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Jones, Nev. 
Lodge, 
Martin. 
Perkins, 

Power, 
Pugh, 
Roach, 
Shoup, 

Squire, 
Stewart, 
Teller, 
Turpie, 

NOT VOTING-20. 

Walthall, 
Wolcott. 

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. I move to lay th::1t 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. • 

Mr. MANDERSON. I ask unanimous consent to say a word. 
Of course I understand that the motion to lavon the ts.ble is not 
debs.table. -

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

Mr. MANDERSON. My purpose in ch:tngi:J;lg my vote was 
tha~ I might put myself in a parliamentary position to enter the 
motion to reconsider. 

Mr. VANCE. I think I shall have to object. 
Mr. MANDERSON. I did so simply because of the fact that 

there seemed to be a dispute as top1,irs. Thatdisputecertainly 
can not be ended now. I think that common fairness to those 
who have objected to the disposition of the pairs should prompt 
the Senate to let the vote go over until another day, so that the 
question as to the pairs can be properly disposed of. 

Mr. VANCE. I object to deb.1te, Mr. President. 
Mr. MILLS and others. Question. 
Mr. WOLCOTT. Mr. President--
The VICE-PRESIDENT. -The Chair will state that debate 

proceeds only by unanimous consent. The Senator from North 
Carolina 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 Colora<io 
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 ortler that I may move that the Senate 
proceed to the consideration of executive business. 

Mr. WOLCOTT. I withdra.w the motion for that purpose. 
Mr. HARRIS. Then I move that the Senate proceed to the 

consideration of executive busines3. 
The VICE-PRESIDENT. The question is on the motion of 

the Senator from Tennessee. [Putting the question.] The 
Chair is in doubt. · 

Mr, HARRIS. Then let us have the yeas and nays on the mo­
tion to proceed to the consideration of executive business. 

The yeas and nays having been ordered and taken, the r.esult 
was announced--yeas 57, nays 6; as follows: 

Allen, 
Bate, 
Berry, 
Blackburn, 
Butler, 
Call, 
Cameron, 
Carey, 
Chandler, 
Coclrrell, 
Coke, 
Cullom, 
Daniel, 
Davis, 
Dixon, 

Caffery, 
Mitchell, Wis. 

Dubois, 
Faulkner, 
Frye, 
Gallinger, 
Gibson, 
Gray, 
Hansbrough. 
HarJ'is. 
Hawley, 
Higgins, 
Hill, 
Hoar, 
Hunton, 
Irby, 
Jones, Ark. 

YEAS-57. 
Jones, Nev. · 
Kyle, 
Lindsay, 
Lodge, 
McMillan, 
McPherson, 
Manderson, 
Martin, 
Mills, 
Mitchell, Oregon 
Peffer, 
Perkins, 
Platt, 
Proctor, 
Pugh, 

NAYS-{). 
Palmer, Vance, 
Pasco, Wash burn. 

NOT VOTING-22. 
Aldrich, George, Murphy, 
Allison, Gordon, Pettigrew, 
Brice, Gorman. Power, 
Camden, Hale, Quay, 
Colquitt, Morgan. Ransom, 
Dolph, Morrill, Sherman, 

Roach, 
Shoup, 
Smith, 
Squire, 
Stewart, 
Stockbridge, 
Teller, 
Turpie, 
Vest, 
Vilas, 
Walthall, 
Wolcott. 

Voorhees, 
White, CaL 
White, La.. 
Wilson. 

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. 

XXV-44 

HOUSE OF REPRESENTATIVES. 
WEDNESDAY, August -23, 1893. 

The House met at 10 o'clock a. m. 
The SPEAKER. The Chapla-in is abse11 t this morning, the 

reason being, as the Chair assumes, that he did not know of the 
change in the hour of meeting. The Clerk will read the Jour­
nal. 

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

CONTESTED ELECTIONS. 

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

CLERK'S OFFICE, HOUSE OF REPRESENTATIVES, 
Washington. IJ. 0., .August 7, 1893. 

Sm: I have the honor to lay before the House of Representatives a list of 
contests for ssats in the House of Repre'3entatives for the Fifty-third Con­
gress of the United States, notices of whicn have been dled in the otnce or 
the Clerk of the House, and also to transmit therewith all original testimony, 
papers, and documents rela.ring 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 GEORGIA. 

Tenth district-Thomas E. Watson vs. James C. C. Black, two packages. 
STATE OF ILLINOIS. 

Eighth district-Lewis Steward vs. Robert A. Childs, two packages. 
STATE OF KANSAS. 

Second district-H. L. Moore vs. Edward H. Funston, five packages. 
STATE Ol'' MISSOURL 

Eleventh district-John J. O'Neill vs. Charles F. Joy, two packages. 
STATE OF NORTH CAROLINA. 

Fifth district-A. H. A. Williams vs. Thomas Settle, two packages. 
STATE OF TENNESSEE. 

Eighth district-P. H. Thrasher vs. B. A. Enloe, three packages. 
STATE OF VIRGINIA. 

Fourth district--J. T. Goode vs. J. F. Epes, three packages. 
The Clerk has also received a notice of contest from F. D. Koonce vs. B. 

F. Grady, Third Congress~onal district of Nortb. Carolina., but said notice 
has been unaccompanied by any testimony, and consequently the original 
notice is laid before the House for such action as it may deem proper to take. 

The Clerk has also received notice of contest and answer thereto in the 
ease of Frank Baltzell vs. J. F. Stallings, Second Congressional district of 
Alabama, but it was unaccompanied by testimony; all of which papers are 
laid before the House for its action thereon. / 

In compliance with the act approved ¥arch 2, 1887, entitled "An act re­
lating to contested elections," such portions of the testimony in the above 
cases as the parties in interest agreed upon, or as seemedpropertothe Clerk, 
after giving the requisite notices, have been printed and indexed, together 
with the notices of con test and the answers thereto, and such portions of the 
testimony as were not printed with all the original papers have been sea.leo 
up and are ready to be laid before the Committee on Elections. 

Two copies of the printeJ testimony in each case have been mailed to the 
contest:1Ilt, and the same number to the contestee. The law in reference to 
the briefs of both the contestee and contestant in each ~ase has been com­
plied with as far as possible upon the recMpt by the Clerk of!said briefs. Ow­
ing 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 
so 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 tb e House. 

Very respectfUlly, 

Hon. CHARLES F. CRISP, 

JAMES KERR, 
Olerk of the House of Representatice3. 

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

EXCUSED FROM COMMIT'l'EE 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 irom 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 employes of the H ouse and Senate 
during the first session of the Fifty-third Congress; 

Joint resolution (H. Res. 2)for the appropriate commemoration 
of the one-hundredth anniversary of the laying of the corner 
stone of the Capitol of the United States, September 18, 1793; aD:d 

Joint resolution (H. Res. 3) m'lking immediately available the 
appropriations for mileage of Senators and Members of the House 
of Representatives. -· 
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ENROLLED BILLS SIGNED. 
Mr. PEARSON, from the Committee on Enrolled Bills, re­

ported that they had e:.tamined and found truly enrolled the bill 
(S. 50) in aid of the California Midwinter International Exposi­
tion; when the Speaker signed the same. 

ORDER OF BUSINESS. 

Mr. CO:K. 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 by 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 Rouse resumed the consideration of the bill (H. R.l~ to 
repeal a p::trt of an act, approved July 14, 1890, entitled "An act 
directing the purchase of silver bullion and the issue of Treas­
ury notes thereon, and for other purposes." 

Mr. CHARLES W. STONE. Mr. Speaker, the condition in 
which we are placed to-day is, inmy judgment, too serious and 
the issues involved too grave to justify an appea.l to passion, 
prejudice, or partisan feeling, or to be controlled by the vary­
ing interpretationswhich may be put upon the Democratic plat­
form, which has played so large a part in the discussion of this 
question. What p :1rty platforms may have said, or what parties 
ms,y 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 injurious in another emer­
gency in 1893. Conditions change; new occasions teach new du­
ties. Time makes ancient good uncouth. The matter of im· 
portance to us now is present duty morethan past history. 

The dl'owning man, as he buffets the waves, is much more con­
cerned to know how he c1n get out than to investigate how he 
happened to fall in, and the spectators on the b:mk do not need 
to quarrel as to who shall re!Wh to him a helping and a saving 
hand. The import::tnt thing is to save the man, not who shall 
do it. Hehce, however, much we may be inclined to deprecate or 
even resent th tpolicy of the dominant p:1rty which has denied 
to this side of the House the least voice or possible agency in 
molding the pending legislation, that fact should not prevent 
our giving to it that f ir, unprejudiced consideration ana action 
which its merits and the startling and serious emergency con­
fronting us both require. 

What is 'the proposition before us? Why, simply to stop the 
compulsoi'Y monthly purchase! on a falling market, of tons of 
silver bullion, for which we have no earthly use, and the giving 
therefor of notes which investors seem to doubt our ultimate 
ability or disposition to ps,y 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 meanswerin the words 
of my valued friend from Missouri, the distinguished champion 
of the free·coinage cause, whose language always possesses the 
merit of c!tndor and courageous, straightforward eat·nestness. 
He said on this floor on the 22d day of March, 1892: 

The law of the la. ·t Congress, July 14, 1890, provided for the purchase of sil­
ver at its market rate, measured in gold, and for the use of bullion for what 
purpose? As mere dead capital in the Treasury, which might as well be at 
the bottom of the Potoma.c. 

Why now insist on continuing this senseless proceeding? If it 
were iron or steel, the nation might some time have some use for 
it in the construction of its Navv or the armament of its fol~ts or 
vessels. If it were co::tl, 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 single purpose of adding to 
the three hundred and fifty million of idle dollars now clogging 
the Tre~suryvaults, and which cannotbeforcedintocirculation. 

The real purpose of the act, to sustain and enhance the price of 
Silver bullion by furnishing a large and cert:lin purchaser, has 
not been attained, and if ::-.ttainable such purpose can not 00 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 unnecess.1ry purchases of those articles. 

But, sir, more than that, out of this purchase has arisen, in 
the process of time, positive and serious danger. The purchases 
under the Sherman law are entirely paid for ill Treasury notes, 
payable by the1r 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 been issued 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 increasLng 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 gentlem:m from New York 
and others, that distrust p .3rvades financial circles and reaches 
the nations of Europe, and that as a result monev is withdrawn 
from the channels of trade and hoarded in banksuand vaults. 

Why this distrust? Is it senseless and bJ.seless, the mere whim 
and impulse of a panic-stricken public":' The gentlemen have 
nottold us. In eloquent tones they have pictm'ed the existing 
condition of affairs and implored us to repeal the Sherman law. 
Why? How is this condition traceable to that law? The gen­
tleman from Nebraska [Mr. BRYAN] tells us that an alarm like 
a cry of fire in a crowded hall ha~ been sounded, and the whole 
nation is panic-stricken. Who gave this alarm, which my friend 
terms a false alarm, and what was its character? Who precipi­
tated this panic? The gentleman sa.ys it was" tbe s::une 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 a.postle of free coinage, ut­
tered the following words: 
It is manifest that gold can not be obta.ine(i to redeem the Treasury notes is­

sued and to be issued rmder the act of 1800 under existing law. There is no 
possibility nf accumulating gold for that purpose, or for the purpose of sus­
t~ining ~he oth.et denominations of paper and silver, above mentioned, :in 
CirculatiOn.. Silver must be coined and used tor the redemption of paper or 
the Government must repudiate its obligations. . 

And again on the 2d day of June, 1892, replyino- to Senator 
SRERM~N. he uses the following language: "' 

He tells us that free coinage will bring us to a silver standard just as he 
predicted the Bland act would do. Now, our present law will dowor ethan 
that. The present law on the statute book, which he approves to-day (he 
may not approve it to·morrow) will do worse than that. It will inevitably 
bring us to a paper standard or the market· value standard o! silver, because 
it is going to be utterly impossible-there is no use in our deceiving 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 capital. They come not from any 
of the gentleman s baneful forces which have always opposed sil­
ver. They are not even the timid utterances of the raw recruit 
in thesilverra.nks. They 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 
ser"\l'ice, an acknowledged student of financial questions, and the 
spokesman and represent:ttive of a large element in our popula­
tion, could not escape the attention of the investors in our secur­
ities at home or abroad. They would naturally produce uneasi­
ness if not apprehension. 

Then comes the widespread newspaper report, whether well 
founded or not I do not assume to say, but gomg 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 
subst'lnce to the people~s · apprehensions and fulfillment to the 
Senator's prophecy ths,t we were drifting to a silver basis. 

This is followed up by the President of the United States, who 
makes formal and official public announcement of the imoepding 
danger in his l?essage, as follows: ... 

Between the 1st day of July, 1890, and the 15th day of July, 1893, the gold 
coin and bullion in our Treasm-y decreased more than $132,000,000, while dur­
ing the same period the silver coin and bullion in the Treasury increased 
more than $141,000,000. Unless Government bonds are to be constantly is­
sued and sold to replenish our eXhausted gold, only to be again exhausted, 
it is apparent that the operation of the silver-purchase law now in force 
leads in the direction of the entire substitution of silver for the gold in the 
Government ~'reasury, and that this must be followed by the payment of all 
Government obligations in depreciated silver. 

Whatever may have been the situation before this authorit3.~ 
tive proclamation of danger, coming from the head of tho Gov­
ernment and going through all business circles and to all fin::tn­
cial centers, distrust and apprebension are now unavoidable . 

Said a distinguished Secretary of the Tre'i snry, when n. finan­
cial crisis was threatened, on being asked if he was not aln.rmed? 
''No, it would never do for the Secret9.l'Y of tho Treasury to get 
scared when everybody elss is " and there was solid wisdom in 
the utterance. Would that the President of the United Sbtes 
had realized it. 

If, instead of the timid, halting, and irresolute 'policy of this 
Administration, ending in the loud proclamation of the serious 
danger nf the payment of alJ Government obligations in a depre­
ciated currency, there h ad come f rom the Administration at all 
times and upon aU occ~sions, from the inaugural utterances for­
ward, the uniform, unhesitJ.ting, 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 injudicious utterances of leading silver advocatesand 
by the character of our cuTrency, would have been largely allayed. 
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Do not misunderstand me. I do not believe that the condition : 
of our currency was the primary or principal cause of our finan­
cial distress or business prostration. I agree with .Jl:!.Y friend 
1rom Ohio [Mr. GROSVENOR] and the gentleman from 'Iowa [Mr. 
l!EPBURN] that the un,derlying cause of our business paralysis, 
:first operating and continuing to operate, was and is the threat-
ening attitude of the Democratic p arty toward the productive 
industries of this great..nation, and this, with blinded judgment 
and partisan temerity, the President emphasizes in his message. 
In-other words, the Peesident alike thre.1tens capital already in­
vested and alarms capital seeking investment, and nothing but 
. business paralysis can result. In short, the nation is suffering 
from an attack of Democratic statesmanship. 

This fact does not, however, diminish the obligation of every 
patriot, rising above the limits of party feeling, the pride of 
.personal opinion, and the irresponsibility of lack of power, to 
co:Jper at e in every measure which by any possibility may bring 
returning 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 
·it. Let us take the President's panacea. If it cures the disease, 
..and returning prosperity follows, we shall all rejoice. 1f it does 
not, the fact will be made clearly and inaisputably 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 Americs.n labor and American enterprise. 

But the Presiden t"s remedy is not the only one proposed. Our 
lree-silver friends say, "Oh, yes; the ship of 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 givehersteadinessofmotionand 
help to re.1ch the unruffled sea of plenty and prosperity." 

I do 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 who he is, American, English­
man, or Egyptian-no m atter where it was produced, whether in 
the United States, Mexico, or Australia-may deposit at any 
'lllint of the United States 412t grains of standard silver, costing 
nim to-day and purchasable anywhere for less than 60 cents, 
and have it coined into a dollar for .his benefit and without cost 
to him. This 60·cent dollar the Government agrees to receive 
and forces all its citizens to take for~OO cents. 

Whatever may be the underlying principle of this legislation, 
.its practical operation, so long as the Government can sust:1in 
this dollar at par, is to give through the agency of the -st:lmp 
.and credit of the n !:ttion a substantial bounty of over 40 cents on 
.the dollar, at present prices, to every holder of s!lver bullion­
a species of class legislation that is entirely indefensible. 

On the other hand, if the silver dollar can not be maintained 
at p ::tr, then the laborer's wages, the price of the farmer's crops, 
and every debt and obligation not by its terms specifically pay­

. able in gold, will be paid in a de b::~.sed and depreciated silver cur­
.rency. Gold will disappear 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 be able 
to sust.'lin their full a.nd free interchangeability, dollar for dollar. 

I do not propose to discuss these propositions, which have been 
often stated and fully elaborated during this debate and on other 
occ.1.sions, but rather to consider briefly some of the reasons 
advanced for adopting a system which must produce such re­
sults. 

Why, it is claimed as a const~tutional right, and the expres­
sion "gold and silver, the money of the Constitution," is rolled 
as a precious morsel under the tongue of eve.ry silver advocate; 
and in the very 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? Is it provided anywhere 
in the Constitution that gold and silver shall be coined. without 
limit and without cost? No sir, there is not one word to justify 
that assertion. Why, sir, neither gold nor silver is mentioned 
anywhere in the Constitution except in the tenth section of the 
first article, and •then only in prohibiting the individual States 
from making anything else a legal tender. Is there anything in 
this prohibition from which an inference can be drawn of an ob­
ligation on the General Government, and an obligation different 
from the prohibition? 

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

nobility. Can any inference be drawn from such prohibition of 
an obligation on -the General Government to do the things·pro­
hibited to th·e States? The inference at most would be one of 
power only, and not of obligation, and would be only coextensiv-e 
with the prob.ibition, 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 not- a constitutional requirement . 

But, it is argued, a great wrong was committed and a serious 
outrage consummated in 1873, when the silver dollar was demone­
tized. Men't::1lk tlipp:mtly and furious, and even threateningly, of 
the demonetization of the silver dollar, and yet it is not de­
monetized; and has not been for the last hundred years, except 
for a brief time between 1874 and 1878. It is full legal tender 
and _possesses all the money qualities and uses it ever did. l:ts 
coinage has simply been limited. In other words, the Govern­
ment has assumed to decide for its~lf, instead of leavingittothe 
cupidity of the bullion producertodetermine, how many of these 
silver dollars the people need and can safely use in the conven­
ient-transaction 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,COO,OOO idle dollars in the Treasury whicn 
can not be forced into circubtion, and finding that by the con­
tinuous operation of natural forces the intrinsic value of the 
silver dollar has been reduced nearly one-half ana that serious 
danger of depreciation·is believed to exist, it determined to etop 
the coinage until-the conditions ch3.uge, but-the legal-tender or 
money qu ::1lities of the dollar are in no wise impaired. 

But, gentlemen reply, we are nottalking 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 dfd not 
discover it far _years afterwards. Why, the discredit of silver 
in this coun-try 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'theiulllegal-tender quality was taken from all 
your silver coins in actual circulation. It was then that, by 
order-of a Democratic President, the Government refused to take 
evensour standard silver dollars in payment of impost duties 
due to the Government; and this refusal continued for twenty 
years. 

Talk 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 refueal 
of the Government to receive it inpa,yment of debts! The blow 
at silver was struck in 18.:i3, when you debased your halves, quar­
ters, and dimes, closed your mints to their free coinage, and took 
away their legal-tender quality. How is the right to have silver 
coined into a dollar any more sacred than into-two halves? ''Vhat 
is the difference in principle? The question is cert3inly not one 
of degree, for up to 1853 we had coined over $5±,000,000 in halves 
and only $2,500,000 in dollars. Why, we had coined 50 per cent 
mare in value and fifteen times ~n number of the insignificant 
dimes than of the grand old H dollar of the daddies," which only 
the daddies of very modern times ever saw. 

Why not be frank about these things? Why 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 sil ve1· dollars · 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 eig·hty years prior to 1873, only amounted to a little over 
$8,000,000, and that we have coined since then over $400,00Q,OOO, 
an average every year of nearly three times the entire aggre­
gate coinage of the first eighty years, and that-even last yearwe 
coined more standard silver dollars than in the whole eighty 
years before 1873? 

The act of1873 was passed in accordance with the recommen­
dation of the Secrebr_y of the Treasury, thriee repeated in his 
annual reports, commencing in 1870. It was considered with 
more than ordinary atttention in both Houses, its discussion fill­
ing T±i columns of the CONGRESSIONAL RECORD, and was care­
fully examined by committees of both Houses and by a confer­
ence committee. It was pend~ng for over 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 h ad abundant opportunity to know, 
but the fact is that the dropping or ·ret-:l.ining of the silver dollar 
seemed a matter of little importance then, as we were on a paper 
basis, and no silver was in circulation. 



692 CONGRESSIONAL RECORD-HOUSE. AUGUST 23,-

Let me quote from Secretary Manning's report, made in 1886: 
The act of1878 has been denounced and praised for demonetizing silver, 

which it. did not do. It retired no silver from circulation; it cau sed no coin­
to be sold as bullion; it withdrew the fulllega.l-tender quality from no silver 
coin. * * * The arguments that anything really injurious to silver was 
done by the act ot 1873 are arguments o:ffered only by those who are not quite 
familiar with the subject. 

From the report of Secreta.ry Windom, in 1889: 
As a matter of fact, the act of 1873 had little or no e.trect on the price of sil­

ver. The United States was at that time on a p aper basis. The en t ire num­
ber of silver dollars coined in this country fr om the organization of the 
mints in 1792 wa.s only $8,045,838, but they ha.d not been in ci.rcula tion 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 th~ wake of these falling prices, 
and all for the lack of the vitalizing current of silver in our na­
tional currencv. Gentlemen would h ave us understand th at 
prices were lower in 1878 than in 1872, as the value of silver was 
less, 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 to 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. -

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 a 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 dolb rs 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 h ave 
fallen regularly as silver has fallen? It m ay be true than an 
ounce of silver will buy as much wheat to-day as it would twenty 
ye::trs 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 s3-me may be true of a bushel of wheat. The area of pro­
duction has been largely increased, the methods of cultivation 
vastly improved, and the cost of transport::ttion to market greatly 
lessened, and the same may be subst:lnt ially true of silver, but 
I will not stop to discuss C:i.uses. Will gentlemen who urge this 
argument say that a day's labor-the b::tsis of all values-is worth 
only half what it was twenty years ago? 

