basis of ourcircuiation will be stricken
down. Shylock will emerge from his hiding place and demand
that bonds beissued by the Governmenttobuy gold to sustain our
credit. Interest will advance. The debtor and laboring classes
will be completely under the control of the money power. Mines
will be closed. Labor will be withoutemployment. One-half of
the business of the people will be paralyzed.

Oapital and labor standing face 1o face as enemies; the farmer
without hope, and the laboring man in distress. Silver, which
has been the handmaid and the servant of the toiling masses for
centuries, is stricken downas money at the command of cupidity
and avarice. The Congress of the United States has been the
arena where the venal and vicious have always come to secure by
law advantages and control over the wealth produced by the la-
boring peop?e. These men expect to make money through the
tricks of legislation, and not by honest toil.

I think the good sense of this Congress stands ready to defeat
all such schemes. I confessmy inability to understand thisrev-
olutionary departure on the money question. We are told by
the monometallists with all the grace of fairness that all the
want is to stop the purchase of silver, the issue of silver certi
cates; stop the coinage of silver as money, make gold the only
standard. Then they are in favor of bimetallism. This is a
paradox I ean not erstand.

‘We now huve a panic upon us that these men all predicted,
and it has been the result of the laws destroying one-half the

money metal of the country. Mr, Cirlisle, ths Sscretary of the
Tressury, said, when discussing this sime question in 1878:

Iknow that the worll's stock of Lhe_m‘acloas metals Is none too large, and
1 see no resson to a that it will ever become so. Mankind will be
fortunate, indeed, if the annnal pro:lu tion of gold and silver coin shall keep
pace with the nmnml of population, commares, and industry. Ac-
uordtng to m;eview of the subject, the LOM,EH‘&O}" which seems t0 have

re and in Europe to destroy by legislation and otherwise,
I:r QI Mvanhhs o one-half the metallic moaey of the world, 18 the moss

ntic erime of this or any othorage.

e ion of such aschems woull ultimately entail more misery
upon the human race than all the wars, pestilence. and famine that ever oc-
curred in the history of the world. The absolute andinstantaneons destruo-
tion of one-half the éntire movable property of the world, including houses,
ships, railroads, and all other appliances for carrying on commserce, while
it would be falt more sensibly at the moment, would not produce anyt.hlggf
like the prolonged disiress and disorgzanization of soziety t.hat mu.ss
gh&mm:&rm the permanent anninilation of one-half the me!

WO

Mpr. Jefferson, who is recognized as the leading character at
the head of the Democratic party, said more than a century ago:

Let us found agovernment where there shall be no extremely rich men and
no abjectly poor one« I.cr. us ronnd a gm ernmenr. npon the in

of the people, Em Let us make laws
where there shaube no 0\ crnmonul partno with favored classes. Let
us protectall in life, I ¥. and proj y,mdt.h wevamaﬂ
can citizen, with the force God has given you,your hﬁlgl brawn and
grmm,wnrk out your own fortunes under a just government and equal

WE.

Mr. Cleveland said, in reply to the notice of his nomination:
Thepaopleare entitlied waonnd and honest currency, abundantly sufficient
lnmlmmm 1y their business needs. Butwhatever may be the form of
the people's currency, national or State, whether gold, silver, or paper, it
should be so regulated and guarded by governmental action or by wise and
careful laws thut no one can be deluded as to the certainty and stability of
its value. Every dollar put into the hands of the ple should be of the
same intrinsic value or purchasing power. With condition absolutely
gx;nuteed. both gold and silver can be safely utilized upon equal terms in
adjustment of our currency.
[By eable to the Herald.]
LoxDox, August 8, 1393,

The Posb. commen on President Cleveland's message, says:
can not well stop at the mere repeal of the Sherman act. 'I‘h.a
Presmmt throws out no suggestion, butsome action is certainly necessary.
Itis probable thatthe problem which the United Stites has tosolve my lead
not to bimetallism, but to more mature and unbinsed consideration of the
ﬁauih}e uses of gllver. Asa pm of the world's currency the metal can not
demonetized with safety, and if through America some method for its
more extended employment were devised the benefits to the world wounld be

of suprems importan
Cable daspat.ches from Bombay, Calcutta, and other Indian agree in
Tl trade there hasalmost ceased. FEve lish indus-

stating that the ex;
trial center which has had commercial relations with India is fee the
-unfavorable effects of the general suspension of orders. The on is

that in time trade will be adapted to the new conditions; meanwhile the
bankers and traders most concerned view fearfully the immediate future.
FRAUGHT WITH UNFORESEEN PERILS.

The most ardent advocates of monometallism and currency reform inIndia
are beginning to discover that the changes ifraught with unforeseen per
ils. This weelk, out of 500,000 ru offered for tender, the Government suc
ceeded in placing o; B0,000. sum wa:&:}amd, moreover,at lfnd, or one
eighth of a penny below the minimum of 1

ANOTHER UNWELCOME EESULT.

The fall in the price of og'imn has been another unwelcomeand
Eiesmt. of India's a.cblilon. tna Lx;epo;tr. ‘t}h{ the cunaﬁcy commit

ct any considerable diminution e rupee value ol opium exports, yet
this weelk's opium sales in Calcutta showed not only an immense de yo!
the qmmt.iry ught, but also a redoction of 17 per cent in price. If the loss
of the Ind vemment‘s oplum revenue permanent the bndget
will be sedomﬁ;

[By cable to the Herald.]
Loxpox, July 8, 1593,

The developments in the silver market durmE the last week have intensi-
fled the anxiety caused by the action of the Indian government. The cam
mivtes of bimetallists in Pariament have issued a manifesto, s!gned by
William Houldsworth and Mr. HenryChaplin, to protest against the osing
of India's mints to the free coinage of silver.

In view of the co tive changes in the va.lna of gold and
silver growing outo’ its discovery, and the fluctuations that have
ocourred since their use has n recognized as money, it
seems to me that we should be exeeedingly conservative in
ing any changes at this time. There not being time to call the
attention of the House to some of the mor:ﬂf acts of the princi-
pal governments of the Old World, I shall content mysell by

restating the fact that England and Inﬂm to-dny are not satisfied
and content with the effect that the demonetization of silver in
India has had on the business interests of those countries. I
will have the Clerk read an extract from * Empire of Finance
and Trade,"” a document published in New York.

Precisely the same contest upon the subject of remonetizing siiver is to
takeplace in England that is now Flaca or will hereafter be carried

on in this country. The thing which proiuced a change of opinion and dis-
wuull to 0{)"!1 the question in that country was the act of the Indian

ment in refusing free co[nnﬁs e in ln.ha The disastrous consequences
of the act have sha the min English financiers, and brought the
Government to afull consideration o‘r the snbjacb again, and before the
hnnktng population expected it several very competent members of Parlia-
to debate upon the subject, and some of them have found faith

m um worship of silver as well as gold. b

Mr. Balfour has actually discovered that the world cannot get al in
its business without silver money, andsome other worthy minds are co
to him in this small beginning of what will be the fearful destruction o
gold supremacy and the Bank of England in the money affairs of the world
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within the present period. Letus est, for the purpose of startling the
friends of gold in t country, that there will be no cessation of the agita-

tion of the subject in the Eng!lsh Government, in Europe, and all tish
* golonies, until the whole problem is solved, and silver is converted into

money, 20 far as it is not employed in the arts and man of the

nations.

The bare of discussion of this subject in England is the certain
assurance that the agitation of the question will pass over all such parts of
the world, and bring all nations to their senses upon the subject of metallic
money. f'hose of our friends who are pleasad with what they suppose is a

ospect of the further demonetization of silver have only to look 5;‘0 the few
Ehms spoken by English officials at the present time to find another great
nation becoming wholly euwmdpped by the discussion of such subject, and
in a way to presage a whirlwind of change inthe money and present opinmn
of the financiers of that country.

All the plsasure arising from the expectation that our Government will
put a stop to further discussion of such question, and settle the fate of sil-
ver for the world, is to be put to fiight IT)% & few more utterances by British
officials in Parliament and elsewhere. @ jubilant fesling of gold worship-
era of the present moment will be of so short a period, it will be little better
than a dream of the sleep.

You may look for your hopes to be blasted, and also for the whole world's
discussion of the silver problem, before Congress has been in session amonth,
and eventually you ma‘f look for a complete restoration of silver to money
in all of the world.

The following recent utterances from England are bothrelevant and inter-

es 4

The January number of the Forum contains a very able article, entitled
“The Crisis in Silver,” from the eminent financier, the Hon. H Hucks
Gibbs, ex-governor of the Bank of England. He speaks strongly in favor of
bimetallism, deprecating the attitude of the English Government in defense
of her old single standard, which he considers now inadequate for her lar
wants, industrial as well as commercial, which have been suffering greatly
for years, owing to a great extent to this short-sighted poliey, and urges the
Government most earnestly to take an active interest in favor of the general
use of silver at the coming international silver conference.

Lately another distinguished statistician, the Hon. Willlam Lidderdale,
also an ex-governor of the Bank of England, was interviewed by the London
correspondent of the New York World, and the correspondent cables thus:

His views are enconr: to us. but he nevertheless thinks that America
has to face “a very, very serlous financial problem.” He does not belisve
that the repeal of the Sherman silver law is all we need. Mr. Lidderdale’s
opinion is that in view of our rapid increase in commerce and population the
output of properly ded legal tenders has not been sufficient to keep pace
with thedemands of the country. He does not feel so enco however,
about his own country so far as relates to the near future.

As an evidence of the ggawmg popularity of bimetalllsm in England, it
may be sald that after this articie was written a motion was made in Parlia-
ment by Sir Henry Thompson in the interest of bimetallism. Although this
was sirongly opposed by Mr. Gladstone personally in a long speach, 148 votes
out of 377 were cast in its favor, many of them from Mr. Gladstone's own

m. A changeof 41 votes would have resulted ina victory for bimetallism.
Salisbury, Hon. A. I. Balfour, and many other dish{nﬁuishea states-
men favor it. England has been working under the single gold standard for

over seventy years, but is now finding it oppressive.

Mr. Speaker, there has bsen but few periods in the history of
our country when more care, consideration, and patriotism was
enjoined upon the people’s representatives. Toradicallychange
and disrupt our whole monetary system, that more than three

nerations of our people have been taught to revere and defend,
f:amomenwus questionand worthy of the highest consideration.
No section, no man, no class, or business should be taken as the
basis of our action, but the whole country, embracing every in-
terest and every business of our people. Any act short of this
is inconsistent with the broad principlesupon which our fathers
founded our institutions.

Had the candidates of the Democratic party gone before the
people in the last campaign and told them that the platform
adopted by the national Democratic convention at Chicago
meant that silver was to be stricken down as money and the
standard of gold alone was to be enacted, how many electoral
votes would we have polled? How many States would we have
carried? And how many Democratic members would there be
on this floor? Mr. Harrison would have had a much larger
electoral vote than Mr. Cleveland. Ten States that we carried
would have been lost, and the Republican majority upon this
floor would be greater than we have to-day. I feel assured in
saying that, instead of carrying the great State of Illinois by
25,000 majority, we would have been beaten by more than 50,000.
I have great doubts if the State of Texas could have been car-
riledrfor Mr. Cleveland upon such a construction of the Chicago

atform.

.5 Mr. Speaker, had this docrine of the gold standard alone been
made the issue in the West and South upon the lines sought to
be carried out by the bill now before this House, the Democratic
ty could not even have been organized, or have made a fight.
do not believe there is a district in the great State of Illinois,
outside of Chicago, which could have been carried upon that
issue by the Democratic party.
CONCLUSION.
Every member of the Democratic party who is true to princi-
le should earry out the platform upon which he was elected.
e question is: Shall we redeem the pledges that we made to
the people, or shall we stultify ourselves? Shall we follow the
traditions of the fathers, or shall we launch out into unknown
political seas, which have always stranded the men who betrayed
the people? I for one shall never doso. I know no creed but
the platform of my party. I know no leadership but Jeffersonian
Democracy.

‘We are here to-day in full possession of every branch of the
Government. We are here by the virtue of the doctrines that
were advocated bﬂus and their ratification by the people. This
is no accident. e people will always sustain true I?emocraoy
when they are fully advised. The Democratic party, under the
leadership of Thomas Jefferson, imbedded in the Constitution
the principle that gold and silver should be the only real meas-
ures of value, and the ages fully attest this conclusion. The
Democratic party took its stand upon gold and silver at the in-
ception of the Government, and it has marched through the
century as its only defender. And it stands here to-day, as
Andrew Jackson stood more than fifty years ago, as the defender
of the people against the money power.

‘We are here to-day to do battle for the money of our fathers,
not #s partisans, but as patriots. From the camp fires of the
Revolution come the g;'inciplea for which we struggle. In this
day and hour let us heroes. Let us vote from influence of
reason and right, and not from brutal instincts of prejudice.
‘With our eyes upon the Constitution and with our hearts reach-
ing out to every home that is suffering under the black cloud of
monometallism, let us have the courage of honesty and vote for
the bost interests of all the people. T hold that every vote upon
this floor should be the incarnation of correct principles, that it
should be the outline of a blessed hope, and that it should bear
to struggling humanity the consummation of our promises.
[Loud applause.]

Mr. ENN. Mr. Speaker, after listening to the various
spezches on the subject and the arguments advanced on both
sides of the measure before the House, and being somewhat green
in legislative matters of this kind at this time, I may subject my-
self to severe criticism when I say I do not think that any mem-
ber who has yet spoken has taken the same views that I do, at
least upon one point, which is,in my judgment, a vital one. Our
form of government is the result of the wisdom of all the ages
of the past analyzed by the founders of our Constitution, and the
best effects derived from the experience of all former govern-
ments has been molded into that which we now live under.

There are two Erincip!es upon which the whole structure is
built. The first is that all men are born Iree and equal, entitled
to life, liberty, and the pursuitof happiness; and the second, pro-
tective of the first, is that all just powers of government must
be derived from the consent of the governed. The last proposi-
tion being true, I put it that if this question of the repeal of the
Sherman act were to-day submitted to the people of this country
there can be noquestion in the mind of any intelligent person at
all conversant with the situationbut that the purchasing clause
would be at once repealed, by such a sweeping majority (and in
this country majorities rule) as would astonish the defenders of
private interests on the floor of the House, and satisfy them, be-

ond doubt, that the act has not the consent of the people. But
egal consent is engrafted and embodied in the Constitution of
our country.

Now, I will make this proposition to the defenders of the
silver interests onthe floor of this House: that is, to vote against
the re of the Sherman act, provided they will furnish me a
brief before the vote is taken, that would satisfy even a third-
rate justice of the peace, that the Constitution of our country has
in a single sentence, line, or word given the power to the Con-
gress of 1890, or to any other Congress, to enact & law such as the

herman purchasing clause; a law that compels the Secretar,
of our Treasury to furnish a market for an already deba
product, to compel him to coin it into money at a rate from 35 to
40 per cent above its commercial value in the markets of the
world, and to force upon the many for the benefit of the few, the
mine-owners, that debased coin whereby a robbery, under the
pretense of law, is committed upon the people to the extent of
the difference between the commercial and the coin value fixed
upon the silver by the fiat of the Government. I find no portion
of the Constitution that can be inany way construed to give that
fearful and dangerous power, though there are some who claim
that under the first clause of the eighth s2ction of the Constitu-
tion the words * provide for the common decfense and general
welfare of the United States” justifies the act. ,

It is well, however, to remember that this power, by construc-
tion only, was used in such a manner, soon after the adoption of
the Constitution, that the implication of power led to many diffi-
culties and to much distrust. The result was that a limitation
clause was afterwards adopted in the ninth amendment, which
says that ‘‘the enumeration of certain rights shall not be con-
strued to deny or to disparage others retained by the people,”
and in Article X of amendments the powers of the Constitution
belore adopted were limited and defined as follows:

The powers not granted to the United States by the Constitution, nor pro-
hibi : by it to the States, are reserved to the States respectively or to the
people.

So clear is it fixed in my mind that the purchasing clause of




e L e A B e e o e ol o e e e

CONGRESSIONAL RECORD—HOUSE.

1893. <

761

the Sherman act is unconstitutional, that I do not believe there
is a lawyer in this countrf to-day of r table ability who will
not agree with me when I say that if bill was submitted in
proper form to the Supreme Court of the United States it wounld
end the debate on the subject in this House at once. That body
would declare it utterly unconstitutional, and say that the act
did not come properly within the constitutional power of Con-
gress, Iirst, because there is no grant of power in the Consti-
tution to warrant the passage of such an act; second, because it
is against the genius and intent of our Constitution, which is
rig?gly against the grant of special privileges or special immuni-
ties to individuals or corporations.

In its inception it was clearly ‘enacted, and meant fo be in the
interest of a single product, that is, the product of silver, to
which it granted special privileges, under the plea of its be-
ing necessary to stamp it into coin, when in fact it was utterly
unnecessary, and has proved tobe dangerous and against the pub-
lic welfare, as is now shown by the misery, desolation, and want
that this unfortunate, unjust, and unholy measure has brought
upon our country.

I need go no further for arguments to satisfy my mind that my
duty, under my oath, can have but one direction, and that isim-
mediate, unconditional repeal of the act, as that seems now to
be a quicker method of disposing of it than by taking it before
the Supreme Court in regular form and having it declared null
and véid. I am ata loss, however, in view of these facts, to sze
how so many men can entertain the views they appear to hold
with reference to the repeal of this law.

Ican not for my life see whatreason they can give to their own
consciences, in view of their sacred obligations when they called
God to witness that they would maintain the Constitution; and

et, with this bill clearly unconstitutional, condemned by all, ac-
owledged to be an excrescence, denounced and denied by its
fathers, ighey refuse upon one pretext or another, private or pub-
lie, to vote for the repeal of this bill forthwith unless they can
force a bargain infavor of a private interest as a condifion of
their performance of their public duty.

The real and proper object of a Government such as ours is
to maintain the peace and to execute justice between its citizens,
leaving to each a choice of occupation without favoring one at
the expense of another; and what is frueof theindividual is true
of every interest, whether individual or corporate, and wherever
the Government obtrudes itself into private enterprise as it has
done in furnishing a market for the silver industry, it makesnot
only a constitutional usurpation, but a fateful mistake, because
as in this case it has eramped and dwarfed every other industry
in the land to benefit this one.

The province of government is to secure the liberty, the prop-
erties, and the possessions of its citizens by wise and wholesome
laws,and therecan be no civilization where there is not security
for life and property; and any law which makes pri:)part.)y:vl less se-
cure, unsettles and throws down established values as the Sher-
man act has done, is not only unconstitutional per seand against
the spiritof our Government, but is a menace to civilization and
an injury to mankind.

The poorest judgment at all familiar with political economy
must be satisfied that it is impossible for any Government to
maintain and circulate in the same business community two dol-
lars, one worth 100 cents anywhere in the world, and the other
worth but 57 cents, yet each purporting to be value for the same
amount of product. The propositionissoabsurd that I am aston-
ished thatany man orsetof men with good sense can for a moment
entertain it. The most valuable coin will at once disappear from
the channelsof trade and the baser be cireunlated, and then only at
its real or bullion value, asprices will vary to meet the debase-
ment of the coin; for no man will part with a dollar’s worth of his
product for a 57-cent coin, although the Government fiat had
stamped it as worth a dollar, unless the Government says that it
will redeem it with $1 of standard gold on presentation for re-
demption at the Treasury of the United States. The conclusion
arrived at by the bestbusiness minds of the country, is that the
unlimited flood of cheap and debased coin which free coinage
of silver would impose upon the country would prevent the
Government from redeeming in gold.

Now, why should we keep this law upon our statute books? Ido
not believe that there is a silver man in this House who does not
feel it to be his duty to repesl it at once, butthey argue against
repeal while admitiing it tobe anevil. Why? Simply because
they want to force an unholy bar%ain with those who favor re-

—a bargain that their special interest, silver, and not the
public good, may be conserved. What would you think of a bur-
lar who, when caught stealing your silverware, admitted th it
e was wrong, but, under the threatof a pistol, wanted to make a
bargain for his esc:pe from fhe punishment he deserved by re-
storing only « part of his plunder.
It seems to me that the silver kings having already plundered

the people, having been caught in the act, the power about to
be denied to them to plunder any longer, they are bargaining, as
it were, through their mistaken friends, to retain a part of the
power which they have so long unjustly held, to keep a portion
of their plunder before they will permit justice and right to
prevail. This is strong language, and I am sorry that I am
obliged, in accordance with my views of duty, togive itutterance.

Now, what is the excuse offered for the conditional retention of
this measure ? I have admired the speech of my friend from
Nebraska [Mr. BRYAN]. There is no doubt thatitismolded ina
cast of eloquence that israre indeed; but when it comes to argu-
ment, and he attempts to make a bargain in favor of bimetallism
as a first condition under the plea that there is not gold
anm;g&n in the world, ete., he lays down a platform which is a
mistake of fact. He says that if bimetallism is not adopted we
will go to ruin, and that there is not gold enough with which
to transact the business of the world.

Let us see whether that is true or not. He forgets that the
world has progressed, that bimetallism is not only unsafe but
unnecessary under present conditions. ILet me put this proposi-
tion before you. Ifsilverwas a product of Nova Scotia, in which
this country and no man on this floor had an interest, T ask him
would he still retain the same views that he now holds? I can
not believe it.

In the matter of *‘ the insufficiency of gold coin with which to
transact the business of the world,” the one potential argument
setup by the advocates of bimetallism, I now quote from the work
of Hon. J. H. WALKER, in his address before the World's Con-

ss Auxiliary at the Columbian Exposition. His facts and his

gures taken together with what I have gleaned from other

sources are tomy mind conclusive as against this theory of insuffi-
cient gold with which to transact business.

According to his statement the average daily transactions of
banks are about **8400,000,000.”

I believe that to be a correct statement; we have had sufficient
money right along to meet the business demand and we have
now. We do not propose in the repeal of this bill to have any
less, as we stand by the redemption of the silver already coined
and also the bullion in the Treasury, and I for one flatly and
absolutely refuse to be a party to increasing that amount at the
risk of our Government's ability to redeem it with the standard
coin of the world. ‘ The loanable fund held by the national
banks in this country is shown by the report of the Comptroller
of the Currency to be in round numbers $2,800,000,000. Of this
sum $1,800,000,000 are deposits of customers and the balance be-
longs exclusively to the banks. The loans and discounts are

2,200,000,000, and the other $600,000,000 are held as a reserve.”

This means that the banks hold titles, mainly in the notes of
their customers, f0$2,200,000,000 of the consumable wealth of the
country; that there is now in the hands of the farmers, mer-
chants, and manufacturers title to $1,800,000,000 of the funds now
in banks by way of deposits. As the deposits are $1,800,000,000,
and the daily transactions are $400,000,000, it is evident that the
average time each deposit remains in bank is four and one-half
days. This $1,800,000,000 of deposit capital in the banks can only
be made available to the community for use in our daily needs by
o proper system of banking; and here let me say, that I have no
sympathy—I havenothing but condemnation—for those uncalled-
for and unintelligent assaults upon the banks of our country at
this unforfunate period.

I do not believe in those gold-bug cries or those assaultson the
banks. They are simply the stock catchwords of demagogues
who appeal and pander to the ignorance, the passions, or the
grejudicas so likely to be awakened in the hour of distress, to

ivertthe mindsof the suffering artisans and laborers of our coun-
try from the silver blight, the true cause of our misfortune, fo
the goblin held up by thesilver interestand shaken in their faces
by the wild, unre isoningspiritof self-interest and demagoguery.

If we had to-day a sound currency, good money, absolutely re-
deemable in coin of a standard value all over the world, the dis-
tress that surrounds us would disappear like the mists of the
morning before the noonday sun, a1l this sophistry uttered upon
4his floor to the contrary notwithstanding. Let it be known to
the world that we have a sufficient amount of the best reserve
coin in the world ready at all times for redemption purposes,
and the demand would{:e only sufficient to meet the daily wants
of exchange.