Have wages fallen as silver h as fallen? Can the laboring man 
buy no more wheat or flour for his day 's work now than twenty 
ye:1rs ago? No more cotton cloth or clothing? Why, sir, wages 
have not fallen as silver h as fallen; and if you show the millions 
of wage-earners of this nation that silver h as dragged down with 
itself the price of the food he eats and the clothes h e wears, and 
has left his wages untouched, will he regard th:1t system as an 
unalloyed evil? And if other influences h ave opera.t ed to affect 
the price of labor, and they have, is it not also possible that other 
causes may have opera ted to a,fi'ect the prices of other articles, 
as, for inst~nce, of sugar, of iron, or of oil? This question of 
prices, however, is too intricateand too remotely connected with 
the questionhereforfurther discussion in the brief time allowed. 

But, sir, my friend, the eloquent gentleman from Pennsylva­
nia, asserts, and to be logical he must so m ·1intain, that from 
1873 on to this time we have been ·conshntly sinking deeper 
and deeper in the slough of national dis J.ster and distress, but 
no proof of this assertion is offered and none can be found. On 
the contrary, the concurring testimony of all observers, as well 
as the proof of census shtistics, will sustain the assertion I now 
make, that there h as been no period in the history of this or 
any other nation, from the beginning of r ecorded time, of such 
marvelous growth and general prosperity as in this country be­
tween the years 1880 and 1890. 

Otlier causes operated to pr oduce 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, a,nd that in all this time the lack 
of free coinage did not operate to stay this progress. 

Gentlemen picture to us F r ance 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 as 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 oflimited legal tender, as 

ar~ ours. ~er mints are closed, and have been for years~ to the 
comage of s1lver on private account, and so are ours. T .Lere is 
no essential difference in the financial systems of the two n ::1 t ions. 
We have in our currency more silver th:m gold, while France 
has more gold than silver. We have to.-day $66±,573,320of silver 
to $603,723,903 of gold, while France has $700,000,000 of silver 
and $900,000,000 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? But, 
they say, France maintained the free coinage of silver for sev­
enty years. Granted; but she abandoned it tifteen. ears ago be­
cause she could no longer maintain it. While she con t inued 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 re~t 
of continental Europe on a silver basis on the other side . Pie­
tween the rivalry and the counteracting forces of the two sys­
tems, and with the r abtive production of silver and gold not out 
of proport ion, an equilibrium was easily m aintainable. No-na­
tion to-day stands in that position, and neither France nor ~ny 
other nation can now, alone, open her mints to the unlirr1.ited 
coinage of silver and continue on any other than an exclu~ively 
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 an. inert 
piece of silver bullion, worth yesterday but 57 cents, by the po­
tency of the Government stamp is worth to-day100 cents. Yes, 
and the piece of paper worth yesterday one one-hundredth of a 
cent, by the potency of the same stamp is wor th to-day a dollar. 
The process of transformation is essentially the same, by which 
h as 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 7t inches long? 

Why not, if the mints are to be opened to anyone bringing412t 
grains of silver? The difference is not one of principle, but sim­
ply of degree, and where will you draw the line? If you make a 
dollar out of 57 cents worth of sil ver, why not out of 50, 40, 20 or 
10? Why waste 57 cen ts worth of m 1.t eri!1l when one on~-hun­
drcdth of a cent's worth will do as well? The s .Lfety in e3.ch 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
gations and guar anties. 

Issue paper money without limit, and it will h ave 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 g reenback 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 do i t when you remove the limit to its coinage 
and leave it to be flooded with the accumulated silver of the world 
for coinage into money a t a profit of 40 per cent to the owner. 

I want every silver dollar worth 100 cents , now and always, and 
I want that hundred cents m~'..de up of silver, and not 5o cents' 
worth of silver and 44 cents of argument, for ar g ument 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 arid earnestly and eloquently that it 
never could so decline. 

We may declaim about what ought to be, m -1y theorize about 
what would ha ve been, may speculate astowh twill be or would 
be! but must not shut or eyes to the controlling facts of uctual 
and potential present existence. We have got more silver in 
our currency to-day than gold, and more pr oportionately than 
any other civilized n ation of the world. Their mints are all 
closed to silver, and they h ave long since stopped such additions 
to their currency. We h ave 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 th:t t of gold, and its 
rela tive value h as dropped to one twenty-eighth that of gold. 

The strongest and richest nations of Europe, after a persist­
ent struggle, h ave given up the a ttempt to sustain free coinage 
as hopeless. The gre'ltest silver using and :::.bsorbing nation of 
the world h as abandoned that basis, and the n ightn;tare of the 
competition of India and the delusive puzzle of selling for gold 
and buying for silver is eliminated from the situ::ttion. 

In the face of these facts, and of the warning of car eful stu­
dents of fin:mciallaws and observers of financial movements in 
this country and all over the world, dare we a t tempt alone the 
task from which other n :ttionshaverecoiled? D~'l.re weplacethe 
obstacle of another national failure in the only way that leads to 
the full restoraton of silver, viz, by international cooperation? 
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Mr. Speaker, I am in favor of the fullest possible use of silver I profi'erednecessarylife-giving sustenance; lacking even the com­

as money, consistent with the certain maintenance of its value prehension necessary to loosen its hold and let fall the burden 
in the hands of the people. They must, however, be protected which it is conscious is dragging it to destruction; afflicted with 
from all danger of loss and depreciation, and this can only be poverty so pinching and so debasing that it cries aloud from 
dona by confining its coinage within the limits of the nation's hunger and flaunts unashamed its nakedness in the public places; 
ability to redeem it on demand at 100 cents on the dollar, or by while its perception of cause and effect is so rudimentary that it 
putting into the coined dollar 100 cents worth of silver at its stands helplessly bewailing the agony produced by wounds its 
market value. - own foHy continues to inflict. 

That a measure can not be drawn that, while enlarging the At the head of the grandest system of land-locked seas on 
uses of silver, shall do it on.safe lines and with due precaution earth, within the borders of the central city of the future Amer­
against depreciation and loss in the hands of the people, or its ican Republic-thatcityherself oneof the prodigiesof the age­
being marla an instrument of injury to one class for the benefit we behold, outrivaling in realistic splendor the brightest crea­
of another, no man can safely assert. And opposition to this bill, tions of fancy's fairy dreams, a vision from the contemplation of 
which contains no such safeguards, and which, under the order which no American citizen worthy the name em retire without 
adopted by the majority of this House, we are powerless to amend feelings of increased love and admiration for his country. 
or change, does not imply opposition to any measure which does In that materialized fairy la,nd, the White City of the Lake, 
contain such safeguards, if presented. where are collected from all times and nations the choicest gems 

I desire, in conclusion, to call attention to the fact that this of the product of human genius, the most signal triumphs of 
pending bill is radically different from the laws existing prior mind over matter, specimens from all lands and waters of the 
to 1873, for it does not contemplate putting int<> actual circula- bountiful offerings of mother earth for the maintenance of her 
tion a single additional dollar of silver. It practically provides children, from her mines, her forasts, her soil and her seas1 there, 
for the unlimited issue of paper money, based on and secured by where man's progress is traced from a plane hardly above the 
the deposit of silv6r worth to-day in the markets of the world level of the brute to his present elevation but" little lower than 
only 56 or 57 per cent of the face value of the paper issued, and that of the angels," where is shown how the me:.tns of existence 
this percentage may any day be further reduced. have increased, from the scanty need that nature unassisted 

Is this a safe and rational business proposition? Will this gives, to the bounteous plenty that is more than the ample re­
tend to restore confidence? Will it tend to diminish the distrust ward she returns as the wages of toil-there the citizens of our 
of our ability to meet all our paper on demand in the standard country have shown, in friendly competition with all other pea­
money of the world? ples, that their favored land is, in the closing decade of the 

Mr. Speaker, we have been told again and again that we stand nineteenth century, as to whatever contributes to the material 
at the parting of two roads, and tnust determine which we will comforts and to the elevation of humanity, incontestably first, · 
travel; that the one leads by free silver to the bright and blos- let what nation may be second. 
soming fields of prosperity and plenty; that the other, by g·old Now, sir, for another exhibition of the condition of the same 
monometallism, leads to narrow streets and the stilling atmos- country at the same time. 
phere of general want and misery. Gentlemen do not read the Within the walls of this Capitol, from every portion of the na­
inscriptions on the guideboard aright. The one leads surely to tion, within whose broad borders at this time, thank heaven, 
an exclusively silver basis, with its constant fluctuations of is neither plague, pestilence, nor other unusual providential af­
values, by which the poor and honest and simple-minded always fliction, more than sixty-five millions of people assemble through 
suffer and the shrewd, crafty, and rich always are benefited. their representatives and daily, before God and man, bewa.il, "in 

The beautiful view that rises up along that route is but the all the matchless eloquence of woe," their unhappy condition, 
unsubstantial, en tieing, and delusive mirage which covers and their almost unbearable miseries-miseries all the more poignant 
obscures the tempestuous sea of a silver basis with its high and galling in that they are admittedly unnecessary, even Eelf­
waves, deep depressions, and stormy winds. The other road inflicted, and removable at will. 
leads to the rough, rugged, barren, and forbidding mountain Professing fear lest they die of starvation in the granaries 
height, which stands as a barrier in the way of industrial de- their own labor have filled with food to the bursting, or perish 
velopment and true progress, and up and over its sharp crags with cold on the steps of the storehouses their own looms, spin­
and dangerous heights only the strongest and the boldest can dles , and strong arms have filled to overcrowding with fuel and 
climb, while the weak and timid languish and starve at its base. fabric. · 

But, gentlemen, there is a middle road which you have failed And all this suffering, present and impending, caused by lack 
to mention, which leads along the level plain between the moun- of intelligence to secure a measure that shall justly and properly 
tains and the sea; through green pastures and beside still waters, divide the united-products of their various labors. 
where all may walk and none need faint. It is built on the safe Surely, Mr. Speaker, these are most contradictory exhibits of 
and solid middle ground of a judicious union of gold and silver, coexisting conditions, and it will be scarcely credible, in future 
and it is molded by the intelligence, honesty, and faith of a years, that they faithfully depict concurrent conditions of the 
great nation. It leads by fruitful farms and peaceful homes; by same people. Cert':1inly, the proud notes of exultation with 
teeming mines and hummingmills;through busymarts of trade which we are in one pla.ce celebrating our wonderful triumphs 
and commerce, and to the safe grounds of national honesty and - -and progress should be stilled until we prove ourselves equal to 
prosperity; and that is the road for this nation to travel. ·' the solution of what should be among the simplest of all ques-

Mr. RYAN. Mr. Speaker, in accordance with what'Ibelieve tions in domestic economy, or at least until we sh91l have found 
to be the earnest wishes of the majority of my constituents, as a remedy for the present deplorable situation to which our own 
well as with niy own conviction of what is right, I intend to vote folly and stupidity have led a_nd are leading us. 
for the unconditional repeal of the silver-purchase clause in the The President of the United States in his message conveying 
so-called Sherman bill and aga.inst the substitute or series of to Congress his reasons for convening this extraordinary session, 
substitutes therefor offered by the gentleman from Missouri. after a most clear and vivid description of the financial situa-

Perhaps, having made this statement, it were better that I tion, and after offering advice as to the proper remedy, called 
should refrain from any further claim on the attention of the to our attention the proverb that "He gives twice who gives 
-House at this time; and it was my intention at the beginning of quickly." And, Mr. Speaker, if ever .there was a time in the 
thisdebatenotto s!l.yeven this much, but to let the record of my history of the country when that proverb was trite and appli­
vote on the too-long deferred roll-call alone express my convic- cable, when the nation's hopes were centered on her represent­
tiona and the desire of my di&trict on the pending measures. atives, when she begged for action prompt and immediate, it 

But, sir, in view of some statements that h ave been made dur- was on the day when the message containing that admonition 
ing the discussion, I should like to briefly express some thoughts was delivered at the opening of the present session. 
that have occurred tome while listening to the eloquent speeches Perhaps, sir, as those versed in parliamentary procedure as-
delivered on these all-important subjects. sert, we are moving with commendable celerity, or as fast at 
· It has seemed to me, sir, as if the people of the United States leastasisconsistentwith careful and considerate legislation, and 
are presenting at this moment for the consideration of mankind with due regard for all the vast interests involved. That may 
two simultaneously panoramic views of the present condition of be the fact, sir; but there is no doubt whatever of another fact, 
their country; the description of which by future historians as which is that the country's hopes have been cruelly deferred 
cotemporaneous photographs o~ the same subject must tax to and disappointed, that untold misery has accrued, and unknown 
the utmost the credulity of their readers. millions' worth of the people's substance has vanished through 

The one is an exhibition of strength more than gigantic; of this alleged necessary procrastination. 
widsom almost Godlike; of plenty beyond the power of even Mr. Speaker, should these remarks of mine delay, even for an 
prodigality to consume; of wealth immeasurable, and of genius instant, action on the questions now before us, I should have re­
but little less than that of a creator. ma.ined silent; but the House having appointed the hour for re-

The other presents the same subject with the weakness of in- cording its decision, which may be neither hastened nor bin­
fancy, lacking power to reach the hand for the acceptance of dered, I desire to indicate some of the reasons why I shall vote 
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as I stated in the beginning of these remarks. First, because 
the silver-purchase clause of the Sherman act of 1890 has proved 
a. disappointment even to its a-uthors. It isadmittedon 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 passage of the bill 
offered by the gentlem:1n from West Virginia [Mr. WILSON] 
will help to restore public confidence in the financial policy of 
the Government, and, notwithstanding all tha t has been said in 
derision of "confidence" during this debate by the gentlemen 
who hold the opposite view on the pending measure, the1:e is 
nothing that is of more importance, either to the individual or 
to the Government. 

Sir, but for confidence in the ability of the State to maintain 
order, chaos and anarchy would speedily ensue. But for confi­
dence among neighbor s, 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 b:1ttle for existence? 
From a financial standpoint we h.a.ve an example to-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, its 4 
per cent bonds at this time when money is in demand on time 
loans at 10 to 12 per cent in the money markets of the United 
States. This shows, sir, the value, e"\\en from the low plane o~ a 
dollars-and-cents point oi view, of the much-derided "confi­
dence." Yes, that which we undwstand 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 opposed to a contraction of the currency. 
I am not a monometallist. If I thought the effect of repeal 
would be to drive silver and silve-r certificates out of cirCLlla.tion, 
with my present information I would oppose it. 

But I am :firmly of the opinion that so soon as we terminate our 
present most unwise financial course of exchanging our gold for 
silver~and with our declared purpose to maintain silver coin at a 
parity with gold, we shall be able to keep in circulationfro.m six 
hundred millions to eight hundred millions of silver and silver 
certificate& at the present ratio. France is able to keep, relative­
ly to population, even a much larger sum 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 a.s she. 

Now, if we adopt gold as a stand.ard, for , except by in terna­
tional agreement, it is generaJ.ly conceded that we can not have 
two stiDdards, we shall have in this country the use of both 
gold and silver! and we shall be, as we ought to be, financially 
Qn a par with the most advanced commercial nations;. while if 
we attempt the free coinage of both metals only the cheaper 
will remain in circulation, the dearer will go to 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 bankruptcy will 
ensue. Assertions h ave been made here with much vehemence 
and patriotic fervor that we should manage our finances in our 
ow:r:. 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 experiences of other peoples. 

But, sir, in my humble opinion we shall just as effectually, 
and much more advantageously to ourselves, manifest our com­
plete freedom from foreig n domination by showing tha t we have 
learned from the experiences of others, by avoiding their errors, 
and by foll0wing, wherever practicable, along the lines that lead 
them to success~ To refuse to avail ourselves of the experiences 
which the na tions of Europe have proved to be beneficial, sim­
ply because we dislike to follow where Europe leads, were un­
worthy a youth in his teens, much less a nation well along in its 
second century. 

Mr. Speak er, our people desire to h ave, 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 result is for the United 
States to adopt the single gold standard and let the. e.ffect be 
felt, as it will be very quickly r by those na tions which have been 
swift to avail themselves gf our mistakes in the past. In fact, I 
believe in that way alone lies the path to. an international agree­
ment as to a standaud of value. 

And here let me say, Mr. Speakerr that as necessity is the 
m~ther oi invention and of evolution, I believe there will be 
evolved from this,. or from one of the regulaPly recurring man, 
etary stringencies ,some practi-cable idea of a system ol e-xchanges:, 
011 of a measure of value~ which w.ill p;t·actic.ably: eliminate h0th 
e.f the so-called precious metals. as. IJ.ecessal'y elements- of cur­
rev..cy-of course, this only by international agreement. 

Finally, I shall vote for unconditional repeal of the silver-pur­
chase clause of the Sherman bill, bec:tuse my constituents un­
doubtedly desire me to do so in their int.erests, and in. that of 
the whole countl'y, including, as we believe, even the silver 
States themselves. This alone, sir, would be sufficient wru.·rant 
for my action, for I am here only to express the desires and obey 
the wishes, so far a.s in my power lies, of those by whose favor I 
am permitted to speak within this Hall. [Applause.] 

And here, Mr. Speaker, let me say a final word in answer to 
some bitter t~O"S that. h ave been said of us on this side of the 
question during this debate by gentlemen whose reasoning has 
not led them to tha same conclusions a t which we have arrived. 
I believe, sir, that of all times this is the occasion when_ we 
should, if possible, avoid anything like recrimina tions and ap­
peals to passions, whether of classes or of sections. It seems to 
me that the. man who a t this trying hour apveals to t.he baser 
passions and seeks to arouse animosities between our people of 
different occupations gives good ground f<>r questioning the sin­
cerity of his devotion to the supreme welfare of his country. 

For this reason I have listened to some of the brilli:mtspeecbes 
delivered here during th.is deb:-~.te with delight surprise, and 
regret. Delight at their charming and fascinating eloquence, 
surprL~ that their able authors should manifest such apparently 
willfully contracted views and sympat.hies1 and regret that Ameri­
can legislators of deservedly high reputation for lea.rning and 
ability should a.tl this time and on this occasion season. their 
speeches with bitter-seetionalism and spice them with blistering 
class vituperation. 

Mr. Speaker, I h ave the honor torepresenta.districtwhosein­
terests and industries are as varied, I venture to sn,y, as any other 
districtrepresentedon this. flo~r- Among its quarter million peo­
ple every species ot in.ilustry; or occupation of which our climate 
profit:1bly permits has its following, and among them are many 
bankers and brokers, even those h aving offices in Wall street1 
and millionaire&, and multimillionail:es (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 I say that 
whn.t they desir e is that we pass 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 infer red that we from and near New York are the special 
representa tives and champions of Wall street. But I can ss.y 
for myself th-at were the suffrages of these gentlemen to decide 
an election I certainly should not be allowe~ to; speak in this 
Ch mber. · 

I am permitted to appear here, sh·, by favor of the farmers 
alongside some of whose fathers I bbored in the fields in my 
childhood days, by the suffrages of the laborers and mechanics 
oi my district with m ny of whom I h ave 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 Penn.syl vania or from Kan.sas, 
from. Georgia. ·or from Nebraska. Their home is my home; their 
interests a1e 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 pay a deserved tribute to their intelligence and their 
patriotism by saying that the entrance to their favor lie.s not 
through denuncia tion of their fellow citizens of any honest call­
ing or occupa.tion. 

But this is no hour, Mr. Speaker, in which to hurl stinging 
epithets or indulge in recriminationr Let us, from whatever 
section we come heed only the voice of publie opinion, calling 
aloud to us to give the country the relief it needs, and to give it 
quickly. Let us .. as was so generously said on the 4th of .Mru.·ch 
last by the distinguished le.1der on the Republican side ot this 
Chamber, ''place p.:1trioti&m above partisanship," and whether 
we were sent here as Democrats, Republicans, or Populists, ac­
cept equal responsibility for the presen.t deplo.ra.ble situation, 
join. hands to repair the present and avert impending disa.ster 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 St 1. tes as now reflected at this Capitol, 
cause the dark picture to become only as the memory of the re­
flection of a lowering but transitory cloud, and transmit for the 
contemplation of future a.ges our country as now portrayed in the 
Magic City by Inl:md Se3,. rLoud a.pphwse.J. 

Mr. COVERT. Mr. Speakelfr this debate which ha.s been 
par ticipated in so earnestly an.d so eloquently, i,s r a.pidl v drawing 
i:oward its close. I desire to congratulate the House and the 
oountry upon th-e ch..3..racter of this discussi.on. It has disclosed 
a depth and extent of res2ru.·ch a close and logical reasonin.g, 
and a faiuness an.d comple..~ eness ol presentation on. both sides 
rarely reached m the discussion 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 re!:!pect, 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 im.agiru1tion, unless abnormally vivid, could in the face of 
-established facts conceive the existence of'' a gold combination" 
in the State of New York, powerful enough to reJ.Ch its ends 
through any possible system of legislative action. Almost all 
of my colleagues who h::Lve spoken on this question, have been 
at great pains to explain the character and methods o! our peo­
ple who favor the repeal of the existing purchasing clause. My 
colleague [Mr. COOMBS] has spoken of the matchless generosity 
exhibited by New York toward other communitiesandSta tes in 
seasons of misfortune and dhtress. My other colleague [Mr. 
WARNER] explained at length in presenting the memorial of the 
Chamber of Commerce, that that bodywasconstituted notalone 
of bankers, but of business men generally. 

I\iy other colleague [Mr. HENDRIX] did not "boast" of his 
bank presidency, as stated by the gentleman from ,Illinois [Mr. 
LANE], but l'ather apologized for it. He intimated that he h ad 
nothing but his salary to his credit; that he was born and brought 
up in Missouri; and that, therefore, even though he wa.s now a 
New York b:mk president, he was "only a little one." [Laugh­
ter.] I submit that New York has no need to be even SE\miapol­
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 ancl 
most forceful way declared 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 
excessiYe demands of a money power. Years ago her Legisla­
ture by formal enactment lessened the legal rate of interest on 
loans and advances of every character. In no one State of this 
Union c:tn money be secured at so low a rate for any legitimate 
business or industrial enterprise. 