The peovle would not rush for gold, as they do not want it in
the daily business of life. This demand may be made and an-
swered ten or a thousand times in a day, as the case may be, dur-
ing a given time, in every instance almost immediately to be re-
turned to the bank frem which the gold isdrawn. Butwhere two
coins of different commerei:l bullion value are legal tender, sure
redemption means that it bs instantly done in the coin of th: high-
gat bullion value, which is hoarded at banks as is the case to-

ay.
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To doubtmoney is to discredit it, and that portion of our money,
silver, which to-day is doubted and discredited, would drive
every dollar in igl coin from the country because the drafts
mada on the banks for gold would never be redeposited, while
obligations could be paid with a cheaper money, and we would
be obliged periorce to rest all our financial transactions upon a
gilver basis, which means a debasement that would be death to
the financial life of the country and mean poverty to its working

le.

Al; all values depend upon supply and demand and the cost of
production, so all values would be regulated upon a silver basis
according o the amount of production of silver each year, as the
supply or demsand of the market required it. As silver fluctu-
Af.e!i s0 would every value, and no man would want to engagein
business, thus depriving labor of its looked-for reward.

In England, the visible gold upon which all her transactions
and her foraign exchange rest is 8125,000,000. Every dollar of
that represents a foreign commerce of at least $25, while the gold
in our country —the visible gold—is rated at $337,000,000, with a
foreign commerce of only 23 dollars to each dollarof visible gold.

The actual d&ﬂwaed of coln for the business of our country is not a specta
Iation; the daily bank exchanges are about $400,000,000, and we know with
absolute certainty that only lt&er cent of those exchan, are made in coin.
Now, the efficiency of each 81,000 in coin to-day, in making the exchanges of
the world, bas in a thonsand-fold faster than have exchangesof any
other country in the world.

This efciency has increased
ereasing faster than ever before by the use of railways, steamships. tele-
graphs, telephones, and, above all, in improved commercial methods and
ecunomies, In trade between Boston and Canton or New York and Canton
B8 one instance, the eficiency of each §1,000 in gold coin has inereased thirteen
thousand times sinee 1830, 81,000 now being the equivalent of §13,000,000 under
the methods and appliances of commerce and exchange in 1830. Then a ship
loaded for a six months voyage to Canton took its gf&urmrm to trade fora
return c¢argo, and with him took the coin needed to 8 up difference

The gold is notsent there now; it is simply placed to the credit
of the factor until the exc es are made. Then thirty days
were consumed in going from ton to St. Louis. Now money
is transferred in one minute; so that you will see that coin—I
zgeak now of the coin recognized by the business world—is ten

ousand times more efficient in trade. One thousand dollars in
1893 in the exchanges of the world is the equivalent of ten mil-
lions in 1830, This is a startling proposition, bufit is an undis-
putable fact. ‘

To prove this the returns made by the Comptroller of the na-
tional banks in our own country show that each day’s transaic-
tions is about 1# per cent of coin and 41 per centof bank notes
and other currency,and 94 per cent of checks, drafts, bills of ex-
change, and other tokens of property. The banks of our country,
and especially of the metropolis and the clearing-house at New
York, deserve not the assiults made upon them, but the lasting

atitude of the country for the honorable manner in which they
ﬁve stood together and stemmed the tide of financial misforfune,
which would have spread to a much greaterextent but for them.
Had they been what they are represented to be by some of the
advocates of a debased currency, financial wreek would have
been much greater from one end of this country to the other
than it is to-day, such a financial wreck indeed as the world has
never yet seen.

Money is in the ecommerce of the world a foken of value,
whether in coin or in bullion, but you would not of yourself be
able to determine the real value of a bullion token given you in
exchange for something that you had produced and offered for
sale, and consequently you might give a much greater amount
of vour product than was fair for a given amount of bullion.
Co agtsa therefore been fixed as one of the most important
functions of government; that is to say, the Government at its
Mint assays the gold and silver, purilying them and marking
each coin with its fineness and weight, that you may know ex-

ly what you are getting for your produce.

Tfoa Government cortifies that the coin has a fixed amount of
grains of the metal required by law to be put in the particular
coin, and it is bad money unless when it is recoined it is worth
in bullion what it represents itself through the Government
stamp to be in coin. The Government can not in the process of
coining the bullion into a money token give it a greater com-
mercial value in the coin than it has in the bullion. If it does,
by its own act it debases the coin and is, to all intents and pur-
poses, a forger of false coinage. It does thatof itself which falce
coiners do, and for which it decrees a severe penalty. Iltcheats
the people with a false measure of value, and the Government
~ has no more right to rob the people than a forger has.

The money of circulationshould be of such value thatno matter
wheit I hold as its representative, whether it bea piece of paper,
a piece of leather, or a piece of silver, those who issued it to me,
having my money or my property, should, at my demand, return to
me what i1s mine, not 57 cents worth of silver fora dollar, but the
value of 100 cents or $1. Itisthefearof the Government’s inabil-

faster in the last ten years, and is now in-

ity to make this redemption on my demand or the demand of the
business world, in view of the immense flood and consequent
debasement of silver, that has caused the panic, and those who
believe the panie tobe unreasonable do not understand the keen
intelligence of the business world.

‘When the Government coins money it does not create gold or
silver; it never owned gold or silver; it has no constitutional
right to own it for the pur , and never pretended to own it
before the passage of the Btzmd act in 1878 and a still later one
of 1890, since when it exercises an unconstitutional power to pur-
chase for currency purposes. The business interests and intelli-
gence of the country are keen enongh tosee that the Government
is filling up its vaults with an unvedeamable or fluctuating metal
that is ming cheaper and cheaper each day. Whenever it
coined money before the acts named it coined, not the Go.ern-
ment’s mefal; it coined the metal of John Jones or John Stewart
and fixed its stamp of value upon it.

Now, while it had the power to stamp the gold or silver bullion
of John Jones or John Stewart and to make it a lozal tender if
it chose to do so, it had no right and has no power (o make even
gold alegal tender for more than its act or roal value. It

oes not, and can not from its verynature, create » value where
a value does not exist, or rightly give a fictitious or a greater
vaiui?i to an existing one than it is worth in the mwkets of the
world.

1t does none of the things of itself which creates value and ouf
of which values grow. It neither produces nor saves, neither
toils nor exchanges; it only or destroys what is given
to it by society. Like a puuper, it exists by the contributions
of the citizens paid into its Treasury by way ¢f toxes. And
therefore toattempt to create a value where no value exists, and
can not exist, is as vile as it is dangerous and criminal, and is a
usurpation. g
We who believe in an honest token of value, having within
itself the intrinsic merit which makes it exchangeable for its
face value of any other commodity of a like value, are told by
the adherents of the silver fallacy that with them we have come
to the parting of the ways, if we do what under our oaths of duty
we are obliged to do by the retfe&l of this bill. That is to say, a
portion of the great Democratic party threatens it with direde-
struction if it attempts to carry out that which it is pledged to do
in its platform. And this threatis held over the friends of hon-
est money to compel them for party’s sake to bow their heads
to the Moloch of silver.

I want to say to those men here and now, thatIam a Democrat
by nature, training, and instinet, that I believe the Democratic™
party will live while the Constitution of our country lives not-
withstanding those threats; that when the Demoecratic party
dies, as an effective protector of the principles of our Govern-
ment, the Government will die with it; that the priceiples of
our party are as indestructible as the eternal hills of God, and I
would rather see it buried out of the sight and sound of men for-
ever by the forces of nature or revolution rather than that the
party should abandon a single one of its principles under the
threat of a private interest which seeks to dominat this House
and overthrow all principle of right and justice amongst men to
serve their own aims and interests.

There are men on the floor of this House to-day, both clder
and younger than I am, who remember the threats made in the
Charleston Convention ‘' that we had then come to the parting
of the ways.” Do those menrsmember whatthat purt.'mg; meant?
Have they forgotten the flaunting of the bloody shirt? Have
they forgotten the dreadful sacrifice thut their parting of the
way brought about? Dothey undertake to-day, when the com-
mon sense, the intelligence, and the patriotism of the American
people has covered the blocdy shirt in the oblivien which it de-
served, to establishin its p at the parting of the way the
bloody bridle of the silver king? If they do persist in that
course, it will be history repeating itself, and they will be the
first to suffer.

The men who are first to step off the broad platform of the
Democratic party and the Bflrinclpless of right and honest govern-
ment will be the first to fall into the mire and the last to be re-
lielvcd from the predicament in which they have placed them-
selves.

There are measures of relief in the direction of an elastic cur-
rency which I might present at this time, but [ believe it issome-
what irrelevant to the matter upon which we are called to act.
I will, however, offer it latar on.

The American gold dollar contains 25.8 grains of gold, 800
fine. One ounce, or 480 grains, 1,000 fine—that is, pure—would
mint in this coin $20.68. This coin has a standard value all
over the world equivalentto $4.86%5 for the English mvemiﬁ
and $3.86 for the French piece of 20 franes. It is to-day
basis of value of all descriptions of United States notes, b
resson of legislative mandate and the ability of the Unite
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States Treasury to draw from its reserve the gold coin which
may be re?uired to meet any exchanges or redemption.

The full legal-tender silver dollar contains 412} grainsof silver,
900 fine, sixteen times the quantity contained in the gold dollar,
and, with pure silver selling at 70 cents per ounce, has a bal-
lion value of only 54 cents, but a currency value equal to a gold
dollar, so long as the Treasury can, by free exchanges, maintain
the parity of the two coins. The mint rate between gold and
silver is 16 to 1, but the coinage value of an ounce of gold being
$20.68 and the market value of an ounce of silver being 70 cents,
the commercial ratio is then over 20 to 1. Howcan the Govern-
ment maintain it at a parity; only by a loss of the differenca?

The value of a silver dollar and the papar notes which it rep-
resrnts can thus plainly be seen to now depend upon the ability
of the Government to maintain a sufficient gold reserve to make
all necessary exchanges at the established ratio.

Thestandard silver dollar has always been a full legal-tender
coin. but it_has never filled a prominent place in the business
transactionsof the people. Its bullion value for along time prior
to resumption being greater than the gold dollar, it was coined
in but smallquantitiesand was soon exported or consumed in the
arts, and in the coinage act of 1873 no provision was made for its

use.

This often-named conspiracy or demonetization of silver has
been much discussed since then; but at the time the omission
attracted very little attention, as the bullion required fo make
a silver dollar had a market value of about $1.03. A few years
later silver began to decline] and has continued ever since to do
so, by reason of its abandonment by leading nations as an unre-
stricted money metal, and also in consequencs of a greatinerease
in its produetion and a diminution in the expense of obtaining it.

Great efforts have been made to induce the United States to
protect the interests of the producers of silver. The free coin-

e of standard dollars has been vehemently urged, and many
gnes rejected by Congress. The Blandact of 1878 required the
Government to purchase silver and to coin not less than iwo
million nor more than four million silver dollars every monih.
Thisexperimental measure was, even by itsauthors, admitted to
bea mﬁi';, having been based on the expectation that the peo-
ple would readily accept and circulate those coins. * Thedollar
of their daddies.”

But the day for a popular demand for such coin had passed.
The use of Government and national-bank notes of uniform ap-

arance, and therefore easily recognized and difficult to counter-
}:.:i‘j . of certain redemption and universal acceptance, had be-
eome more acceptable to the public than any use of silver ex-
cept for suba‘idisu%coin for small change, and this feeling ap-
slied to gold as well as to silver coin. The new coinage of silver

llars was highly unpopular, and the silver interest hastened
to placate the people and preserve the continuance of the ecoin-
age and consequent absorption or market for silver, by the crea-
tion of certificates bused on it, circulating as currency.

In 1800 $287,566,233 of this sort of currency had been put in
cireunlation. It was useful for the time being as money in the
{ransaction of business, and somewhat obviated the difficulty
that seemed to threaten because of the reduection in the amount
of national bank notfes caused by the redemption of United States
bonds which had been issued to secure those issues. But the
value of the certificate really rested upen the value of the gold
reserve behind it, and not upon the hoarded silver coin which
it represented, and which no one wanted to either store or
handle.

This eoin, which at first was below the mintstandard in value,
declined more and more each year in bullion value. The re-
sumption of specie payments been effected with about 3350,-
000,000 United States legal-tender notes outstanding, for which
a gold reserve had been by law provided. It is sufficient now to
say that this $350,000,000 of United States notes, supported by a
reserve of $100,000,000 in gold coin, has had a use the benefit of
which it would be hard to deny while the law so rigidly restricted
the issue of crdinary bank notes.

A glance at officiul figures shows some remarkable changes in
the volume of United Stetes currency and money as well batween
1878 and 1892. The amount in circulation had increased from
$720,132,634 t0$1,601,347,187; the per capita, from $15.32 to $24.40.
United States notes secured by the $100,000,000 gold reserve re-
mained at the same figure, $346,681,016. Of d, there was, in
1878, only $25,000,000, cireulating in California. In1892,in Treus-
ury. banlk reserves, etc., there were 3664,275,335. The amount of
national-bank notes had been reduced to $172,683,850, a decrease
in this kind of circulation of some $150,000,000, while circulating
notes based on silver purchases had been created to the extent
of upwards of $430,0.0.000.

The growth of this eurrency issue was up to 1890, and
at the beginning of President Cleveland’s term had reached
$208,538,967, but the free gold in thé Treasury was about $150,-

000,000, and havi.nf this new Government paper issue to take eare
of, as well as nearly $350,000,000 of legal-tender netes, the policy
was adopted under Mr. Cleveland’s Administration of building
up the Government's supply of gold, which was done to the ex-
tent of over $200,000,000. The large surplus then existing per-
mitting thisline of action and also great stability in Government
credit as a result, although some distrust was felt in conszquence
of the continued decline of the price of silver, of which there
was so larga a stock being carried.

Under the Harrison Administration the surplusin the Treasury
disa , and a large part of the Government's gold reserve
wss, in consequence of the mad extravagance practiced, neces-
sarily used in the payments of debts, but the purchuse of silver
keptrightonsnd,indezd, was greatly increased by the actof 1890,
In 1888, in addition toan amount of $120,8%8,418 of gold, for which
there were certificatesoutstanding,the Trezsury held $203,885,218
(in Dacember) of free gold cs a reserve, with only $308,000,000
legal-tender notes and 200,759,657 of silver certificates out-
standing—about 40 per cent of gold reserve.

July, 1892, the gold reserve had diminished to $110,444,391 of
fres gold, with §303,559.904 legal-tender notes, 326,693,465 silver
certificates,and coin notes (act of 1890) 893,:.’58.692,ntotu.1 outstand-
ing of 8734,512,061, while the percentage of gold reserve was only
about 15 per cent. A year later, July, 1883, the notes based on
silver purchases had increased some gsn,ooo_ouo, and the gold re-
serve declined to 895,000,000, snd doubt and distrust sezmed to
have taken possession of the public mind, until now we are in
the midst of the direful consequeneces of adiscredited and doubt-
ful currency.

In order thata silver dollar should have the same bullion value
asa gold dollar it would be necessary that the price of silver be
as high in commercial value as $1.29 per ounce, but this has not
been the case since before the passage of the Bland act of 1878,
and the decline has been steady in spite of the extrao
and unconstitutional efforts made to check it, until as low as 70
cents per ounce has been reached. And with recent events in
Germany, Austria, and India, tending to a still further depres-
sion of silver, the public is becoming aware of the lack of confi-
denee arising from the fact that this Government is carrying so
large a part of its bullion reserve in this unstable metal, and
therefore the business world doubts its ability to carry out its
promise to redeem in gold, and hence the panic.

We have parted with $60,000,000 in transactions on foreign
account in a single six months, and the return of partof this
when the present depression began would have done much o have
checked the tide of destruction, but the menace of a debased sil-
ver standard aup?ln.nting the ﬂ%old basis in this country has pre-
vented this usual and natural relief. As the buying of silver
affords only an unstable basis for the issuance of United States
notes, this feature of the Sherman act should be at once abso-
lutely and unconditionally repealed. [Applause.]

The following eomparative table from r.ge last report of the
Secretary of the Treisury would seem to show that there was
cireulation enough in this country if confidence was restored:

Uncovered P,
Countries, Gold. Silver. St Totals. |, o,
United Kingdom. $550,000,000 (8100, 000, 000 000,000 | §700,000,000 | $18. 42
FIance _.....--.. 800,000,000 | 700,000,000 | 81,000,000 [1,581,000,000 |  40.56
Germany ......... 600, 600, 000 | 210, 000, 600 | 107, 000, 00 | 917, 000, 000 18,54
United States ____| 854,000,000 | 575,000,000 | 405,000,000 {1, 634,000,000 | 25.15

This tablo shows a per capita of $25.15, the greatest per capita
of currency ever before in circulation in thiscountry. The larg-
est in the Mush times before 1888 was only 816, or thereabout;
the presenteirculation being a fraction more than a third greater
than it was then, and yet we are iold by the silver men that
there is not enough of curreney, and they offer this as one of the
arguments against the repeal. It is idle and vicious, because it
is untrue.

Gold coin is not any longer as desieable for a carrency as its
representative in paper, except occasionally when needed to set-
tle foreign balances. The stoppage of silver purchases and the
decision by the Government fo maintain the gold redemption at
all hazards. for the sake of the nationsl credit as well as the na-
tional honor, should be arrived at without less of time. The
measures for the increase of the gold reserve require economy
in the Government, znd, if taken with care and judgment and a
sound discrimination, will at once restore confidence and impart
stability to business affairs from the moment of their adoption.

The return to ie payments was accomplished in 1878 by the
issnance of United States bonds to create a gold reserve of about
30 per cent of the notes then outstanding. A similar expedient
would seem necessary now to increase the reserve in a fair pro-
portion to the inereased issuesof currency,and thus maintain the
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credit of the United States, though the issuance of interest-bear-
ing bonds should be the last thing resorted to.

There are some suggestions, however, that I desire to offer at
this time, though they are hardly pertinent to the matter of the
repeal of this bill, except in so far as th:f would supply the place
of an elastic currency, which is the real thing the bimetallists
want, though they hardly seem to know it. At no time since
the ending of the civil war and the unexampled development
and increass in prosperity that followed has the country been
free from the lurking danger arising from the use of alarge vol-
ume of unelastic Government paper, which has constituted a
chief part of the circulating medium of the country. The rigid
restrictions connected witg the issnance of notes by natiomal
banks have caused this very serviceable kind of currency to de.
crease, while the rapid growth of business and population re
quired constantly more and more circulation.

No other nation than ours is more given to the habitual use of
banking privileges, and the free use of checks and drafts in the
transactions of ordi business and the settlement of the nor-
mal expenses of daily life. Under ordinary circumstances a per-
son of good repute can travel where he wishes, buy what he
wants, and settle his indebtedness by a check on his home bank
without difficulty. The amount of current money most people
have to hold and carry about compared with their total expend-
iture is & mere trifle, but to avoid delay and the trouble of
identification a person will require a larger amount of currency
g‘nen he passes outside of the locality in which he is thoroughly

own.

Just as a fair portion of gold held as a reserve is able toimpart
a standard of value to a much larger amount of paper issued, so
the currency reserves of the banks can in ordinary times sustain
a cash indebtedness three or four times as great. When there
is no adequate provision for the issue of circulating notes by the
banks there will come from the people an irresistible demand for
governmental issues of some sort, and if these are made in paper
or in coin not having full value abroad to an extent sufficient to
meet the full tide of active business and exchange, there will be
times of stagnation in the movements of the products of the coun-
try when the supply will be redundant and the accumulation
of money at the financial centers will be such that it can only find
employment in speculative transactions injurious to the people at
large,and from which it is difficult to withdraw the capital they
have absorbed and restore it to the regular channels of trade in
times of panie.

In times of distrust and contraction there often arises a de-
mand from many solvent merchants for an increase of bank
credit to tide them over a temporary depression, and at the
same time there is likely to be an increased demand from all
classes of persons on their deposits of currency, whether in ordi-
nary banks of deposit or in institutions for savings.

A reduection in the cash resources in the banks has the effect
of enforcing a contraction of its loans, and thus it comes abont
that at the very time of a demand for increased discount the
ability to extend this accommodation is taken away by the re-
duction in the reserve due to the demands of customers for the
payment in currency of their accounts. When adverse condi-
tions produce a demand for currency and a bank is required to
pay out $100,000 of legal-tender money, then in order to main-
tain its reserve on a 25 per cent basis it must call in $400,000 of
its loans, and the embarrassment becomes great when this cur-
tailment of credit is coincident with a demand for an increase in
its line of discount. :

If under these circumstances a bank could freely emit its own
circulatingnotes in exchange for the checks of its ‘depositors,
its total liabilities would not be changed by the operation; it
would owe more on account of cireulation but less to the deposi-
itor whose check had been exchanged in this way, and the per-
centage of reserve to liabilities would remain the same, and the
demand for currency would have been met without a reduction
in the amount of legal-tender money held by the bank. In times
of financial stringency and distrustthere willalways be, as there
is now, some hoarding of legal-tender money by personsof small
means, and the aggregate of their collections and withdrawals
of customary deposit accounts is enough to seriously affect the
cash reserve of many banks. Actual suspension is then omnly
escaped by avoiding the payment of large checks except through
the clearing-house exchanges with other banks, where clear-
ing-house certificates can be used, and a premium on currency
becomes an established feature of the situation.

In my opinion the business demands for currency, which cause
this premium, could be readily met if the bank in which thede-
positor has a credit balance could exchange for the individual
check its own promises to pay lawful money in convenient
amounts for the settlement of emall transactions. Amongst the
legal restrictions which now cut off this method of relief is to
be found the Government tax of 10 per centon State bank notes.

This tax, d ed to protect national banks and promote their
purchases of Government bonds, had a war origin, and, like the
revenue stamp on checks and promissory notes, was submitted
to with patriotic resignation. It should have been abolished
when the others were.

In the light of experience, it s the duty of every State to reg-
ulate the issuesof bank notes so that no lossattending upon the
use shall fall 13)011 the people through whose hands they pass.
This can readily be done, and it would be preferable that action
by the State Legislatures of uniform character and in harmony
with the currency legislation of the General Government should
be taken before the present restrictions are entirely removed.
A State-bank issue can be made just as secure to the people as
any other circulating note by the enactment of wise legislation.
Banks of issue should be under governmental control and exam-
ination at frequent intervals of time.

The stockholders should be held liable to an amount equal to
their stock, and notes of circulation should be a first lien on all
assets of the bank in case of failure. All the banks in any State
made liable b{ a percentage on the circulationthey have issued,
for any ble loss on the bills of any one of their number which
may fai}. This, of course, while, as I said before, not pertinent
to the issue before this House, is offered asa suggestion which I
invite the bimetallists and those who desire a safe and elastic
currency to think over.

I have not examined this maftter in the light of constitutional
reflection, but if power can be found in the Constitution to
work out such a measure it would supply an elastic currency,
the one great need of the commerecial and industrial interests of
our coun This matter, of course, is and ought to be an after
consideration. The one great want of this country to-day is the
ref_eul of the Sherman act, and if good sense, patriotism, and the
obligations of public duty are to prevail there ought not to be a
single moment of unnecessary delay in reaching that end.

[r. HALL of Minnesota. Mr. Speaker, ** The times are out
of joint.” A coOuntry richer than all others in the variety and
extent of its resources, stronger than all others in the intelli-
gence, enterprise, and ingenuity of its people, greater than all
others in its opportunities for individual effort and success, finds
its resources stagnant, itsenterprise clogged, its progressstopped
by an impending financial erisis, dangerousin its present sever-
ity and terrible in its possibilities.

These wise men, if [ understand them, find nothing in the
present alarming condition of the country except an all-pervad-
ing fear of the early demise of McKinleyism. The financial
distress, the suspension of banks, the hoarding and almost total
disappearance of money, the failures of jobbing and commercial
houses, the closing of factories, the bankruptey of railroads, and
the universal stagnation of all kinds of business are, in their judg-
ment, mainly due to the fear that this Democratic Congress will ?n
good [aith earry ouf the tariff reform it promised the people.

‘We are summoned in extraordinary session not to prescribe a
remedy for all the ills which afflict the people’s business, but
to check—to stamp out the financial epidemic which is earrying
distress and ruin to every threshold in the nation. Gentlemen
tell us that before we can do this we must diagnose the disease.
Over the writhing, dying patient these learned doctors consult,
quarrel, and disagree in approved professional manner. The
venerable practitioner from Ohio [Mr. GROSVENOR] and his
boisterous associates from Iowa [Mr. HENDERSON and Mr. HEP-
BURN] and from [llinois EMr CANNON] have diagnosed the case
with great relish and self-satisfaction,and have reached the pro-
found conclusion that the patient is suffering from too much
Irig:ht and too liftle nourishment.