Mr. Speaker, your own State of Georgia knows 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. Capital for 
the development of mines, the building of railroads, and ihe 
furthering of internal improvements has gone to the Southland 
for all these desirable and beneficent :purposes. Do not, I beg 
you, Mr. Speaker, misunderstand the spirit in which this is said. 
The 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. 'ro-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 t:~x l aws of New York have been charac­
terized as drawn and enacted for the protection of poor and even 
rlelinquent taxpayers rather than for the fair protection of pros­
perous property 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. 

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

Mr. Speaker, what State of all this grand sisterhood can point 
to stronger and more uniform laws against the encroachment of 
capit:ll and its undue aggregation, and in the direct interests of 
what gentlemen on this floor sometimes refer to as the "plain, 
common people?" 

The ter ms ''leeches," "vampires," and "Wall street bandits" 
have no application to a body of people who have placed upon 
the statute books of their St:tte laws of the n a,ture of those to 
which I have made but brie1 and generul reference. 

Coming up from every section of the Empire State, from the 
·body of the people who have IDt:'lde insist1.nce upon the enact­
ment of these measures-from merchants, manufacturers, me­
.chanics, 'vage-e!!rners, from Monhuk to the Lakes-is the de­
mand, pePemptory and emphatic, for the unconditional repeal 
. of the silver-purchasing enactment. 

This enactment as it stands is more and very much more than 
a. ''cowardly :m:l.k:eshift." It is absolutely w·rong as matter of 
'Principle. It has been demonstrated by the saddest experience 
:lhat it is dis:lstrous as matter of p olicy. 

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 me:lBure; 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 bnlances and 
found to be so grievously wanting, should be repealed upon some 
proper basis, hiis grown to be the sentiment, the almost common 
sentiment, of thoughtful minds in every section of this land. 

Why do the people of New York who Q.ave framed the laws I 
have mentioned, laws strengthening the h:md of labor and the 
cause of the "common people"-why do they demand the uncon­
ditional repeal of this enactment? 

Frequent reference has been made d uring this discussion to 
the "debtor class" of our people. The gentleman from Missouri 
[Mr. HALL] h as devoted the greater p :1rt of his speech to a defense 
of this body as against the creditor class of the community, and 
hasargued that unconditional repe3l would weigh heavily against 
their interests. 

Mr. Speaker, I do not like ihe term "the debtor class," asap­
plied to the great bulk of the people of this Republic. If I am 
employed to try a law suit or to examine a legal question for a 
client, and am to receive my pay when the work is done, from 
the very moment that work is completed my client is my debtor, 
though his possessions are ten times more than mine. The man 
who sells a ton of coal or a b arrel ol flour on credit to a customer, 
though the latter be a modern Crresus, 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 week or the month, as the 
case may be. 

Until the end of the week· or of the month, until the stipu­
lated pay day, though the one may live in a palace and the 
other in a hovel, the employer is the debtor, the employe 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 gentlemen 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 number of 
the people ol 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 to secure 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 repe· of the existing law? Sup­
pose that any one of the various and varying propositions seek­
ing to establish a ratio of value between gold and silver upon 
the basis of 1 to 16 or 1 to 20, shall be adoptf>.Ai, can there be any 
definite assurance that the great bulk of our people who are 
wage-earners, and those among them who are wage-s:1vers, 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 m arkets of th-e world, it requires about 25 ounces 
of silver to obtain 1 ounce of gold. And this condition h as not 
been brought about alone by legislative action. The opening 
and development of extensive silver mines, and the labor-s:tving 
processes by which the cost of production has been lessvned, 
h ave been most potential agencies in bringing about this result. 

What al?surance can any man give, expert though he may be 
in aU questions of finance, that the variance in value b3tween the 
two metals may not be still further increased in the immediate 
future? 

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

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

;r-.1r. Speaker, the people of the State of New York, and I, as 
one of their represent:ttives here, believe in the coinage of 
silver . 

I believe in the declaration made in this regard in the last 
Democratic platform. I believe there ca.n be no uncertainty in 
the construction to be given to that declaration. If there-was any 
doubt or any ambiguity about it, that doubt or uncertainty was 
removed, and the platform was revised and corrected when th e 
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same men who adopted it made Grover Cleveland their nominee money thus earned, and the assistance of James C. Smith, one of the judges 
for the Presidency. Early in 1892he bad hazarded his chances of the supreme court of New York, he entered Yale College. 
for the nomination by a bold, manly, and courageous declaration This bright and br~iny young man had not money enough, 
of his position on the financial question. His views, clearly and "shndard" or otherwise, to enter college, but he had what was 
emphatic:illystated, were known and understood byallmen. His better-he had credit-which secured him what he most de­
views then, are his conclusions now. The people who were his sired-a liberal education; and the distinguished Senator makes 
advocates then should be his strongest and staunchest support- manly and grateful acknowledgment of the fact even after more 
ers at this juncture, when legislation is invoked in affirmance than forty years of time. • 
of these conclusions. As with individuals, so with nations. The same elements enter 

NeitherthePresidentnoranyconsiderablenumberoftheAmer- into the formation of what individuals and nations alike call 
ican people shnd to-day opposed to the coinage of silver. The credit-the preservation of which is and always should be the 
American people as a whole h ave an affection that can not be primal obligation resting upon this Republic. 
alienated for the met!il that has served them so faithfully and so Mr. Speaker, I have said that the debate upon the pending 
well. If, by international agreement, o1• by any other plan that measure has been close and logical, and eminently educational 
can be devised, we can safely continue the free coinage of silver in its character. It has had its other distinguishing features, 
thewholepeoplewillsay, "Let the work goon." It is the money which have given it more than _ordinary interest. Heroism is 
to which we h ave for long years been accustomed, and we h ave by no means confined to the tented field, where devoted patriots 
for it all the affection we enterbin for an old friend and faithful have bared their breasts to receive the shock of battle. 
servitor. There have been exhibitions of the highest order of heroism 

But we must face conditions as they are, and not as we might on the floor of this House during discussion and attempted legis­
wish them to be. Silver has become like an old and faithful lation on this silver question. I remember, and those who 
servitor who has "fallen unfortunately into unsteady habits. It served here during the last Congress will readily recall the in­
h as been ab:mdoned for this reason by many of its former friends tense excitement which prevailed while the consideration of the 
among the nations of the earth, and its usefulness has been free-coinagebillwasunderdiscussion-excitementwhichreached 
largely diminished. The duty on our part is to reform it, if we its climax when the final vote was taken. There was a district 
can, and to restore its former usefulness if this restoration can in the State of West Virginia where the sentiment at the time 

- be accomplished. Heroic measures are invoked in extreme cases, was strongly in favor of free coinage. 
and in the existing emergency nothing, in my judgment, will The member who represented that district had given careful 
accomplish the desired reform except a resort to the ''gold cure." and studious consideration to the proposition, and could not con­
[Laughter and applause.] .scientiously bring himself to its support. He had atbined a. 

I b~lieve fully, Mr. Speaker, in the m aintenance of the inde- high, a very high, measure of distinction in national politics, and 
pendence of this Republic in all material ways. I believe in an adverse vote might mean for him political destruction, swift 
its being: so far as possible, self-sustaining, just as I believe in and absolute and certain. With all of his political future thus 
its being in all ways self-respecting. And yet no man candoubt in possible jeopardy, firm and loyal to his convictions of duty as 
that we would lose in power and prosperity if through the use a member of the American Congress, the cause of free coinage 
of a debased currency our credit as a nation should in any way received a negative vote when response was made to the name 
be impaired. The American people are not to be persuaded to of WILLIAM L. WILSON of West Virginia. [Applause.] That 
a wrong course through any cry of subserviency to the practices he has since been returned to this Congress is to the infinite 
of European powers. They believe in the widest and freest credit of his home district, and it is to the credit of my friend 
trade with the nations of the earth by the honest and honorable from Tennessee [Mr. PATTERSON], and a number of other gen­
methods which, being best alike in principle and in policy, will tlemen on this floor, that they have, in a brave and manly way, 
best subserve the interests of the whole people. during this discussion, announced that while they favored free-

Reference has very ingeniously been made to the fact that Great silver coinage in the last Congress they stand opposed to it as 
Britain h aving, sofar backas1816,adopted the singlegoldstand- conditions present themselves to-day. [Applause.J 
ard as her me::tsure of value, there:llter for years carried on trade Mr. Speaker, with all the American affection for silver as cur­
with foreign nations using a double or even a single silver stand- rency, there Js yet a deeper American feeling for abstract hon­
ard without friction or embarrassment. esty in governmental and business affairs. The people of this 

I have no doubt that there was perfect freedom from either, so country are honest people. They will never consent to coin sil­
far as Gre ::tt Britain, with her single standard, was concerned. ver upon any other basis than that of its actual, commercial, and 
Statistics have not been given, but that Great Britain profited intrinsic value. 
by the transactions thus conducted m ay very readily be assumed They will m ake insis tence that all metal money, be it gold or 
when we know that the most potential of the civilized nations be it silver, shall be worth as much when uncoined as it is when 
abroc.d with whom she thus traded, one after the other abolished coined. The American people have a proper nation:U pride as 
all other systems and adopted the single gold standard as the well as a proper national honesty. They will make insistence 
only measure of value. that every dollar, whether of gold or silver, coined in thls coun-

Every pound of English money, every French franc, every Ger- try, and h aving upon it the stamp of the American Government, 
man mark which comes to this country adds to the wealth of the shall be r eceived, without demur and without suspicion, at its 
nation. Every foreign investment here brings us into closer con- full face value, in whatever country across the seas an Amer­
tact and communion with our sister nations across the seas. ican citizen may make a tender of an American dollar. [Loud 
Every investment of foreign money here ,everybusinesstransac- applause.] 
tion with foreign nations, is in the direction of the casting away Meanwhile, with the conditions which confront us-conditions, 
of the sword, and the invoc::ttion of the gentler mediation of the in my judgment, based rather upon existing fears than existing 
pen in the adjustment of all internationl complications. facts-it seems to me, sir, that we have but one duty to perform. 

We h ave heard very much during this discussion as to the One of the most philosophical of modern writees has said that 
dangers and difficulties which would follow a contraction of the the most useful and import:mt of all legislation in the world's 
currency; and this, in the face of the known fact that over 90 per history h as been legislation in repeal of existing obnoxious law. 
cent of the entire business of the country is conducted upon a The prompt and unconditional repeal of the silver-purchasing 
credit system. Whatever evils might follow currency contrac- enactment will add another illustration to the truth of thisstate­
tion, I insist they would be but slight in comparison with those ment. [Applause.j Let us leave for further and more deliber­
wbich would come to us from loss of national credit, as a resultant ate consideration affirma tive legislation for the strengthening 
of a debe:tsed currency. and building up of silver as currency. 

One of the most able and distinguished of the' advocates of I r epeat, in conclusion, Mr. Speaker, that the first, the great-
free coinage, the Senator from Nevada [Mr. STEWA-RT], has said est, the most imperative duty on our p3.rt as a self-respecting -
that the m·edit of the world is based on standard money, and people, is to preserve at all hazards our national credit at home 
the s~me statement is repeated by those who shnd with him for and abroad, and to maintain now and for all time our national 
free coinage. honor unspotted and unstained. [Applause.] -

It is with nations as with individuals. Credit is a complex Mr. FITCH. Mr. Speaker, this has been an exhaustive de-
quantity, constituted of various elements. Knowledge of the bate. I have no desire to add to the t ables of figures which made 
abstract honesty of the debtor and the desire to r epay the credit9r, the RECORD for the last week look like an old arithmetic, or to 
faith in the debtor's integrity, these are elements entering into the passages of poetry which have made it resemble a Fourth 
the composition of what the world calls "credit." Senator Reader. The Old and the New Testament, and the works of 
STEWART himself gives denial to his own theory that credit is Shakespeare and Sir Walter Scott, of Goldsmith, Whittier1 
based on money alone by a sketch of his own life as found in the Pope, Dickens, and Mark Twain have all been quoted, and ash 
Congressional Directory. I read only a line or two from page 72: seems to me quite as fully as is necessary in the discussion of a. 

HeattendedLyonsUnionSchoolandFarmingtonAcaderoy. was teacher financial measure .. All. the text-books in the library of.the 
of Mathematics in the former school while yet a pupil. With the little 1 House have been c1ted w1th approval by gentlemen on both s1dea 
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of the debate, and the most opposite views sustained by each of 
them. 

It is true that the lines-
ill fares the land, to hastening ills a. prey, 
Where wealth accumulates, and men decay-

which are always read several times with great effect in these 
debates, have been quoted but twice in this discussion. [Laugh­
ter.] But to make up for this accidental omission my friend, 
Mr. SIMPSON of Kansas, who is soon to be the leader of the gen­
tlemen who are too wise and too pa,triotic to follow Grover 
Cleveland! John G. Carlisle, and WM. 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, Ri-cardo, 
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 
persons so honored were Englishmen, and that my friend from 
Kansas 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 as a true American to disregar.d 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 financial authorities at Topeka and Medicine 
Lodge. [Laughter.] 

What I do desire to consider are the reasons which are given 
by Democrats on this floor why the earnest recommendation of 
the Democratic President, who has just beenelected, 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 demanded JUSt what the President has recom­
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 unforeseen at the time when the platform was 
made, and for the occurrence of which it did not provide, that 
the wording of a platform would never frighten me out of giving 
relief to the hundred of thousands of people who are unexpect­
edly drifting toward bankruptcy or-are deprived of the chance 
to labor. As between the demands of a political platform and 
the united demands of the workingmen and the businesspeople, 
who are in sore distress and serious danger in my district, if I 
had to make the choice I should let the platform 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 inspired 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 hold 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 any man who was 
ever in public life, the rarest and finest of political virtues-! 
mean the virtue oi 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 gave 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.] 

What did the people who elected him know of his record on 
this subject? Theyknewthat 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 and 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 regard to 
the coinage of silver, he said: 

These being the facts of our present condition, our danger, and our duty 
to avert that danger, would seem to be plain. I hope that you concur with 
me, and with the great majority of our fellow-citizens, in deeming it most 

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

* * * $ * * * . Such a financial crisis as these events would certainly precipitate, were 
It now to follow upon so long a period of commercial depression, would in· 
valve the people of every city and every State in the Union in a prolonged 
and disastrous trouble. The revival of business enterprise and prosperity, 
so ardently desired and apparently so n ear, would be hopelessly postponed. 
Gold would be>vith'irawn to its hoarding places, and an unprecedentedcon­
traction in the actual volume of our currency would speedily take place. 
Saddest of all, in every workshop, mill, factory, store, and on every railroad 
and farm the wages of labor, already depressed, would su1!er still further 
~epression by a scaling down of the purchasin~ power of every so-called 
a ollar 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 our currency and 

coinage can claim your attention. 
• * • • * • * 

Those who do not fear any disastrous consequences arising from the con· 
tinned compulsory coinage of silver as now directed by law, and who suppose 
that the addition to the currency of the cOlmtry intended as its result will 
be a public benefit, are reminded that history demonstrates that the point is 
easily 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 circulation. 

• • • • * * • 
There is certainly not enough silver now in circulation to cause uneasi· 

ness, and the whole amount coined and now on hand might, after a time, be 
absorbed by the people without apprehension; but it is the ceaseless stream 
that threatens to overflow the land which causes fear and uncertainty. 

The so-called debtor class, for whose benefit the continued compulsory coin­
age of silver is insisted upon, are not dishonest because they are in debt; and 
they should not be suspected of a. desire to j eopardize the financial safety 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 pittance of the widow and the orphan and the income of helpless ben· 
efl.ciaries 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 
of things, would, in their distress, painfully realize the delusion of the prom· 
ise made to them that plentiful money would improve their condition. 

0 • • * • $ ¥ 
That disaster has not already overtaken us furnishes no proof that danger 

does not wait upon a continuation of the present silver coinage. We have 
been saved by the most careful management and unusual expedients, by a 
combination of fortunate conditions, and by a confident expectation that 
the course of the Government in regard to silver coinage would be speedily 
changed by the action of Congress. 

Prosperity hesitates upon the threshold because of the dangers and uncer­
tainties surrounding this question. Capital timidly shrinks from trade, and 
investors are unwilling to take the chance of the questionable shape in 
which their money will be returned to them, while enterprise halts at a risk 
against which care and sagacious management do not protect. 

• • $ • • • * 
I recommend the suspension of the compulsory coinage of silver dollars, 

directed by the law passed in February, 1878. 
I ask your special attention to this language. 
Again, in his third annual message he said: 

I have 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 grounds 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
priety in building vaults to store such currency when the only pretense for 
its 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: 

DEAR Sm: I have this afternoon received your note inviting me to attend 
to-morrow evening the meeting called for the pm·pose 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 to~ttend 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 unlimited coinage of silver at our mints. 
If we have developed an unexpected capacity for the assimilation of a. 

largely increased volume of this currency, and even if we have demonstrated 
the usefulness 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, unlimited, and independent silver 
coinage. 

Yours, very truly, 
GROVER CLEVELAND. 

They knew all these things before the election. 
Gentlemen, you may argueabouttheplatform as learnedly 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 politics, 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 b2c.:mse they knew what his 
viewe 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 your claims that the Democratic party was 
committed at the Chi~o 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 w.as 
beaten the decision was affirmed on appeal. You can find in the 
action oi th!lt 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. 
[Applause.] 

The second argument which gentlemen make use of as a reason 
why this proper nnd necessary request of the Democratic Presi­
dent can not h ave their support seems to consist generally in a 
long account of various alleged crimes against silver perpe­
tra ted 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 a conspiracy in which we are all engaged, 
which is directed against our own countrymen, the object of 
which is the fin::mci.alruin of a large portion of our own country. 
With the historical p:1rt of this discussion it seems to me we 
have little concern. 

What Mr. SHERMAN ought or ought DDt to have done twen.ty 
year ago, or what the Democratic or Republican party did or 
omitted to do ten years ago, is not the question. The question 
is, What shall we do now and here? [Applause.] The conspiracy 
argument has two defects. In the first pllwe it is not believable; 
in the next place it is not original. We on the Democratic side, 
in the m~u!acturing States, have heard it all before a great 
ID.9.Ily times. [L;mghter.] 

Whenever we proposed to change a line in a tariff bill in the 
interest of our people, as it seemed to us, we were promptly 
charged by some of our friends, the Republicans, with being 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 scarecrow has been 
used much in the States of Missouri or Nebraska. But we in 
New York have seen it verv often, and it ceases to have any 
terrors for us. Our people ·know, for instance, that England 
has about as many adherents in Rarlem 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 party, you will 
be able to improve vastly on the "British gold" arguments 
which we have had in this debate . [Laughter.j 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~ fLaughter.] They have had experience in three 
Presidential and six Congressional campaigns. 

It is true that they have not had much __ success with this argu­
ment, but that is, perhaps, no reason why you should not unite 
with them in trying it on us once more. Of course, if you have 
the 1magination necessary to believe in it, argument on the 
questwn will be useless. Anybody who will believe, for instance, 
that all the Democrats and all the Republicans inCongressfrom 
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 Represenhtives, might charge against us. 
"Gegen Dummheit Kampjen GOtter selbst vergebens." [Applause.] 

The third argument which is given as a reason why repeal 
can not be voted seems to be that it will be unpopular in the dis­
tricts which gentlemen represent, and that a vote for it will re­
sult in the defeat for reelection of some of those from the South 
and West who, but for this, would be willing tosustain the Presi­
dent. This is an argumentwhicheverybodycan understand and 
ap-precia.te. There is , of course, nothing so valuable as a seat in 
Congres.s, and there is no instinct higher than that of self-pres­
ervation. [Laughter.] 

There are, however, several things to be said even about this ar­
gument. In the first place, it is sometimes the unexpected that 
happens. We 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
gress bec:mse he thought that the right course. Somehow it 
happened that the prophet was mistaken, and he is practicing 
law, with great success, I hope, in Tennessee, while Judge PAT­
TERSON, after a triumphant reelection, is here with us. [Ap~ 
plause.] 

In the next place, the su_c_cess ol this argument depen.ds some­
thing on h ow this strange and eventful situation may operate to 
affect the people in your own district. It is easy, and it may be 

popular, sometimes to ':lenounce 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 injuring yourselves any 
more than these interests can help themselves without helping 
you. The misery and disaster which this legisla tion, which you 
refuse to repeal, is causing in our homes and workshops will in­
evitably reach to your farms and plantations. When that time 
comes you may find that the phantom popularity which you have 
sought has, after all, evaded you. Why not join with us in sus­
taining our own President? [Prolonged applause.] 

Mr. DALZELL. .Mr. Speaker, when the President of the 
United Sntes, in the exercise of a cons titutional right, recently 
called togethee the representatives of the people, he a.ssign"d as 
a r eason for his action the existence of an extraordinary and 
alarming business situ:: tion, ·not to be aceounted for by natural 
conditions. Th&t situation he charged to the existence of unwise 
legisla tion on the money question. 

Almost every gentleman who has taken pa.rtin this discussion 
has announced his dis greement with the President as to the 
cause of the presentooplorabillconditionof things . . In myjudg­
ment the wan_t of confidence that underlies the present depres­
sion i~ due in la_rge measure to the declared hostilit:.· of the party 
now m possesswn of all branches of th Gover lli!lent to that 
great economic system by whose agency the country during the 
last quarter of a century has m arched to unexampleJ prosperity. 

There is, however, to some extent, a popular impression in­
dorsing the President's views., and the remedy for fancie~ as for 
real evils, is ~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 policy of the United State.s, and pl:; ces upon our 
sho;llders the grave res. .. onsibility of determining what that 
poh.cy shall be~ 

Under these eircumst3ll.Ces, Mr . .:S1Jearker, it was to have been 
expected that every re'lSonable facility would be afforded for de­
bate , and the largest liberty accorded for suggestion, to the end 
that whatever should be fin3lly determined upon might be the 
ripe fruit of the mature judgment of all the representative_s of 
the people, and not the preconceived scheme of any one IDftn or 
set of men. 