‘‘Madam,” said an eminent specialist, *“ your husband is afflicted
with a complication of disorders which we are utterly unable to
understand. But I assure you, my dear madam, everything will
be made clear and satisfactory at the post-mortem.” [Laughter.]

#To this lame and impotent conclusion” does all their skill,
wisdom, and experience lead them.

What quackery it is! If these doctors had but looked into
the eyes of the suffering “jn;t.ient, seen his coated tongue, felt
his throbbing, feverish , they would not have had the har-
dihood to speak as they have.

The Almighty has so constructed humanity that in every age
and in every country there are men whose patriotism is so di-
minutive and partisanship so intense thateven in a nation’s dis-
tress and a people’s suffering they can see nothing but an oppor-
tunity for factional gain and personal profit. To them and of
them I can only say in the language of the venerable Senator
from Massachusetts [Mr. HOAR]:

No¢ man whom the American people have trusted with ghare of polit-
ical power is entitled to be res ted who approaches the duty of this hour

in any partisan or sectional spirit or inspired by thedesire to reap partisan
advantage from the pubiic calamity.

But let us diagnose the dfagnosis of these wise men.
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Sherman’s silver law was passed in July, 1890. For twelve
ears prior thereto, under the Bland-Allison act, this country
been annually coining $24,000,000 worth of silver into silver
dollars of the average market value of 73 cents each. Over
400,000,000 of these coined dollars were then directly or indi-
rectly in circulation as a part of the money of the country. The
Sherman differed from the Bland-Allison law about as two
drinks differ from one. Itdoubled the dose. It compelled the
purchase and compelled, substantially, the coinage of twice as
much silver as the Bland-Allison act. The shrewd financiers
of the world at once comprehended the ultimate effect of the
law. They knew that it inevitably accelerated our speed onthe
down grade to silver monometallism. The wipinﬁ out of the
magnificent surplus which Mr. Cleveland leff in the Treasury
was additional cause of alarm.

I can not give you statistics, but every intelligent man knows
that the great and rapid development of this country has not
been solely due to our people. 1Ifis the British pound sterling
and the Dutch florin in the hands of the enterprising Ameri-
cans which has set this country spinning on the highway of de-
velopment, to the astonishment and admiration of the world.
Foreign capital borrowed at low rates of interest has created
our railroads, opened our factories and mines, and developed
our resources. No undertaking involving the use of lar
amounts of money could be successiully carried on without the
aid of foreign money. Our ownecapital wastoo limited, ourrates
of interest too high to admit of this. But in the cheap markets
of Europe we found cheap money. This we borrowed in untold
millions and utilized it for our own profit and advancement.

To the people who lent us this money—to the Rothschilds, to
the Jews, that marvelous race who are the bankers of the uni-
verse, Sherman’s Jaw came as a threat of repudiation, an act of

artial bankruptey, an attempt to pay back the money we had
Eormwed in a debased currency, in clipped shillings of inferior
value. They began to draw in their loans, to unload our secur-
ities, and, worst of all, they refused to loan us more money.

Atonceupon the enactmentof Sherman’s law, gold began to go
out of this country in large quantities. In the first fiscal year
ending June 30, 1891, our net export of gold was over 68,000,000,
and in addition we sent a net export of $44,000,000 of crops and
merchandise, in all, over $112,000,000 to pay our called-in indebt-
edness. ;

Inthe nextyear ending June,1892, we had a net export of onlya
half million of gold, butweadded toitfromour m&%niﬁcent crops
of that year an export surplus of nearly $216,000,000. Did McKin-
ley’s law or the fear of its repeal have anything to do with this?

hy this enormous payment of our ed-in indebtedness oc-
curred while McKinleyism was triumphant; before the American

ople had rendered their verdict and passed sentence upon the
elonious measure?

This distrust and lack of confidence on the part of European
money-lenders speedily communicated itself to our American ca
italists. They began to é})repsl.re for the coming storm by hoard-
ing gold. The banks did likewise. All this time gold was flow-
ing out of the Treasury, and only silver going in. It was ap-
parent that the $100,000,000 of gold held for redemption purposes
must soon be encroached upon. Early in the fall of 1891, scarcely
a year after the passage of Sherman’s law, Ohio’s magnificent
plunger, then Secretary of the Treasury, announced that he
stood ready to use the reserve ‘‘upon a pinch.” For the first
time since 1879 that reserve, the sheet anchor of all our currency,
of silver as well as paper, was in danger. All this occurred be-
fore the Presidentinl election. How, then, doctors, could the
fear of the repeal of the McKinley law have produced it?

‘When the people discovered that the bankers and capitalists
were scared, they became scared themselves, and began to draw
out their mone% from the banks and hoard it. They got but
little gold, for the capitalists had already taken that. But they
got cu rrencﬂ and hoarded that, until it is almost literally true
that there is no money in ecirculation. Whatever business is
carried on consists of small transactions requiring currency of
small denominations, and we consequently have the seemingly
mysterious phenomenon of small curremi{aat a premium.

om the New York Press, a leading Republican newspaper,
I have elip]iu:d a column of disasters reported in asingle issue—
twenty-six in all. They comprehend a variety of business es-
tablishments, protected and unprotected. This record of a sin-
le day tellsof the failure of six banks, three railways, one pack-
ng-house, five mercantile houses, two board of trade brokers,
one Chicago hotel, one large creamery, and only seven estab-
lishments which, by the wildest stretch of imagination, could
be in anywise affected by a reduction of the tariff.

It is absurd to say that the banks are dependent upon tariff
taxes; equally ridiculous to claim that a fear of the reduction
of the cost of steel rails has bankrupted the railways; or of the
tax on hog’s bristles has closed the packing-house; or of that

upon eggs has sent the hotel into the hands of a receiver. The
mercantile houses, the brokers,and the creamery were not in-
cluded in McKinley’s distribution of illegitimate profits. And
as this day's record is, so has the daily record n for two
months past.

Probably the most reliable commercial journal in the United
States is Bradstreet's. In a very recent number of that journal
I find a list of 800 manufacturing establishments, employing one-
half million of people, which have closed since June 1. A large
part of these are protected industries. Many of them, such as
wagon factories, brick im-da, common potteries, sewer and
drain pipe works, and others of similar character are in fact
wholly unprotected by tariff duties. Of these 800establishments
according to Bradstreet's, 79 per cent were closed by reason of
financial stringency, only 1 per cent claimed that its suspension
was due to ‘‘a fear of impending tariff changes,” and the cthers
were closed for repairs, taking of invoices, or by reason of fire,
ete.

If these learned doctors had looked into the columnsof a daily
newspaper or glanced at the commercial reports of any trade
journal, they would not have had the temerity to submit to us a
diagnosis so frivolous and absurd.

ere and there doubtless are a few vicious protectionists, en-
riched by tariff favoritism and reluctant to surrender the special
privileges of profitwhich McKinleyism has given them, who are
reckless enough to attribute the embarrassment which comes
from a financial panic to a fear of tariff reform. But such men
are few in number and worthless in character.

Later on, when we approach the great work of tariff revision,
we shall have a howling wail from every protected cradle in the
counfry. All the infants will seream in unison, and tears will
flow by prearranged schedule. [Laughter.] The calamity-
shriekers from Pennsylvania will outdo their modest brethren
from Colorado and Nevada. DBut it is too early for that now.
They are not yet in politics. I do not regret that gentlemen
upon the Republican sideof this House have endeavored to make

artisan capital ouf of the present distress. It is well that we
ave them, their diagnosis, fears, and predictions upon record.

In my judgment the unconditional repeal of Sherman’s silver
law will afford relief to the business of the country so swift and
deecisive that when this Congress enters upon the great work of
tariff reform these prophets of protection will be so discredited
by the failure of their present dizgnosis that a1l the fears, proph-
ecies, predictions, and threats they may then utter will be re-
ceived with universzl derision as * full of sound and signifying
nothing.” [Laughter.]

The undeniable truth is that our present financial distress is

(universal; that it ganetmtes every corner of the land and lays

its paralyzing hand upon every industry, protected and unpro-
tected. Wherever there is a business which depends upon bank
deposits or borrowed money it has gone to the wall.

Such, Mr. Speaker, is the epitomized history of our greatest
financial erisis. It commenced—the hoarding of gold, the money
famine began—immediately upon the passage of Sherman’'s law.
It was, in a measure, tided over and relieved by our unusual
and enormous crops of 1891; it has now reached its culmination.

Doubtless many minor causes have contributed toit; I believe
that our protective policy has so debauched and enfeebled our
business system as to render it particularly sensitive to such
attacks. I believe that the financial disturbances existing in
South America, Australia, and to some extent in Europe. have
more or less contributed to our own distress. Butnone of these,
singly or combined, are sufficient to account for our presentcon-
dition. It isself-evident and universally acknowledged that the
direct cause of our distress is distrust and want of confidence in
our ability to maintain the money of this country at a par with
the international money of the commercial world.

The vaults and coffers of Europe are bursting with unusable
money. It is worth only 1 per cent in London. Cheapas it is,
it lies idle awaiting safe investment. Driven out of South
Amerieca, frightened out of Australia, it has accumulated in
mountainous hoards awaiting the call of him who will give good
security for its repayment. %are in the United States, in spite
of our past financial idiosyncracies, Europe has found the t
and safest field for investments.

But she loans us no money now, and is withdrawing that which
we already have as fast as possible. True, within the two weeks
past we have imported much gold. We are not borrowing it;
we are buying it—sacrificing our securities and surplus crops at
forced sale for gold. As it comes here it disappears as effect-

ually as though the ship which brought it had gone to the mid-
ocean’s bottom.

Never has there been such an opportunity for the immediate
development of our railways, our manufacturing, mining, and
industrial interests and the funding at low ratesof our corporate
and individual indebtedness. The cheap money of Europe—




166

CONGRESSIONAL RECORD—HOUSE.

AvuaGusrt 23,

cheaper than ever before—is ours to hold and to use if we will

but g tee its repayment in the same kind of money in whick

it is loaned o us. Butthe financiers of the Old World will never

send ns]gold and accept 63-cent silver tolkens in payment. [Ap-
use.

1 come from boyond the Mississippi, modestly representing
one of the undevelo States of the Northwest, a marvelous
empire with almost boundless resources still slumbering in her
virgin soil. Our lands are mortgaged; we need eheap monei..
not a depreciated currency, not clipped shillings, not a bank-
rupt’s dollar, but low-prieed, honest, cheap money o renew our
morigages and render agriculture prefitable. e have grow-
ing manufactures; we need cheap money to operate and develop
them. We have inexhaustible mines; we need cheap money fo
open and work them. Wehave large cities and prosperous vil-

; we need a network of railways over the State, connecting
with great trunk lines; which will carry our surplusproducts at
low rates to the seaboard. We stand at the fountain head of
two great waterways connecting us with the Atlantic and the
Gulf; weneed steamboats and enlarged canals. Cheap money
builds railways, canals, and steamships.

I have not the courage, Mr. Speaker, to look my intelligent
coenstituency in the face and tell them by my vote that we have
locked out the cheap, low-priced money of Europe. Ior years
I have been preaching to them the gospel of free trade. ‘.['he{
sent and resent me here, because they believed in that gospe
Having challenged the right of the Government by its tariff
legislation to exclude foreign competition from our home mar-
kets, T can not now aid in shuiting out the low-priced money of
Europe in order that the capi of Boston and New York
may have a monopoly of the home money market. My political
economy knows no such paradox as this. If anywhere on this
round globe there is money to be had at lower rates of interest,
I want my farmer constituents to get at it and to get it.

Sherman’s law shuts the door in the face of every foreign in-
vestor; it warns him that if he sends gold into this country he
will only receive depreciated silver in return. Itshuts him out
and leaves the great borrowing West and the borrowing South
to the tender mercies of the Shylocks of Wall street and the
bloodsuckers of New England.

- To me this is a sufficient reason why Sherman's law should be |

repealed. It should be immediately repealed. Whether it isa
wise or unwise measure, whether it is or is not the real cause of
the existing distress, the people believe it to be so. Ungues-
tionably it is the cause of the panic which prevails; and to a
pezse the panie instantaneous repeal is necessary. It should
unconditionally repealéd. For t.riifeﬁou attach to its repeal any
mew finanecial scheme, any un monetary experiment, you
still leave in the public mind the doubt, distrust, and
which already exists.

The house is on fire. The first thing to do is fo put out the
fire. When that is done we candetermine theextent of the dam-
aﬁ? and the nature of the repairs necessary. 1t is the heightof
folly to attempt to rebuild roof while the smoke is pouring
and the flames coiling out of the second-story windows. e gen-
tleman from Missouri [Mr. BLAND] tells us that be purposes to
hold the Sherman law as a ‘‘ hostage ” for the enactment of a free-
coinage law. What financial wisdom! He would take a chattel
mortgage upon the conflagration as a ecurity for the reshin-
gling ofg the roof. [Langhter.]

The amendments offered fo this bill are offered for the pur-
pose of preventing the repeal of the Sherman law, and not with
the expectation of securing free coinage at the hands of this
Congress. It isa cunningly devised scheme to defeat by amend-
ments a bill which can not be openly defeated.

Interesting as the subjectis, I shall not enter into a prolonged
discussion of the question of bimetallism, for in my judgmentthe
only thing for us to consider is: Shall we stop buying 4,500,000
ounces of silver bullion per month with gold, er shall we exhaust
our gold to accumulate silver?

Jam a bimetallist. I believe in the use of both metals as
money. I believe that with certain restrictions and upon cer-
tain conditions both can be wisely and safely utilized as a cir-
culnting medinum. Bui bimetallism does not mean two standards
of value. There can not be such a seli-contradiction asa double
or a triple standard. You can notsay that 36 and 30 inchesshall
constitute a yard, but you can have yardsticks of steel, brass,
wood, or tape. Each is a measure of length, but each must con-
form to the single standard of 36 inches. You can have a gold,
gilver, copper, or paper dollar, and if they are kept equal with
-each other they have equal purchasing power and each isa dollar.
Gold, and gold alone, is the commercial, the international money
of the world. Whenever any other kind of money comes in con-
tact with it, it is measured, valued by gold. The price ofsilver
bullion, of copper, of iron, is measured by gold. A grain of gold
is the yards of the nations. It derives no additional strength
from coinage or legal-tender laws; whether stamped by a na-

tion’s mint or net, coined or uncoined, it is the grain of gold
which for more than a eentury has been the single common
standard of value thronghout the world, in every mart where
civilized man trades with his fellow. 'We could not discard itif
we would, unless, following the logic of McKinleyism, we main-
tained absolute nonintercourse with all the worlg.

We can utilize silver as money, not as a substitute for gold,
but as an aux and equal to it. The gold and silver dollars
can be made equal {o each other in three ways. I call attention
to the fact that each of these three methods of egnalizetion is
specifically set forth in the lost Democratic national platiorm.
First, they must be of “egual intrinsicor exchangeable value,”
so that, put into the melting-pot, either one as commereial bullion
would purchase the other in any of the world's msrkets. This
eciuuhzamon of the two dollars has been feasible at any time
within the past twenty years.

If the advocates of coinsge had demanded a silver dollar
containing a dollar’s worth of silver, instead of advocating a
bonus or indirect bounty to silver mine owners, they would have
succeeded. To-day, however, such coinage is utterly imprae-
ticable. India has closed her mints tothe coinage of silver, and
8o unsettled the silver markets that no one can to-day predict
the prics of silver to-morrow. No ratio between the metals can
be fixed at the present time which would last & week.

BSecond. Or, “ be adjudged through international agreement.”
Undoubtedly by unanimous consent the nations of the earth can
miintsin whatever ratio they see fit to adopt.

Third. 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 at all times in the markets and in the pay-
ment of debts.” Making both dollars alegal tender would give
them equal power in the markets. The only way to muke and
keep them equal in the markets is fo make them interchange-
able—to redeem one with the other.

Since 1879, when specie payments were resumed, we have been
able 1o do this %tha accumulation of a large gold reserve in
the Treasury. e have kept greenbacks, bank notes, silver
ceriilicates, Treasury notes, silver itself, at par with gold, be-
cause the Treasury has at all fimes been ready to exchange gold
for them—ito redeem them in gold.

All this time we have been and still are upon agold basis, with

old as the single standard of value. But we have had bimetal-
ism: we have used both gold and silverand paper, too, as money;
we have maintained their equality in our own markets, at least,
by using them interchangeably and being at all times ready to
redeem the silver and pager with gold; we have maintained
their debt paying equality by our legal-tender sets. From 1879
to the last hour of the Harrison Administration a gold reserve
«of £100,000,000 has been set apart and sacredly held in the Treas-
ury as a fund pledged for the maintenance at par with gold of
all our gilver and paper money.

When Mr. Cleveland surrendered the Presidency to Mr. Har-
rison in 1885 an additional $100,000,000 had accumulated in our
vaults. This was our great surplussaved by an honest and eco-
nomieal Democratic Administration, and held asa further guar-
antee of the equality of all our money. When Mr, Harrison sur-
rendered the %‘resldenc_y to Mr. Cfe’:velanﬂ in 1893 only a few
pennies of the magnificent surplus could be found in the Treas-
ury vaults. -

Under the operation of Sherman's law since 1890 our silver and
g:per currency has increased and our stock of accumulated gold
decreased to such an extent that the world has lost confidence
in our ability to redeem the one with the other and thus main-
tain their parity.

We must either increase our stock of gold or stop incressing
the currency redeemable in gold. If we fail to do one or the
other of these things go'd must necessarily become a mere com-
modity, purchssa.bl’e with silver or paper, and the gold dollar
will be worth in the market a premium equal to the difference
in the commercial value between gold and silver bullion. We
will no longer confinue upon a gold basis, but we will gink to a
silver basis upon a level with Mexico and China.

e are brought face fo face with the problem whether we
shall continue as we have been since 1879 upon a gold basis, or
whether we shall Mexicanize our currency and sink to a silver
basis. On a gold basis we can maintain bimetallism: we can
utilize silver as a part of our monay so long as we stand ready to
redeem it with gold. On a silver basis we become monometal-
lists; we drive all gold out of circulation, because we could not
redeem a gold with a silver dollar. The cheaper coin can not
purchase the dearer.

The pending bill stops the further increase of Treasury notes
issued in pu ing silver. If it fails fo pass, it still remains
the duty of the Government to maintain the parity of gold and
silver as required by Sherman’slaw. The only way to dothis is
to increase the gold reserve in the Treasury. To do that we
must sell bonds and increase the national debt.
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Ishall not now pause to discuss the much-mooted problem as to
whether or not under the resumption act of 1875 Secretary
of the Treasury has authority to issue bonds and purchase gold
for redemption purposes. In the conflictof :Einion which exists
upon that question, I shall assume that in the stress of a great
emergency he ht be justified in giving that act such a con-
struction as to authorize an issue of bonds, for in no other way
would it be possible for him to carry out the declaratery clause
of the Sherman law that it is the established l:ltoliey of this
cgll:llntry to forever maintain the parity of our gold and silver
dollars.

The heart of the question before us is not the free coinage of
silver, for the enactment of such a law by this Congress isa rec-
ognized impossibility, but whether we shall stop buying silver
or issue bonds and accumulate gold to maintain the parity of the
two metals, as the law requires. .

The estimated stock of coined gold in this country is $604,000,-
000, or $9.01 per capita. Only $100,000,000 of this is in the Treas-
ury; the balance is withdrawn from circulation and hoarded by
the ple. Our stock of coined silver (including the bullion
purchased under the Sherman law) is $615,000,000, or $9.18 per
capita. We have more silver than gold in circulation. No one
proposes to touch the silver we now have. It is not to be de-
monetized or ‘‘struck down.” It is to be leftsfanding as a part,
and a large part, of our circulating medium. 7

When we recall the fact that only about 8,000,000 silver dollars
were coined by this Government in all the years prior to 1878,
when the Bland-Allison silver law was enacted, and that 607,-
000,000 silver dollars have been coined sinee 1878, under the
Bland-Allison and the Sherman laws, can it be fairly said that
we of this generation have been unfair or unjust towards silver?
When we keep in circulation a larger amount of silver than of
gold are we not in the true sense of the word bimetallists; do
we deseg-va to be stigmatized as ** gold bugs” in the hire of Great
Britain?

France has in circulation #800,000,000 of gold and £700,000,000
of silver. She maintains the parity of gold and silver by re-
deeming her silver in gold. Our B]-:]mrpose is to follow the exam-
ple of Fg'ance —to maintain bimetallism by keeping the relative
amount of gold and silver in circulation egual fo each other.
France has $100,000,000 more gold than silver; we now have
$11,000,000 more silver than gold.

The Sherman law and the McKinley law were the twin mon-
strosities of the billion Congress. In each is to be found the
same principle, but a different method of protection—of special
legislation for the benefit of interested parties. As M ley
gave to Carnegie and to such as Carnegie 2 home market for the
product of their mills, so did Sherman give to the mine owners
& home market for the production of their mines. Both laws
were passed for the direct purpose of assisting influential cap-
italists in their private business—of giving them large and
fllegitimate profits. They are both based upon the same po-
litical theories, they emanated from the same source, they were
enzcted the same Congress, they received the solid vote of
the Republicans in both Houses, they were approved by a Re-
publican President.

If, Mr. Speaker, I was disposed at such a time as this to in-
dulge in remarks of a partisan character no subject could be more
tempting than that now under consideration. But, in my judg-
ment, the condition of affairs is altogether too serious and threat-
ening to justify discussion of that character. It matters not
where the responsibility for the law which has produced these
conditions may lie, the duty of this hour and this Congress is to
at once and unconditionally repeal the Sherman law,and give to
ourselves and to the world restored confidence in the stability
and integrity of the American dollar, be it of gold, silver, or

.

? listened to the eloguent gentleman from Nebraska [Mr.
BRYAN] as he told us the enchanting story of the drummer-boy
of Marengo. Pardon me if I inclose his charming picture in
the rude frame of my remarks.

Mr. BRYAN said:

Muehlbach relates an ineident in the life of the great military hero o
France. At Marengo the Man of Destiny, sad and disheartened, thought the
battle lost. He ed to a drummer boy and ordered him to beat a retreat.

The lad lied: “Sire, I donot know how. Desaix hasnever taught me re-
treat, but I can beat a charge. I beat that charge at the Bridge of Lodi; I
beat itat Mount Tabor; I beat it at the Pyramids: Oh, may I % it here!”

The charge was ordered, the battle won, and Marengo was added to the vie-
tories of Napoleon. Oh, let our gallant leader draw inspiration from the
street gamin of Paris.

I do not know, sir, that historical aceuracy is at all essential to
afree-coinage speech; but us a student of correct history I deeply
regret that my friend should have torn from the t Desaix
the laurels he won at Marengo, and plastered them over the
eropped head of a Parisian gamin. [Laughter.] d

I am sure my friend is mistaken both as to the time and place
of the incident to which he refers. If memory fails me not, it
was upon another field and on that dread, eventful day in June,

1815, that the historic drummer-boy was summoned into the war
couneils of the t emperor.

All day long Napoleon had hurled his veteran forces against
the Bri guards upon Mount St. Jean; the grenadiers, hard-
ened by Moscow's terrors, had been driven back in irreparable
disorder; the steel-clad cuirassiers who decided the day af
Austerlitz had been shattered and crushed in the storm of bat-
tle: even the invineible Old Guard, with Ney at its head, had
reeled, hesitated, and fled under the fire of the unbrokensquares;
far to the east, through the shimmering dust-clouds, came the
gra.g mustaches of old Blucher and his sturdy Prussians. The

eld of Waterloo was irretrievably lost. The time to retreat
had come. The battle was lost; it was time to save the army.

Then it was that Napoleon drew inspiration from the strect
%gmin of Paris, [Laughter.] Confident still in his destiny and

witched by the rub-a-dub-dub of the little drummer-boy, he or-
dered the remnant of the guard fo charge. Side by side with
Cambronne and surrounded by the heroes of a hundred victories,
he went in himself; and he came out, so Hugo says, *the mighty
somnambulist of a shattered dream.” [Laughter.

Years alterwards,on St. Helena's stormy isle, chained like
Prometheus to the ocean rock, unwritten history says the great
Corsican fought his battles over again, and in tremulous accents
left to his faithful Bertrand the dying injunctien, *“ Put not your
trust in drummer boys.” [Laughter and applause.]

This country has gone far enough—it has gone too far—upon
the road to Mexieo. Threatened now with financial disaster, it
is time to retreat. Lef notour great commander heed the rub-
a~dub-dub of the drummer boys of Missouri and Nebraska; let
him rather listen to the throbbing heart-beat of a distressed and
1i(iruilignmm people, and lead us back to the security of honest

naneea.

The battle for the free coinage of unlimited quantities of silver
is irretrievably lost. There is yet time to save the armies of
honest bimetallism. [Applause.|

. IKIRT. Mr. Speaker, the question under consideration is of
grave import and far-reaching effect. It reaches the hearthstone
of every home in this broad land. It is, then, indeed proper that we
approach it with calmness, solemnity, fairness, and a patriotic de-
sire toreach the best solution possible with the least possible delay,

It is true that Thebes, that ancient city, had not more gates than
have been the ways proposed by which to dispel the cloud that
to-day like a dark pall over the nation. And yet out of all
the ways proposed not one is of such a character, by reason of the
varied and varions interests of our country, as to give assurance of
con¢urrence therein of the two Houses of Congress.

Thisis not pleasant to contemplate I know full well, but it is true
nevertheless; and there is nothigj; to be gained, but much to belost,
by closing our eyes to a painful fact when we should have them
open to a full realization of the impending danger. ~ It has been well
and frequently said that history oft repeats itself, but I hope and
sincerely trust that when the record of this extrauvrdinary session
shall have been made up, it will not be found to be a repetition of
the history of the extra session called by President Harrison in 1841,
Harrison having died, the session was held under Mr. Tgle.r, con-
vened May 31 and ended September 13, 1841, and the record, as given
by Cooper in ““ American Politics,” says, ‘“ was replete with m;&
pointed caleulations and nearly barren of permanent results.
purpose for which it was called into being failed.”

Weareall, irrespective of party, doubtless, desirous thatsuch shall
not be the record and epitaph of this session, and yet many on the
floor of this House feel assured that unlessthereis a coming together
on somemiddle ground such may be therecord ; and it is believed and
admitted that the United States Senate will not conecur in the un-
conditional repeal of the silver-bullion purchasing eclanse of the
Shermanlaw. BSuchbeingthesituation, thereis, then,great danger,
that of this extraordinary session, called especially togmiah i
it may be written, as of old, that it failed for the reason that—

Man, proud man—
Robed in a little brief authority.
Plays such fantastic tricks before high Heaven
As make the angels weep.

The extremes have taken their position. Come, let us in the spirit
of conservatism reason together and see where lies conservative
ground, if indeed there be such.

President Cleveland, in his message calling Congress to assemble,
Bays:

I {1y recom d th t eal of th isi of the act passed
July 15, 1890 (the Sherman aet), authorizing the purchase of silvor bullion, and
that other legislative action may put beyond all doubt or mistake the intention
and the ability of the Gomrnmentg?fnlﬁll its pecuniary obligations in money uni-
versally recognized by all eivilized countries.

Mr. Cleveland has been criticised because he was not more ex-
plicit and failed to specify what was meant by other legislation
after the repeal of the provision of the act authorizing the purchase
of silver bullion. I see no valid reason why BIr. Cleveland should
be criticised. The message is clearly on constitutional ground. It
recommended the repeal of the silver-bullion purchase clause, and
that other legislative action (said other legislative action o be, as a
matier of course, the wisest and best that could be given the coun-




168

CONGRESSIONAL RECORD—HOUSE.

AveusT 23,

try at this time), and he asks that it be of such a character that it
may put beyond all doubt or mistake the intention and the ability
of the Government to fulfill its ;i:acuniary obligations. How? In
gold? No; he does not so state, but “in money universally raco?-
nized by all civilized countries.” To my mind that is susceptible
to the interpretation that gold, silver, and paper, all on a parity at
home, must have been meant, and I am farther strengthened in that
belief by what he said in his letter of acceptance.

Tn his letter accepting the nomination for President, Mr. Cleveland discussed
ihe money &\:mst.ian in the following language, in a letter dated Gray Gables,
September 1802:

“ Every dollar put into the hands of the people should be of the same intrinsic
or purchasing power. With this condition absolutely guaranteed, both gold and
silver can be safely utilized upon equal terms in the adjustment of our currency.”

Now, I submit this proposition, that, inasmuch as the President
hasnowhere declared that he wounld not officially sanction a measure
to coin silver at a proper ratio, that he wisely leff both roads open
for Congress to do its work and to criticise him under these cir-
cumstances and at this time, is premature and unwarranted.

There are conservative men upon the floor of this House that
might vote for either unconditional repeal or repeal with conditions
to give relief from the present tense financial condition, and, in view
of the position of the Henate and the condition of the country, Mr.
Cleveland showed his wisdom and patriotism in leaving both roads
open. By so doing he says,in fact, to Senate and House, I expect
you and the eountry expects you to agree on ome or the other ot
these methods of giving relief.

The responsibility now rests with the two Houses of Congress,
disregard it they may; escape it they can not. :

It is therefore pertinent to inquire, not in a spirit of levity, but
in all seriousness, ““Whereare we at?” and what anthority have we
for being where we areat{ :

1 reply to the first that we are at the point where we must repeal
a part of the act of 1890 unconditionally, or the whole of that act
conditionally, or humiliate onrselves and the country. As the first
seems impossible the second is the course still left open. :

In reply to the second question as to our authority for heing
where we are at, that is, traversing the road of conditional repeal,
I submit the authority of the finance planks of both the great par-
ties, which read as follows:

GOLD AND SILVER.—We denounee the Republican legislation known as the
Sherman act of 1800 as a cowardly makeshift, fraught with possibilities of dan-

r in the future, which should make all ita supporters, as well as its suthor, aux-
ous for its s y repeal. We hold to the use of both gold and silver as the
standard money of the mnnt-rg’, und to the coinage of both gold and silver with-
out diseriminafing against either metal or charge for mintage. but the doliar nnit
of coinage of both metals must be of equal intrinsic and exchangeable value, or
be adjnsted through international agreement, or by such safeguards of le, risla-
tion as shall insure the maintenance of the parity of the two metals, and the
equal power of every dollar at all times in the markets and in Enyment of debt;
and wo demand that all paper eurrency shall be kept at par with and redeemable
in such coin. We insizt upon this policy as especially necessary for the protec-
tion of the farmers and laboring classes, the first and most defenseless victims of
unstable money and a flnctuating currency.

(GOLD AND BILVER MONEY—The American people, from tradition and interest,
favor bimetallism, and the Republican party demands the use of both gold and silver
as standard money, with restrictions and under such provisions, to be determined
by legislation, as will secure the maintenance of the parity of valuesof the two met-
als, so that the purchasing and debt-paying fovrer of the dollar, whether of silver,
gold, or paper, shall be at all times equal. The 1nterests of the producers of the
conntry, its farmera and its workingmen, demand that every dollar, paper or coin,
jasned” by the Government shall be as geod as any other. We commend the wise
and patriotio steps already taken by onr Gbvernment to secure an international
conference to adopt such measures as will insare a parity of value between gold
and silver for use as money throughout the world.

The people having subseribed almost wholly to one or the other
of these platforms must mean that as their expressed desire. We
should then find the proper ratio in accordance with the commands
of the people irrespective of party, class, or condition in life. ‘Che
people, by subseribing to these platforms, having said to you, gen-
tlemen upon the floor of this House and the honorable Senators
assembled yonder, that we will be satisfied when you do this as
nearly as possible according to your conscientious judgment, have
said but one thing mere since that time, and that is a universgl
demand that this work be accomplished without delay. It like-
wise should be heeded and the work promptly done. It has been
argued lifmn the floor of this House that the present ratio is suffi-
cient and should not be changed; that if it were not changed and
the equal rif;ht. to ecoinage with gold were extended to silver it
would be all that is necessary and all the people desire.

This is the extreme silver view of the question and I deny that
proposition. The people expect a dollar of increased intrinsic value
and have so said in subscribing to those platforms, and while I
admit that silver has greatly depreciated by reason of adverse leg-
iglation, yet with other present conditions it is unreasonable to as-
sume that the intrinsic value of the silver dollar conld immediately
increase to any marked degree if the ratio of 16 to 1 obtain. Times
and conditions change. This must be admitted by all. In the
early history of our nation Thomas Jefferson and Alexander Ham-
ilton believed, after mature investigation based on the history and
enstoms of other countries, that aratio of 15 to1 was right, and that
was accepted and continued down to 1834,

In 1834, the conditions having changed, the 15-to-1 theory, to-
gft]ler with that ratio, was abandoned because the ratio was too

igh, was driving gold out and inviting silver in, and the present

ratio, 16 to 1, substituted. I believe now that the conditions have
so changed that the ratio should again be changed, and in making
this change the conditions should be carefully considered.

Ta.king the average commercial ratio of silver to gold for the
year 1873 (the year it was demonetized), which was 15.92, and the
average commercial ratio in 1892, which was 23.72, we find the
difference in the commercial ratio of the world to be 7.80, an in-
crease of near one-half, and that the intrinsic value to-day, meas-
ured by the bullion value in the market of the world by the gold
standard, which has in the meantime appreciated, the intrinsic
value of the silver dollar is 58 to 60 cents.

But how much has the standard, gold, by which we compute the
value of the bullion in the silver dollar, appreciated? This we must
admit is an unknown quantity, but it is safe to assume it has a

reciated. While the amounnt of silver in the silver dollar shonld

¢ increased so as to bring its bullion value up to a peint where,
thror:&h international agreement anticipating t-Es same, its intrin-
sic value can and will likely be made equal to its face value, it is
not necessary to make its intrinsic value correspond with its face
value under the unErecedented conditions 6f to-day. This to my
mind is clear from the fact that, strictly speaking, there is in exist-
ence now no money anywhere that is universally recognized by all
civilized nations,

The fact must be Ipatant to all, that either gold, silver, or copper
coins are money only in the nation that made them and that outside
of that nation, they are, strictly speaking, treated as commodities
only, and not money. I aver that while silver has depreciated by
reason of natural laws, yet the decline is out of all proportion to
what it properly should be; and in seeking to find the proper ratio
which we counld with propriety adopt we must then be guided by
a comparison of commercial ratios through a period of years.

By reference to a table (page 50 of the Statistical Abstract, No. 15)
it will appear that from 1872, the year previous to which silver was
demonetized, down to and including 1878, a period of seven years,
the commercial value fluctnated 2.51. That during the next seven
years from 1879 to 1885, inclusive, the fluctuation was but 1.36 and
that for six consecutive yeurs of that period the commercial ratio
never changed but a fraction from 18 to 1 while for the next seven
years, including 1892, the fluctuation was 3.97.

1t is further worthy of note that the average commercial ratio
during that seven years period from 1879 to 1885 was 18.73 to 1.
This too, after the full depressing effect of demonetization. It is,
therefore, reasonable to conclude that a ratio of about 18 to 1, or
19 to 1, would be indivated and that the latter might be preferable
in view of the fact that the United States would for a time at least
have to maintain the coinage alone.

It has been argued to change the ratio would entail a large ex-
penee to reeoin our 419,000,000 silver dollars. 1t is not absolutel
necessary. What inconvenience wonld it be if we had two legal-
tender silver dollars of slightly different sizes? None whatever.
At the ratio of 19 to 1 your new dollar would containabout three-
sixteenths more bullion and would be slightly thicker and heavier,
No necessity, then, to recoin.

But if, on the other hand, the bullion now stored like so much
cordwood in the Treasury was at once coined at 19 to 1, the Gov-
ernment wounld be the gainer to the extent of about $40,000,000.

But the rights and conditions of the West and particularly the
silver States have been urged. Ifor one am not unmindful of their
rights, but do regard them, while disregarding the threats. Private
life is an Eldorado of peace that has no terrors for true manhood,
while fear is the stalkingspecter of feeble minds, and word pictures
of gory-charging squadrons but the transitory vapor of a super-
heated brain. I for one regard the rights of your “ breadwinners”
as I do the rights of all others, no matter where they toil, whether
in the mines East or West, or whether they follow the corn row in
the North or the cotton row in the South. I regard these classes
everywhere, and maintain that labor should have the higher con-
gideration by reason of the fact that it is above all, older than all,
produces all, and pays for all.

But this measure, Mr., Speaker, has little of class legislation init,
since all classes have united in making the same request, and in
complying with thatrequest as best we may we are seeking to benefit
all, The bimetallists are not unmindful of that other great principle
that there are more than 65 millions of people wlose best interests
demand the eareful maintenance of stability in values, and they,
therefore, do not wish to see a further contraction.

Sirs, we have had too much contraction since 1866. Take the
history of the ten years from 1866 to 1876, and behold the ruin and
wreckage all along the wayside,

I desire to quote from the Machinery Moulder Journal for July,
as follows:

On the 12th dag;o{ April, 1866, Con passed a law anthorizing the Secretary
of the Treasury to sell 5-20 bonds and with the proceeds retire United States cur-
rency, including greenbacka.

When this act was passed there was in circulation $1,006,687,770 of currenoy.
During the year there were 520 business failures in the whole country, invelving
a loss of but $17,625,000. Labor was well paid and fully employed.

In 1867 the work of contraction wus vigorounsly pushed and there were 2,386
failures, with a total loss of §86 218,000,

During the year 1868, $473,000,000 of money was ealled in and destroyed. The
failures Enm’mod to 2,608, with a loss to creditors of $63,774,000. In 1560 over
£500,000,000 of money passed into the cremation furnace, producing 2,790 business
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failures and a loss of §75,054,900. Money growing tighter and wages lower. In
1£70 only $67,000,000 was destroyed, and 1 failures were reco: involving a
loss of éﬁﬁlﬂ,om Money was very scarce and w. were reduced all over

country. 1871 $35,000,000 was retired and 2,015 failures repo with a loss
of $85,250,000. More men out of work and wages still going down. 1872 only
about $12,000,000 was destroyed, but such Im.dgbeen the strain upon the business

of the country for the past five years that this ved the last straw to 4,060 busi-
ness firms who went under, involving a losa of $121,058,000.

More cutting of wi great uneasiness among the workingmen and strikes
talked of. In 1873 the storm reached its climax. Nomwamdin%gt%nm

$1,600,000 were destroyed, the people became ic-stricken, and 5,1
firms wem‘prsci tated, with aloss of $228,499,000. Five hundred thonsand men
were out of employment, wages cut down all over the country, and strikes were

of frequent occurrence.

Notwithstanding the terrible results of contraction in the previous fw the
work of destroying the money of the country—it's lifeblood—goes steadily on in
1874. ‘In this year $174,579,045 in legal tender and fractional currency is destroyed,
resulting in 5,832 failures and a losa of $155,239,000 to creditors. A million idle

to tramp the country in search of work to keep their families from star-
vation. Wages stE.l decline and strikes more numerous.

In 1875 the volume of currency was reduced $40,817,418, and failures reached
7,740 with aloss to creditors of §201.060,000. Two millions of laborers outof work,
Famine and hunger stares them in the face and trampin%ibecame aprofession. In
1876 the contraction of the currency was estimated at a little less than 100,000,000,
there being 10,000 failures with losses amounting to over $300,000,000. Three mil-
lion men were out of employment, waﬁia were cut down to the starvation point,
and most of the States were enacting laws against thetramp nuisance. Strikes,
riots, and consternation seized the people and the cirenlation was cutdown
from a little over $40 capita in 1866 to less than $10 per capita in 1876. In 1887
the t railroad strikes and riots stirred the counl-ri from end to end ; the red
torch of the vandal lighted up the country from Pittsburg to Chicago. Such is
the history of the contraction of the currency and the resumption of specie pay-
ment.

Think you we need more contraction? I propose to treat this
question fairly. I have no maledictions to heap on the heads of
bankers; but in the light of the facts given it is so plain that none
need err—that the interest of the small banker, the manufacturer,
the farmer, and the wage-earner all lie on a common plane in this
matter, and that he is a false friend that advises either of these
classes that his interest will be benefited by a marked contraction
such as the single gold standard people want. The only men bene-
fited would be your very richbankerand retired business man that
buy up morhgn.ies.

Let us see; the United States Treasury is the great heart, the
banks are the arteries, and the people are the veins, of business.
Thus it will be seen the interest of all lies in the very opposite di-
rection from contraction, and neither of these great classes is inde-

endent of the other. Thenormal working of all is just as essential
perfect financial prosperity as is the normal working of the heart,
arteries, and veins to perfect physical health. I think the banks
thronghout the country, national and private, have done their best
to breast the storm, and I, for one, give them credit for it; but do
not for one moment think that I include in the list some of the as-
sociations on Wall street that are in league with Lombard street,
and have contributed much to bring on the present condition. The
country wants no further contraction.

On t{le contrary we need expansion, as the volume of business
has far outgrown the available capital. I know of no process of
legerdemain by means of which we can increase our circulating
medium by striking down a very large portion of what we have.
The principle is therefore wrong. The gentleman from Mississippi
5}?@. CarcHiNGs], whomade the strongest argument, in my opinion,

at has been made on this floor in favor of the single gold standard,
admitted the effect would probably be, or might be, to inerease the
indebtedness on long time obligations. Then in the name of justice
why largely increase such obligations? The bimetallists neither de-
sire too much silver nor yet too little gold. Theyrefuse to bow down
to either the golden calf or the silver cow. They worship neither,
but respect both. They recognize the interest of the whole.people,
while tgmy regard the honor of the nation. I care not so much
whether we htve the precise dollar of the daddies in form, but I do
care that we have an gonest dollar, whether gold or silver. I mean
a dollar that is honest toward the debtor and honest toward the
creditor, and in no other way should this matter be settled in order
to be right; for nothing is settled until it is right, eternally right.
They remember that on the 1st of July, according to the Director
of the Mint, that while the amount of silverin the Treasury is larger
than the amount of golgéget our entire stock of gold was estimated
at that time at $654,000,000 and our entire stock of silver at
$575,000,000.

In the light of that statement both these metals have rights which
entitle them to consideration, and hence the desire of the true bi-
metallists, who are the only conservative element upon this floor,
that both metals be used and recognized as money metals, as the
Constitution designed. We haveno right to demonetize either gold
or silver. Now, having considered the extreme silver view, let us
turn for a little to the views of the opposing extreme. It is claimed
by the advocates of the single gold standard that unaided and alone
the United States can not sustain the free coinage of silver at any
ratio. They aver that international bimetallism is their aim, and I
assume they are sincere, but declare it can only be reached through
unconditional repeal of the purchase clause. If gentlemen really de-
sire repeal why not so vote when the ratio is reached that they be-
lieve in? They are like the man that, figuratively speaking, hasa
patent on religion to the extent that he (remember he is sin-
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cere, too) that no man can go to heaven except through his particu-
lar church. :

But the two extremes then are a unit in desiring international

bimetallism. The great question then is, How shall we attempt to
reach it? Through monometallism or by direct bimetallism at home
and a declaration of American prineciples? It is admittedly the
harbor of rest, the sunny Italy of a more stable national prosperity
all long to enjoy. But before the anchor is dropped in the harbor
of rest comes the vicissitude of the voyage, before the higher pros-
erity of international bimetallism, the traversing of the Alps that
e before us, bold, rugged, and uninviting.
Again we are confronted with the fact that unconditional repeal
being apparently beyond hope, international bimetallism must be
obtained in someother way if at all. The allegation and theory that
there is no other way, as the United States can not sustain bimetal-
lism at any ratio, will bear investigation. Itissaid, that years ago
a wise mau racked his brain and burned the candle low at midnight
to write a book proving that a steamship could not carry sufficient
weight in coal to enable her to generate sufficient steam thereby to
propel her across the Atlantic.

Inventors were at work and, strange to say, the first trip the
ship made across the Atlantic she carried that book to America.
Possibly the story is not true, but I add the moral which is both
original and true. Theory may be, and often is, but a transitory
dream, while fact is ever an abiding substance. Turn on the flash-
light of fact, which is the argument of to-day and worth a thousand
theories. It is known that France, with much less area and fer-
tility in resource, did sustain bimetallism for a period as long as
the children of Israel journeyed in the wilderness--seventy years,
and that, at a ratio of 15} to 1, she kept the metals together.

For explanation on this point, see Report of the Gold and Silver
Commission, p. 83, sections 191 to 197, made by George Howell, a.
P., and pubiished in 1889, But again, on page 50 of the Statistical
Aﬂatract of 1892, the fifteenth number, will be found a statement
of the commercial ratio of silver and gold for every year from 1687,
It is a veritable mine of information on the eulﬂect of ratios, and
shows that for two hundred years the commercial ratio never went
higher than 1 to 164, except in 1813, and that the ratios during that
two hundred years remained at 15} to 1, substantially, under all
the various fluctuations of both metals {:y the production varia-
tions of each, and was not affected by the gold discoveries in either
Australia or California, nor by the demonetization of silver by Eng-
land, in 1816, It remained practically permanent ander all condi-
tions of peace and war, down to the demonetization of silver, in
1873, by the United States.

Then the commercial ratio that had been uniform and stable began
to change, and has since for the last twenty years risen steadily, and
in 1892 reached 23.72 to 1, the highest ever known to that time, and
last month (July, 1893) was 28.52. I assert that this table which I
here submit, is proof positive that theact of 1873, together with simi-
lar acts of other nations resulting therefrom, caused the marked
change in the commercial ratio, -

No. 88.—Commercial ratio of silvér to gold for each year since 1687,
Nore.—From 1687 to 1832 the ratios are taken from the tables of Dr. A. Soet-

beer; from 1833 to 1878 from Pixley and Abell's tables; and from 1878 to 1592
from daily cablegrams from London to the Bureaun of the Mint.]
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I challenge successful contradiction of this statement and this
table upon the floor of this House. I further assert that if this table
ﬁenot mcoesﬁhllm ¥ o‘;lnuadic%hamm mt.h dﬂas agy i.rret‘uga-

answer to the prophecy re ¥ i o floor ndo-
prophets (I mean no, d.mus})e%? by that t-erm)‘?l?at the Unimé,?mt.es
can not sustain coinage of both metals because they will not stay
tOfet.har at any ratio.

intimated that the act of 1873 led to similar acts on the part of
other nations, which helped to account for the rapid and steady
decline in commereial ratios since 1873. Now, what did happen?
Previons to 1873 the t commercial nations, excepi England,
made gold and silver interchangeable at fixed pro‘[:ortdowma
making silver and some gold the national standard, but the ter
number silver. 8ilver began to fallin 1873, when the United States
and Germany changed their standard to gold. Then Belgium,
France, Switzerland, and Italy, known as ‘““The Latin Union,” by
reason of the action of the United States and Germany, denied the
free right of mintage to silver. Thus it is clear the action of the
United States and Germany compelled other countries to demonetize
silver, and that increased both the demand for and Fotency of gold,
and then began the seramble among nations for gold.

Thus America with Germany walked into the trap set by England
in 1816 and caused other nations by necessity, and not from choice,
to follow, with the resnlt that in the same sense that thesilver dol-
lar is a dishonest dollar, the gold dollar is also a dishonest dollar.
The gold dollar is dishonest just to the extent that the metal con-
tained therein may have n&pmciated while the silver dollar is dis-
honest to the extent that the metal in it has depreciated, below the
mean value of bothmetals. The one has gone above, the other below,
the mean value of both metals.

That is all there is about it, except that legislation broughtabout
by England, as she desired to establiah her supremacy as mistress
of the finaneial world, is zesponsible directly for the legislation
while America is enlpable for allowing herself to be entrap; i
have no censure to heap on anyone, and have been sorry to hear so
much about the British lion from our Republican friends. The Brit-
ish lion was let in through the demonsetization act in 1873 by Re-

blicans and ever since; the American people, menaced by his
E)urdahip’s financial presence, have been trying to turn him outagain.

Our eouytry is to-day, mid peace and plenty, brought face to face
with a condition of great danger which by unwise legislation it
brought upon itself. What is the remedy? Apply the principle
“that God helps him that helps himself.”

As there is not suflicient gold in the world to supply the demand ;
as two-fifths of the gold we produce istaken out in connection with
silver and two-fifths of the silver of the world is produced by the
United States, England naturally, in a financial sense, fears us more
than any other nation and it follows, as the day the night, that we
surely have a greater interest in ourselves than other nations have
in us, Therefore it is proper that we move first in our own behalf
and then ask other nations to join us. It wonld seem we can coin
bothmetals at a ratio of 18 to 1 or 19 to1 and practically kae}lw them
together and then when we appear at the fourth International Mon-
etary Conference it will be in such a manner as to command respect
and not as an humble humiliated subject. Bnt we might notlong be
alone. Other countries equally anxious will join us and interna-
tional bimetallism would more assnredly and more speedily come.