Unfortunately, however, the majority party in this House did 
not adopt this view. Sep a ted by an impassable gulf ol opinion, 
as the two sections of that party are upon the main question, 
they were agreed on this: th3.t no suggestion sh<>uld be allowed 
from this side of the Chamber, no opportunity offered for amend· 
ment; no chance given to vote, save and except upon certain 
altel'na.tive schemes formulated by them in advance of delibera­
tion and debate. If the country can be saved only in such way 
that the Republican party shall be entitled to some share of 
credit in its salvation, the Democratic programme seems to be 
that it would be preferable to let the country go to ruin. 

· The m ajority of Republicans, however, careless in the face of 
danger of the personnel of their leadership, a re found to-day, 
and will be found when this vote is take!\., where the Republi­
can party always has been found in the presence of n ational peril, . 
following along the pathway that leads to national s:llety and 
national honor. [Applause 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 majority limits us? They are these: Sh..-'111 we in:mgurate 
the policy of 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-Allison act and mo thly emit a 
limited number of fiat silver dollars; or, lastly, shall we uncondi­
tionally repeal the purchase clause of the so-c lied Sherman 
act, approved July 14, 1890? 

Now, I assume in the first place that almost every one, except 
the-free silver men, who are really monometallists, is desirous 
of seeing 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 a t this time have that, it is material to be borne in mind in 
this discussion that we are here not to le~islate internation.:ill.y; 
we are here to legislate simply for the U ruted States of America. 
And it is material to be borne in mind also that our existing 
monet:lry system does not conform to th-e monetary system of 
any other commercial n :1tion at the present time. 

The year 1873, when silver was demonetized~ marked a revo­
lution in monetary history. In the results of that revolution all 
the commercial nations of Europe acquiesce. We alone dissent. 
Except ill 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 
demoa.etized, whether surreptitiously or openly., are questi<>ns 
which ha-ve no pertinence in. this discussion. except :tor the pur-
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p_oses of declamation. "It is a condition, and not a theory, that 
c.onfronts 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 

- that act, and what have been its results? By its terms the United 
States Treasury is made a storehouse for silver purchased at the 
rate of 4,500,000 ounces per month, at itf:l market price, and paid 
for in legal-tender Treasury notes, there being a provision in the 
act that these notes shall be payable in gold or silver coin, at the 
discretion of the Secretary of the Treasury. 

But by the terms of this same act the important declaration is 
made that it is the established policy of the United States to 
maintain the two metals, gold and silver, on a parity with each 
other a.t the existing legal ratio, or at some other ratio to be de­
fined by law. 

As the President of the United States says in substance, this sec­
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 is tl:mt tb.e 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, 
18BO, thirty days after its passage. · 

Mr. WALKER. It was p3.ssed on the 14th of July. 
Mr. DALZELL. The act was passed on the-14th of July, and 

went into operation on the 13th of August. And what has been 
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 circulation 
August 1, 1893. How many of our obligations are payable in 
gold? These: first, gold certificates, amounting to $87,704,739; 
second, Treasury notes under act of July 14, 1890, amounting to 
$14 ,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 
how much gold have we to pay them with? Only$100,000,000in 
gold. 

Why, my friends, if you put aside the immense resources and 
the credit of the American people, 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 asse-ts, and the time must ultimately come when our gold re­
serve, in proportion to the burden it has to bear, will be simply 
an insignificant bagatelle. Do we want to continue- that policy 
indefinitely? Do we want to continue to buy 54,000.,000 ounces 
of silver each year without limit as to time, and pay for them in 
g<Jld? 

How long do yqu 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 ultimate 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 far as the money question has anything to do with the 
existing depression its intluence 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 p:1ssed that the effect of 
it would be to put up the price of silver. We were told that silver 
and gold would appro:1ch each other towards the legally defined 
ratio of 16 to 1. What has been the result? I ha.ve here from 
the Treasury Department, Bureau 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.ll; 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 : 

1878-'79 .• -------- $1. 11616 1884-'85 _________ $1.09226 1890-'9L --- - -- - - $1.04780 
18'79-'SO__ ____ ____ 1. 14397 1885-'86_ -------- 1. 03295 1891-'92. - - - - -- · - . 93723 
1880-'8L. -------- 1. 13508 188d-'87 _ - ------· . 98L48 1892-'93. ------- . 842()3 
1881-'8~L ___ ---- L 13817 1887-'88. -------- . 95617 July--------- . 72037 
:f88'>..-'d3 __________ 1. 11912 18H8-'89___ ______ .93510 
1883-'84 __________ 1.11529 1889-'90_____ ____ .96839 

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 getting to be less and les:s precious. 

I have :1lso, here, issued by the Treasury Departme.n..t, a scheil­
ule showing the production of gold and silver in the world, and 
I find that whereas in 1813 silve-r was produced to the extent of 

$B1,800,000, it was produced in the year 1892 to the extent of 
$196,605,000. The schedule showing the increase in production 
is as follows: 
1873_ -- --- -- -- ~1,800,000 188L _____ ___ $102,000,000 1889 ---- - ____ $162, 159,000 
187{ ____ ____ __ 71,500,000 1882. _________ 111,800,000 1890 _________ 172,235,000 
1875_______ 80,500,000 1883 _________ 115,300,000 1891 ________ 188,733,000 
1876__________ 87,600,000 1884 _________ 105,500, 000 1892--------- 196,605,000 
1877_____ _____ 81,000,000 1885 __ _______ 118,500,000 
1878__________ 95,000,000 l886 _________ 12il,&:>J,OOO 5,104.,001,000 
1879 ______ ---- 96, GOO, 000 1887 _ -------- 12-1,281,000 
1880__________ 96,700,000 1888 _________ 140,705,000 

. The production of silver h:1.s quadrupled within the last three 
decades; it has more than doubled within the last two. 

When this bill was under discussion, gentlemen advocating 
the free coinage of silver t3,lked to us glibly about the double 
standard; how, under the double standard, silver went up and 
gold came down, until they got exat..:tly together. They read to 
ust and gentlemen on the floor now read to us, from books, quot­
ing axioms and illustrations and experiences that h ave 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 ma.xim, that "example is better 
than precept." 

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

The amount of silver purchased under the act of July 14, 1890, aggregated 
161,021,000 ftue ounces, at a cost of ~150,659,00:>. 

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 experimen-t, 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 
people, whose solf-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 $2 apiece, and 
more, as a tax upon every man, woman, and child within all our 
broad domain. This 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 pursuance 
of a law as inexorable as the law of gravitation. 

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

That only is good money that will stand the test o! fire, and which is worth 
as much as bullion when melted as it had been wo1·th in the coin itself. 

Take a gold dollar, for example, and subject it to the furmce, 
destroy every vestige of the Gove1·nment sts.mp, and the bullion 
left is worth just 100 cents. T ake a silver dollar and subject it 
to the furnace and destroy every vestige of the Government 
stamp, and the bullion left is worth 56 cents or there:1bouts to­
day. In this latter case you bn.ye destroyed the Government's 
promise to pay the other 44 cents. 

Mr. BROSIUS. We" trust in God" for that. 
:Mr~DALZELL. Yes, as my colleaguefromPennsylvaniasug­

gests, we "trust in God" for that. 
Mr. BROSIUS (handing Mr. DALZELL a silver dollar) . The 

legend on that dollar, ''In God we trust," is supposed to sanctify 
the~~~ · · 

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 is known as Gres­
ham's law, but it is the law of human natw·e, of selfishness, and 
oi self-defense-if that be the law, then to continue this policy 
is to bring us to the situation where, as sura as pitiless fate, we 
shall part company with the leading commercial nations of tlle 
world and take our place baside .Mexico, China, and Peru. 

Let me <nli attention to a matter that ha.s been referred to 
many times upon this floor-some of the facts of our own finan­
cial history. Because of what was alterwards proved to be an 
error in fixing the ratio of silver and gold in our originJl mint 
act of 1792, gold wa.s un.dervalued and silver overvalued. Silver 
then was b.1d money and gold w .1s good, and from 1805 until1834 
this n:1tion was on a silver b.t.Sis. '.rhen the ratio was changed 
from 15 to 1 to 16 to 1. A mistake was then made in the other 
direetion; silver was undervalued and gold was overvalued; gold 
became b:id money and silver goad..; and from 1834 down to this 
present tim.e, substantially, we have been on a gold basis. 
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Two standards, our free-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 
h ave them, it is true, but you can not use bothat 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 usa 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 single 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 
coAtly, and it violates fundame~tal 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. It 
was passed to m eet an emergency. It was passedasatemporary 
measure, and ought, for that reason, to be now repealed. 

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 
law on the statute book, with a Democratic free-coinage Secre­
tary of the Treasury in power, is another thing. Still another 
tb.ing 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. 

Mr. BOWERS of California. Will the gentleman permit a 
question? 

Mr. DALZELL. No, my time is too short. I can not yield to 
anybody. 

And, Mr. 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 coinitinto dollars of 412t 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 intrinsic 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 
1 quoted awhile ago from the Acting Director of the Mint, Mr. 
Preston, he says: 

The amount of silver purchased under the act or February 28, 1878, aggre­
gated 291,292,000 ounces, costing $318,119,000. The value or 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 $380,000,000; 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 r epealed; but I conclude also that we can 
not go back to the provisions of the Bland-Allison aot. 

But, mark you, unconditional repeal of the purchase clause of 
the Shermanactmeanssimply thatweshallcease topayoutgold 
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
h alf of the world's money, as others put it, and all that sort of 
thing is so much r ant and fustian. Not a dollar of the existing 
siiver in the currents of t he world 's trade will be eliminated nor 
a scintilla of its value affected. No existing American dollar 
will be less a good dollar according to the gold standard than it 
was before. Every American dollar, whether gold, silver, or pa­
per, will be the equal of every other American dollar wherever 
the flag flies. 

Now, only one other proposition remains, and that is the propo­
sition for the free and unlimited coinage of silver at some one oi 
several suggested ratios. I shall not stop to di.scuss rations for 
this reason: If you c:tn fix the commercial ratio of that which is 

a commodity in the world in relation to gold by law you can fix 
it at anything you please. If you can not by law fix its real rela­
tion because it is a commodity, then it does not make any differ­
ence what ratio you put in your law. ..N"ow, what is this propo­
sition for free and unlimited coinage of silver? Reduced to terms 
of plain English it is this: That every mm who h as 56 cents' worth 
of standard silver may go the United States mint and h ave it 
marked a dollar. "Resolved," it is proposed we shall say, "by 
the Senate and House of Representatives in Congress assembled, 
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 h as gone up instead of silver going down. You r ail 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 might have saved himself the trouble. Nobody claims 
that gold is an absolute stable measure of value. What we do 
claim 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 sequitur1 

Why, you do not need to imagine a scarcity 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 claim that gold is the only factor in fixing 
price. 

Raw materials, food products, have fallen in price upon the 
same principle. Newfields 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 R s,ilroad Company and its lines west of 
Pittsburg, the New York Central and Hudson River Railroad, 
the Lake Shore and Michigan Southern, the Michigan Central, 
Boston and Alb:1ny, 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 c::~.rriage? It cost 2.9 cents per mile. In 1885, 
twenty years afterwards, this s ::.tme system of railroads moved of 
tons at the r ate of 1 mile 11,331,306,000, at a cost of six-tenths 
of a cent a mile. 

Now, these railway lines carr ied somewhat less than one­
fourth of the tons moved 1 mile in 1885; yet they saved on 
the difference between '::ost of carrhge in 1885 and the cost of 
carriage in 1865 $256,500,000. I might pursue this line 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 that silver h as re­
m ained 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 sc:trcity of gold, why have not wages 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 asawagemore money with which to buy them? [Applause.] 

The fall in the price of silver is easily accounted for on the 
very simplest of economic principles. Increase the supply of any 
commodity, decrease the demand , and prices go down. Now, 
since 1873, when silver was demonetized, thep1·oduction of silver 
h as increased 150 per cent, and· the demand has decreased by the 
amount there tofore called for by the mints of Europe, since that 
time closed against it like our ovu-n, except since 1878. 

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

Mr. DALZELL. Yes; there is a difference in the cost of 
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 was demonetized, gold production has constantly increased, 
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and is increasing to-day. The probabilities are that it will con- rule of honesty for the rich m3D. and another rule of honesty fbr 
tinue to inet·ease to a much greater extent in the future. Here the poor man? - ~ 
are the figures as stated by the Bureau of the Mint of theTreas- Why, Mr. Speaker, I have been amused here listening to the 
ury Department: · self-styled champions of the poor man, advocates of the million-
1873 ___________ $98,200,000 1880 .••...•... $106,500,000 188"7 _________ $105,775,000 aire mine-owners of the West, denouncing millionaires; in one 
1874 ___________ 90,750,000 188L ________ 103,000,000 1888 _________ 110,197,000 bre::.tth denouncing aU moneyed institutions, aggregations of 
1875___________ 97,500,000 1882 __________ 102,000,000 1889 _________ 123•489•000 we3.lth, and corporations-the indices of national prosperity-
1876 ___________ 1U3,700,000 1883 ___ _______ 95,400,000 1890 _________ 113,150,000 d · th d d' k f h d f h 
1877 ___________ 11-!,000,000 1884 __________ 101,700,000 1891. _______ . 120,519,(Y-)() an m e next eman mg a mar et or t e pro uct o t e 
1878 ___________ 119,000,000 1885 __________ 108,400,000 1892 _________ 130,817,000 Western mines and for the surplus silver of the world. Why 
1879 ___________ 109,000,000 1886 __________ 106,000,000 not the s3me k~nd of legislation for the steel billets from the 

In 1887 the Queen of England appointed a royal commission mills of Pennsylvania, for the pig iron from the furnaces of 
to inquire into the recent changes in the relation of the precious Tennessee, or the wheatJrom the fields of Dakot·.t? 
mehls to each other. In the same year President Cleveland Mr. Speaker, I want to sa.y to my friend who spoke here yes­
appointed Edward Atkinson, a distinguished shtistician, to in- terday, representing- what we call the" State" of Nevada, that 
quire a-s to the feasibility of bimetallism by international agree- there is not a silver-producing St!lte in this Union, California 
ment. Mr. Atkinson states the results of the investigation of excepted, that has as large a popuhtion as the county in which 
th:tt royal commission as follows. He says: I have the honor to live; and all of the inhabitants, men, women, 

I find in it abundant evidence sustainingtbepositionswhich I have taken, and children, in Nevada do not equal the number of voters in 
to wit: that county. 

1. The mass of gold in existence bas been su.m.cient to enable Germany to I . . . . f 
adopt the gold standard of legal tender, the United States and Italy tore- t seems to me, Slr, that th1s indiscr1m1nate denunciation o 
sume specie payment substantially on a gold standard, tbe Latin Union r.o wealth, this arraying of the rich , against the poor, is nothing 
cease silver coinage and to maintain their existing stock of legal-tender sil- more nor less than incipient anarchy. Whence can it lead but 
ver at par in gold, without creating any apparent scarcity of ~old and with- to f l d h l h f h ? 
outanyspecialinfiuenceindepressingthe pricesofcommoditiesorservices. a war o c asses an t e eventua overt row o t eState. 

2. Theraduction in the price of comm0dities bas been no greater than And is not he an incendiary, against whom society has a right 
would be warranted by and might have been expected .!rom the improve- to protect itself, who raises the banner of rule or ruin and ap­
ments in the proce&ses of production and distribution. This reduction, peals to the b!:l.sest passions of mankrn· d ':>. having been accompanied by a general maintena.n~ or rise in the price or 
rateo! wages, has been almost wholly beneficial, temporary hardship to Sir, the silver men pretending to be bimetallists are mono-
special classes being admitted. m et •llists. What they would have is n~t a double, but a silver 

I ha\Te s :1id that the prob:1bilities are that the production of ins tK d of a gold st:md:.1.rd. This is plainly to be gathered from 
gold would increase. Let me read you some information con- the speech of the gentleman from Nebraska [Mr. BRYAN]. I 
tained in a recent edition of the Washington Post: quote him: 

OUR GOLD PRODUCT. If a sine"le standard were really more desirable than a double standard, we 
The chief risk of dependence on gold as a standard is that the supply may are not free to choose gold and would be compelled to select silver. * * * If 

not be sutncient, but the gold fields of South Africa now being developed bimetallism is impossible, then we must make up our minds to a. silver 
promise to bring relief in that direction.-Philadelphia Ledger. standard. · 

But what about our own gold fields? Wherever gold has been produced A d th h · t th 1 · f 'I t d d H before in years gone by prospecting has been renewed with most encourag- n en e pa.ln S e g ones 0 a Sl ver s an ar • e says: 
ing results. New discoveries have been made in Oregon and other Western A silver standard, too, would make us the trading center of all the silver-
States that are reputed to be very valuable. Even in Colorado, the very heart using countries of the world, and these countries contain far more than one­
of the silver industry, the outlook for gold is brightening daily. Says the half of the world's population. What an impetus would be given to our 
Denver Republican of August 14: "\Vel:ltern and 8outbern saaports, such as San Francisco, Galveston, New 

"Already there has been a notable increase in the gold output. The gold Orleans, Mobile, Savannah, and Charleston. 
deposits at the Denver mint in July exceeded by $60,000 the deposits in any 
previous month in the history of the mint. It shows that Colorado miners Th . t is to say, let us cut loose from England a.nd France and 
are not completely at the mercy of the men who are endeavoring to strike Germ.tny-from European civilization-and cast in our lot with 
down silver as a money metal. There are promising gold districts in both In db, Chin9., the Stra.its, Japan, Mexico, and South a.nd Ceo­
Gunnison and Pitkin Counties. Telluride is one of the best gold camps in 
the Rocky Mountains, an'i during this summer a large amount of work has tral America. 
been done there in the development o! gold claims, which, during the time Truly a suggestion worthy the mind that conceives it to be in 
of active silver mining, were more or less neglected. Gilpin County keeps th f 1 · 1 t• to th 1 f ' th t• up its reputation as a gold producer, and the camp on Yankee Hill, near the e power 0 egis a 100 reverse e ru es 0 ar1 me lC. 
edge of Clear creek county,is a very promising place." Now, Mr. Speaker, I have not time to discuss some othet:' sub-

The San Francisco Examiner of the 11th instant reports that gold is com- jects that I h ad intended to discuss in this connection. But I 
ing down from the mountains at thera.te of $1,500,000 a month; that ·•tbecor- t t th t th t d 1 th t 56 t ' th f ner of the bard times" bas been turned; that money enough is to be had for wan ° say a e momen you ec are a cen s wor o 
saving the bulk of the fruit crop, and that wheat is rushing tol!larket, every silver is equal to a gold dollar, that moment you open your mints 
cargo shipped yielding $50,000 to $103,000 in "English gold" as soon as it is to all the silver of the world. You bid it welcome to come, and 
cl;~;l~ is no cause of alarm because of a probable scarcity of gold for a cur- it will come; and when it comes gold will go, go into silver pur­
rency reserve. What the country dosn'tproduce the Government can easily ch .: ses, go into hiding, go abroad. With what result? With 
buy. the result to defeat the very purpose for which free and un-

Now our friends on the other side sg,y, "discontinue the use of limited silver coinage is urged; with the result suddenly and 
silver; bke it out of the world's money, and you necessarily ap- violently to COI\tract instead of increase the circulation. The 
preciate gold to that extent." kmeric::m dollar will buy in foreign exchange just as much as and 

What I have already said refutestheassertion. We have seen no more than the bullion in it is worth. The United States will 
that the gold supply has kept pace with the gold demand, and be on a silver ba-sis. ' 
promises to continue to do so in the future. This has been T wo things, I gra.nt you, the free and unlimited coinage of 
proven by the statistics of gold production, and by the evidence . silver will accomplish. First, debtors wiij be enabled to scale 
t aken before the Royal Commission. their debts to the extent of from 40 to 50 per cent and cheat their 

But in addition to this the free coinage argument wholly creditors to that extent; and, secondly, you will furnish a m arket 
ignores the function of credit in our modern business life. The for the silver mines of the West. But these results will be ac­
volumeofmoney consists not simply of gold and silver and author- complished at the price of justice and to the eternal disgrace of 
ized issues of notes, but of credit also. This is an expanding and the American name. [Applause.] 
contracting instrument as the necessities of trade and commerce Now, sir, I believe in bimetallism, the use of both gold and 
demand. It serves to conduct from 90 to 95 per cent of the silver as the standard money of the world, and 1 expect to see 
world's business. It has been well said, the progress of civili- that system come in time. I believe that bimetallism is possi­
zation is towards diminishing instead of increasing the require- ble, however, only by international agreement, and I am in favor 
ment of large amounts of bullion. of every honest effort to bring about that agreement. The 

Much stress, Mr. Spe:1ker. h as been laid by our friends on the United States having been on a gold basis substantially for sixty 
other side on the injustice of m aking the debtor p ay in dearer years past, debts have been contracted on that basis, and prices 
money than that which he borrowed. If I h ave proven anything fixed all over the world on that basis. I am opposed to any 
so far I have demonstrated that the only meth od to prevent such measure that would either suddenly or gradually -put us on a 
injustice, so far as it can bo prevented, is to abide by the most · silver basis. I am in favor of any needed measure for the ex­
stable of all measures of value, gold. And m ark you the injus- pansion of the currency that will put behind every dollar issued 
tice to the debtor of paying his debt in dearer money than he the guaranty that it shall be equal in purchasing and in debt­
borrowed is no greater than the injustice of making the lender paying power to every other dollar. 
take his loan in money which is less valuable than tha t which he I believe, with the President of the United States, that this is 
loaned. a question which rises above the plane of p arty politics. Good 

That aspect of the question seems not to h ave presented itself men will laugh to scorn threats of party outlawry and treat with 
to our friends on the other side at all. They assume that all the contempt that they deserve low appeals in party intLre::;t. 
lenders are rich, millionaires, gold bugs, corporations, and that This question can be settled, but it must be settled by each man 
all the borrowers are poor farmers, and that such being the oase in the domain of conscience enlightened by patriotism. The in­
it is no narm for the latter to cheat the former. Is there one terests at stake involve the financial fut~re oi this g-reat peonle; 
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they are 'lihe.interestsofcountry, and cmmtryis.above all. [Ap­
plause ]. This is a proposition that will meet with commendation 
w herever-pa triotismis regarded as a virtue. But it is especially 
true with us. 

Why, sir; with a pomp and circumstance of peace more .glori­
ous even .than the pomp and circumstance of war, all nations 
and peopleB and kindreds join to-day to celebrate the discov­
ery of this western continent. In a city whose marvelous 
growth, wealth, and enterprise outrun the extrava-gance even of 
an Oriental imagination, the first fruits of the ripest oiviliza­
tion have been ga thered to do honor to the name and rejoice in 
the achievement of the courageous mariner whose sublime 
faith carried him across unknown seas to unlock the gateway 
of the globe's richer h alf. 

In this, the h arvest of four hundred years of American his­
tory, it is not hard to discern the richest amongst all the golden 
sheaves . From the treasures of art and science and literature, 
from the charms of music, from the glories of architecture, from 
the gather ed wealth of genius and labor, with thanksgiving in 
our hearts, we turn to the colossal Republic, that, founded in 
self-denial, maintained by struggle, purified by blood, sanctified 
hy the graves of brave men, first and .alone in all the anna.ls 
of -time, h as demonstr-ated man's capaCity for .self-rule and m 
which under the folds of t hat flag all men are equally entitled 
to enjoy the blessings of liberty under law. [Prolonged a_p- . 
plause.] 

.l1:ir. HATCH. Mr. Spe::tker, no repr esentative of the Ameri­
can people can approach the d~sc'!-ssion of the pend~ng .ID:easures 
with a keener sense of appre01at10n of the respons1b1ht1es rest­
ing upon him, or can be more profoundly impressed with the 
far-reachino- and grave consequences to follow the determina­
tion of the

0 

momentous issue involved in this legislation than 
:myself. 1n my judgment, the results to follow can not be meas­
ured by finite man, nor can they be exaggerated by the most 
sang uine and enthusiastic supporter of either proposition now 
rpending. 

I feel that the prosperit.y ·of my country and the ·welfare and 
happiness of all the people are involved in this proposed legislar 
tion. 

As I am permitted to see-the truth my convictions m.·e deep­
tSeated and unalterably fixed. In the light of my own.jud_gment, 
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 du.ty is the oblig.atiDn I owe to the.grea.t po­
litical organization with which I have been identified almost a 
'lifetime. My personal convictions and the principles of my party 
..as declaa.·eu in national convention are identical. I am loyally 
following the -last authoritative utte1·anc.e of the Democratic 
.party, in the Chicago national convention of J.B92, on this sub-

ject . · · f liti al h. t h til t• · t .lf Th1s lS a case o po c 1S ory · as y repea mg 1 se . 
We bad barely achieved a-signal victory over the Democratic 

enemies of tariff reform, after twent_y _years of entreaty, educa­
ttion, and discipline, until we have on our hands .another insur-

ection on the part of the minority against the plain and honest 
declaration of the platform on the subject of silver a.s money. 
The issue is squarely made and sharply dra wn. .It is monometal­
lism, which has no -part or lot in the Democra tic platform, on 

·one hand, or the plain declaration for a constit utional Democr.atic 
0 .coinage of both gold and silve:c," on tbe 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 hi-s own pledges and explanations during the last cam­
:paig·n he will be judged. To the minority now in insurrection 
against the Democratic platform, I say mark well the leBson of the 
history I have alluded to. 

The defiant minority surely and r apidly disappeared from 
--public life and from.the councils of their pa.rt_y, 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
rraries. .R andall alone lives in Democra;tic minds and hearts. 
·because of the grandeur of his character, and of his great legis~ 
lative achievements when in .accord with the majorit_y of his 
party. 

It will not be many months or years before this part of our 
..history will be again exemplified by experience, and the places 
'tha t now know the insurrectionists will know them. no .more 
."forever. 

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. 1 never saw a better exemplification of it than we had 
·a few moments ago by the g-entleman :f.r.om Pennsylvania [Mr. 

DALZELL] when he won .his first round of appla.use .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 Republican 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, 
f3igned by a R-epublican President! Always to be depended on 
for wise legislation that will bring the.nation to safety and pros­
perity! 

And there is not a gentleman on this floor who has spoken, 
~ot one. wh<? ha.s uttered a single sentiment in regard to the pend­
mg leglSlatwn, who has not exhausted all his eloquence and his 
power in denunciation of this Sherman act, a child of Repub­
licanism, fashioned after its own methods and denounced by the 
great Democratic -party of the United States a.s a makeshift and 
a fraud; and yet the Republican party can always be de_pended 
on to legislate for the safety and the prosperity of th.e country I 
[Laughter.] 

Mr. Speaker, I shall discuss this que ~ion from the standpoint 
of my own earnest and honest convictions, the result of twenty 
years of careful study, twenty years of experience; and not only 
from my standpoint of individual conscience and duty, but in­
volved in it is the duty I owe to that political organiz::~.tion with 
which mv entire life and m anhood have been identified . 

Tbere is a tes-t by which --all of u.s c3n determine as to that 
question. If I am not on the Democratic platform to-day I want 
to g et on it, for I have never been off of it in my life . Its last 
decisive utterance was in the Democratic platform of 1892, which 
I will read: 

We denounce the~epubllca.Illegislation known as the Sherman act of 1.890 
as a cowardly'Illl\keshitt, fraught with possibilities of danger in the futm·e, 
which should .make all of its supporters, as well as its author, annous for 
its speedy repeal. We hold to the use of both gold and silver as the standard 
money or the country, and to the .coinage of both gold and silver without 
di crinllnating against either metal or charge for mintage, but the dollar 
unit of coinage of both -met als must .b:e of e.qual intrinsic and exchange­
able value, or be adjust ed throug h internationalagreement, or by such safe­
guards c:>f legisla-tion as shall insure the maintenance o! the parity of the 
two metals, and the equal power of every dollar at all times in the markets, 
and in payment of d~bt; and we demand tha-t .all paper currency shall be 
kept at par wit h and Tedeemable in such coin. We insist upon this policy 
as especially necessary for the protection of the farmers and laboring clas es, 
'the tlrst and most defenseless victims of unstable money and a fiuctuating 
currency. 

There is a difference of interpretation aB to what that plat­
form means. I do npt believe that it is susceptible of more than 
one earnest and honest construction. I never have believed 
thatit was Janus-1aced 1 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 w.ajority of the representatives 
of the people, elected by Democratic constituencies, place upon 
that platform. _ 

Let us have a caucus of the members oi this House and of the 
Senate who are Democrats, and let a majority of that caucus de­
termine as to the interpretation to be placed upon that platform, · 
and as to what our aDtion shall be, and let every 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 caiTy it 
out. [Applau.se.] For one, I am willing to t ake thatpledgeher e 
and now. 

Mr. REED. Of course you are. 
Mr. HATCH. I have no pride of opinion that .I will not yield to 

a majority of my peers. If we were taught in that platform that 
the repeal of the purchasing clause of the Sherman act wa.s all 
that wa.s involved in our duty to our party, say so and I will join 
you. 

No living man in this H ouse or out of it hn.s a more supreme 
contempt fo r the Sherman act, f rom the first word in it to its 
close, than I have. I denounced it on the floor of this House 
before it passed. I voted agains t it. I have never upheld one 
single one of its provisions from the time it was introduced in 
this House until this hour. · 

Bu.t here is a united Democratic p n.rty, not one single one 
among us who wants to retain the Sherman law upon the statute 
book, and the only difference between us at all is as to whether 
tha t other language of the Democratic platform shall be carried 
out a t the same time-to give such legislation as will -place~ld 
and silver upon a perfect equality as t o the coinage of bullion, and 
not only that, bu.t to place the two m etals upon a perfect equality 
as to tbe friendliness of the Trea.sury Depar tment of the -United 
States . 
THE PRESENT Jl'INANCI.AL CONDI TION OF THE WORLD AND ESPECIALLY OF 

THIS COUNTRY. 

It is distressing and deplorable beyond expression. Itiswide­
eyread and universal; it -reaches-mmry section, and embraces in 
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its folds all classes and conditions of men. It hRB shattered for-I the humblest citizen to the wealthiest nabob in the land, could 
tunes that were estimated by millions; it has invaded the homes receive its benefits in proportion to his ability to work for it with 
of millionaires and money kings, the offices of bank presidents brain and muscle. 
and railway magnates, the counting-houses of great importing I belong to the latter class. I believe in both gold and silver 
firms an<i domestic trades-people, the retail dealer, and small money without discrimination against either metal, and the 
distributer of the necessaries of life. It has stopped manufac- parity between them to be maintained by the adoption of such 
tories and paralyzed great enterprises. · r·atio as Congress may agree upon from time to time under the 

In the E ast it has thrown out of employment thousands of op· mandate of the Constitution; and as no country on earth within 
eratives, mechanics, artisans, and skilled workmen in every con- a hundred years has had enough of such coin to meet the re­
ceivable industry, and turned from the mines of Pennsylvania quirements of its domestic tr~:~.de and foreign commerce, I be­
an army of men whose sole occupation is suspended, and who lieve in supplementing this inadequate supply by the issue of 
must wait, and wait, perhaps for work, possibly for bread. In paper money by the Government, based on such coinage, in val­
the Middle and Western States it h as entered the peaceful and ume sufficient to m eet all the requirements and demands of our 
contented homes of over half our people and turned the content. vast internal and domestic trade and ever-increasing and vital 
l:D.ent of the modest returns for labor which agriculture has pro- foreign commerce, the volume and extent of this currency to be 
duced in the pastten years to one of absolute despair and almost measured by the abiLity to keep it at an absolute par with our 
ruin. In the far West it has done itscompletest work; ithasful- gold and silver coin throughout the Union. 
filled its direst mis ion. As long as it can be thus maintained it can never reach the 

States bankrupted, whole communities idle, multitudes facing maximum. But what a spectacle confronts us to-day! With all 
the coming winter with apprehension and dread. and men,women, our laws and efforts to maints.in a circulating medium based on 
and children already on short or insufficient daily rations of food. the integrity and unparalleled resources of the Government, the 
Is it any wonder t.hat the entire country is profoundly impressed New York City and other bankers of the country are daily is­
with the calamitous conditions and imploringly, prayerfully, and suing an absolutely illegal fiat currency known as "clearing­
excitingly pleading for relief? And to meet such a condition of house certificates," based alone on such securities as they now 
things, with famine both of money and food, the paralyzation of possess and which they have found absolutely inadequate an.d 
industries and destruction of credit and confidence, amid the insufficient to maintain their own credit abroad or the confidence 
tempest of all this comes the single admonition from the throne of their associates and co-conspirators. 
of political power- Let me read from a circular letter of a New York banking 

''Repeal the Sherman act!" house, under date of August18, what they have to say about this 
Repeal the miserable makeshift, wipeout the legislative fraud wonderful explctit in banking: 

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, 
pull the millionaire and the bondholder out of the dilemma 
brought upon them by their own folly, and in thunder tones say 
to the multitudes of idle and hungry bread winners throughout 
the length and breadthof the land, "Letthepeoplebedamned." 

I 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 waged atWashingtoninfavor 
of honest money and rights of the people, is justly attracting attention of 
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 every debt and im­
measurably burden the debtor class in the interests of those in power; the 
battle is the most important wagea for centuries: Blinded and deceived by 
the specious pleas of those who hope to reap large gains by the crime; urged 
on by men who wish to retain their grasp on the sole coin of general use 
and recognition, many are joining in worshiping the golden calf, forgetful 
that to make any single commodity the sole arbiter of fo't'tune places it 
Within the power of a few to combine in hoarding tha.t article, and, by with­
drawing it from circulation, t-o retain their grasp on the throat of enterprise 
and etrort. 

None wish money to keep. Its sole use is to measure values in exchange. 
Those enjoying fixed incomes are not molested, except their position van­
ishes. But all others su1fer incalculable loss from the debasement of the cur­
rency. Sliver and gold provide a basis for currency which will satisfy the 
most insistent. Gold alone ofters opportunity for scheming and corners. 
Cut ofr from its long-time continuous use as a basis for currency, silver has of 
necessity fallen in value, as would gold were it dethroned from 1ts position. 
Gold alone serves well the wealthy, but leaves the poor man at the mercy of 
schemers at any time. It would be impossible to corner sliver; gold is at 
the mercy of the gambler because of its inferior volume. • 

This latter fact alone supports the demands of the people that bllneta.llism 
be maintained. Shorn of its power, silver, in its downfall, has pulled down 
many a strong institution; restored to its honorable 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. The struggle is a mighty one, 
and in it the entire world is deeply interested. What the out.oome shall be 
lies in the womb of the future. Nations move by inexorable laws, whose 
force and direction we little understand. If reason and judgment prevail, 
we shall presently be out of our troubles; if the anarchy o:t gold wins we 
may look for darker times and greater woe and sorrow than we can now 
imagine. 

What bus produced, brought about, or contributed to this con­
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 thls prob­
lem in many of its phases for the past twenty years. Writers, 
statesmen, legislators, and financiers have written and spoken 
volumes upon thiA subject during that titne. Their convictions, 
arguments, and conclusions are multifarious and divergent to the 
extremest degree. 

But they can b e divided into two great classes-those who be­
lieve in making money scarce and hard to get, and keeping it below 
such a volume that the favored lew, the select, the anointed of 
the Lord Mammon alone can possess and control it; and the more 
intelligent, patriotic, and numerous class1 who believe that 
money should be kept at suoh a volume that all the people, from 

The New York city bankers have $37,380,000 certificates outstanding. Bos­
tonhasUl,lOO,OOO. OtherbankersintbeSouthand Westperhapshaveenough 
more out to make fifty millions of bank certificates. Adding these various 

.amounts together, we find a possible increase of about one hundred millions 
since July 1 to replace the unknown amount of currency and gold drawn out 
of the banks and hoarded in vaults ancl other places since May last, "where 
it re em bled the one talent more than the ten talents. " 

Currency commands 3 per cent premium, and has sold as high as 5 per 
cent. Exchange on this city from many Western cities has recently ranged 
from fl. ve to fifty dollars per $1 ,00:>. Many Western people claim the degree 
of creciit desired by Eastern bankers is shown by t.heir willingness to pay 
ciepositors. 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 i~ at a small 
premium or at par. I received a few 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 
anything 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 as 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 York at less than $50 on$1,000. 

What have the banks of New York been doing to keep up con­
fidence? Nobody ever lost confidence in the banks of New York 
until after they entered into that conspiracy in April last to 
proCl uce a panic in this cou.n try-a money famine and a panic, 
But 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 
theNewYorkbankers. 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 suppose 
the next step would be to establish confidence between the bank­
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 road along that way so as to point 
out in a clear manner the use of and the character of what is 
called "clearing-house certificates." 

I ask the gentlem:tn, 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 U~ited States? Do you pay any tax 011 it? 
What is it? The promise to pay of a class of men who will not 
take even their own promises to each other! And tell me .an­
other thing. Why is it every national bank in the city of New 
Yo1·k to-dayt and for the past thirty days, has been doing busi-
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ness in open and notorious violation of the law, absolutely refus­
ing to pay its checkd when presented at the counter? WhY. is 
th::tt? 

The financial object lesson of the world to-day is France-, with 
the largest circulating medium both of gold and silver and 
paper money in the world, larger in proportion to her popula­
tion; brger in proportion to her territorial limit; larger 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
men ted 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 h ad to dra.w upon France if it wanted gold. 
QI 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 about a" dishonest dollar." 
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 Republican 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 shnd 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; and so long 
as you c.m keep it out of the furnace a hundred dollars of it is as 
good as-any hundred dollars in gold ever st:unped on the face of 
thee !rth. The silver dollar dishonest! Is it true? If so, who 
made it dishonest? The Republican p J.rty dishonored it first. 
They dishonored it in 18731 when they demonetized it. 

But the g entleman 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 simply crushed it, annihilated 
it, dropped 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 st..<tD.dpointi now answer the question, What has pro­
duced or h ,rgely contributed to the present condition through­
out the world? In my judgment, more than any one or all 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 is 
'' rot. " My reply is equally emphatic and unchaste in expres­
sion. The gentleman who has read the history of nations for 
the past twenty-five 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 pl1ce the declaration of the painstaking student, the close and 
logical historhn, the judicial and courteous controversialist, the 
intrepid and candid represent:ttive, 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 large, and I 
see no r-eason 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 destror by legislation and otherwise from 
tlu·ee-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 t bat ever occurred in the history of the world. 

The absolute and instantaneous destruction of hall the entire movable 
property of the world, including houses, ships, railroads, and other appliances 
for carrying on commerce, while it would be felt more sensibly at the mo­
ment, would not produce anything like the prolonged distress and disor­
ganization of society that must inevitably result from the permanent anni­
hilation 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
mentsth3:tembrace volumes of testimony to sustain Mr. Carlisle's 
then position. But, has the conspiracy been broken? Or h ave 
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 the action and declared purposes of the bank­
ersof New York City and other large money centers of the Gov-

ernment. · And shrewd, astute, and able as they arrogantly claim 
to be, their b3.bbling and bullying declarations furnish 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 
[laughter], though claiming to be in the main Democratic. I read 
from 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 that in any way would retard or check the determination 
of the Clevf:\land Administration concerning the repeal of the Sherman law. 
The Secretary went over the currency laws of the country, and said that 
they were in bad shape, and needed revision. He said the revision should 
start with the Sherman law. '!'here is a determination, also, to show to the 
miners of silver the evile.trects of the Sherman law on their fortanes. 

President Cleveland's advisers have told him that the only way to induce 
the Western and Southwestern Senators and Congressmen to consent to the 
repeal of the Sherman law, is to demonstrate to their constituents that they 
are losing money every day that this law is in operation. The missionary 
work m 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 Chicago 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 is to be heroic treatment all the way through on the Sherman law, 
and possibly by the next session of Congress the silver mine owners and 
the adherents of silver 1n the Senate and House will be ready to consent to a 
repeal of the law. 

'l.'he bank presidents, replying to Secretary Carlisle, cordially informed 
him that they would be ready at all times to cooperate with him 1n the suc­
cessful administration of the financial policy or the Government. Every­
body shook hands, and there was harmony all round. 

fLaug h ter.] 
The New York Sun of Saturday, April29, in its financial col­

umn, says: 
The conterence yesterday between Secretary Carlisle and a number or 

the bankers of this city was of great valuA in that it resulted in a definite 
understanding of the financial policy or the Administration, as indicated in 
this column last Tu:e>clay. That policy is to interpose no obstacle to the 
natural operations and logical results of the Sherruan law. In a word, the 
Administration proposes to allow the people to reap the rewards of their 
own folly. 

W as my friend from New York [Mr. CUMMINGS] in the city of 
Washington on the 1st day of May last? 

Mr. CUMMINGS. I was. 
Mr. HATCH. I thank the gentlem:m for giving me th:1t in­

formation, because -it furnishes a key to the whole situation. 
The New York Sun, in its Washington lett3r, published 1a.y 
1, 1893, says--

Mr. CUMMINGS. Will the . gentleman permit an interrup­
tion? 

Mr. HATCH. Yes, sir. . 
Mr. CUMMINGS. The gentleman's statement is correct, but 

his assumption is erroneous. LLaughter.] 
Mr. HATCH. That remark is simply evoked by the g-entle­

man's modesty. [Laughter.] I will read this statement: 
The statement of Mr. Carlisle to the New York bankers makes it clear 

that, whil~ Mr. Cleveland works in Congress, the bankers will be exyected to 
work, not m New York only, but throughout the country, doing their utmost 
to pinch business everywhere in the expectation of causing a money crisis 
that will affectCongress powerfully from every quarter. There is an explic­
itness in these declarations and a boldness in making them that. would be 
astounding were not tbe country too i!l.miliar with Mr. Cleveland and his 
methods to be astonished by anything from him. 

The circulation and importance .of this paper warra.nt 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. 
It 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, to create a money panic, to make the shoe pinch down 
South, 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 h ave been partially or wholly 
wiped out, business is prostrated everywhere, manufactories and 
great enterprises all over this land h ave been stopped, small 
tradespeople have been ruined, the prices of everything that the 
people have for sale h ave been almost destroyed beca.use there 
is no circulating medium in the country with which to buy them. 
And these gentlemen under these conditions, to "restore con­
fidence," h ave brought in the little bill pL"oposed by the gentle­
man from West Virginia 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 panic, we in this Hall can not get higher than that. We 
can not te .:.ch above t he plane of simply repealing the purchas­
ing ch use of a makeshift and a fraud that stands on our shtute 
book. Not a single word is said, in connection with this propo­
sition about :my measure for the relief of the general distress; 
nothing· c. bout any measure to enable the people to move the 
crops which are now languishing in the fields ~d the barns of 
the roducers because there is no circulating medium. Restore 
confidence : 

Why,myfriends, I cut from that great daily, the Post of Wash­
ington City. of Sunday morning last, a " bill to restore confi­
d2nce ," 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 panic. 
B e it enacted by the Senate and House of Representatives of the United States 

in Congress assembled: 
SECTION 1. That confidence in the financial condition of all business af­

fa irs throughout the domain of the Republic is hereby declared to be fully 
res tored-

. [Laughter.] 
And all persons are commanded to forthwith conduct their financial and 
commercial transactions in conformity with this enactment. 

SEc. 2. That any person whose business is in any way injured or embar­
rassed by reason of the neglect or failure on the part of individ~als, asso­
ciations, or corpor:.:.tions to maintain implicit confidence in the responsi­
bility and business integrity of such person, such o1Iending party or part.ies 
shall be liable for all damages resulting therefrom by judgment rendered in 
any of the courts of the United States. 

[L3.ughter.] 
SEc. 3. This act is to go into e1Iect immediately. 

If you only want confidence restored, why not pass 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 dest roying the industries of every agricultural 
class in the United St::ttes 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 who is the author 
of this chart is a New Yorker . Thatfa.ct ought to give it weight 
with the other side . I refer to Jones·s Chart and Tables, No.5, 
published by George 0. JoneR, 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 
prices of all the great agricultural products imported into Eng­
land from America, such as cotton, wheat, etc. 