Gentlemen of the single gold standard enly faith on the floor of
this House have songht to appeal to the patriotism of their col-
leagues, but in vain. Theirappeals touch no chord that vibratesin
harmony with a su plicat.inf, enervating policy.

Unlock the shm'.EJas and let America assert herself.

Speaking for myself and the very large majority of the 199,000
people 1 have the honor to represent, I believe in the use of both
metals, and believe international bimetallism may be achieved
in more ways than one; but I believe the surest and safest way is
for the United States to declare herself. Sirs, we stand this hour
in the uncertainty of a financial night; but while the night is not
go dark asit has been painted, the cuﬁl comes up from every farm, vil-
lage, town, and city in this land, from banker, manufacturer, and
wage earner. Watchman, what of the night?¥ And may “Uncle
Sam,” the national watchman, byreason of the work here done, be
enabled to answer back, the light cometh. May that light be to
the le, when it shall come, as the first glint of morn to the
bri ;t and perfect day; the opening of the dawn of a truer, better,
and more abiding presperity than we have ever known before.

Mr. SYeaker, gentlemen may talk of patriotism while the nation
anxionsly waits for something to be done. Speaking for myself,
and myself alone, it looks to me as thongh what we need most at
this time is another Declaration of Independence, and this time a
declaration of financial independence; and in order to make it we
need more of the spirit of Patrick Henry and John Hancock. We
shonld rise equal to the emergency and preserve the honor of the
nation as the people demand, by an tering declaration that the
gnli::dd States of Ameriea no longer waits, but from this time assumes

Shall we, then, declare the ability of the country to take eare of
itself without dictation from a foreign monetary power that alone

blocks the way to international agreement, and that will alwa:
tate tarmu, favorable to herself? Are we in this hour to h
waver

Mark it well, *“To half is to lose, and to waver is to fail.” Baid
Patrick Henry, in the Virginia convention in 1775, and his words
are applicable here and now: ‘“ They tell us, sir, that we are wealk;
unable to cope with so formidable an adversary. But when shall
we be stronger? Will it be the next week or the next ”yenrf Shall
we gather stren by irresolution and inaction?” Shall we?
Again I ask, shall we be of the number of whom it is spoken in
Holy Writ, “That having eyes see not, and ears hear nof, the
things which so nearly concern their temporal salvation{”

Mr. Speaker, we shall see what we shall see; but may He that,
all unseen, guided the prow of the Columbus fleet, and guarded the
frail Mayflower to Plymouth Rock, in His Omnipotent wisdom or-
dain that we shall not thus humiliate our country by a policy both
withering and blighting in its eflects. [Applause.]

Mr. MCDEARMON. Mr.Speaker, perhaps a more important
session of Congress was never held in this country than this,
A nation seems with bated breath to be awaiting with manifest
impatience to hear what Congress is going to do in the present
emergency when aphenomenal state of affairsexists. Suddenly,
in the midst of plenty and contentment, when the husbandman
is preparing to harvest and send 1o marketa most bountiful erop,
amidst the hum of industry on every side; when the nation is
enjoying the blessings of health and prosperity; without appar-
ent cause, a money panic spread its baneful shadow over our fair
land; seized with lsj’mena fear, timid capital shrinks back into its
covert and the lifeblood of commerce and industry is cut off and
commereial congestion and paralysis result.

Banks have been wrecked, factory wheels are still, and the
etrange contagion is spreading to all departments of human
effort. Tens of thousands of the unemployed throng the streets
of our great cities; apprehension and fear rule the hour, and all
eyes are turned toward Washington. It behooves us, then, to
most earnestly and solemnly address ourselves to the considera-
tion of the grave questions now under discussion. The Presi-
dent, in his message, attribntes this strange condition of affairs
to the operation of the act of July 14, 1890, and urges Congress
to speedily repeal the obnoxious {xw.

die-
t and

Mr. S er, I most sincerely admire Mr. Cleveland. Ihonor
him for pure and exalted patriotism; Ilove him forhissturdy
and courageous manliness; I revere him for the honesty of pur-

f;?; and conscientious devotion to #uty which have character-
his official life. America never produced a more heroic
irit, or a more loyal, true and noble citizen. And in many
ings, Mr. Speaker, I would be inclined to defer to his judg-
ment and follow his 2It.%uiiar‘fa]:xip.

But, sir, after a most careful and thoughtful consideration of
this great subject, and after having patiently listened to the
many able and eloquent es which have been made on both
sides in this great debate, I am reluctantly compelled to dissent
from the recommendation of the President and to vote against
the bill introduced by the gentleman from West Virginia [Mr,
WiLsox].

Mr. Speaker, I do not believe this financial crash was caused
? the operation of the Sherman act, or that that law has much,
if anything, to do with it. Tt has been admitted by some advo-
cates of the Wilson bill that the act of July 14, 1850, is not the
cause of the present crisis. The most that ean be fairly argued
on that point is that the effect of that law, in connection with
many other causes, has brought about the panic.

Mr. Speaker, the pages of history are replete with records of
ganica similar to the one which now sfflicts the country. The

ank of England, the greatest financial institution that the world
ever saw, has been frequently affected and endangered by panies.
The advance of the Highlanders under the Pretender as far as
Derby in 1745 caused a run on the banks which threatened the
destruction of the “Old Lady of Threadneedle street,” and she
was saved by the device of making payments in shillings and
sixpenses.

In 1792 a general panic took place in England and Wales, and
three hundred of the thres hundred and fifty banks then exist-
ing in those countries were compelled to stop payment, and
fifty of them were utterly destroyed, causing an extent of misery
and bankruptey before unknown.

In 1797 a general ﬁiﬂ caused the suspension of many banks
and compelled the k of England to suspend specie payments.

In 1825 another at convulsion took placein England, which
brought woe and distress in its train, and so from time to
time these strange panics have occurred in Great Britain and
often almost wrecked the Bank of England until 1844, when Sir
Robert Peel procured the passage of the law which limits the
general issue of the bank to £15,000,000; and for every note above
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this amount that is issued to be secured by a deposit of its
equivalent in coin in the bank, thus putting the bank upon a
firm and apparently im nable basis.

Inthe United States, between 1811 and 1820, about one hundred
and ninty-five banks in different partsof the Union failed, caus-
in%:a. state of distress, asstated by the Secretary of the Treasury,
in his report, dated
examples of the like before occurred.

The great revolution of 1837, when every bank in the Union
Buspengad, followed in 1857 by another mighty financial crash,
when every bank from the Gulf to the Lakes again stopped pay-
ment. The greatcrisis éarecipits,ted by the failure of the firm of
Jay Cooke & Co., in 1873, is fresh in the minds of most of us, to
say nothing of the recent financial earthquake caused by the
failure of the great banking house of Baring Brothers, which
‘‘shook realms and nations in its jar.”

The annals of every other great nation furnish many similar
examples of these bubbles which form and break ever and anon
upon the tide of commercial life. A writer says: :

A panic has no laws; ithas no fixed shape; it is precipitated, we know not
how; and weare in the midst of it before we are aware; * To attempt to de-
ﬁnaut.ha eonogftlon of that which is, in its essence, unreasonable is a logical
con'

I respectfully insist, therefore, that when we carefully analyze
the 'pg:ant crisis we will find it to be simply an old-fashioned

nic, without any reasonable cause for its existence, and that

ts worstfeatures are the result of that insane, unreasoning fright
and dismay which always characterize large bodies of geo’gla
when alarmed or panic-stricken; and that the only remedy is a
little time, for these financial spasms are of short duration, and
reason and good sense will surely and speedily resume their

SWaY.

Myy humble opinion is that confidence would long since have
been restored and the worst would have been over if this extra
gession had not been called 1.3}‘@ the assumption that the Sher-
man law ““was the Illiad of our woes.” I believe that many
of the people most alarmed and most clamorous for the repeal of
the Sherman act were unaware that there was a **Sherman
law,” and still less familiar with its nature or effects until their
attention was directed to it by the President’s message.

And, Mr. 8 er, I am convinced that the advocates of a sin-
gle gold standard and circulation are taking an unfair and unpa-
trioticadvantage of the unfortunate and deplorable state of things,
and are ap g to the fears of the members of this House and
the public in order to work its destruction to silver as money, and
to fix upon the country as szermanent policy monometallism,
which in my judgment is tenfold worse than the disease sought
to be remedied.

The passage of the bill introduced by the gentioman trom West
Virginia would leave the country upon a gold basis pure and
siniple: it would be tantamount toa reénactmentof the infamous
and much abhorred act of July 14, 1873. In other words, Mr.
Speaker, the issue is made clear and sharp between monometal-
lism and bimetallism.

The great battle is now on. The enemy hasselected his posi-
tion, and planted his batteries; it is true he thinly dlsguiseﬁis
frowning cannon, but it can scarcely be called a masked bat-
tery. The lastclause or section of the Wilson bill, to the effect
that the policy of the Government shall be to maintain the par-
ity between silver and gold, is calculated to deceive but few: if
it means anything, it can only mean thatthis parity between the
silver coin now in eirculation and gold is to be maintained.
There is no promise, ex%ress or implied,that another silver dol-
lar shall ever be coined by the American mints.

A careful reading of the President’s m e shows that he is
opposed to further coinage of silver, and that he is unmistakably
a monometallist, and would in all probability veto any bill that
Congress might enact providing for free and unlimited silver
coinage, or the further coinage of silver. The refusal of the op-
position to accept any amendment to the bill proposed shows
that theirreal poug is toadopt monometallism as the fixed policy
of the country, as the Wilson bill unquestionably doss.

If they are sincere in their professed willingness to legislate
for the further coinage of silver, why do they not in this bill in-
sert sections to that effect? The universal method of substitut-
ing one law for another is to enact the new law and repeal the
old in the last section.

_Mr. Speaker, it is palpable that in view of the recent shut-
ting down of the East Indian mints against free coinage of sil-
ver and the consequent fall in the price of bullion the simple
repeal of the purchasing clause of the Sherman act without
further, or other, lagislation friendly to silver will bes an aban-
donment of silver bullion to its fate; and will indeed be, in the
eloquent language of the gentleman from New York [Mr.
HeNDRIX], ““the last folling note of the funeral bell ringing

hﬁ:g 12, 1820, so general and severe that few |

over the doom of silver as money”. Silver bullion is no exnag'-
tion to the universal and inexorable law of supply and de
Before it was degraded and dishonored by the law of 1873 it -
was equal with gold, and had been for ‘‘a time whereof the
memorf of man ran not to the contrary.” OI silver, as of the
ocean, it could then have been said in the language of the poet, -
Time writes no wrinkles on thine azure hrow. :
"As creation’s dawn beheld thee, thou rollest now.

On account of the difference between the ratio of the metals

of this country and the Latin Union in 1873 silver was at a

premium over gold in the United States. But immediately
upon the passage of the act of 1873 whereby the mints of the
eounh]'{nwem closed against silver, silver bullion began at once
to decline, for the simple reason that the principal use to which
that metal had been puf, viz, its unlimited use as money at
£1.2929 per ounce, was cul off, the demand was curtailed and
limited; and as corn or wheat or any other commodity, if pro-
hibited from being used to the extent it now is,or if the demand
for it was cut off, would decline inmarket price, sosilver yielded
and obeyed the law of trade, and depreciated in value.

I am no apologist or defender of the Sherman act, but I submit
that even as it is administered by the Secretary of the Treasury
it is a slight support of silver, in that a market is provided for
an amount of bullion each year nearly equal to the output of the
American mines; and it is indisputable that it prevents silver
from further declining. %

And I further suggest that if, instead of storing the bullion in
the Treasury, as has been and is being domne, the Secretary of
the Treasury would, as he is commanded to do by the act, have
the bullion coined into American dollars, reserve enough m
the outstanding Treasury notes issued in payment for the b
and cover the seigniorage or profit into the Treas and pay .li
outon the various demands against the Government, thus increas-
ing the circulation at least forty millions of dollars, this much-
abused Sherman act would not be as black as it is painted; under
it a constant inflation of the currency is had each month and the
country is supplied with what the opposition claims is so much
needed on Wall street, i.¢., moremoney. They, however, clamor
for a repeal of the act, the cutting off of this addition to the cur-
rency, and a contraction of the volume of circulation. If one
eould have any faith in the slncm-i? of those who make this ar-
gument, he could but pity their judgment.

Mr. Speaker, I have been driven to the conclusion, from a
careful perusal of Mr. Cleveland’s e, and from close atten-
tion to the language and the trend of the arguments of the ad-
voecates of the Wilson bill, that the fnreat struggle between mo-
nometallism and bimetallism is now in progress, and that a vote
for the Wilson bill is a vote for the destruction of bimetallism
as the permanent policy of this Government and the establish-
ment ofpt?mnome ism in its stead; if this bill becomes a law
not another dollar will be coined in this day and generation,
and very soon the work of retiring the silver coin now in the
hands of the people will begin. Indeed, if this measure is
adopted, it seems to me that the consistent and logical course
to pursue would be, as suggested in the Washington Post of the
19th instant, to issue bonds and buy gold, and prepare to adopt
the policy now practiced by England and other gold-standard
countries. .

Mr, Speaker, with the convictionsI entertain as to the duty of
a Representative of the people, I could not conscientiously vote
for this bill, even if I were converted into the belief that it isa
wise measure, for I think that a * public office isa public trust,”
assaid by Mr. Cleveland. I waselected upon the cago plat-
form and consfrued it in my speeches before my constituents to
mean what it so plainly says upon the financial questions, and I
feel that I would be guilty of a breach of trust and treachery, if
forsooth, because there is a panic in Wall street and among the
banks and merchants and business men at this moment, which I
believe to be temporary, as I have argued, and which I am con-
fident has no connection with the guestion before us, I should
vote for a bill which would, in the strict letter, it is true, carry
out one sentence of the platform, but would distinctly and clearly
violate other and much more matetial and important declara-
tions. I do not intend biﬂ.nvt-hing Isay to impugn the motives
of any gentleman upon this floor, but I accord to each the same
hone: ﬁlpurpoae whieh I elaim for myself.

And I will say rightherethat Ihave acontempt for the threats
which I have heard suggested by some of my associates on this
side, to the effect that a member who votes for the Wilson bill
will never be sent back here, ete. Mr, Speaker, & man who
would not vote according to his convictions of right and du
regardless of its effect upon his chances of being returned to this
floor is not worthy to sit here. J

But, I repeat, with my convictions and understumﬂ.ln%af
duty, if I was convinced of the wisdom of the proposed bill
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would not misrepresent my pemile, and if T could not cast my
vote in accordance with their wishes I would resign my seat and
go home and lef a true exponent of their views sent in my

lace. I believe the people are the sovereign rulers of this coun-

ry and the majority of each Congressional district in this nation
is entitled to have one vote recorded upon this and every other
measure acted upon by this House as they desire it fo be cast,
and we are the instruments and trusted agents selected to cast
those votes, respectively.

But, Mr. S er, Il mostearnestly and with all my soul believe
that bimetallism is the best financial poliey for the country, and
that bimetallism is just, honest, and equita%le to both the masses
of the people and to the creditors of our nation, State, and indi-
viduals, and that with bimetallism as our permanent policy
our beloved country will continue in its marvelous career of
happiness, prosperity, and greatness; upon the other hand, I be-
lieve that monomemﬁism would be unjust, vicious, and extremely
disastrous to the tax-ridden and debt-burdened foiling millions
of this great country. -

I ask not proud philosophy to tell me that the contraction of
the currency tends to reduce the prices of labor and commodi-
ties, adds to the burdens of those that ‘‘labor and are heavy
laden,” renders debts more difficult fo pay, and increases the pur-

-‘chasing power of the mcneg that is left, thereby enhancing the
wealth of the wealthy, and adding to the luxury and ease of
those who ‘‘ toil not, neither do they spin.” The college profes-
sors and authors of works on political economy all agree upon
this undeniable and self-evident truth.

Mr. Speaker, silver has been one of the standards of value as
far back as history, tradition, and God's revelation throws light
upon the habits and customs of man. Both gold and silver were
accumulated by the ancient Babylonians and Assyrian emper-
ors. The Persian kings from the time of Darius levied tribute
of gold upon Indiaand of silver upon their other provinces. Gold
ang silver have been in all ages ‘‘a common drudge 'twixf man
and man,” measuring and being exchanged for every commodity
bought and sold by the human race.

Tﬁe production of these precious metals, while at times it
Auctuates more or less, has on an average kept approximately
equal pace through the centuries. The best authorities now
estimate the amount of gold and silver coin in the world to be
something likeseven and one-half billion dollars, of which 83,733,-
000,000 is gold and $3,880,891,346 is silver.

In fixing the ratio between the two metals for coinage, the
relative amount of each in existence should be and isconsidered,
not the amount annually produced for any given period, This
is demonstrated by the incident which happened during the
period between the years 1851 and 1871, when about $2,500,000,000
of gold was coined; an amount almost egual to the entire stock
of gold then in the world, and an amount largely in excess of
the silver produced during the same period, as shown by the
following table:

Estimated production of gold and eilver from 1493 to 1879,

Value in millions

No. of Amount in kilos. of francs, Ratioof
Perlod. years. gold to

Gold. | Silver, Gold. | Silver. | Silver

28 | 162,400 | 1,316,000 560 202 11.3

24 | 171,800 | 2,185,000 592 481 11.2

86 | 273,000 | 10,976, 000 940 2,438 11.5

20 | 147,600 | 8,378, 000 508 | 1,802 11,9

20 | 170,400 | 8,458, 000 B87 1,880 13.0

20 166, 000 7,872,000 572 1,749 13.4

20 | 175,400 | 7,326,000 604 1,028 13.8

20 | 185,200 | 6,740,000 G638 1,498 14.7

20 | 215,300 | 6,838 000 T2 1,520 15.0

20 | 256,400 | 7,112,000 883 1,580 15.2

20 | 881,600 | 8,624,000 1,814 1,016 156.1

20 | 462 200 | 10, 663,000 1,695 2,370 14.8

20 | 414,100 | 13,055, 000 1,426 2,900 14.8

20 | 355,800 | 17,581, 000 1,226 3,006 15.1

10 | 177,800 | 8,942,000 612 1,987 15.6

10 | 114,400 | b5, 408,000 304 1,202 16,5

10 | 142,200 | 4,606,000 400 1,023 15.8

10 | 202,000 | 5,964,000 699 1,825 15.7

10 | 547,600 | 7,804,000 | 1,836 | 1,734 15.8

65| 987,800 | 4,431,000 38,402 985 15.4

5 [1,080,000 | 4,525,000 3,540 1,006 15.8

5| 925,600 | 55085000| 3,188 | 1228 15.4

5| 054,500 | 6,695,000| 3805 | 1,488 15.6

5| 853400 9,847.000| 240 | 2188 16.0

1| 171,700 | 2,365,000 591.5 525. b 17.8
1| 182,800 | 2,428 000 629, 8 539. 8 17.19
1 183,700 | 2,603,000 632, 6| 578. 8 17.96

1| 156,900 | 2,557,000 540.3|  568,2  18.%9

RECAPITULATION.

1408-1850 . oo e 358 14,752,100 |149, 828,000 | 16,368 83,202 14.5
1851-1879 . e e 29 |5, 451, 200 , 957, 18,778 9,101 15. 85

Estimated production of gold and silver from 1850 lo 1892,

et Fine ounces.
Period. Value. Value.
JOAIs. |  gola. Silver.
6 | 20,516,883 | 538,705,324 | 8614,168,000 | §718, 728,000
1| 5,127,750 | 93,276,000 | 106,000,000 , 600, 000
1| 5,008,084 | 06,189,000 | 105,000,000 | 124, 366, 000
1| 5,816,412 | 100,911,000 | 109,900,000 | 142, 107,000
1| 5,746,950 | 125,830, 118,800,000 | 162, 500,000
1| 5,473,631 | 133,213,000 | 115,150,000 | 172,235,
1| 5,830,107 | 144,426,000 | 120,519,000 | 186,733,000
1| 688272 | 152,062,000 | 130,817,000 | 196,605,

The ratio was very slightly changed, if at all, by any nation in
the world. 1t is true thatseveral European nations, actuated by
the same spirit of greed and avarice now manifested by some of
the gold-standard advocates, demonetized gold under the pretext
that gold was getting to be too cheap and wasa base metal.

After the discovery of the great silver mines in the West the
production of that metal was greatly increased, but not toas
great a comparative degree as the production of gold in the first
period named. Hence it would be unfair and unwise to fix the
ratio upon any calculation as to the relative production of the
two metals since 1871, for the same reason that it would have
been wrong and unwise to fix it in 1871 upon the estimate ol the
}:é'?iiuction of the metals during the period between 1851 and

It is argued in substance by the advocates of the single stand-
ard that free coinage of silver at any ratio with gold could not
be maintained by the United States alone; because they assume
in the first place that silver bullion after the mints are opened
would remain below the coinage value and that the same dispar-
ity between the market value of the two metals would continue
as it now exists; and second, that not only would all the silver
bullion in the world flow to your mints to be coined, but that
many of the nations of the world which areon a gold basiswould
gatherup their old silver coin, and send them also here to be con-
verted into American silver coin, which, in case this Governmens
should maintain the parity between the two metals—which could
only be done by exchanging the one for the other—would be under
that policy exchanged for gold coin only to be exported, to take
the place of their siiver coin imported as aforesaid. Thisisa
familiar argument and is not without at least some plausibility,
and deservesrespectful attention; for, tomy mind,it presents the
main difficulty in the way of free coinage of silver, if indeed any
difficulty really exists.

I respectfully submit that the first assumption that silver bul-
lion would remain below par after our mints are opened to free
coinage is unsound and ridiculous. ‘‘A thing is worth what it
will bring,” is & maxim as old and trite as it is true. One of the
prime elements of the value of all commodities is the use fo which
they can be put, the demand for them, and the abundance or
scarcity of the supply.

Silver is now below par as compared with gold, for the simple
reason that itsuse isrestricted to the arts and a very limited use
for money purposes, whereas every ounce of gold that ean be
procured can be converted into a legal-tender money at a fixed
sum at the mints of almost every country on earth. Its value is
{i.xe%atay law and the demand or use to which it can be put is un-

imited.

There is now over three thousand millions of dollars’ worth of
silver coin in circulation in the other countries of the world out-
side of the United States, and it has been thus circulating for
centuries. Gold-standard England has over a hundred million
dollars’ worth of silver subsidiary coin; France, seven hundred
million; Germany, two hundred and five million; Spain, one hun-
dred and twenty-five million; India, nine hundred million; China,
seven hundred million, and every country under the sun has
millions of silver coin which is performing every function as a
medium of exchange that can be performed by gold, and as sub-
sidiary coin it is preferred to gold the world over. About 90
per cent of the silver coin in the world is in eirculation in the
countries outside of the United States.

This vast and enormous quantify of silver coin has circulated
for centuries, and the volume is kept up and increased year by
year to meet the requirements of the constantly multiplying

pulation of the various countries by immense additions, by

ree coinage, or by purchases by the respective governments for
coinage.

The minority report of the Committee on Coinage, Weights,
and Measures of the Fifty-first Congress shows that, according
to the figures of the Director of the Mint, the total coinage of

silver outside of the United States for the years 1887, 1888, and
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1889 was $327,901,031, an average of over $109,000,000 per annum.
This amount included some $20,000,000 of recoinages, which
being deducted, leaves about $00,000,000 of new silver which the
world, outside of the United States, needs and actually coins
each year, which amount increases every year; and it is esti-
mated that this demand for new silver, to keep up the volume
of circulation of other countries, is about equal to two-thirds of
the world’s supply of silver,

It seems to me to be absurd to say that all or any of the other
countries of the world, after using silver from the earliest dawn
of history, now wish to exchange itfor gold, and arelying in wait
for this country to open its mints again, and will, in that event,
at enormous expense collect up their coin and ship it to our
mints to be coined at a ratio greater than that prevailing any-
where on earth for our present ratio of 16 to 1 is the highestin
the world—except, perhaps, Mexico and Japan—which of itsell
would be a loss to them of from 3 to 12 per cent.