[For chart see next page.] 
But 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 price 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 
1873 to 1876, the average export price of wheat was $1.24 per 
bushel, while the price of silver was $1.21 per ounce; cotton, 
13i cents per pound. Under the Administration of Mr·. Hayes 
from 1877 to 1880, the average price of wheat was $1.19 per 
bushel; the average price of silver was $1.12-i 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 55! cents per bushel; on August 20th 
cotton sold for 7t 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 )las controlled the price of 
every farm product that has been sent from this country to 
Europe. This is as demonstrable as any mathematical propo­
sitiQn that ever was submitted. 

X.XV-45 

Now, my friends , we can discussthisquestion he1·eforamonth 
longer; you can absolutely exhaust it day after day; and you can 
not drive the average farmer from the knowledge that he has 
acquired in the last twenty years, that it is silver, not gold, that 
fixes the value of his commodities. And not only that, but in 
every emergency that has arisen in the United States, in every 
panic, 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 suggests that I 
ought to tell the price of wheat now, not at New York, but the 
price in the West. When I left my home, on the 2d of August, 
I saw farmers, men whom I know, some of them personal friends, 
my 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 qtulity had been d3.m ::; 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! 

My distinguished friend from Pennsylvania [Mr. SIBLEY] 
read the n~mes of some of the exporters of gold the other day, 
the men who have aided largely in producing this pwic, thsse 
bankers who held this distinguished conference with the Secre­
tary of the Treasury in New York, and amongst the whole list I 
can pronounce but one of the names, and do not know that I can 
get that correctly-Ickelheimer, I believe-:rnd t':le 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 all 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 farmers, 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 wonder is not that silver 
is depreciated in value, but that it bas any value whatever. The 
fact that it passes current to-day throughout the land, that the 
people still accept, and that its slanderers and oppressors are 
paying a premium for it, 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 conspiracy 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, page246: 

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, 

To the President of the Senate: 
Washington, IJ. 0., August 17, 1893. 

I have the honor to acknowledge the receipt of the following resolution. 
adopted by the Senate on the 16th instant, viz: · 

"Resolved, That the Secretary of the Treasury be, and he is hereby, di­
rected to report to the Senate what amount, it any, of the Treasury notes 
issued under the act of July 14, 1890, commonly called the Sherman act, 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, it they so desired. · 

"The Secretary of the Treasury is also directed to inform the Senate 
whether gold coin has been presented recently to the Treasury Department 
or any subtreasury and silver dollars asked in exchange therefor, and, it so, 
it such exchanges have been made, and whether the Department would or 
could exchange silver dollars for gold coin, it requested to do so by holders 
of gold." 

In response thereto, I have the honor to say that during the present month 
Treasury notes issued under the act of July 14, 1890, amounting to$714,636, 
have been redeemed by the Government in silver dollars. While I do not 
pretend to hav~:~ knowledge of the degree of information possessed by the 
holders of the notes so redeemed, I am of the opinion that they were fully 
advised a~ the time of such redemption 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 the instruc­
tions of this Department to the Treasurer and assistant treasurers of the 
United States, which have been to the e1Iect 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 circular of this Department, issued to the 
public for their guidance in their dealings with the Treasury, and contain­
ing the regulat ions which govern the issue, redemption, and exchange of 
the paper currency and the gold, silver, and minor coins of the United 
States, there is a paragraph which reads as follows; 

" 4. Gold coin is issued m redemption of United States notes, in sums not 
less than $50, by the assistant treasurer s in 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 omce of this Department, and silver dollars asked 
in exchange therefor, and that the exchange was not made for the reason 
that all the silver dollars in the Treasury at that time were required under 
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the provisiOllS of the laws relating to the currency to be held in the Treasury 
to cover outstanding silver certificat-es and Treasury no1;es issued under the. 
act of July 14, 1890. At present the Department would not and could not ex­
change silver dollars for gold coin 11 requested to do so by holders of gol.d, 
:tor the Stl.me reason; but 11 the condition of the funa.s of the Treasury were 
such as to atrord a margin of the silver dollars in excess of silver certificates 
and Treasury notes outstanding, such exchanges would be made. 

Respectfully, yours, 
J. G. CARLISLE, Secretary. 

Just think of it, the Government of the United States so poor 
that it haB not got silver dollars enough to exchange for gold 
coin at any subtreasury in the United States, and yet this dol­
lar is 11 debased and degraded," and called a '-'54-cent dollar." 
It is the most ridiculous position that any people ever occupied in 
the hist::>ry of any country. Hera are these New York bankers 
doing ever.vthing 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 to 
keep them from going to protest week after weak. 

Coin the bullion in the Treasurv. 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 
present Secretary of the Treasury in the interest of silver. They 
intend tokeep the ban of the Treasury Department on it tmtil, 
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-Benate of every 
man who is opposed to the free and unlimited coinage of silver. 
[Applause.] 

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 dollars for silver he 
could not permit his subordinates to make the exchange, because, 
he says, we have not got the authority to exchange sih~.er dollars 
for gold coin. 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 :b-fint, receive the seigni-orage of $50,-
000,000 that would a.ccrue to the Government of the United States 
by virtue· of the coinage of the bullion. There would be $50,-
000,000 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 exercisingauthoritywith which it is clothed by statute. 
The act of July 14, 1890, known as the Sherman act, directs the purchase of 
4,500,000 ounces of silver bullion monthly, and in the third section provides 
that the Secretary of the Treasury shall each month coin 2,000,000 ounces of 
silver bullion purchased under the provisions of this act into standard sil­
ver dollars, until the 1st day of July, 1891, and a:rter t.hat time he shall coin 
of the silver bullion purchased unde1· the provisions of this act as much as 
may be necessary to provide for the rademption of the Treasury notes here­
in provided for, and any gain of seigniorage arising from said coinage shall 
be accounted for and paid into the Treasury. 

The amount of bullion purchased, but not coined, under the above provi­
sion, prior to July, 1891, was about 30,000,000 ounces. At that date President 
HarnsCln'sAdministration suspended the coinage of silver dollars. The ac­
cumulated purchase of bullion since that date amounts to 110.000,000 ounces, 
making a total of14.0.000,000 ounces of uncoined silver in the Treasury to-day. 
Against this silver Treasury notes have been issued to its bullion value, but 
no standard silver dollars have been coined with which to redeem them. 
The Secretary of the Treasury is therefore at liberty to direct that all or any 
portion of these 14.0,000,000 ounces be coined into silver dollars. 

The profits of seigniorage for the coinage of this bullion would make up­
ward of $50,000.000 it the. whole amount was coined. The moment the Secre­
tary of the Treasury decides to coin this bullion, and puts it at the Mint for 
that purpose, he can treat the gain of seigniorage thereon as already se­
cured. The profit is so much additional cash in the Treasury. To coin the 
whole amoun~ would, therefore, set free, not only for circulation, but for 
disbursements, $50,000,000 of the silver coin now held in the Treasury for the 
redemption of silver certificates issued against it from time to time, and 
wo~d set it free imme~ately, for. the coin so held would be replaced by the 
bullion in process of comage at the mint. 

The coin thus made available could be immediately deposited at national 
depositories, and being there deposited would at once enter upon the circula­
tion or the country. The present falling otrin the receipts of the Government 
indicate that unless the step is taken of increasing its 1~esources by the profits 
to be derived frem the coinage of the bullion now in the Treasury, it will be 
under the necessity of selling bonds it it would escape a deflciency of at least 
$50.000,000 at the close of the current fiscal year. 

I am not l\ttempting 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 suggesting wbat it may do if it chooses to exercise 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 complystrictlyand honestly with the 
law of 18\JO and execute all its provisions in a spirit of fairness 
and patriotism. I contend that the parity between the two metals 
has never been broken, in fact, the disparity is only in name, not 

in fact. Silver dollars pass current throughout the country as 
readily and in a thousandfold brger numbers than gold. They 
have the same purchasing power and the sme legal-tender 
quality. It is as sound and honest a dollar as was ever issued by 
any country on earth, and our people demand that it shall be 
maintained. 

As to the ratio that shall be adopted by this Congress, I shall 
vote for 16 to 1. If that fails I shall vote steadily f-or each suc­
ceeding amendment of the substitute offered by my colle1gue 
[Mr. BLAND]. I believe that the ratio of 16 to 1 is the fairest 
and surest of any other propoEed, and can be maintained by this 
Government as perfectly as any dep1rture from it. IJ; is not an 
''experiment." It has been tried and never found wanting. Our 
people have grown accustomed to it, and demand it. I quote 
from a letter of r ecent date sent to me from Denver, and which 
I think most admirably and fairly states the position as to ratio, 
and the daQ¥ers and hardships of changing it: 
If we change the present legal ratio of silver to gold, which 1s 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 coinage of silver 
to-day a.t 16 to 1, 1 ounce of gold wouldbuy16ouncesof silver, or $20.67worth 
of wheat or cotton. 

At 17 to I, 1 ounce of gold would buy 17 ounces of silver; and as England 
buys her wheat and cotton in silver-using countries, notably India, with 
silver, she is thus enabled to buy one-sixteenth more wheat and cotton with 
1 ounce of gold; or. in other words, that $20.67 in gold buys one-sixteenth more 
of wheat and cotton. 

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

At 20 to 1 England buys four-sixteenths, or 25 per 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 or silver that 
ounce of gold will buy one-sixteenth more of wheat and cotton for every 
one part you increase the ratio against silver in silver-using countries. At 
20 to 1 England can take 1 ounce of gold and lmy 20 ounces of ·silver. This 
Olmce of gold, in the shape of 20 ounces of silver, taken to a silYer-using 
country, such as India, will buy 4 more ounces of silver's worth of wheat or . 
cotton. 

'l'hus, you see, gold is a.ppreclated in purchasing power 25 per cent, and 
so we must raise 25 per cent more wheat and cotton to compete for that 
ounce of gold. Tell this to the wheat and cotton growers. What will they 
say about ra'tio? The difference in the ratio of 16 to 1 ancl20 to 1 enables 
England to produce her manufactured goods 25 per cent cheaper at 20 to 1, 
because her raw material costs her 25 per cent less in India and other silYer­
using countries, and she can feed her factory hands 25 per cent cheaper. 
Yet we legislate for England's benefit against the interests of our own pro­
ducers and manufactm·ers. 

Mr. Speaker, as my time is nearly up, 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 years very carefully, I do 
not pretend to know all about it. But I think I know the House 
of Reprasentatives well enough to tell the men on this side of 
the House what we lack. . 

I can count upon the fingers of my two hands in this House of 
356membersthe namesof tho~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 Democratic 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 
hig-h for magnificent character and courage 'as any men who 
ever lived-the coolest anG. the bravest of us all. It is composed 
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 day and of the night. There is no 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 a recent convention of religious workers among railway men the chair· 
man stated that the proceedings would terminate ·with prayer by two rail­
way workers, a. conductor a.nd an engineer. The conductor led off in an 
«;larnest appeal for the Divine blessing, n.nd was folluwed by the engineer, a 
man of strong convictions and great determination, and possessed of moral 
courage to an unusual degree. He is as earnest and active i.n serving the 
Lord as formerly he was in the service of Satan. and prayed with great fer­
vency, after this manner: 

"We are here, 0 Lord, to ask thy blessing on this work. The obstacles 
have been removed. The locomoti>e is on the track, the water is in the 
boiler, steam is up, but, 0 Lord, give us more sand; it is sand we want, sand 
in going up hill to keep us from sliuping; sand in coming downhill to make 
us hold. What we want is more sand, 0 Lord !" . 

[Applause and laughter.] 
What we want is more sand. 0 Lord, give it to the Demo­

cratic members of the House of Representatives. [Applause and 
laughter.] Give us sand enough, 0 Lord, to hold us on to the 
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Democratic platform and to our" 'pledges to the people in 1892. 
[Applause.] 

Mr. CUMMINGS. Mr. Speaker, first I desire to thank my 
colleagues [Messrs. FITCH 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 ne3d no vindication: Their fealtyt{) 
the party is proverbial. But the Southern Democracy need \in­
dication before the people when they arraign the New Yorlr 
Democracy for their support of Grover Cleveland in this House. 

Mr. Speaker, l represent a district in which there are very 
few banks-fewer, perhaps, than in any other Congressional dis­
trict in the United States. I represent one of the centers of the 
teeming and toiling millions of New York. It has in some of its 
precincts 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 squa.lor and the misery 
of some of theEe men. Over six thousand working men and 
women are crowded into one block. Some of them have raised 
the black flag-not the red flag-with the yellow flag in tbe offing 
at qu1rantine. It has been inscribed with the words, "Work 
or bread." 

In standing:..here and speaking to this House I represent that 
cry 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
ch::tsing 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 sust::tins 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. It seems 
to be suffering from a fearful surplus of statesmen and from a 
dearth of politicians. [Applause.] The gentleman from Missis­
sippi went back to the Chicago convention in his assault upon 
the New York Democracy. I am loth to followinhis 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 unqualifiedly his attitude upon the propositions 
before the ~ouse. [Applause.] I will not quote them. You all 
recognize them. They were against free coinage. 

You men of the South h ave ears tohear,andeyesto see. You 
have at least common-school educations. You understand Grover 
Cleveland's attitude. No man, friend or foe, has ever accused 
him of being untrue to his convictions. He is as firm here as the 
rock of Gibraltar. He ab3.tes not a jot or a tittle of them. Yet, 
sir, in the face of a repeated protest oftheNewYork Democracy, 
over·two-thirds of the Southern delegates to the Chicago con­
vention forced Mr. Cleveland's nomination for the Presidency. 
Missouri voted solidly for him; Arkansas voted solidly for him, 
and other Southern Shtes 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 fot free silver 
in the Fifty-first Congress to preserve the South from the hor­
rors of 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. [Great applause.] The time 
for you men from Missouri to say that you would 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 
platform. They did more. I say to you men of the South here to­
day! that it was their vote that gave you the plank for tariff for 
revenue only. [Applause.] They have never 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 a ny man in a treasonable attitude toward the Demo­
cratic party. Common honor, let alone chivalry, requires that 
the South shall not desert them after placing- them in the 
situation which they occupy to-day. [Applause.J We are sup-

porting your candidate and your . President honestly, loyfl lly, 
·and proudly. We merit praise, not denunciation. [Renewed 
applause.] 

I will except one Southern State from the list, Mr. Speaker­
the plucky little Commonwealth of South Carolina. Her dele­
gates at Chic::~ go, apparently awake to the rea1ities of the situ­
ation, cast every vote but one against the nomination of Mr. 
Cleveland. 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 sh::tdow of an excuse for their attitude 
to-day, if they desire to avail themselve3 of it. [Applause.] 
South Carolina in this House to-day occupies the same attitude . 
All but one of her rep resentatives in this Congress refuse to 
accept the recommendation of the President's message. 

But, sir, the New York Democracy obeyed the mandate of the 
Chicago convention. They went t:> the front in line of b J.ttle. 
They led a charge like that of MacDonald at W agram. They 
pierced the enemy's center, and the Democrats of the West and 
South closed in upon the flanks and routed them. Sir, the New 
York Democracy to-day stands by the pledges that she m ade at 
Chicago. She accepted not only the nominee, but the platform, 
and--

The SPEAKER pro tempore (Mr. B.ROOKSHIRE 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. I object to the extension of time. 
Mr. CUMMINGS. Mr. Speaker, mark that a distinguished 

gentleman from Mississippi made this unprovoked ~ttack on the 
New York Democracy, and a gentlem 'ln from Mississippi [Mr. 
KYLE] objects to any reply. 

Mr. TURNER. How much time does the gentleman from New 
York desire':~ 

Mr. CUMMINGS. Three minut~s. 
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. CUMMlNGS. I heartily thank the gentleman from 
Georgia. Now, Mr. Speaker, I want to S'iy"that New Y ( rk, in 
accepting the nominee, accepted the flatform . She stands by its 
letter and its law. She finds no ' glittering catchwords" in 
its construction. She stands by the nominee and platfo!·m loy­
ally. What is the platform? Did i t declare in favor of the re· 
peal of the Sherman act, with free coimge at 16 to 1 or 17 to 1, 
or any other ratio? No, sir; a free coinage amendment was 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 tb.e p -.. rty, are to-day accus­
ing New York Democrats of repudiating the platform? 

Mr. BOATNER. Because you would not agree to give us free 
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 r efused to give you free 
coinage. You yourselves are the repudiators of the work of the 
convention, and not the New York Democracy. You your:mlves 
are confessedly responsible for the selection of the President of 
the United St!l.tes, 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 in carrying 
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 ,vou on 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 allr 
Mr. BOATNER. No; because you are all against free coin!ige, 

and will not give us free coinage at any ratio. 
Mr. CUMMINGS. We stand by the platform, but you are not 

willing to trust the President you selected in the face of 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 Democracy a le8son, are teaching 
themselves the lesson they are lea,rning h ere to-day. 

Mr. BOATNER. · We will try to give you a better one next 
time. fLaughter.] 

Mr. CU 'I:MINGS. He is a poor doctor who refuses his pwn 
medicine. Take it like men. Stand by your party. Never de­
sert your colors. The gentleman from Missouri [Mr. HATCH] 
had something to say aboutsa,nd . Saveyoursand. You need more 
of it. Follow the example of the engineer,and pray for it. Don't 
get up here, as we have seen Southern Democrats do, day after 
day and night after night, coached by guerrillas from Colorado 
and Populist Jay hawkers from Kansas, arraigning and condemn-
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ing the Democratic Presi1ient of the United States for standing 
by the people on the platform of the national Democracy in con­
vention assembled. [Loud applause.] Stg_nd by the New York 
Democracy as the New York Democracy stands by your Presi­
dent and its President and our President, and the black finan­
cial cloud will soon roll away and the nation resumE? the road to 
prosperity. 

Mr. TURNER. Mr. Speaker, it is quite apparent from re­
marks which have been delivered 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 
opinion has existed for the last twenty years, and yet during that 
long period the stat<.:smen of the Democratic party, in view of 
their great responsibility to the country, have been able to mold 
these discordant elements into an invincible host, which has in 
eight out of the ten last elections carried the country, and in 
November last seized upon all the citadels of political power by an 
unprecedented majority. 

I am one of those, Mr. Speaker, who hope that the genius 
which has been adequate to this great task may not forsake my 
p a.rty assochtes in the face of the great emergency which con­
fronts us in this crisis. There is due from each member of this 
great organization towards every other the toleration which 
has hitherto ch:>.racterized 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 under_took 
to make the treaty on which we should appeal to the country. 

The delegate fwm 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 
basis on 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 fromMaryland 
[Mr. RAYNER] could be elected to the Congress of the United 
States. Are we inadequate to the high trusts which have been 
reposed in us by the people of the UnitedStatesunderthatplat­
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 still 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 belong 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 
other of this great question, who does not know that that scheme 
called the Sherman act was a device to tide over a popular elec­
tion? 

Who does not know that that act makes of si.lver 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 payment 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 does not know that that act has not only disap­
pointed its friends but has fulfilled the predictions of its ene­
mies. It is a "subtreasury" scheme. It ought to be stamped out 
without delay. It ought not 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 Democra.tic faith, on which we all went 
to our constituents, requires a dollar of equal intrinsic and ex­
changeable value with every other dollar. Nobody on thisfloor 
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. I believe that the special order now pend­
ing confines us within too narrow a r ange of ratios. I believe 
in a sound currency for laborers and farmers as well as for capi­
talists. I believe that these silver dollars should be made equal 
with every dollar in the country, and for that reason I shall vote 
for the highest ratio proposed in the amendments offered by the 
gentleman from Missouri [Mr. BLAND]. 

But gentlemen say that that is impracticable, that it is absJ.rd, 
that it leads to inconveniences and difficulties. Mr. Speaker, 
there is no way out of this situat ion whichdoesnotpresentgreat 
difficulties. Men can not 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 
that we will inquire what is practicable. Mr. Speaker, the mints 
of India to-day are coining silver at a ratio of 22 to 1, and is there 
any reason we, here in the United States, should not recog-nize 
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 
existto-dayin 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 
statu te that each of these certificates shall represent a dollar of 
tbe requisite weight and shall, so fast as the business of tbe 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 s.ide 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 overtaken the Treasury. And we already 
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
stimding dollars. This would put silver into actual use and con­
sumption, as it were, instead of storing it like cotton, as a menace 
to the market value of that metal. As to the inconvenient size 
of such new silver coins,"'leither__gold nor silver coins at the pres­
ent rate circulate from hand to hand. The people 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 
years at the South now infests the North in even a worse form. 
There is not in all the world at this time a single prosperous 
community. The sun in his course looks not down upon a single 
prosperous city or state or nation. Every industry is prostrated. 
What are the causes which have led to this state of depression? 
In Chile it is attributed to the bad consequences of a disastrous 
civil conflict. In Buenos Ayres hard times are supposed t :) re­
sult from undue inflation under certain 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 t imes is felt on account of the 
collapse of that great enterprise, the PanamaC·.J.nal. In eastern 
Europe the hard pressure of adversity is felt, along with f<lmine 
and pestilence. In England there is the vacu11m 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 ~"bout . 
these conditions throughout the world and made h ard times en­
compass all mankind like a new plague and pestilence. 

It is because all the currents of financial woe, under the in­
scrutable law of panics, have united their forces, sweeping every 
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 tbe 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 part of the bankers, not only a great deal of par 
tience, but a little patriotism. But 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 citizen, desiring not only the welfare of 
my party, and its unimpaired adequacy 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 
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[Mr. BLAND], who bt:ars on his front the scars of many a hard 
campaign, say that in a certain contingency he would come to 
"the parting of the ways." I would welcome rather the declara: 
tion of my other friend from Missouri [Mr. HA'l'CH], 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 p1·esent 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 products 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 oi the poor. [Loud applause.] 

. Mr. COF.l!'EEN. Mr. Speaker, it is with no great degree of as­
surance that I arise to address this body, and I should not have 
ventured at all, perhaps1 if I had not observed the uniform courtesy 
and good humor with which all s:peakers 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 havo brought wit and invective and anecdote; .some have 
brought brilliant oratory. · 

I do not lmow that I shall be able to brin~ any of these things. I 
know I shall not be able to bring some of tnem. 

Yet in behalf of an honorable, intelligent, and patriotic constit­
uency in the ' tate of Wyoming, which I have the 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. · 

Oilr people, with their varied experiences and practical common 
sense, are not willing longe 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 leas than the freedom and pros­
perity of the workers throughout the nation. 

The power that controls and establishes the money of a people 
controls the people themselves. • 
If we are su.ffering the agonies of monetary starvation the legis­

lation that will provide a 1Jrompt 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 cured by taking 
away and destroyin~ a large portion of the present supply. 

We are not, therefore, ])1r. Speaker, in favor of the bill of un!}on­
ditional repeal of the purchasing clause of the so-called Sherman 
act, as offered by the gentleman from West Virginia [Mr. WILSON]. 

This again would complete the demonetization of silver and cut 
off the supply of full legal-tender Treasury notes that now, even 
though an inadeq11ate 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 
makes 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 [J1.1r. BLAND] which provides for the 
coinage of all the silver offered at our mints into safe, honest, and 
reliable dollars; .not the highes~ and dearest dollars, for they are 
often and always too great in their purchasing power and force down 
prices and rob the debtors, but into safe and standard dollars of 
4J..2t grains of standard silver. 

The followin~. is the full text of the free-coinage and repeal bill 
for which I shall cast my vote. 

Be it enacted, etc., That from and after the pnssage of tills act all holders of sil· 
ver bullion to the amount of one hundred dollars or more, of standard weight and 
fineness, shall be entitled to have the same coined at the Mint of the United States 
into silver dollars of the weight and fineness provided for in the second section of 
this act. 

SEc. 2. Thn.t the silver dollar provided for in this act shall consist of four hun­
dred and twel>e and one-half grains of standard silver; said dollars to be a legal 
tender for all debts, dnes, and demands, both public and private. 

SEc. S. That the holder of the silver dollrus herein provided for shall be entitled 
to deposit the same and to receive silver certificates in the manner now provided 
bv law for the standard silver dollars. 

·SEc. 4. That so much of the act of .July fouri:eenth, ei~hteenhundred and ninety, 
entitle<}, "An act directing the piD'cha.se of silver bullion and the issue of Treas­
ury notes thereon, and for other purposes," as req aires the monthly purchase ?f 
four million five hundred thousand ounces of silver bullion, be, and the same 1s 
hereby, repealed. 

We must not misunderstalld the issue nor the elements engaged 
in this conflict. 

The measures before the House clearly bring before ns the ques­
tion of bimetallism or gold monometallism. I favor :the use of both 
gold and silver freely coined into the standard money of our cbun­
try, as before the enactment of that other Sherman law which in 
1873 accomplished the unlooked-for demonetization of silver. 

This present attack on silver is by the same forces practically­
the gold power-that invaded our ha.lls in the interest of money 
dealers before, in 1873, although now they come not stealthily as 
then. 

'!'he monarchies and monetary a(J'encies of Europe, as well a.a their 
allies in Wall street, are now back of this efi·ort here and trying to 
fasten upon our people the gold standard and force the prices of all 
products down still lower, impoverishing our industries and enslav-
ing our people forever if they can do so. -

THE TREACHERY OF GOLD. 

It is truly said that silver has been the money of the common 
people in every age and country, and that gold is themoney loved 
and boarded by the rich . 

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

MonometaJlism 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 i.s made boldly in this House to fasten upon 
this, the greatest of all republics, a monarchial system of money-a. 
centralized, narrow, and contracted money basis, through which a. 
centralized plutocracy or a subtile sort of monarchical power, can 
manipulate and control the lives, the labors_. and the destinies of a 
subjugated people. 
If the famous Hazzard circul.ar had not been sent into this coun­

try, as now verified by living testimony to have tieen done, still by 
other means it is not difficult to detect the European plutocratic 
idea of controlling labor, not by owning slaves bodily, as in chattel 
slavery, but by securing the fruitage of enslaved labor by control 
of prices and wages through financial measures. 

THE HAZZARD CIRCULAR. 

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

Slavery is like1yto be abolished by the war power and chAttel slavery destroyed. 
This, I and m:v European friends ru·e in favor of, for slavery is but the owning of 
labor and carries with it the care of the laborer, while the European plan, led on 
by England, is capital control of labor, by controlling wages, This can be done 
by controlling the money. The great dent that capitalists will see to it i.'l made 
out of the war, mnst be used as a measure to control thevolumeofmoney. To ac­
complish this, the bonds must be nsed as a banking basis. Wear now waiting 
to get the Secretary of the Treasury to make this recommendation to Congress. 
It will not do to allow the "greenbacks," as it is called, to circulate as money any 
length of time, for we can not control them. But we can control the bonds, and 
through them the bank issue. 

PLUTOCRACY AGAINST DEMOORA.CY. 

Be not deceived, gentlemen; the system of money, the gold stand­
ard w hioh our opponents urge for the adoption of this Congt·ess, i.s 
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 countries. 

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

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

But shall we stop by the mount of human freedom wherein shall 
dwell the hopes of mankind and from whence shall descend the law 
of justice! And turning away from our 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 ~ods out of the gold stolen 
from the Egyptians, whom theyhad clespoiledf And who here and 
now, true to their instincts, with strong and subtle alliances, 
hope to use this nation also in building their new Empire of Wealth, 
and by methods of diplomacy and monetary legislation gather in the 
wealth of the world by eniluoning gold and making all other things 
to bow down before it. 

Choo e you this day whom yon will serve. 
If the single gold standard and the money of oppression and the 

petty idols mounted on this car of Juggernaut, pu.shed on over the 
hopes 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 subject m the speech 
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of Senator John~- Ingalls on February 15, 1878, which I ask l1;3ave 
to insert in my remarks: 

THE TREACHERY OF GOLD. 

Senator Ingalls, of Kansas, in a speech in 1878 in the United States 
Senate, depicted it in graphic language, as follows (Congressional 
Record, Volume 28, page 1052) : 

The original American idea. was a single standard of silver. Gold was an inno­
vation, anrl, in my judgment, a gravemistake. * * * If we are to haven mono­
metallic standard, I believe silver to be immeasurably preferable to gold. It is 
less subject to fluctuation; its production is more steady; 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 by it. 
Its tendency is to accumulate in vast masses in the commercial centers, and to 
move from kingdom to kingdom in such volumes as to unsettle values and disturb 
the finances of the world. ~tis the instrument of gamblers and specullltors, and 
the idol of the miser and the thief. Being the object of so much adoration, it be­
comes haughtv and sensitive and shrinks at the approach of danger, and whenever 
it is most neeaed it always disappears. At the slightest alarm it begins to look 
for a refuge. It fiies from the nation at war to the nation at peace. War makes 
it a fugitive. 

No people in a great emergency ever fmmd a faithful ally in gold. It is the 
most cowardly ana 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. Armies and 
navies are not maintained by gold. In times of panic and calamity, shipwreck and 
cli.saster, it becomes the chief agent and minister of ruin.. No nation ever fought 
a. gt:-eat 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 doubtful if the gold of New York and London did not 
work us IP'eater injury than the powder and lead and iron of the rebeL'!. It was 
the most mvincible 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. lt was in open alliance with our 
enemies the wm-ld over, an1 all its energies were evoked for our destruction.. But, 
as usual when danger has been averted and the victory secured, ~old swaggers to 
the front and asserts the supremacy. But silver is the money of the peop1e. It 
is the money of wages and retail. Its tendency is toward dilfusion and dissemina­
tion. It ent-ers into the minute concerns of traffic and is exchanged day by day 
for daily bread. It penetrates the remotest channels of commerce, and its abun­
dance, bulk, and small subdivision prevent its deportation in sufficient amount to 
disturb or unsettle values. If it retires at the aphroach of danger or from the 
~=~~=~: ro;Ttso~~=-ncy, it still remains at ome ready to respond to the 

THE DEMOCRACY AG.AJNST THE PLUTOOB.ACY. 

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 
industry against its accumulations. It is the men who own thepublicdebtagainst 
those who are to pay~~~ if it is to be paid at all. If the bonds of this Government 
are ever paid, they will be paid by the labor of the country, and not by its capital. 
They are exempt from taxation and bear none of the burdens of socret)·. 

The alliance between the West and the South upon all matters affecting their 
mat£ria.l welfare hereafter is inevitable. Their interests are mutual and identical. 
With the removal of the causes of political (lissension that have so long separated 
them, they must coalesce, and united they will be invincible. The valleys of the 
Mississippi and Missouri, with their tributaries, form an empire that must have a 
homogeneoos population and a. common destiny from the Yellowstone to the Gulf. 

These great communities have been alienated b:y factions that have estranged 
them only to prey upon them and to maintain political supremacy by their separa­
tion. Uiifriendly legislation has imposed intolerable burdens upon their energies; 
invidious dlScriminations have been made against their l>roducts; unjust tariffs 
l1ave represse(l their industries. Wbile vast appropl'iatwns have been made to 
protect the harbors of the Atlantic and to erect beacons upon every headland to 
warn the mariner wit.h silent admonition from the "merchant-marring rocks," the 
:Mississippi was left choked with its drifting sands till the daring genius of Eads 
undertook the gigantic labor of compeJliJJg the great stream to dredge its own 
channel to the sea. The opening of this avenue of comme1·ce marks the epoch of 
the emancipation of the West and Sout.h from their bondage to the capital of lihe 
East. In asking the passage of this bill they are asking less than they will ever 
ask again. When I reflect upon the burdens they have borne, the wrongs they 
lun·e suffered, I :un astonished at their moderation. 

FUNDAMENTAL MONETARY PRINCIPLES. 

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

You can not nse 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; ex~ept 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. 

.A 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 special 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 esLimate their weight and quality, and hence 
their value within and fortheirownnation, 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 
coined, are in the form andforce of money within the nation coining 
there only, and is entirely a matter ofloealoconcern 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 debt. 

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

1.. 

when exported to any other nn.tion at once cease to be money and 
at once 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 authority to coin such money or to enforce 
it if it were attemped, and no nation has been so foolish as to at­
tempt it. 

The 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. 

P.A.JUTY. 

Again, the word parity should not be used in reference to the 
value of things used for different and dissimilar purposes. 

The parity between silver and gold used 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 wheniwe are talk­
ing of the parity between silver and gold in relation to coinage, it 
must apply to their value as money, not property. 

Now, I 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 su bjec't to ~uctuations 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 cau 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 great 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 
15t to 1, as in Europe. 

I trust I have made this sufficiently clear to all. 
Free coinage of the two great and r~liable money metals at 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 islitnited to the product of the mines, added to the unim­
portant item of uncoined 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 freely to 
coinage of silver. 

THE 80-0ALLED DECLINE OF SILVER. • 

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 caused bylimitationson the use of silver 
for coinage at tne mints. 

I present extracts from evidence in the report of the Select Com­
mittee on the Depreciation of Silver, 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, I quote 
the following questions and answers: 

By Mr. HUBBARD: 

Q. The depreciation in the price of sil-.er was an event which was acknowledged 
throughout the world and not peculiar to the ·United States 7 

A. Yes; it is an international matter, it is a question of international value. 
Q. Has not silver fallen all over the world 1 
A. All over the world it has. 
Q. Therefore it has fallen in the United States as well as in Germany, France, 

and England 7 
A. Quite so. 
Q. Wb.y, therefore, do you reproach the United States with wantonly debasing 

silver? Silver has fallen because it was more abundantly produced, and the de­
mand for it was not equal to the improved supply. 

A.. That would raise the entire the8ry of the case, which you are an$ious to 
avoid, i.. e., what caused or who starte<l the debasement of silver1 The United 
States have contributed t()wards the fall in the price of silver; they were the first, 
at all e>ents, who contributed officially to the fall in the price of silver. The Gl'r­
m ans merely demonetized it, bnt the Americans deliberately adopted a lower price 
by their mint law. It is for that reason, I think, I am justified in saying they 
practically were the first to debase its value. 

By Mr. FAWCETT: 

Q. Using the word debased as applying to the conduct of the United Si.ates, 
althou~h that word usually implies censure, when you say the Government has 
debaseu the coinage, you do not mean in this case in the slightest degree to cen­
sure the United States, do you' 

A. I do mean to censure them. 
Q. Why1 
A. The question asked is, what. was the object of the United States in making 

this change1 There is a, legitimate object and there is an object not legifunate, 
but that is a. matter of opinion. 

I consider that the United States did wrong in first lowering the price o18ilver 
by their mint lllw. 

In the group of very able papers by Ernest Seyd, the French expert, 
placed before the British commission in their report on the deprecia.-

. . 
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tion of silver, he sums up with the following report .. page9 of appen-
dix: · 

The true cause of the depreciation in the value of silver is its demonetization 
by law and that only. 

England took the initiative in 1816, but as long as Germany maintained silver 
t-he N}Uillbrium was maintained. Germany having followed England's course that 
equilibrium was lost. 

.An appeal to the natural laws of supply and demand as likely to settle this 
matter. or as tending to show that the depreciation must be due to an increased 
natural supply can not be made in this case; for it is the demand which, not by 
any natural cause, but by delibemte legislation has here been forcibly restricted to 
avl\ry narrow limit. In all questions where the naturallawofsupplyanddemand 
are invoked, that of the demand is as important, if not not more so, than that of 
the s11pply. Under the force of legislation a matter under direct human control 
or intelligence, i t 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 
upply and demand and the status quo hitherto existing had not been forcibly 

changed thereby, it follows-
Firstly. That there would be no surplus stock of silver to dispose of. 
Secondly. That the fresh natural suppHes of silver would be absorbed, as together 

with those of gold they have always been absorbed before. 
Fignrapively speaking- if the abolition of the demand for silver for the purposes 

of legal tender money contributes 50 pl\r cent of the decline in its value, the sec­
ondary causes, that of the surplus stocks, contributes another 25 per cent; and 
that of the fresh supplies yet 12! per cent to such decline; but the two latter 
can es would have no 1·aison d'etre 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 the01'y or pmctice involved in 
the general problem. 

· ., It is wit.h a. sort of irony of fate that th6 very man who was 
employed by the. gold power to accomplish the demonetization of 
silver in America in 1873 should become so strong a witness against 
the crime of demonet.ization 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 can not be, for every legal-tender 
dollar is a. dollar, and worth one hundred cents, whether gold or sil­
ver-always has been, always will be, while the authority of our 
Government endures. 

NO SIXTY·FIVE CENT DOLJ..ABS: 

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. 

You 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 circula­
tion, paying a premium, in certified checks on the strongest banks 
in New York, for silver dollars, that they may obtain what they try 
to make the people believe nobody wants. · 

Legal-tender silver dollars, then, as well as legal-tender gold dol­
lars, are always at par and worth, as the law directs, 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 Y 

I answer without hesitation-as rooney, 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 coin."! as money never goes above or be­
low par. As corumoility either one may go above par, but not below 
par under free coinage. 

From this fact arises the statement, which is in part correct, that 
the uearer metal hides away or is 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 simply because it is worth more as a. commod-
ity abroad than it is at home as money. · 

lllAKE FOREIGNERS PAY THE PROFIT. 

If gold is at a premium of 25 per cent it goes abroad because it 
brings 125 cents worth of property in exchange from the foreign 
countries for every 100 cents in gold money exported. ;Here is a profit 
of 25 per cent on gold exported. I have no object10ns. Let our 
people make all the profit thet can out of foreign countries on gold 
or any other commodities. • 

What I object to iR that the gold and bullion dealers seek to make 
that 25 per cent profit out of our own: people multiplied by as many 
millions as their credits and the credit holders ~enerally hold against 
us and at the same time making nothing out of the foreigner. They 
even divide with him the millions they make and gather from us in 
the operation. Indeed, the foreign money dea.Jers 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 cent, and will appreciate it 25 to 50 per cent more ifthey 
shall carry their policy through this Congress and fasten upon us 
the gold standard. 

It is estimated that the creditors in Europe and America hold 
against our people in ·various forms of indebtedness $20,000,000,-
000. . 

The rise of 25 per cent in money is a sure and unfailing demand 
for $5,000,000,000 more of our prol>ert.y required to pay them than 
justly belongs to them. This is injustice, this is dishonest, this is 

I 

robbery under the form of law, and I shall stand against them and 
plead with my people in and out of Congress to fight them by every 
means honorable and creditable to patriots, and when once aroused, 
as now seems the fair promise they shall be, our country shall never 
surrender to the unjust tributary demands of the Emopean gold 
power. 

We lift the warning voice and catch np 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 t.!J,at 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 words of the contract, payble in 
so many dollars, but by changing the power of the contract and 
changing its effect by changing the standard. It is done by chang­
ing the value of money, appreciating the dollar of the contract or 
greatly increasing 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 you 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 measurement, not the name but the power of the bushel, 
so 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 r call on you to deliver the 1,000 bushels of wheat 
with the measurin.~ capacity appreciated and doubled I will get all 
your wheatY 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 appreciated, its measuring power inorea ed . . I have 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 f 

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 f 

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 bimetallliim 
and allow the most gigantic step to be taken for the appreciation 
of the dollar and doubliug 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 iniquity in this the greatest parliament of man, it shall work 
a double iniquity, retard 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. 

As in payment of debts in bushels, .so in payment of debts in dol­
lars. 

\Ve are beginning to comprehend everywhere among my 11eople 
this simple axiomatic principle or monetary law. 

The appreciation of the dollar insures the depreciation in p1·ice of 
eyerything 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 bea,rings of 
this principle on the interests of all we say, in general terms, that 
the appreciation of the doHar 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 propositious is also true, although the 
terms for expressing the converse are not so popular nor so fre­
quently used. Let us not, however, run away from the truth-it 
is not courageous nor profitable. 

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 advocates about tho po silJility 
of benefits to arise to all the hold~rs of property, all1abor and 
wages, all productive industries, by a. depreciation of the dollar. 

They 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 bringinO' it down when it gets too high, then the people 
might insist, If the ratio is to be changed and gold kept at home for 
purpose of strengthening the metallic basis for our paper-money 
circulation, they might insist in taking a little of the commodity 
out of the gold dollar and making it thereby less valuable for ex­
port in relation to its monetary value, and at the same time cut oft 
its too gTeat and increasing purchasing power over wheat and cot­
ton and manufactures and productions generally. 

So they, in advocating the gold standard, do constantly rail 
against silver as "cheap money," "dishonest money," "dep1·eciated 
tnoney," "sixty-ji:re cent dollars,'' and so on. -

I call attention here to the WOTds of one of the great SenatoTs 
from Illinois-LoO'an-regarding cheap money: 

Senator John A. Logan, in his great speech of :March 17, 1874, 
discuss:iii'g 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 
by 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 leadine bankers and business men of 
New York pressin.~~: aod urging t~ President ana the Sooretary of the Treasury 
t-o 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 appTovinglyfrom Hon. Isaac Buchanan, of Ontario, 
Canada, ao follows : 
It is seen that the question of money and the question of labor are one question, 

the solution of the one being the solution of the other, plentiful and therefore 
cheap money being a convertible term for plentiful and well-paid employment. 

He then goes on to say : 
Why is it that Representatives forget the interests of their own section and 

~~s~!~ ~1~~~ ~ ~~:~~~:~~abl!~e~~"ft!~d a~:e~:~Y~h~~r:eafa~~~~r::t 
of the temple of Jerusalem. * * * Carry out the theory of the contractionists 
and what must be the inevitable result? Every enterprise and industry must be 
dwarfed in like proportion. 

Speaking of the progressive contraction of the currency then go­
ing on, Lanator John Sherman, in 1869, said: 

The contraction of the currency is a far more distressing thing than Senators 
suppose. Our own lllld other nations have g-one through that process before. It 
is not possible to take that voya-ge without the sorest Clistress. To every person 
except a capitalist out of debt, or a salaried officer, or an annuitant, it is a period 
ofloss, danger, lassitude of tra-de, fall of wages, suspension of enterprise, bank­
ruptey, and disaster. * * * To attempt this is to impose upon our people by 
arresting them in the midst of their lawful business, and applying a new standard 
of value to their property, without any deduction of their debts, or giving them any 
opportunity to compound 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 Wail street, but to 
assist in familiarizing the people l:tnd this Congress with an econo­
mic law that is not denied by any competent authority, but cleaTly 
set forth by the noted authors and monetary commissions expressly 
appointed to examine into such questions. 

The 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 puTchasing power. 

As prices go up, money comes down. 
As property appreciates, money depreciates. 

V .ALUE OF MONEY DEPENDS ON VOLUME. 

Now we pass to the brief consideration of another economic law 
and one well understood and generally acknowledged by all conipe 
tent authorities. 

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 circulation diminishes the 
valne or purchasing power of money, depreciates the dollar, if you 
please. 

To diminish or lessen or contract the volume in cil'culation, on the 
other hand, increases the purchasing poweT 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 circula­
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 fu regard to the demonetization of silver. 

- And I charge here and now that the advocates of unconditional Te­
peal of the sHver purchasing act of 1890 are either wittingly or 
unwittingly aiding the foreign and domestic extortioners to force 
again and for ever, if possible, a scheme of demonetization, contrac­
tion, and confiscation upon this country. 

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

·, 

ginning at bottom of page 49, and then a short 11ara.graph on page 
38: 

The philosophy of the double standard is that a rise in the value of money and 
a fall in general prices are the greatest evils which can befall the world, and its 
object is to _prevent, as far as possible, the occurrence of these evil.s. 
It takes no precautions against a fall in the value of money, because in the 

whole history of tl1e 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 
mankind; while, on the other hand, during every period and whenever a r ise in 
the value of metallic money has occurred it bas been attended by financial, indus-
trial, :political, and social disaster. · 

An mcreasing value ofmoney and falling prices have been and are more fruit. 
fu~ of _human misery t.han war, pestitence, or famine. They have wrought more _ 
IDJOStlce than all the bad laws ever enacted. Under the double standard these 
evils could never occur, 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 Christian era tbe 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. Doring this period a most extraordinary and baleful chango took 
place in the condition of the world. 

Population dwindled, and commerce, arts, wealth, and freedom all disappeared. 
The feople were reduced by poYerty ancl misery to the most degraded condi­

tions o serfdom and slavery. 
'l'he disinte~ration of society was almost complete., The conditions of life· were 

so hard, that rndividual seltishness was the only thing consistent with instinct of 
self-preservation. · 

All public 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. 