Why, Mr. S}feaker, the gentleman from Kentucky |Mr. Mo-
CREARY], in his able, fair, and eloguent speech delivered upon
this floor the other day, stated (and he is borne out by the re-
port of the proceedings of the International Monetary Confer-
ence which assembled at Brussels last fall) that— i

1 favor of international bimetal-
lm?e%??nngrgmg) iﬁéﬁﬁ% f‘e‘:g)y:g.r:, soud again the day will come
when he (Mr. (liyladswne) will ceass to be prime minister of England; then
friends of bimetallism, with such leaders as Balfour, Goschen, Houldworth,
Thompson, Chaplin, Archbishop Walsh, and many others, will show to the
world that they appreciate the value of international bimetallism, and a
new monemrﬁ gol.lc:r will be inaugurated in England which other countries
in Europe will follow.

Itis well known that the countriescomposing the Latin Union—
France, Italy, Belgium, Switzerland, and Greece—as well asother
nations of Europs, have a bimetallic system similar to ours akt-
present, and are prompted by the interests and desires of their
people to favor the increased and enlarged use of silver; and for
the reasons given by the gentleman from Kentucky.

I think it clear that if this, the %mat.est nation of earth, should
boldly take the lead and go to free co e at 16 to 1, the na-
tions of Europe, instead of combining to defeat the object so
much desired by all or most of them, as demonstrated by the
gentleman, would joyfully applaud our course and follow our ex-
ample; and, Mr. Speaker, in conclusion, permit to me say that I
shall stand upon and defend with my vote and my feeble voice
every plank in the Chicago platform, and I feel that I have as
much right to disregard or violate that ﬂl:mk which demands a
revision of the nefarious and villainous McKinley tariff as tore-
fuse or postpone until an international conference can be had,
or until the gorged and fatted plunderers of the substance of
the toilers in the fields, who constitute the great majority of all
who labor with their bodies in our land, should become satiated
and cry, ‘‘Hold, enough,” as to fail to do all I can to bring about
the use of both gold and silver as the standard money of the
country and to insist upon the coinage of both gold and silver
without discriminating against either metal, or charge for
mintage.

The Democratic party, after a lapse of over thirty years, has
been restored to full power and control of this nation; the people
have trusted us and lodged in our hands a power and dominion
which, if Alexander the Great had possessed, he would not have
wept for other worlds to conquer, but would have trembled at
the thought of assuming such responsibility: the happiness, the

, the liberties, and the prosperity of nearly seventy mil-
ons of the bravest, brainiest, and noblest people that ever lived
upon God's footstool are intrusted to our custody for a time.

But I remind my fellow Democrats upon this floor that the
keen and critical eyes of our masters are upon us, our every word
and action are being weighed and scrutinized, and as sure as
there is a sky above us, if we falter or hesitate in the discharge
of the vows we made them, or if the grasp of our hand upon the
helm of state betraﬁs the slightest tremor, evidencing weakness
or cowardice, the thunders of their indignant wrath will smite
our ears and we will be unable to face them as faithful stewards.

When the Democratic party last year was true to its teaching
and ancient traditions, and became inspired with that divine
courage which conquers defeat and declared for a tariff for reve-
nue only, and nominated an ideal exponent of that doetrine, the
people believed it and trusted it, and in the mightiest political
revolution ever witnessed on this planet the Republican party
was dethroned and destroyed, and Democracy was restored to
its former dominion.

But, my colleagues, if we begin our career by forgetting our
pledges to the people, or dare to break our covenants with them,
or cease to remember the mission we were sent to perform, our
doom will be read in the scowling faces of our constituents and

our reign will be short. [Applause.]
Mr, IE&.RRIB. Mur. Spaa.£ar, must confess that I ocenpy the time

of the House with some trepidation. I have been told since I came
here that the people of the West, where money is scarce, where they
are poor, have no right to a positive opinion nupon these subjects;
that they must come to the great centers, where wealth is accumu-
lated in vast amonnts and where the Elr:&t operations or exchanges
of the counfry are carried on, before this subject can be understood.
1 desire to say that I do not agree with that idea. -I have read a
good many commentaries on the Merchant of Venice; and not even
among the most profound German commentators has there been
evolved the idea that Shylock possessed any of the qualifications of
a professor of political economy. There was another distingnished
accumulator olP wealth known not far from New York a great many
years ago; butl have never heard thatCaptain Kidd ‘‘ as he sailed

was supposed fo have any of the qualities which rendered him fit to
be a teacher of monetary science, There have been worthy successors
to Captain Kidd inthevicinity of New Yorkin the lasttwenty years;
but_we of the West do not feel that we are obliged to accept our
opinions on these subjects from men who accumulate wealth by snch
or similar processes. n

‘Who are these people in the great West who are so treated with
contumely and scorn—this remote and alien horizon, as it seems to
be to some of these people. Let me call your attention for a moment
to the manner in wgich that country has been settled and the clasa
of men who occupy those magnificent plains.

At the close of'rl the greatest war that this world has ever seen
your younger brothers and your sons turned from the scenes of that
great combat. The flame of battle still in their faces, begrimed
with powder, they turned their ste}m to the great West. In that
transmissouri region they have built up empires; they have faced
all the privations, all the sufferings. ith their young wives they
went out into the wilderness, and they have builde& an empire
where beats the heart of this great American continent.

Wherever the bread of life is eaten all over this globe men rise
up and eall them blessed. And all over the prairies of that region
are dotted the graves of those wives gone down prematurely with
unrewarded, nnrequited toil. Those people have been the vietims
for twenty years of the avarice, of the remorseless greed, of the
concurrence of selfish interests which seems to guide and control
the eastern part of the country. It is time, sir, that they shounld
rise in revolt, and that they should demand of both these great
Earties the rights which have been so long denied them, which,

ave been so long falsely promised and refused.

The political parties of this country have boasted time and time
aiaiu of theloyalty, of the devotion to party, which those peoplehave
displayed. For a quarter of a century Kansas was the tenth legion
in the ar‘m]_ﬁl? of the Republican party. Her eagles never turned their
backs on the enemy nor were ever bowed in defeat. For a quarter
of a century the gentlemen on the other side of the House have ad-
mired the dogged persistency and devotion which the Democracy of
that Statehasdisplayed. Like the “old guard” they might die, but
they never surrendered. Again and again they came up in line of
battle and met inevitable defeat, true in every respect to the tradi-
tions of the Democracy.

Both of these great parties in their political platforms from 1873
down to 1892 have promised over and over agzin that the straw
should not be taken away from them, that their taleof bricks should
not be produced at the expense of any more or greater effort than
when the contract was made.

What were the conditions that these people found when they
went into that region? I happen to know, as I was there with them
at an early day, that they found the whole of that vast region had
all practically been preémpted by the widows and orphans and serv-
ant girls that we are told constitute the creditor classes of the
East. These enterprising individuals had all gone out there, and,
through land-grant railroads, through the acquisition of magnifi-
cent Indian reservations, and by other means, all of those magnifi-
cent prairies had been taken possession of by these people here.
The settlers had to Pa y an increased price. Instead of getting their
lands, as they should ilava done, from the Government, they had to

pay millions and millions of dollars of profit into the coffers of these . .

parties in the East. If they wanted to build schoolhouses, rail-
roads, or any other improvement, the money was always ready and
forthcoming—for a consideration. Bonds were voted everywhere.
These railroads, which had been endowed by the Government, took
advantage of their opportunities to pit neighborhood against neigh-
borhood, county against county, for the voting of greater and
greater amounts of bonds. We );r.we been covered with debt, be-
cause we had faith in the future, becanse we had faith in our coun-
try, aud we had faith in the great political parties that we believed
would do us justice.

We believed that the means which were promised for increasing
the amount of money for the payment of these debts would continue
and not be denied us, There were men in those days who said we
could depend upon it. eh L

Let me call your attention, Mr. Speaker, to the utterance of one
of the greatest, if not the greatest, of Americans. Mr. Lincoln, in
an interview with Mr, Colfax, who was about to visit the West, said
to him on the day he ended his life:

Mr, Colfax, I want you to take a message from me to theminers whom yon visit.
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I have vamidm of the mineral wealth of our nation. Ibelieve itg[ﬂct&n.lly
inexhans! t abounds all over the western country, from the Booktg' ountaina
to the Pacifle, and ita development haasearcely commenced. Duﬂuﬁ & war, when
we were adding 8 coupls of million of dollars every day to our national debt, I did
not care aboot ging the i in the volume of our precious metals. We
had the country to save first. But now that the rebellion is overthrown, and we
know pmtti:mly the amount of our national debt, the more Eguld and silver we
mine, wemake the payment of that debt so much the easier. e

Said he, speaking with more emphasis—
I am going to encourage that in possible way. We shall have hundreds of
thousands of disbanded soldiers, and many have feared that their retnrn home in
such great numbers might paralyze industry, ‘h{ furnishing, suddenly, s greater
supply of labor than there will be demand for. I am going to try to attract them
h“t.gn hidden wealth of onr mountain ranges, where t! is room enough for all,
Immigration, which even the war has not stopped, will land npon our shores hun-
dreds of thousands more per year from overcrowded Europe. I intend to point
them to the gold and silver that wait for them in the West. Tell the miners for
me that I shall promote their interests to the utmost of my ability, becanse their
prosperity is the prosperity of the nation; and—

faid he, his eye kindling with enthusiasm—
we shall prove, in a very few years, that we are indeed the treasury of the world.

In addition to that, sir, 1 remember well myself hearing a speech
which Mr. Blaine made in our country some twenty years ago, in
which he said that weneed no longer concern onrselves with regard
to the rates of freightage to the Atlantic seaboard; that in o few

the Western mountains would furnish a market for all we

should produce; that it was the great mineral storehouse of the
world; and so from that time on down we have been encouraged to
believe that those who went into these mountains and these who
went on the plains would alike meet their reward.

We have believed that their efforts would be encouraged and that
they would receive the final reward which their unexampled toil

and bravery entitled them to.
Now we have our friends in the East whose eyes seem to be all
turned in the other direction. They are more concerned with regard

to the rate of exchange on London than in regard to the great in-
ternal financial interests of this country. They contin tell us
that wewill sink into the conditionof Mexico. That if we remon-
etize silver it will put uson a silver basis and drag us down.

Mr. Speaker, I wonld like to ask these gentlemen if they consider
that the condision of Mexico is owing to the fact that their cur-
rency is silver, or to the fact that they have not enough of silver?
They are a poor people. They produce but little, and to ascribe
their poverty or ignorance to the metal they use in their exchanges
is absolutely absurd. And I wish to say further that, supposing we
ghould come to that point, and we shonld for a time be placed on a
gilver basis, as an American I should not consider that an irretriev-
able mischief. >

President Andrews, of Brown University, says:

I pro to consider what in all probability wonld come to pass should the
United States begin free coinage alone. No doubt after the first stringency ac-

ying the an t of a frec-coinage polioy, a stringency arising
the faet that gold would be instantly withdrawn from cirenlation, while silver
conld be co to take its place but slowly, our coun
vantage from siding with the silver status. The fall rices would be stayed,
perhaps some rise of prices ensue, besides the United States would take its place
as the one great mnufwturiu¥ nation of the silver world, and derive from that
sition the immense gain which Entgland has hitherto reaped, but lngalgolnat
the demonectization of silver. o should manufacture for Mexico, South
Ameriea, China, and Japan, and England, owinhg to tho lack of par exchange with
them, would lose most or all of their cnstom. No doubt here is a splendid chance.
‘We may effectually dish England as a manufacturing and commercial nation by
the means su ted. T do not wonder that this prospect carries away so many,
for it is indeed a glorious one.

And I should be proud if we could have a finanecial arrangement
with the vast empire south of us, the vast undeveloped region which
affords the nearest market for our manufactured products, our ag-
rieultural products, and our steel and iron, for years to come,

We can well afford to drop our financial relations in the way of
borrowing money with Great Britain or with any of the other pow-
ers. In fact, on this subject of borrowing money, which seems to
bethe leading argument of the gentleman from New York, I have
pretty nearly reached the opinion of old Polonius, that for a time
itwould be better for us—

Neither a borrower nor a lender be;
For loan oft loses both itself and friend,
And borrowing dalls the edge of husbandry.

I do not regard our condition as a perpetual borrower of Great
Britain- to be one that will lead us ultimately to the high position
that we ought to occupy. I believe that by the adoption of a
liberal remonetization og silver, as it was prior fo 1873, we will
8o encourage the production of wealth, we will so encourage the
accumulation of capital, that we will in a short time be rendered
independent of those people. Capital is timid, but after all I have
never yet known conditions to be so risky or so fearful that capital
will not seek the more profitable investment. A great and grow-
ing country like this will attract capital, whether the par of exchange
be maintained at all, times or not. That has nothing whatever
do with it, and wouald not present any insuperable obstacle to the
doing of business with those great peoile.

A great many of the gentlemen who have spoken on this subject,
who call themselves international bimetallists, seem to be willin
to aid to precipitate in Europe another fall in prices so aggrava
that the most obdurate banker of Lombard street will have to admit

would derive great ad-

-

that gold can not be safely taken as the sole metallic money in order
to bring about silver coinage in this country. They seem to be
willing o perform the part of Sampson. They are willing to pull
the Lﬁal‘l of the temple down, to destroy their enemies, regardless
of the consequences to themselves or to their countrymen. I have
no special desire to destroy Great Britain or to destroy France.
The Frospenty of those people is a matter which vitally affects us,
but I certainly would not seek to advance it by first destroyi
ourselves. I am more inclined to respect the opinion of the uﬁ
ple in the West on these matters when I recall the speech ﬁu

idmund Burke delivered on the floor of the House of Commons in
defending Woodfall, the publisher of the Letters of Junius. He
exclaimed :

The wisdom of the whole nation can see farther than the sages of Westminster
Hall. The collective knowledge and penetration of the peopl at large are more to
be depended on than the boasted discernment of all the bar. The reason is elear:
Their eyes are not dazzled by the pm{wﬂl of an opposite interest. The Crown
Em:o Ture sufficiently tempting to make them forget themselves and the general

And I desire to commend that extraet to gentlemen who some day
may find inconsistency a hobgoblin if they do not now find con-
sistency having anything frightful to them.

Why should we not do then, Mr. Speaker, what the great majority
of the people have so often desired, what they have time :1;(1] time
again expressed themselves as in favor of? How shounld we arrive
at what is the opinion of the majority of those people, or what is
the opinion of the great mass of the people? Is there any better
means of arri\'m%:a.t. it than to study the political platforms which
for twenty years have been made with special reference to catching
the majority of votes? There is not a single solitary exception in
any of the platforms in any of the parties, where the delusion has not
been held ont that they intended to remonetize silver, Ever since
the great revolt in 1873 no public man has dared to face these people
upon any other kind of pretense. They have one and all endeavored
to give the impression, no matter what their real opinions were,
that they wonld consult the wishes and the will of the people; an
I wish to say that the time has come when the people are becomin,
indignant, when theg deem it a erime that publie office is not treate
as a public trust, when political expediency and jngglery will no
longer avail.

Now, sir; we are told that the sum of iniquities, that the cause
of all this trouble and unrest, is the purchasing elanse of the Sher-
man bill; and we are brought here for the express purpose of repeal-
ing that law. That is supposed to be nm“ is necessary to pub
us back npon the high ronrg to prosperity.

Why, gentlemen, we in the West some five to eight yearsago be-

to see that there were a great many causes conspiring to this
unfortunate end. The present condition is but the culmination of
those causes, most of them antedating by years this Sherman bill.
The people of the West as.a rule did not approve of the Sherman
bill. ey did not consider that it was in accord with true mone-
tary prineiples; but the Republican party enacted it and the Re-
ublicans of the West accepted it as affording some measure of re-
ief. It was not all that they desired, yet they thought in time free
coinage would come; and it did make a positive addition to the
currency; and had if been administered by its friends, I have no
doubt that it would have been a powerful auxiliary in reéstablish-
ing the remonetization of silver.

Weo do not regard it as a vital thing in the present condition.
While, as I say, we do not regard it as a q];lroper monetary measure,

et we do not prepose to repeal that which we have, without some

owledge of that which will come hercafter. We desire to know
that the pledges of the Democratie party—that being the party in

wer, that being the party which we have all looked to more or
ess a8 intending to act in good faith and honestly in this matter—
we look to that party to ¢ out the platform as an entirety. We
do nof consider that it is legitimate to select a gingle clause and to
act upon that in a manner which will jeopardize for years to come
the vital principle of free coinage.

In the State of Kansas there is no division on this question;
Democrats, Republicans, and Populists alike are all ag-reag that we
will stand by the Sherman act until we get free coinage of silver at
a ratio of 16 to 1. [Applauss.l There i3 nothing indistinet in the
utterances from that part of the country. There are no juggleries
in langnage out there. They say exactly what they mean, and pro-
pose to do exactly what they say. There will be no chance for any
party inthis conntry that does not stand upon that platform so far
as that part of the country is concerned.

Now, sir, this question has been thoroughly examined. It has
been taken before conferences and before commissions without
end, where the ablest and most expert financiers have controlled.
The argument has been e over and over, and our people out there
are impatient of delay. They say the time has come when you must
act, when you must sa& what yon mean. I desire to have the Clerk
read an extract from the unanimous decision of the great English
monetary commission, which practically covers the points that have
been so much discussed. It will show that a commission composed
of twelve men, six bimetallists and six monometallists, unanimously
agreed on the power of a single nation to fix the ratio, not only in
her own limits, but in ontside countries, a nation not comparable
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in strength, commerce, importance, population, territory, or re-
sources, to this great country of ours.
The Clerk as follows:

Now, undoub , the date which forms the dividing line between an epoch of
mfimhﬁx&y the relative valne of gold and silver and one of marked in-
ity, is the year when the bimetallic system which had previously been in
force m the Latin Union ceased to be in full operation, and we are irresistibly
to the conclusion that the operation of that system, established as it was incoun-
tries the population and commerce of which were considerable, exerted a material
imtinence upon the relative value of the two metals.

So long as that system was in force we think that, notwithstanding the changes
in the production and nse of the precions metals, it kept the market price of safl-
ver approximately steady at the ratio fixed by law between them, namely, 154 to 1.

on 193. Nor does it appear to us @ priori unreasonable to n}lpaua that the
existence in the Latin Union of a bi system with a ratio of 153 to 1 fixed
between the twe metals should have been capable of keeping the market price
of silver steady at approximately that ratio.

The view that it conld only nﬁ{cu the market price to the extent to which there
was a demand for it for currency purposes in the Latin Union, or to which it was
actually taken to the mints of e countries, is, we think, cions.

The fact that the owner of silver could, in the last resort, take it to these mints
and have it converted into coin which would purchase commodities at fhe ratio of
:ﬁb of silver to 1 of gold, would, in our opinion, be likely to mfifect the price of

ver in the market generally, whoever the purchaser for whatever country
it was destined. It would enable the seller to stand out for & Frimn]ml::imnng
to the legal coin and would tend to keep the market steady at about poiut.

e Now, sir, this is what the people believe and have a right to be-
eve.
And, sir, as the doctors are so confused, would it not be well as a
- representative body to be guided by what the le want, and to
make an honest effort to execute the popular will§ Is there doubt
in any man’s mind what that is? That in spite of the tremendons
enginery that has been employed to turn them, the vast majority
of the people of this country for twenty years have steadily and
con!;i_nncus?y struggled with wonderful patience and persistency to
have silver plac ack on the throne from which it has been ex-
pelled, but which it has never abdicated. 1
The simple fact that every political party in this country hgs in
all this time recognized this demand, and everywhere has promised,
or pretended to promise, to be governed by if, is an all-sufficient
proof of the fact. That they have ju&gleﬂ with words till they
guarrel among themselves as to what their platforms really mean
only adds to their deeper dammation.
Let me quote from a distingnished Senator [Ingalls]:
I aay, if without imwupri.a&l may do so, to the Executive of the nation, that
there will come a time when people will be trifled with no longer on this sub-
ect. Onece, twice, thrice, by Executive intervention, Democratic and Republican,
¥ parliamentary ngs that I need not characterize, by various methods of
}:}q{ﬁauvaju glory, the dell purpose of the American people, i1 e
party, has thwarted; it has been defled; it has been contumacionsly trod-
den m:t{er foot; and I r:goat to those who have been the instruments and 1mple-
ments, no matter what the impnlse or the motive or the intention may bave been,
at some time the le will elect a House of Re tatives, they will elect a
Senate of the Un Suthwmeb&aPruﬁ?.;?demdSMWho
will carry out the pledges and execute the popular will.

In all this discussion as to the single standard and donble stand-
ard it is strange that no mention has been made of that which is
the single and only standard by which we form the mental eoncep-
tion, which we call exchangeable value, and that is, human effort or
labor. The average labor cost of the greatest number vr articles
involving human effort wonld be the nearest possible approach to
an unvarying standard. Gold and silver bullion are simply two
eommodities selected and used by society at something near the
average cost in labor, as an expression of this idea, having in the
smallest bulk the greatestlabor cost. X

That the accidents of mining and the vicissitndes attending the
production of the two would have an average of fluctuation less
marked in range than would one is unquestionable, and the average
price line which is established by the mean between the two met-
als is the nearest approach to stability which we can have.

The gentleman from Ohio [Mr. HARTER] is partiallyright in con-
tending that there is a tendency to the alternate actual use of the
metals, and it is in that very fact that, as so superbly shown by the

nileman from Nebraska [Mr. BRYAN], exists the automatic regu-

ation which tends to insure stability. As a man in walking rests
his weight first on one foot and then the other, his stability would
not be increased by cutting off one of his legs and leaving him to
hop on one alone. [Applause.]

][:iere the hammer feﬁ.

The SPEAKER pro tempore. The time of the gentleman from
Kansas has expired.

Mr, PENCE. Mr. Speaker, if Ican be reoc;gnized, Iwill state that
the only speaker to follow the gentleman from Kansas [Mr. Har-
®ri18] is my colleague [Mr. BELL], and at his suggestion, I ask that
the time of the gentleman from Kansas be extended at least five
minutes, so that he may follow the present thread of his argument,

There was no objection.
wM_r. HARRIS, 1 simply wish to add a guotation from Francis A.

alker:

The abandonment of silver will resnlt in the enhancement of the burden of all

%ahunndﬂx;:idu t::tingua&ragupon mdmﬁun‘;tatﬁia&ﬁmﬂon,mgﬁ
on, aTe Words strong to express the agony @ industrial body wi
mhmedinﬂmﬁnfwihnfammﬁngmuy.

Now, sir, the supply of the two metals has never been so great
that the prices of other things have been very greatly raised at any

time, and now that a determined effort to destroy the use of one
metal, and thereby double the demand for the other, is being made,
as an undoubted result prices have been falling all over the world
with all of the dire results which universally follow such a condi-
tion, and which will result in the ruin of all debtors and the steady
concentration of wealth in the hands of the few.

One of England’s truest poets once, at such an era, exclaimed:

Ye friends to truth, ye statesmen who survey
The rich man's jl:\'h's increase, the ?oor‘u decay,
*Tis yours to how wide the limits stan
Between a splendid and a happy land.

Whenever men have protested against the metallic hase as nar-
row, fluctuating, offen insufficient almost to ruin, at other times
flowing in with such abundance as to lead to wild excitement and
speculation for short periods, as unscientifie and nnphilosophie,

ey have been met with the argument that God made these metals
for man’s needs. =

With our catechism we have been tanght that the precious metals
were provided for the nuse of mankind as money, that the automatie
theory was something sacred; that human intelligence and honesty
were all insufficient to regulate or restrain human anthority in pro-
viding society with a medinm of exchange and that only the limi-
tation of nature could and should be trusted with this greatest of
functions. When darkness covered the world and eivilization was
about to perish it was a providential interposition that inspired
Columbus to open the way to the metallic treasures of the New
World. Again, when from the same cause, in the first half of the
century, poverty, suffering, and discontent opened the bloody gates -
of revolution npon Europe, divine pity directed men to the golden
store of California and Australia, and hope returned to theiearta
of the people, eivilization, with its science, art, and literature re-
ceived a mighty impetus and the world langhed.

Allison, allnding to the discovery of thesilver mines of Mexico and
Perun in the sixteenth eentury, and of the gold mines of California
and Australia in this, says:

If ever the benevolence of the Almighty was clearly revealed in human affairs,
it was in these ii:m decisive discoveries made at such periods; and he who, oncon-

not of the superintendence of an ever-wa Provi-
dence would not be convinced thoagh one rose from the dead.

Predicting the great output of gold, he says: - :

Before half a century has elapsed prices of every article of commerce will be
t:rlpleli,d' enterprise proporti y encouraged, industry vivified, debts and

And—
We can now contemplate with mmphmgesny given incresse in mankind;
the growth of their numbers willnot lead to aggravation of their sufferings.

»

Hardly, however, had these words been written when a new gos-
pel was discovered and preached. It was found that this “ happi-
ness of mankind” was about to interfere with the interests oFl a
small but powerful class, debts were being paid too rapidly and
easily, ‘“the financial world was becoming saturated with gold”
(Chevalier), the debtor was about to eseape, and human intelligence
and honesty were now invoked to stop the flow of God’s benefi-
eence. But the memories of revolution were too fresh. As Mr, A,
Allard (delegate of Belginm to the Brussels conference) says:

‘We had just left 1848 behind us. Besides, both prophets of good and of evil were
disappointed, and the stream of gold gradually diminished.

The numbers and needs of mankind continued to inerease, how-
ever, to 1860 to 1870 found half the ecivilized world on a paper
basis, the arts and natural loss depleting the accumulated stock
more and more, the strain and stress a began to be felt, when
lo! a miracle—in the West the dawn of ii'ght appeared.

A third time (under the antomatic theory) Goﬁ turned again His
face towards His creatures, and from the frowning heights of our-
Western mountains a silver rivnlet began to descend. e parched
and thirsty earth was gladdened at the sight and mankind rejoiced.
Here in our own country we were inexpressibly exhilarated, sayed

- from the reaction of a great war; a new field opened for the bold

and active; the road to resumption made plain and easy; the great
debt of the nation to be paid as no other had ever been. We girded
up our loins, and, full of hope and courage and patriotism, we
started on our great work. But we recko without our host. A
new puwer now essayed to dominate the world; somewhat timid in
1857, it had grown %'mt. on the world’s misfortunes or mistakes.

The “ bonﬁolde‘r asserted his right to limit the means of the
debtor to Il)'a ,and the “financier” waved his glittering wand before
the eyes of the people, and from the rosy mists of confidence evolved
castles of credit-currency upon the steadily thinning fonndation of
gold, and claimed that under the modern art of exchanges (Bwaqpin
checks) practically so much metal money was a burden, a relic o
barbarism, cumbrous and to be abandoned; and so the work was
done, this time silver, the selected victim. Here it was done “in
the night,” no man daring openly to avow the full design, nor to
this day has any party dared to face an indignant people with a
frank avowal of such a purpose.

The two great parties have

Paltered with us in a donble sense,

Keeping the word of promise to our ear
b:gah:giuomhope.
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Grodgingly have they been forced to concede various paliative
measures, all alike unfairly and dishonestly administered. The last
(the Sherman law), a compromise forced upon us, a monstrosity, a
violation of every principle, and, as administered, an open dishon-
oring of silver as a money metal, and yet to-day it, instead of being
the cause of gold leaving us, is, to the extent to which the currency
has been increased, standing between us and panie.

Gold is leaving us. Why? Because the worldis trying to keep
warm under a blanket all too small, and each nation is tugging for
a part of if, Austria is paying a Eramium (4 per cent bonds at 954
or less). The Baring failure, and later the Australian crash, started
a flood of our bonds home, to save the gold-based English credit
system from a collapse not yet ended.

An unfavorable balance of trade, in spite of high tariff, if not
eaused by it, and a determined effort to scare the nation from its
gnrpoae, and this outflow was in no way to be prevented or cured

y going in debt or issuing bonds. ‘“We are like children who
make a shadow on the wall, and are as alarmed at it as if it were a
reality.”

Had we never demonetized silver ‘‘the shadow would never have
existed and we would still be in that era of prosperity which we
regret to-day” (Allard).

f the flow of gold is a misfortune, which I do not believe, why
not checkit, as would England, France, or Germany when demanded
for export? The law gives Mr. Carlisle the option in payment of
Treasury notes to coin silver and nseit. The ‘“honest dollar” is the
dollar of the contract; no more, no less. Open the mints, coin dol-
lars *“ of the present weight and standard of fineness.” Establish
“ parity ” by parity of use. To exp:ct the bullion values of gold
and silver to approach equality, with one sustained by an increased
demand originating in legislative action, and an open mint with its
fixed unfailing price, while the other is made a commodity, to be
purchased at the lowest bid, is an absurdity and a sham.

Give both equal treatment and fixed mint values, then if in due
time there shonld be any inequality, exercise the constitutional
right “to re te the value thereof” in the interests of the great
“plain people” of the country. But, says some bright genius,
“the silver miners will be benefited.” should we hate the
silver miner or love him less than the man who with a minimum of
cost washes the gravel of placers for gold? Shall we freeze because
the coal miner might make a profit on coal?

Let no one think that there is unjust prejudice against the legiti-
mate and well-guarded nse of bank credit currency ; but no one will
deny that it is the most subtle and dangerous form of inflation known
to t{le world, and capable of being used to the greatest injury of
mankind, especially when the reserve of money of redemption is
admitted by all to be inadequate, as is the case with gold.

With all the gold and all the silver the world will still be scant-
ily supplied and the arts will more and more encroach on the stock
acoumulated.

Let us lead the way alone, and the world will follow. Otherwise
the metallic basis for money, or automatic theory, will be forever
destroyed by the calamities which will follow and overwhelm us in
the attempt to do the business of the world on bank credits mting
on the basis of diminishing gold, for the benefit of the “finaneciers.
[Applanse.]

Mr. BELL, of Colorado. Mr. Speaker, however we may disagree
upon other matters I think we may unite npon these propositions:

First. The demand for mone{ of some kind is equal to the sum of
our demands for all other purchasable things.

Second. That our trouble does not arise as to differences between
varied products of the field and shop, but the discrepency arises
between all of the products of toil and promiscuous property on one
gide and legal-tender money on the other.

Third. That there is not a depreciated coined silver dollar in
France, the United States,or any other great nation, and in the
United States coined silver is at a preminm over gold.

Fourth, That when silver was demonetized and reduced to a com-
modity it was at a preminm, and that no politieal party, newspaper,
or petition from the people demanded its demonetization.

Fifth. That since demonetization prices of all commodities in-
cluding silver bullion have gradually decreased, as compared with
gold, until they have reached ruinously low prices.

Sixth. That there is now a money famine raging in Europe and
America. i

When we reach the causes leading up to these injuries and the
remedy to be applied we meet a chaotic confusion of ideas.

Our friends east of the Allegheny Mountains and some others
¥1ant themselves firmly upon the narrow and, we think, illogical
onndation that the purchase of 4,500,000 ounces of silver monthly
is the principal canse of disasters and the transcendent question of
the hour., If it is possible that this great Government, with its
matehless wealth, intelligence, and enterprise, is so weak and un-
stable in governmental sagacity as to be thrown into irretrievable
ruin with so little provocation, then our friends are quite right;
we are incapable of self-government, and should supplicate with
the mother country for a financial oiicy. Think of the absurdity
of a Government with $27,396,055,380 in assessed valuation quaking

*

at the drop of a mere pebble. It is illogieal and, it seems to us,
unworthy of serious censideration.
WHY ALL OF THIS SHUFFLING

We were told long prior to the object lessons given us by the offi-
cers of the Government, financial cireles, and the public press that the
tightening up of money was caused by our securities being thrown
back upon our hands from foreign investors. We were then told that
the cause of this was losses sustained in India and the Argentine Re-
public. These were mostly gold securities. Why this change?

‘We know our gold drifted to Europe early in the year because of
adverse balances of frade, and is now flowing back becanse of re-
verse conditions. Why did not the Government use the means at
its command? Because the Administration is unfriendly to silver.

It is puerile to talk about a failure of silver to circulate when the
Government is determined that it shall not eireulate. People are
clamoring for silver and can not get it. Ever since the Bland act
the Executive and the Treasury Department of the Government
have done everything in their power to make these acts odidus.

Why is it that the silver dollar is now at a premium over gold?
éTl:us should bring the blush of shame to the cheek of its defamers.)

iltx‘rar is and always will be the money of the people in cash trans-
actions.

When people say hold on, we will check up and balance our ac-
counts. We have another oiljactlesacm: that is your gold and bank
conveniences are satisfactory while we are running on unlimited
credit, but when we have to check up and cash in we must have
money.

These panics come surely and regularly every few years, and it
is here that the mighty and strong swallow up the weak. They
:_all it cleaning out the unstable financial and commercial institu-

ions.

WHAT DID CAUSE THE PANIC?

It was partially caused by the Baring failure, Argentine Republic
complications, large purchases of cheap goods from overstocked
merchants in Europe and an- attempt to further spread gold as a
money standard, and the hoarding of money. The officers of the
Government, the bankers and boards of trade, which represent one

and the same class, sent ontinterviews, eirculars, and inflammatory
articles through the press for the purpose of influencing this Con-
gress, and intimidated the laboring men and women and that class

of our citizens not in active commereial or manufacturing pursuits,
but who owned and held the idle and ready money of the country,
and caused them to lock it up in safety deposits.

In Colorado it was a significant fact that practically all of the
panic-stricken were women and citizens not engaged in active busi-
ness. They took you at your word when you predicted the great
danger. It is also a significant fact that t‘l;e seramble was not for
gold but for any kind of legal-tender money. The merchants and
manufacturers generally owed the banks, mitheir fears were ‘“that
the banks would run upon them.”

It is said that in the paniec of 1864 in India a large financial and
commercial institution failed with £100,000 of gold, upon which it
could not obtain a loan of rupees.

In July, in Colorado, money could not be raised on gold ore. In
India silver was legal tender, and in Colorado coin and paper, and
the banks were expecting the demands of depositors at any moment
and would let no one have alegal-tender dollar even upon gold bul-
lion. Legal-tender money is what we need and must have, and
abundanee of it, to prevent panics.

Bankers and this line of specialists in finance tell you there is
abundance of money. This is deceptive. While the business of
the country is prosperous and 80 to 90 per cent of our transactions
are on credit we may thrive, but the moment a disturbance arises
credit is shut off, a money famine sets in, and the weak fall into the
hands of the strong.

If it can be Baig .that we had an abundant amount of money
while our credit was expanded to 90 per cent of our transactions,
then after credit has been contracted three-fourths it would leave
us short of money just to the extent of the contraction of credit.
Credit is a cirenlating medium that expands and contracts with the
ebb and flow of good or bad conditions, but never does or can pay
a debt when people say we will stop, invoice, and cash in. Then
the crash comes, as the legal-tender money does not exist.

Our gold-standard friendsinsist that there is abundance of mone
if the people would place it back in the banks that they might len
it to the people. The world has gone mad in its scramble for gold
and manipulations of money for the purposes of hire. 'This is not
the object of money. This eountry has so legislated that the great
army of producers have been forced to become mort%agﬁ-ridtlau and
it has taken away and is frying to take away from them the power
to repay.

It ;1[:5 1{013 a loan of your money or England’s money we demand—
we demand that our mints be thrown open to the free coinage of
silver, and that Mexico, South and Central America, and all other
silver using and producing countries of the world be invited to
bring on their silver, coin it into standard dollars, buy our wheat,
cotton, and other products at good prices, that we may pay our
debts and owe no man,
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The increase of &%pnlntion in the United States, estimated at 3
per cent of 67,000,000 people, equals 2,010,000 people. This increase
must have, from the new or old money supply, a per capita of $24,
This will require $48,000,000 per annum. . Henry Hucks Gibbs,
ex-governor of the Bank of England, after allowing for abrasion
any irretrievable losses by shipwreck and otherwise, says that
asay,ooo,ooo in gold is a liberal allowance for additions to the old stock
of the world. What part of this would the United States obtain?
If she received her portion, as equitably divided between the
gold-using peﬂgle of the world, she would receive only #$4,020,000
per annum, or 6 cents per capita, and no provision for the increase

ofls&;pulation. Do you wonder that the scramble is so sharp for
go

The weight of silver in the world is only about 15.7 of silver to
1 in gold—not 16 to 1. This may seem at first blush to be decep-
tive, as the world has more dollars in silver than gold, but when we
take into account the great s of light-weight divisional silver
coin, this reduces the weight of silver as above. _

8ix hundred and fifty-eight millions of the world’s population
have an exclusive silver currency, and the remaining EGI,OO0,000
use both metals in some form as a full or limited tender, as shown
by table below.

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

Ratio be- Stock of silver. Per capita.
tween |, eew goid
3 Monetary gys- 1d and [VIVeen go Stock of i Uncovered
Countries. el 1l legal- éﬁm _ Population. gold. Limited | - paper.
tonder 5 Full tender. | £ 1or Total. Gold. |Silver.| Paper.| "Total.
silver, | BHVe 3
United States... and silver.| 1to15.98 1to14.95 67, 000, 000 $604, 000, 000 $538, 000, 0001477, 000, 000, $615, 000, 000, $412, 000,000, £9.01) $0.18 $B.15 $24.34
United [ B R P 1to14. 28 88, D00, 550, 000, ‘- <ax.. (100, 000, 000{ 100, 000, 000 , 000, 14.47) 2.63 182 18.43
Gold and silver. 1to14.38 89, 000, 800, 000, 000| 650, 000, 000 50, 000, 000\ 700, 000, 000| 81,402,000 20.52] 17.95 2.0 40,56
Gold ssoo st 1 to 13. 957 49, 500, 600, 000, 000 , 000, 211, 000, 000| 107,000,000, 12.12] 4. 2.16] 18.54
1to14.38 6, 100, 000{ 65, 000, , 800, 000, 000{ 54,000,000, 10.66] 0. 8. 25.53
1t014.38 31,000, 000f 93, 605, 200, 50,200,000 163,471,000f 3.01} 1 5.211 9.91
1to14.38 3, 000, 15, 000, 3, 600, 15,000,000 14,000,000, 6. 5. 4. 14.67
1to14.38 2, 200, 2, 000, 2, 200, 000 4,000,000 14, 000, 000 : 6. 9.0
1to14.38 18,000, 000 40, 000, 88,000,000 158, 000, 000| 100, 000,000 2 8. 5. 16. 56
1to14.08 5, 000, 40, 000, 000, 10,000,000, 10,000,000 43,000,000 8 2. 9. 19. 00
1t013.69 40, 000, 000{ 40, 000, 000| 90, 000, 000|........... 80, 000, 000 260, 000, 000{ 1. 2. 6.50, 9.75
1to16 4,500, 000] 25, 000, 3, 200, 40,000, 000{ 5. 14, 8. 28,88
1to14.88 8, 600, 000 8 1 8.14) 8.02
1tol8 113, 000, 000 2 . 4.42 7.18
1tol5.1 33, 000, 1 1
.| 1t014.28 4, 000, 1
1t015.68 7,000, 2
11, 600, 000 4
8, 000, &
85, 000,
40, 000,
255, 000,
400, 000,
""" 4,500,000/ 16, 000, 000
2, 000,
) SREAE S e S S S smmmsvssves .1, 319: %: %8. ssz,mm'a.m 100, 000!553. 600, 000'4,042,?00. 00012, 635, 878, 000]. cccus-fecnsnss]irannaifacnaina
}=B61, 000, oool

* Bilver-using people.
TREASURY DEPARTMENT, Bureau of the Mint, August 16, 1853,

How is it that $714,636 in Treasury notes have been redeemed in
silver during this month (August. 1893) on demand of the holders,
while the Government has been freely offering gold instead? Why
is it that the people have been offering gold for silver and can not
E:t it? It is because silver is, and always will be, the money used

our ordinary domestic transactions,

THE SIXTY-CENT DOLLAR.

This is a delusion and a snare. The silver dollar is and always
has been the honest 100-cent dollar, but the gold dollar has appre-
ciated and has been a 140-cent dollar. This is mot only proven,
but demonstrated. Mr. Allard, director of the Belgium mint, and
others, the representatives from Mexico at the Brussels Conference,
showed that the Mexican dollar bought as much of the necessities
of life now as it did in 1873, An ounce of bar silver in 1873 would
buy a bushel of wheat, and has purchased the same ever since when
general conditions of croga were normal. Isubmit here an in-
teresting table publiched by * Coin” relative to cotton, silver, and

wheat:

Year. ‘Wheat. | Cotton. Silver.
147 20.3 1.32
L3l 18.8 L2
1.43 15.4 1.27
1.12 15.0 1.24
1.24 12.9 L5
1.17 11.8 1.20
1M 11.1 115
1.07 9.9 1.12
1.25 1.5 114
.11 114 1.13
1.10 114 1.13
1.13 10.8 1.11
1.07 10.5 1.01

.86 10.6 1. 00
.87 0.9 .99
T .80 9.5 97
85 9.8 .03
.80 9.9 .03
.83 10.1 104
.85 10.0 .90
.80 8.7 .86
.72 7.8 .78

t Gold-using people.

MEXICANIZING AMERICA.

The gentleman from Ohio [Mr. HARTER] appeals to us not to level
this country with Mexico by Mexicanizing our coin. Comparisons
are odious unless conditions are proximately similar. Mexico has
751,700 square miles of territory; the United States 3,602,990 square
miles. Mexico has 11,632,924’ inhabitants; the United States
67,000,000 people. Mexico is inhabited by a people whose wants are

ret limited, credit small, etc. But let us take the condition of
exico from one of her citizens and not secondhand :

- CHiCAGO, July 29, 1893,
Eprror EvENmve Post: s

Your Esper of July 25 brings an optimistic article about Mexican money and
trade. I am Mexican myself and w accgminted with my native country, and
as such beg to submit the following remarks: Mexico is thya only happy country
withount tary troubles, L it has free coinage of silver, amfrur that
reason Mexican banks are in excellent condition, as they do not try to transact
business with a substance they can not obtain—gold.

Mexican silver mines continue partly their work for the same reason as banks
continue business; they pay their laborers in solid silver coin and don't swindle
them with *‘ paper that only means gold," but when redeemed proves to be based
mostly on ‘“‘eredit and contidence,” which are of no value in hard times.

The “silver trouble’ is a wrong expression for the present situation, which is
really a genuine “ gold trouble,"” that upsets banks and produces panies. Free
coinage of silver on a 20 to 1 ratio would bring to the United States the whole Mex.
ican and South ican and even East Indian trade, and Eu.ro‘ro would be
obliged to adopt also free coinage of silver as it could not eat and drink gold.
Silver deprociation is a consequence of its demonetization and not vice versa, If
you give a law to prohibit the use of diamonds, these pretty stones would be
worth one cent a dozen.

The interior trade of Mexico does not depend much on the silver question in
London and New York, as inside of Mexico 1 ia always 100 cents; but exterior
trade will be rednced to the most indispensable articles, and even their impirta-
tion must decline in proportion to the increase of the gold-currency premium, and
at la<t we would have to-live after the old Aztee's fashion.

Gold standard is awicked monopoly of money and the only way to kill it is
free coinage of silver. I am on a visit to the World's Fair, and should be much
obliged if you wonld publish these ideas.

JOosE MAXIMILIANG DAMEN,
Durango, Mexico.

Let us take France, with only 204,177 square miles, while we have
5,602,990 square miles. France has 38,218,900 population, the
United States 67,000,000; France fully developed, the United States
in the very midst of her developing period. IFrance supports with-
out a ripple #17.95 in silver for every inhabitant, the United
States only $9.18. The United States produces the silver, France
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does not. It would require $1,192 650,000 in silver to make our per
ecapita equal to that of France.

E’lm people ask why is it this per eapita can be maintained in
France and not in this country.

RATIO,

This portion of the discussion should not be neglected. We should
not-be ﬁwivoﬂ to changing the ratio. When silver was demone-
tized it was above par and silver dollars are now at a preminm
over gold. 4 i
The New York World, silver’s worst enemy, on Angust 13 said:
Tt is not so long ago that apprehension was felt that the continued purchases
of silver by the Government wounld send f:,:d to a premium. A hoarding of the
loyr metal resulted in consequence. t week, however, gold was actually
Wworth less than the Government promises to pay or paper money, and even the
discredited silver dollars commanded a larger preminm.

A tatio of 20 to 1 would not only require a recoinage of our pres-
ent stock of silver, contracting the currency by over a hundred
million dollars, but wonld probably disturb and cause a like recoin-

and shrinkage in France and other silver-using countries. We
ean not be indifferent to the volume of money in our foreign markets.
If our customers have an abundance of money prices will range
high. An abundance o!t;e%ood auntomatic metallic money of final re-
demption is what we need. 3

The actual weight of silver in the world is only about 15.7 of sil-
ver o one of goIcE There is a sharp demand for it on both sides of
the Atlantic. It issimply borne down by an infamons brokerage sys-
tem. The world has not only absorbed all of the silver produced
since 1890, but has greatly reduced the old supply.

Give it a fair coinage test with a friendly ngminiatration, then if
it will not stand it will be time for a new ratio. Asyou changethe
ratio you pin ns down permanently to the low prices that the manip-
ulators of the gold power have upon us. There is no excess
of production or cause for & change.

here gubmit a table showing the varying quantities of the metals
produced from year to year:
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In addition to this our national debt; a great portion of our State,
municipal, and private indebtedness was made when silver was
money, and common honesty and fairness demand that it should be
money when these debts are paid. It iswellknown thatthebonded
indebtedness was created tﬁmugh the conduit of greenbackism,
costing the bondholder only about 60 cents nupon the dollar in gold.
These bonds were redeemable in any kind of legal-tender money.

Thebondholder cunningly secured a Congressional act in 1869 mak-
ing his debt payable in coin instead of any legal-tender currency. At
this time silver was ahove par. He very cautiously had a provision
incorporated in the funding act of 1870 that these bonds should be
paid in coin of the standard valuesof July, 1870, which is ourpresent

1d and silver coin. Encou by these snccesses in an American

ngress, he now asks that they be paid in gold.

TALSE LOGIC.

Yon tell us we are scarce of money and you propose to increase
it by cutting off the supply. Yon tell us your shops have all shut
down and your labor is unempl:{ad and you wish to return it to its
old position by narrowing the already too limited fields of labor.
You will relieve labor, you tell us, by adding 50,000 more tramps to
the list. Yon propose to start up the manufactures of the middle
and New England States by destroying their best customer.

J h Nimmo, jr., the statistician, is quoted as saying: “The
silver States are the best customers of the manufacturers, taking
over 50,000,000 per annum of their products, and are worth more to
the manufacturers than all of South America and Enrope combined.”
It is now estimated that over $6,000,000 in fall orders have already
been countermanded.

Is turning loose 150,000 laborers in the West Eoiug to increase
your demand for labor in the East? How is the destruction of
the greatest demand for railroad iron, ears, machinery, and all kinds
of manufactured goods going to start up your manufactories? This
new and developing country is your great consumer and a loss of
this market Wﬂf d hundreds of thousands of your laborers to our

idle list.
I here submit a table showing the national debts of the world:
A DRI T RREREY -+ -~ v h=srnsesanainaseen yamnenonesr s aseerasnsls £2, 643, 021, 000
R s e A T BRI AR B AR 213,000, 000
De A e e B R e T R S e e R 58, 467, 000
IR e i s W P AT SSSOreSa fmTe rdn Eo 4, 982, 840, 000
Gamang (entire] 2, 605, 265, 000
England (; 5, 695, 639, 000
Grende.itoii ot il 13, 625, 000
g Bt o e
OUIENSZTO. A
B[ T T e e O S e e s B TR AR RIS 540, 000, 000
...... 503, €70, 000
178, 000, 000
4, 569, 768, 000
50, 615, 000
1, 106, 650, 000
58, 000, 000
29, 860, 000
65, 000, 000
868, 500, 000
148, 000, 000
19, 000, 000
600, 500, 000
278, 000, 000
92, 800, 000
15, 000, 000
110, 000, 000
842, 624, 000
915, 962, 112
79, 109, 000
63, 700, 000
, 000, 000
8, 500, 000, 000

This makes a grand total of about $35,100,000,000. If is said the
house of the Rothschilds, of Germany, and the Bank of England
own 000,000,000 of this snm attempted to be made payable in
gold. ere is but §3,700,000,000 of gold in the world, If the
wheels of business shonld sto,tlil to‘(}jf and the debtors of the world
were required to pay, if they had the gold in the world they
conld only Evay 10 cents on the dollar if they were limited to these
national obligations only. ,

This fight is indeed between the debtors and the creditors. The
creditors are determined that the debtor shall only have money
enongh fo pay the interest on these obligations. They are de-
fermined to make these national obligations perpetnal that they
and their posterity may forever clip coupons and have fixed in-
comes. The beginning of this fight was for another United States
bond issue.

: THE PLANS OF THE OPPOSITION.

In every paperfrom the money center the cry is, issue bonds. The
advocates of gold here say, issue bonds. ;

THE WILL OF THF PEOPLE.

The gentleman from Ohio [Mr. GRosVENOR] and most of the Dem-
ocrats agree that the Chicago platform declared for and was under-
stood to be for free silver. We know the Populist platform was un-
mistakably so. President Cleveland received 45,7 per cent and Mr,
Weaver 9.23 per cent of the popular vote, making a total of 54.93

er cent of the popular vote for free coin However, the Repub-
icans of the West declared and insisted that their pint.fom and
party favored free silver.

The President and his followers speak in pathetic tones for the
poor laborer. Is it not strange that these hornv-handed sons of
toil do not know what they want? Is it not strange that those
they regard as their oppressors always assume to represent and
speak for them? I Wisg to say to you that this assumption is
wholly unauthorized. Mr. Powderly is a viece-president of the
American Bimetallic League and one of its strongest advocates,
A cardinal principle of the Farmers’ Alliance is free silver. You
can nof longer feed them on sham platitudes.

In the minority report on the silver bill in the Fifty-first Congress,
Mr. Bartine exposes this hypocrisy by saying:

From the general tenor of their arguments one might be led tosuggme that the
millionaire capitalist is in reality the poor man, while the money of the country is
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wirtually owned by the factory hands and servant girls of New York and New
En lau({. O.And Hit is a fact worthy of the most careful consideration, that these
workingmen women were not by a single one of their ownnumber
and class upon that side of the ques

Robert Barclay says: ;
Law sin out fld or silver or hoth to be used as money and gives them ape-
cial fone which it eonfers on no other commodity. In virtue of this selection
the d d for these metals is greatly increased, and as they are only of limited

Almost every man who appeared in 3pmiﬂmhm coinage was a president
or other exeentive officer ofpwmo bank, some great insurance mmpnt:l.{, or other
firm, corporation, or association oontml‘ling vast aggregations of cap About
the only exceptions to this rule were lgéloge professors and lawyers, who appeared
ers.

rather in the character of special p.
Upon the other hand, it mg not be out of place for us to mention the circum-

production their value is increased aceordingly.
Mr, Bamuel Smith (M. P.) says:

Gold and silver derive their value mainly from their use as money. If all the
mldt passed such laws as England and Germany have done, silver wonld be
ost v 1

stance, by way of contrast, that at the conclusion of Mr. Atkinson's stat
Mr. Dunning, the duly accredited agent of the Enights of Labor and various
other kindm§ organizations comprising nearly 4,000, voters, stepped forward
and hid:fn }}ha table the petition of these V4 mhl.llms, praying for the free
coinage of silver.

In addition to this it is proper for us to eall attention to the further fact that
the at organization known as the Farmers' Alliance has adopted a d d

Silver was never below 16 to 1 with gold until the combined
German and American legislation of 1873, coupled with the closing
of the mints of the Latin Union to it, made a commodity ount of it.
Ever since then, its market value has aﬂpraached its mint value or

£z

for the free coinage of silver as the cardinal feature of its creed.

COLORADO. =

The gentlemen advocating the gold standard seem to think this
fight is only made by & few mining States. If this conclusion was
true we would be advocating an American and nof an unlimited
coinage. Noj; we are not so narrow-minded or unpatriotie. The

tleman from Massachusetts [Mr. Morse] complained that a
ﬁltlla Western State has as many Senators as the great States of
New York or Massachusetts. It is indeed very important as to
whose ox is gored.

New York has thirty-five times as many people as Delaware
eighteen times as many as Vermont, and so on down the line, and
New York has nearly three times as many inhabitants as the great
State the gentleman represents. Under his precise distribution
Massachusetts would be entitled to about two-thirds of one Sena-
tor. .
Let us see if the West has injured the Statethe gentleman rep-
resents. We have always voted for your protection, bought your
manufactured and borrowed your money at high rafes of in-
terest. I will submit you some figures, the result of the reasoning
of Mr. 8. 8. King, from the censns of 1880 and 1880, and let the peo-

le judge whether Massachusetts and the North Atlantic States have
geen imposed on by overrepresentations of the Western States.

The nine Atlantic States and the f:odncin Bouth and West: He
ghows that Nebraska, Iowa, Illinois, Indiana, Louisiana, Mississippi
Alabama, Georgia, and North Carolina in 1880 had 58 acres of lan
to Massachusetts’ 1; the nine producing States had a population
of 7 to Massachusetis’ 1; in the assessed valuation the nine States
had $2 to Massachusetts’ $1, and yet between 1880 and 1890 Mas-
sachusetts gained about $10,000,000 more in wealth than these
nine great States; or, add to the nine producing Btates Florida,
Kentuecky, and Kansas, making twelve great producing States, giv-
ing them 14 acres of land to Pennsylvania’s 1; the {po ulation of the
twelve States is about 4 to Pennsylvania’s 1; capital in the twelve
Btates is about $2 to Pennsylvania’s $1, and yet Pennsylvania from
1880 to 1890 gained in wealth $12,000,000 more than these twelve
great States: or,add to the twelve great States Tennessee, Virginia
and West Virginia, making fifteen great producing States, with 16
acres of land to New York’s 1; fthe fifteen States have 4 people to
New York’s1; the fifteen Btates have $1.50 to New York’s §1, and yet
irom 1880 to 1890 New York gained in wealth $6,000,000 more than
these great prodncing States; or, add to the fifteen States Missouri,
Ohio, South Carolina, Arkansas, Maryland, and Delaware, making
twenty-one great prodncing States with 6 acres of land to 1 acre
in the North Atlantiec States of New York, Pennsylvania, Vermont,
Maine, New Hampshire, Massachusetts, éonnccticut, New Jersey,
and Rhode Tsland,

The twenty-one States have two persons to the nine States’ one.
The twenty-one States have about the same capital as the nine
‘Btates, and yvet the nine States gained in wealth between 1880 and
1890 #1,356,567,065 more than the twenty-one great prodncing States.
These glaring diserepancies are traced by Mr. CoX to special legis-
lation in favor of the manufacturing and financial center of the
nine North Atlantic States.

COSTS OF PRODUCTION.

The assnmption that cost of the prodnection of silver affects its
value is false, in fact. BSee report of Senator Stewart’s commitiee
on this subject February, 1893, and Prof. Hague’s article in Forum.

It is a general economic truth that cost of production affects
value but indirectly as a cirenmstance in determining supply. In
its relation to every commodity, demand is the fundamental factor
in fixing valne; for example, the demand for wheat, iron, cotton,
or any other product regnlates its price regardless of its cost of
produetion, which must vary at different times and places.

If demand is destroyed prices must fall regardless of cost of
production.

Now the chief demand for precious metals arises from their con-
vertibility into money. Destroy that convertibility, the demand is
paralyzed and prices fall.

It follows that decline in silver values results from legislative
limitation placed on its use as money. Similar treatment of gold
will produce similar consequences. Sir David Barbour says:

Gold and silver owe almost the whole of their value to the fact that they can be
converted into and used as money.

receded from it just in proportion as the prospect of free coinage
in the United States has been good or bad.

All political economists, from Adam Smith down (who exp
refers to the precious metals), agree that the commodity or article is
a durable and not a transient one. The existing stock or supply
bearing a large proportion to its annunal supply, the effect of cost of
production on its value is slight and indirect and always uncertain.

If the cost of the production of silver was an important factor in
fixing its price, the cost and the price would vary together. There
have been violent up and down movements in :Hver%n the last few
graam, varying from 6 per cent to 36 per cent as compared with gold.

o sane man will prefend that similar fluctuations have existed in
its cost of production.

Another well-established and undisputed economic principle is
that cost of production does not affect value when applied to an
industry of a highly speculative character. BSuch is the nature of
mining for the 1}u‘ecmw; metals, especially gold, whose occurrence
in large quantities is always accidental. The industry is quite an-
alogous to a lottery, where chance is more potent than calculation.

d in any event the cost of the production of silver is beyond
human cs]mﬂatiun, for it is & commodity which is the joint product
of the same process which produces other commodities, and there-
fore can not have an independent cost of production. The entire
silver product of our mines is in the ores blended with gold, cop-
per, lead, zine, etc.

1f cost of production is a factor of importance in determining
value, it should affect gold as well as silver; yet the cost of produc-
ti?in of gold varies as that of silver, or more, {ut its value is stand-
ard,

If cost of production affected values, the decline in value would
limit the amount of production; and per contra increase of value
would stimulate production. ﬁnt, as a fact since 1873, with gold
rising in value, its production has fallen off, while the value of &il-
ver has steadily fallen while its production has steadily increased.
For example, it is a fact that during the decade 1871-1880, with a
constantly changing market ratio, production was very close to the
ratio in weight of 15% to 1.

Amount n% product independent of or with cost does not affect to
any degree the relative values of the two metals if both are money
metals, For example, Lord Liverpool admits that fifty-five years
after the discovery of the Potosi mines, their silver yield had no
visible effeet on the valuation of coins at the English mint. On the
other hand, during the twenty-five rs between the discovery of
gold in Australia and California and the demonetization of silver
the effect of the enormous Fﬂroduct of gold npgn eurrent coins was
hardly more than appreciable.

If it costs so little to produce silver which sells for so much, why
does not capital interest itself more largely and readily in silver
mines? We know that eapital shuns both classes of mines and be-
cause the business is so largely specunlative.

I am fully aware that a reversion to the history of this deglamble
legislation, when so well known, is tedious and tasteless, but the
gentlemen from Ohio [Mr. HArTER, Mr. GROSVENOR, and others] have
seouted the idea of a erime. I will here submit the record of this
infamy as gathered by Mr. Frewen and published in the Fort-
niﬁhtly Review for June, 1893, and confidently assert that on these
indisputable facts that any grand jury would return an accusation
of I§mlt. if the perpetrator could be located,

ere is what Mr. Frewen says in his article:

We first find an honorable and respected member, Mr. ¢ introducing &
bill in 1872, to codify for the general convenience, the varions mint enaectme
When Mr. Kelley reported the bill in the lower chamber, Mr. Polter of New
York nsked: “Does it make any change in the standard of weight or fineness of
the coin?"” Mr. Kelley replied: ‘*It does not.' Next, Mr. Hooper of Masaa-
chusetts appears in charge of Mr. Kelley's bill; so purely formal was the bill
considered—this bill whicﬁ yet contained within it a provision to demonetize sil-
ver forever—that in reply to Mr HoLMaN of Indiana, who asked whether the
bill, before heinﬁ voted upon, would be read to the House, Mr. Hooper said: "L
hape not; it is a long bill, and those who are interested in it are perfectly familiar
with its provisions.’

The bill was nwordin%r passed withont being read. XNow, since leaving Ar.
Kelley's hands, section 16 had been imported as a Senate amendment. Here is
section 16, which has probally cost the world of human industry more than all
the wars of the century:

“The silver coins of the United States shall ba a dollar, a half-dollar, a

gunrt.er-dolin.r. and a dime; and the WN;&IM of the dollar shall be 884 grains, the
alf-dollar, guarter-dollar, and dime shall be, respectively, one-half, one-quarter,
and one-tenth of the weight of the said dollar, which colns shall be a legal tender
at their nominal value for any amount not exceeding five dollars in any one pay-

ment,"
Buch is the clanse which, without debate or consideration, has effected a revolu-
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tionary c‘hnntge in the currency of the United SBtates. Ey Senator, withont
donbt, read the legal-tender limitation as applying not to the standard dollar but
only to the subdivisions of the dollar. It was this clanse which is,I think, re-
:Eonsihle for the closing of the French mints, for the shrinkage of the ru y

e catastrophic fall of prices, and for the great increase of the burdens of every

. mortgagor.

I?g ﬁttlﬂ wonder then that, in view both of the motives and the nences,
public opinion in America has been educated to denounce this legisla a8 &
erime inst mankind.

"B:E;s step was taken withount full appreciation of the results that were to
follow, it was a piece of delirious folly; if with full consciousness of the conse-

uences, it was, on the part of the creditor classes, nothing less than an act of
%'um the human race."” (Senator JOXES at Brussels.)

Let us see by what means this section 16 was arrived at in the Bemate, because
the vehement partisanship to-day of Senator STEWART and many others arises from
their conviction that they were duped in 1873,

The bill, having passed the House, was now in the hands of the S8enate Commit-
tee on Finance, ator SHERMAN, of Ohio, being the chairman. The bill was
amended in the Senate, and this is what Senator SHERMAN said of the intention of

the amendment:

“This bill prop a gilver exactly the same as the French and what are
called the Associated Nations of Europe, who have adopted the international
standard of silver coinage; that is, the dollar provided by this bill is the precise
equivalent of the 5-franc piece * * * the (-frane piece of France will be the
exact equivalent of a dollar of the United States in our silver coinage; and in
order to show this, wherever our silver coin shall float, and we are providing that
it shall float all over the world, we e to stamp upon it, instead of our eagle,
theintrinsio fineness and weight of the coin.”

tor CASSERLY :

“YWe can not have an international coin: on the basis of our silver coin un-
less our silver coin is up to the standard of all the nations with which we expect
to have relations. Now I ask the SBenator whether this bill proposes a silver coin-

of that character?™

HERMAN :

“ This bill prop a silver col
are called the associated nations of Eu
standard of silver coinage; that is, the d
equivalent of the five-frane piece.’

exactly the same as the French and what
who have adopted the international
provided by bill is the precise

that the House intended to coin both gold and silver, and intended to place both
metals upon the French relation {rnt-ingjoimead of our own."” 3

Senator HOWE said (REcorD, Vol. v11, p. 764) :

“*Mr. President, I do not m§nrd the demonetization of silver as an attempt to
which Iwnns?:hel uléaa?tfga 1 m ¥ m:'o it mpm‘edt < n;?nﬂm ﬁﬂ ‘ﬂ’iﬁi

..ol e 1t W com, whie
rob of a thousand million dollars is venial.” o

Senator VooRHEES said (RRCORD, Vol. vii, p. 1063): 3

I want to ask my friend from Maine whether I may not call him as one more
TasdT; Dia bo Kuow, st Spoakas, of the Honee prosliiie o G svas Cemapie:

id he know, as er of the House ing at t that
silver dollar was demonetized in the bill? " g 4 i

Senator BLAINE:

**I did not know anything that was in the bill. And now*I should like to
exclmngo with the Senator from Indiana, who was then on the floor, and
whose u.'x.neas it was far more than mine to know, becanse by the designation
of the House I was to put ﬁﬁations. the Senator from Indians, with his power as
a debator, to unfold them, he know 1"

tor VOORHEES :

“I very frankly say I did not.”

Such were the circumstances attending the “outlawry of silver” —circumstances
which are hardly r ilinble with honesty. If, on the other hand, as
is s0 ganmﬂaﬁ believed 1n America to-day, a wealthy ring of Enropean specnla-
tors for the fall in silver securities were busy with certain draftsmen and officials
at Washington, then this covert mutilation of the law is at once accounted for.

If gold and silver were the money of the Uniied States Constitution it would
seem that the exclusion of one or the other is a constitutional change, requiring the
sanction of a two-thirds majority of the State legislatures.

In addition fo this I wish to further submit the report of the
Monetary Commission of 1876, showing that while the act of 1873
stopped the coinage of silver, it did not affect the full legal-tender
quality of the silver then coined. That in 1874, through the revi-
sion of the statutes, the legal-tender quality of silver was not legis-
lated but revised out of existence. (Report of the Monetary Com-
mission, 1876, p. 90.)

“The d tization of silver, coined and uncoined, was affirmatively com-

Benator who heard this stat t

Counld langnage be more explicit! Ew
) to include the United States within

must have understood that the bill was a bi
the Latin monetary nnion, and that her silver ¥ with theirs was to be coined
freely into legal o&){

1-tender money at a ratio of 1 to Snch is the history of the act
of 1873. The nation was shortly to awaken to the fact that the bill to make Amer-
jcan silver dollars *‘float all over the world"'—which, in the words of the chairman
of the Finance Committee, was to arrange for a silver coinage “ exactly the same
as the French—which was to promote " international coinage,” that bill had
positively deprived silver altogether of frse col and tender!

And yet Senator SHERMAN decl to-day, and with indignation, that he at
least understood the provisions and scope of the bill, and that he considered a
dollar which was not even to be legal tender at home was yet good enough ‘“‘to
float all over the world.” .

Let me now point out with what amazement the act of 1873 broke upon the
chiefs of both parties in Congress, when they first discovered that the eurrenc
had been tampered with before their very eyes. Grant was at that time Pmi-
dent; more eight months after he gigned the act which had forever ex-
cluded silver from the mints we find him writing to his friend, Mr. Cowdrey
(McPherson's Handbook of Politics):

October 6, 1875.—The panic has brought backs about to a par with silver. I
wonder that silver is not already com to the market to supply the deficiency
in the eirculating medinm. en it does come, and I predict that it will soo
we s have made a rapid stride toward spaoi:iﬁsyment.u. The circulation
silver will have other beneficial effects. Silver become the shmdarﬂofvnl&
which will be hoarded in a small way. I confess to a desire to see a limi
llfoﬂrdith ugto‘fr nla%u;y. General (afterwards President) Garfield said, at Springfield,
L 8 RO £

“ Perhaps I ought to be ashamed to say so, but the truth is that I, at that time
chairman of the Committee on Ap'gﬁprhﬂona. and ha my hands overfull
during all that time, never read. the It was put as dozens of bills
are in Con , on the faith of the report of the chairman of the committee;
'themfom]! tell yon, becanse it 18 the truth, that I had no knowledge of it.”

Senator BECK, of Kentucky, said:

W hat I complain of is that this Honse never knew what was in the bill. Will
ALY 8ane man eve that they (Senators) deliberately consented to strike down
silver coinage! Mr, SHERMAN says they all did. I do notbelieve him.”

Senator STEWART, of Nevada, said to Senator SHERMAN:

“Whatever may be your construoction of their meaning now, the words you
used then ind me to vote with you, because you e me believe that yon
were sending out a bona fide dolhw as any in the world."

Mr. Kelley, the father of the ori, measure, who was chairman of the Com-
mittee on Coinage, said (CoNGRESSIONAL REcorD, Vol. viI, p. 1605) :

“In connection with the charge that I advocated the which demonetized
the standard silver dollar, I say that, thongh chairman of the Committee on Coin-

age, I was as ignorant of the fact that it would demonetize the silver dollar or of
its droppin @ silver dollar from our system of coins, as were those
ﬁngnﬂagod ators, Messrs. Blaine and VoorHEES. Ido notthink that there were

three members of this House that knew it. * * * The Committee on Coinage
who reported the original bill were faithful and able, and scanned its provisions
closely. As their organ I reported it; it contained provision for both the standard
gold and silver dollar and the trade dollar.

“Never havnixgihmrd till long after its enactment of the substitution in this
Senate of the on which d.rugged the standard dollar, I profess to know nothing
of its history; but I am prepared to say that in all the fegislation of this country
there is no mystery equal to the d tization of the standard dollar of the
United States. I have never found a man who could tell how it came about or
why, * * * T wish gentlemen to know what the bill was; it was a bill tore-
organize the mints, and it was passed without allusion in debate to the question
of the retention or abandonment of the standard silver dollar, * * *

* 1 was the chairman of the committee that reported the original bill, and I
aver upon my bonor that I did not know that it proposed to drop the standard

ollar, and I did not learn that it had done so for eighteen months after the pas-
of the substitute offered by Mr. Hooper.”
r. Horaax sald (Recorp, Vol. vir, p.193):

“I have before me the record of the proceedings of this House onthe passage of
that bill—a record which no man can read withont being convinced that the meas-
ure and the method of its passage through the House was a colossal swindle. I
assert that the measure never had the sanction of the House, and does not possess
the moral force of law,"”

Mr. BrigHT of Tennessee said (REcORrD, Vol w‘v!)u 584):

“The bill passed by frand in the House, never having been printed in advance.
It was tpansod under snch circumstances that the fraud esca the attention of
some of the most watchful as well as the ablest statesmen in Congress.”

Senator ALLisoN said (RECORD, Vol. v, p. 1068) :

“When the secret history of this bill comes to be told, it will disclose the fact

P‘Ieted. in June, 1874, by the following section (3586) of the Revised Statutes:
The silver coins of the United States shall be a legal tender at their nominal
valae for any amount not exceeding five dollars in any one payment.'

"Eigi];:r was ever passed by Congress of which this language can be considered
are ’

' The Revised Statutes were enacted in bulk. They were intended to be a revi-
sion merely of the e:;lstingblnws. without change or introduction of new matter,
and Congress was assured by its committes on revision that no new matter had
beén introduced into them. It was not possible for the members of the committee
to have un]lﬁmﬁed the exact accuracy of the revision. They must nec-
essarily have rel %am assurances given to them by the persons actually en.
gagad the work. oever may be responsible for this error in the Revised

tatutes, the ancient money of the country instead of being intentionally legisla-
ted out of existence was revised out of existence,

" Germany and the United States demonetized silver in 1873, At that time it
was neither dep nor unsteady in valne, nor had any change occurred in the
relative groduutim. consumption, or distribution of the precious metals to indi-
cate its depreciation in the future, nor was any actual or probable depreciation
assigned as a reason for its demonetization. The nvernfa ow of silver to India
was undisturbed, and the Big Bonanza in the Comstock lode was undiscovered.

Mamfestly, the reason for the demonetization of silver was the apprehen-
sion of the creditor classes that the combined production of the two metals wounld
raise prices and cheapen money unless one of them was shorn of the money func-
tion. In Europe this reason was distinotly avowed.

The scheme of demonetizing one of the metals throughont the western world

soon discovery of gold in California and Aunstralia, at a time
when the yield was at what has since ved to have been its maximnm, but
which was then expected by many to continne on an asecending scale for an in-
definite period. An eminent English writer ( cey) published at that time
an elaborate collation of ourrent accounts, from w’ he arrived at the conclu-
sion that the annual out-turn of gold would soon reach seventy millions sterling,
or $350,000,000. On the basis of snch expectations, the governments of Euro
were invoked by Chevalier and others to prevent the m&g!pﬂ«i depreciation
the value of money, or in other words, the anticipated rise in gemeral prices, by
the demonetizgation not of silver, but of gold

Under these appeals of Chevalier and others, several nations in Europe, notably
Germany and Austria, in 1857 demonetized gold. It is probable that the move-
ment in that direction would have become universal in Europe but for the resist-
ance of France. It was changed, at least as early as 1865, into a movement for the
demonetization of silver. In the convention of 1865, in which the Latin Union
was formed, Belgium, Italy, and Switzerland insisted strenuounsly upon the adop-
tion of the gold standard, but were overruled by France. But !L.s change, from
d ti ;ég %old tod izing silver, was more of form than substance. The
object aimed at by both was, through a dlsuse of one of the moneéy metals, to pro-
tect the creditor classes and those having fixed incomes against a'fall in the value
of money and a rise in general prices. This ia the pith and marrow of the mone-
tary discussions of the twenty-five years.

After this report was made the silver people at once began efforts
to restore silver to the place from whicﬁx, they think, it had been
clandestinely and fraudulently taken. Thesame forces that are now
trying to destroy silver, with some additions, forced the Bland act
upon us. Here began the Government pawnbrokerage so glowingly
and truthfully pictured by the eloquent gentleman from Maryland
[Mr. RaYNER]. My friends, it has always been your shop, not ours.

In 1890 our same forces were trying to restore silver to the mints
and its enemies forced npon them the Sherman act, as they confess,
with a knowledge of its infirmities. Yes; and does not the history
of this shady transaction conclusively show that these acts were
forced npon us to appease the people until they could renew their
hold and consummate the design of 1873. Are you going to condone
this crime and help consummate this infamy? Ah, they say, itis
immaterial how it was demonetized. I denyit. Thesubjectshonld
not be open for debate on its merits until this right is returned to
the people; then if, after full debate and notice, a majority believes
it sgou d be repealed, then we should gracefully snbmit; but we
never should condone a pillage of the Ameriean Congress.

Then, on motion of Mr. TRACEY (at 11 o’clock p. m.) the
House adjourned.
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