• • • * * • -* 
In the whole history of the world every great and general fall of prices has been 

preceded by a decrease in the volume of money. There never !>as ueen a decrease · 
in the volume of:r_noney, nor ha~ there ever ~een a. stationary volume of money, 
unless accomparued by a statiOnary populatiOn and commerce, which has not 
sooner or later r esulte<l in a. ·general fall of prices, and there has never been a 
recovery therefrom except through a precedin.~~: increase in the volume of money. 

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.! 
tiona of creditor nations you may well expect will frequently be 
different, as their intereMts lie in the direction of gold appreciation. 

FREE COINAGE THE REliiEDY. 

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

The enemies of our welfaTe and commercial prosperity in Europe 
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 
silver, stop the issue of between three and four millions of legal­
tender Trea-sury notes-good, safe Government money-now fur­
nished the peop1e 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 crippled and our commer­
cial and financial affairs panic stricken, but they propose to cure the 
crippled patient at once by cutting off another one of his arms, and 
takmg the right foot that they 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 he can run toward victory with 
great assurance in the race for commercial and industrial prosperity. 
We want no one-sided and one-legged monetaTy systems here in 
America. 

And we will take no further prescriptions from European somces. 
GOLD EXPOR'R 

Bimetallism best prepares us to maintain our independence among 
the commercial nations of the world. 
If we have the broad and doubly suro foundatjon of both gold and 

silver 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 double the central stock of England or the entire 
stock of Austna, 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 scramble which so 
appreciates gold again that our prices drop and our debtors are rob bed 
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 chea,pened 
throughout Europe and the world and therefore return when spe­
cially needed. 

RATIO. 

I had intended to discuss the question of ratio, but time will not 
permit further than foT me to say that Europe is uow maintaining 
$1,500,000,000 in silver coin at a parity with gold on a ratio so low 
as 15-t of silver to 1 of gold. That oYervalnes silvf.T nea,rly 100 per 
cent, yet gold men do not protest. Germany, tilat was pointed out 
by one of the advocates of a gold standard, th,, gent.emanfrom Ohio 

I• 



. 

714 CONGRESSIONAL -RECORD-HOUSE. AUGUST 23, 

[Mr. Harter,] as a ort 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 15t to 1, and over another hun-. 
dred Iillllion 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 
heard them calling their European friends dishonest or base, or 
charge them with endeavoring to cheat their creditors or the poor 
of their l ands by palming off $1,500,000,000 of cheap silver upon 
them :1t a ratio of 15t of silver to 1 of gold. It seems that their only 
attack is on our own country. 

Our legal-tender silver 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 crowd more silver into the dol1ars for the 
benefit of creditors and creditor nations than was in the old stand­
ard dollar promised them when the debts were made and bonds 
given. I will present in proof of my remru:ks the recent Treasury 
Department table of the monetary systems, ratios, and stocks of 
money in the leading countries of the world. 

·1f'onetary systems and app1·oxim.ate stocks of mimey in the agg1·egate and pm· capita in the principal cotmt1-ies of the world. 

St-ock of silver. Per capita. 

Countries. Monetary sys­
tem. 

Ratio be- Ratio be­
tween gold tween ~old 

aml full and limited Population. 
legal-tender tender ail-

Stock of 
gold. 1---------.--------.---------IUnoovered !----.----.---.---­

paper. 
Full tender Limited 

· tend9J'· silver. >er. 

From this table (the most recent official table published) we can 
at a glance see-

1. 'fhat there is more silver money in the world than there is 
gold. _ 

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

3. That they are all under monarchical form of gove~ent. 
4. That France, whose government is Republican and whose peo­

ple seem always prosperous, has more silver money of full legal­
tende:r quality than there is of gold in either England or Germany, 
the leading gold standard countries, and at the same time ha-s more 
gold also than either of them and a larger per capita circulation of 
either gold or silver than either of them, and more than double the 
per capita circulation counting p::~per money as well. 

5. That there is oyer $1,500,000,000 in silver in circulation at a 
ratio of less than 16 to 1 (that is 15t to 1) in Europe and indeed 
nearly all the silver in the world is coined on a smaller ratio (that 
isi a higher valuation for silver) than our ~ld standard ratio of 16 of 
si ver 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. 

7. To again demonetize silver would be to furnish England with 
cheap silver to trade with silver countl:ies 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. 

AJ3 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 bimetalliBts have taught for years and still teach. 

Doubling the demand fo1· 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 appreciate gold. On the 
other hand, cutting off the demand for silver by demonetization or 
restricted coinage would tend to lower the bullion price of silver. 
Hence the rise of gold, the fall of silver and the variation of r atio price 
between them as commodities is thus brought about. If all the condi­
tions were reversed no one need donut that silver would rise and 
gold would go down, and the variation would probably be even 
greater, for silver has always been more stable and constant in rela­
tion to property values than gold. Free coinage of both metals on 

Total 

the old ratios will cure all these evils and keep them substantially 
free from :fluctuations. 

SILVER Tim RELIABLE ST.A.!m.A.RD. 

To prove beyond serious question that silver is the more reliable 
measure of values, and that, measured in gold price , all other prices 
on staple products have fallen with silver, keeping almo~t constant 
ratio to silver prices, we introduce the following tables giving in 
parallel columns the American computation on prices and the foreign, 
prepared by Mr. Sauerbeck, and covering a r ange of forty-five lead­
ing articles of commerce which be 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, ha-s 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 commo~ties. 

Year. 

1872 ·---·---------------·----
1873 · --·--- ·----- · -··------- -
1874- --·---------------·----· 
1875 -------------------·-----
1876 ----·---·----·----------· 
1877 -- ---------- --- ----·- · -· · 
1878 .. ·- -·----. ------- --· - ---
1879--- --------·--··-------- -
1880. ··--·------·----··--·---
1881 ............... , .......•. 
] 2 ---------·-··--------··-· 
1883 ------··------·--·--·---· 
1884 ··-···-·· ·-----···-----·· 
1885 ---·-----------·-------·-
1886 ---·-·---·-· ·------------
1887 - -· ----------··----·-----
1888 ----·- ---------·--·--·--· 
1889 -------- - · ----- --·--- ---· 
1890 --- -----·---·--·-------· · 
1891. ------··------···-·----· 
1892 -.------. ·-·- ·---- -------
1893 ·-·------·---------··-·-· 

Silver. Wheat. Cotton. 

1.32 
1.29 
1.27 
1.24 
1.15 
1. 20 
1.15 
1.12 
1.14 
1.13 
1.13 
1.11 
1.01 
1.06 

.99 

.97 

.93 

. 93 
1.04 
.90 
.86 
. 75 

. 

1.47 
L31 
1. 4.3 
1.12 
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Sir William Houldsworth, deriving his information chiefly from 

the United States mint authorities, has recent ly stated in the dis­
cussion at the Manchester Chamber of Commerce thn.t from 1687 to 
1873, the yeal' 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 wa.s a variation of 8.1 in the ratio. 

ACTIOY OF COUNCIL OF INDIA. 

Now, since the demonetization or limited coinage act forced upon 
helpless India by England, through the Indian council, we have an­
other violent fall in silver; another violent fall in prices of all other 
staples, or in other terms, a still further appreciation of gold, and a 
still further variation in the commercial ratio, and a financial panic 
and a period of enforcPd liquidation, as it is mildly termed through­
out the civilized world. What can you call a period of liquidation 
in times of panic but a period of_ giving up and transferring t he 
pro1)erty of debtors to creditors at a ruinous sacrifice to the debtors 

· and an enormous gain to the creditors f 
While on this subject of the recent action of the British India 

council in closing her mints and precipitating such great losses upon 
her subject peoples, how, I wish to ask you, do they excuse t hem­
selves for iU Do you not know that their excuse_was that they 
feared the United States mi~~t do so also and complete the demone­
tization of silver by unconaitionally repea.ling the Sherman law 7 
And now you seek to do that similar act in this country, to strike 
down silver again, and excuse yourselves to your constituency 
by pointing to what the council of India have done. Does not this 
look like conspiracy with England tt Do you not, ge~tlemen of the 
gold standard, fear that you may yet have to meet the scorn and 
ridicule of your constituency i Why, sir, th~ very tramps your 
panic-breeding processes have forced from the paths of happy in­
dustries into the public streets and highways, when they once com­
prebend the legislative sources of their misery and degradation, are 
liable to turn away from you and your flimsy excuses, and thank 
God they are not yet so low as to have purposely brought ruin and 
starvation upon their fellow men. , 

But I hope yet, in the midst of all discouragements, to see this 
country rescued from the intolerable grasp of the great conspiracy. 

Tne songs and salvos of my fellow countrymen redeemed-even 
though sung and sounded above my grave-shall be sweeter to me 
than any division of spoHs that your proposed empire of wealth 
can give. 

BIMETALLISM THE ONLY SAFE BASIS. 

On the necessity of bimetalli.Bm as the only safe ba.sis of main­
taining a proper superstructure of paper currency, I ask leave to 
insert my remarks on this subject before the World's Fair Congress 
of Bankers and Financiers in Chicago last June. 

MR. PRESIDENT, LADIES, AND GENTLEMEN: As representative of the State of 
Wyomin~ in thU! world's congress of bankers and financiers, I can bring to you but 
little of mterest regarding the special features of banking in our State. 

Wyoming is the youn,gest of the States, and has accepted nearly all of its fea­
ture, in banh-i11g from tne older States. 

Regarding its resources, much might be said, as they are pro ~actively very 
great. In iron, soda, -petroleum, and coal our res.ources are ma.rve!lona. 1n pre­
cious metals we are nndway between the more largely developed mines of Colo­
rado and Montana, and no one i daring enough to deny but that the resource!i of 
Wyoming, when extensively prospected and developed, may be found to contain 
the ame mineral wealth that enriches our bordering States. 

But a more interesting and vital question to the people of Wyoming is this: 
If money of intrinsic value qualities is to be the money of ultimate redemption, 

if the specie basis of paper money is to be maintained in the future as in the past 
by the great banking interests of the world, then shall we strengthen or weaken 

~~a~~~:i~~l} wSh~~:nel~~~~~~~a~Jhdt>:~!~~e f~~~~~o~; t~e t~ee{:illfce:_~ 
specie basis of paper money and then expect the people of our State and country 
to have the same confidence in the integrity of our nat.ional finances a.s they could 
if the old standard foundations were maintained 1 

I t is all T"ery 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 intrinsic value foundations of money, how can you 
expect them to maintain confidence in you or the monetary system you advocate 7 

Confidence in any system of financial legislation among a free people must have 
an intelligent basis. The principles of fuiance must be clear and well grounded 
in the convictions of the people, and the people of Wyoming are no exception to 
the rule. 

We know in Wyoming that the appreciation of a dollar, our national monetary 
unit, is the depreciation of eT"ery species of our prod nets 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 appreciate the standand of measure must necessarily depreciate all that is 
measured. 
If you lengthen the yardstick you shorten the number of yards in any piece of 

cloth measured by it. 
Again, to discuss the appreciation and depreciati&n of gold and silver, he is not 

-yet qualified to discuss the question before such an intelligent body as this who 
1g11ores the element of demand and only considers the element of supply. 

To demoralize silver and cut 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 price of silver as a commodity, with its chlefest demand cut off, is a 
reason for cutting off its use, a reason for perpetuating its demonetization, is a 
folly that would not be indulged in any body of .American citizens where self-in­
terest i& subjected to reason and fairness. 

Again, that European countries have discarded the use of silver in part is no 
reason why the American Go,·ernment should do so anymore than that a creditor 
should see'k to bind a debtor to a more extensive form of payment is a reason that 
the debtor should clamor for the same thing. 

The true and,iust relation between creditor and debtor is maintained by keeping 
a uniform volume, an!}, therefore, a uniform value of currency in circulation. 

Whoever seeks to interfere with this is either ~orab.t or intentionally seeking 
to int-erfere with the equities of the contracts of the world, and, therefore, sub-
stituting injustice for justice. . 

How c:m this body, then, favor striking down half the money mej;al of the world, 
which necessitates, to be consist~nt, cutting down also one-half the superstru ture 
of paper money resting 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 calamiW that can befall civilization. 

To accomplish this by slow grada.tiolll!may induce mankind to submit to it with 
less danger of successful resistance, but the aggregate of injustice is the same in 
the end. Bu.t to speak more particularly to Americans and of .America. 

As a national policy, when we find our resources in sHT"er minin~ very great, 
how foolish indeed it mnat seem for na to enter upon a policy of cutting off silver 
as a money metal. 

In ancient days great armies have been collected and wars carried on to obtain 
possession and control of ruines of the precious metals. .And behold here in our 
country a crusade organized for the exact opposite, a crusade to destroy the value 
of our own mines. This crusade would not oe so dangerous to the .A.mencan people 
if it did not interfere with the supply of good legal-tender money, and. therefore, 
depress prices, discourage industries, and destroy the hopes of prosperity among 
the people. 

T.be bankers of our country should be slow to place themselves in opposition to 
the general welfare. 

Every great institution in the world's history that has allowed its selfinterests 
to carry it forward in direct antagonism with the prosperity and wellbemg of 
society, has ultimately been overthrown, and it is one of the necessities of man-
kind's exist~ce that it should be so. -

The people must live, and jn tice 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, tha.t you do not too far press 
the fight against either of the old st-andard and reliable money metals of the world. 

There is an awakening of the people throughout the civilized world to the neC68· 
sities of a broader basis and fuller volume of legal tender mone:v with which man­
kind can carry forward the work and obligations of this enlighfened age, and fee(l 
and cJothe itself with both the material and spiritual comforts requisite to its 
highest existence. Let us not plant ourselves in the way of the world's progress. 
Let us, on the other hand, show ourselves, too, in the great ma.rch of ciTilization, 
worthy of both confidence and honor for the bold stand we take for absolute equity 
betwet>n the world's workers and the world's mo11ey 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 by agreement betw~en the two sides. 

The SPEAKER pro tempm·e (Mr. BROOKSHIRE in the chair). 
The gentleman from New York asks unanimous 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 
respect for the opinions of some distinguished Republican Leaders 
in the House and in the S en ate, I coincide with my friend from 
Iowa [Gen. HEPBURN] who so eloquently addressed the House 
on yesterday, in the belief that the safest position for Repub­
licans to occupy, in this emergency, is to stand on the Republican 
platform; and I wish to place on record, as briefly as I 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 p ending bill, 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. In ot her words, the imperial Democracy has com­
manded us t-0 "eat what is set before us , a sking no questions for 
conscience' sake "-not for its conscience' sake, however, for it 
has already crucifie d its conscience on its own platform, and is 
now holding power UJilder false pretenses. [Applause on theRe­
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, p asses 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 athched to gold. It 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 use-as 
money in the future? What reliance can be placed in promises 
now m ade by a party whose leaders regard the declar cttions of 
the platform on which they were elected as glittering "catch­
words of politics?" And this is the remedial legislation in­
sisted upon by the unconditiom .l-repeal advocates, in the interest 
of a restoration of confidance and a return to better times. 

WHh my friend from Louisiana[Mr. BO.ATNER] and my friend 
from Iowa [Gen. HEPBURN], I do not believe that all our ills are 
trace:1ble to the operation of the Sherman law, for we know that 
under it, for two years prior to November last, the country -pros­
pered as it had never prospered before. Commerce and manu· 
factures marched hand in h and 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 pieture and that another 
question has played some part in bringing about the crisis which 
is upon us, I desire to read some Democratic authorities. The 
fin;t is an admission from the New York Sun, and reads as fol­
~~= . 

Last year, in a season of general prosperity such as never blessed a nation 
living in the light of c1v1lization, the prevailing industrial system was con­
demned with an almost re : olutionary show of disapproval. All visible 
facts argued for a p opular verdict directly opposite to that deliberately re­
corded by the immense majority. 

The next is from the New York World, and is as follows: 
UntU the financial question is settled, and in the present condition of bus­

iness, there must be no tariff agitation. It is vital!y important that no new 
issue should 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 ta.ritt 
cha.nges may have had its influence in inducing caution among manufactur­
ers. Expectation of such legislation, whether slight or radical, must in a 
meastue 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 perm~ent 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. 

Notwithst:mding there is every reason existing for the expan­
sion instead of the contraction of the currency-for we know 
that as the business and population 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 property 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 paralyzing 
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, declared 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 circulation. 

Arguing 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-
~rf~ft~~g~;; =~e c~~~~~C:~~~e~ne of ~em as money, and reducing it 

He who was nearest the heart of the American people has 
spoken on this subject. 

The weighty words of James G. Blaine are as pertinent to-day 
as they were the day they 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 the struggle now going on in this country, and in other countries, 
for a single gold standard, would, it 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 havea.1·uinous efrect on all forms of property except 
those investments which yield a fixed retm·n in money. These would be enor­
mously enhanced 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-
- It is impossible to strike silver out of existence as money without results 

which-
would-
prove ~istressing to millions, and utterly disastrous to tens of thousands. 

Mr. Speaker, I believe the double standard of gold and silver 
ought to be m :1int1ined, because the striking down of silver, as 
Mr. Blaine h as argued, would enormously enhance the value of 
gold and destroy a world of wealth in our own country. Gold 
is already enhanced beyond the r each of business and labor-the 
bulk of it is hid a way in vaults-it is the natural inclination of 
those who have it to ho J.ed it; beside ' , its volume is not great 
enough to make it the sola basis of our circulation; th3re is not 
a sufficient amount of it in existence, if it were all coined into 
money, to meet the demlOtnds of the commercial world. Above 
all other paople I think the Americ::tn p8ople can least afford to 
join in the effort to rob silverof itsequalitywithgoldasamoney 

metal-for America produces at least one-third of the world's 
supply of silver. 

If we have millions of bushels of wheat and millions of pounds 
?f cotton, let.u~ thank God for the rich fields that produced them; 
ii we have m1lhons of bushels of corn and millions of bushels of 
o~ts and· rye and b::trley, let us rejoice that we live in aland that 
y1~lds such_ 3:bundant har-yests; if we have gold mines-let us 
com the shmmg metal to mcrease our national prosperity and 
happiness-and if streams of silver flow from inexhaustible foun­
tains in the mountains of America, let us coin it, too and be thank­
ful that we can supply the world with the silv~r half of the 
double standard. [Applause.] 

Why should we ena.ct 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 clo e 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 Engl~nd and Germany? 
Gentle~en of the House of Representatives, we should ap­

proach th1s grave question with reverential care, since it in­
volvesthat which should be most sacred to every public servant­
the welfare of the American people. 
~ir , this Republ~c is a gr~nd mosaic work of empires, the last 

tn~mpJ: of the gem us and w~sdom or the ages. Every State of this 
Umon, 1_tself a superb ~osaiC, was joined to every other State on 
the strrught, smooth hnes of one common and harmonious des­
tiny. Every block inlaid in this glorious picture is the embodi­
ment of some American interest. If you destroy one you disturb 
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 Congresses for protective laws which have made New Eng­
land rich. With my distinguished friend from Maine [Mr. REED j, 
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 greatest industry and the impoverish­
ment of their people. [Applauee.] 

I believe that the proteqtion 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. How much time have I, Mr. 
Speaker? 

The SPEAKER p1·o tempore. The gentleman has twenty min­
utes. 

Mr. CANNON of Illinois. Mr. Speaker, in twenty minutes' 
time I can hope to do little 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 
panic. The President convened the Congress, and, as in auty 
bound, sent to us his message, 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 purch9.se clause of that act. H the President has diagnosed 
the disease properly and advised the proper r emedy, then, with­
out respect to that side of the House or this side of the House, 
p :1triotism dem~tnds that we should apply that remedy. But ii 
he is not correct in his diagnosis and we apply the remedy, not 
understanding the real cause of the disease, we shall but aggrar 
vate it. The President has performed his duty· we are now to 
perform ours. I do not agree-and I say it with respect and 
modestly-! do not agree with the President in his diagnosis of 
the disease. 

I do not believe that the purchase of silver under the Sherman 
actor its coinage under the Bland act is respon ible for the pres-
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ent depression throughout this country; and, not so believing, I 
am not ready to help in giving the medicine which the Presi­
dent r~commends. I may be mistaken. If 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 t.o 
her; and she said" Pay"; and we did pay. And here is proof, 
strong as that of Holy Writ, that I am correct in this statement, 
because while eighty odd millions of gold journeyed to the other 
side to pay ,our debts, s1de by side with it went $17,000,000 of 
silver for the same purpose. 

Now, did the gold drive the silver out or did the silver drive 
the gold out, or did they both go to pay the b:Llance that was 
against usr I need only to ask the question; the answer is ob­
vious. 

Again, within the last month nearly $30,000,000 of gold has re­
turned to the United States from abroad. What brought it back? 
It came in payment for our exports,largely wheat and provisions. 

It is s1id that good money hideJ because of the cheap Treasury 
note issued under the Sherman act. I deny it. You can not find 
with a search warrant amongst capitalists or laborers anywhera 
.i.n 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 I so speak. Why? Because under the law, the 
United St:1tes 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 people 
are satisfied of the honesty ofthe United States; and, second, they 
are satisfied of its ability in the premises. 

Think a minute. We have a p3.nic the like of which I have 
no recollection of (andlamon thewrong 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
f.mt S :Lvlor when he commanded that all children under two 
ye!l rs of a.ge 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 Tre1sury 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 s::~le 
of one dollar of bonds with which to obtain gold to maintain the 
parity of our money, although there was full power in the prem­
Ises, with an unfriendly administration, in the height of panic­
all thismoney-$1,600,000,000,nickel,copper, silver, paper, gold­
is all good; and from one oce3.n 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 
claus'=' 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. [Vwghter.] 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 since 1885, when Grover Cleveland was first 
elected, $300,000,003 of money as good as gold and redemable in 
gold and circulating side by side with it. 

But, asks some body, are you in favor of ''cheap money?" No; 
God knows I am not in favor of cheap money. The little record 
I have m s.de 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 m oney. I frequently wish I had more of it myseli. 
Abuse of that kind is no argument. I am here in view of all the 

·interests of all the people, to "cry aloud and spare not" in favor 
of good money. 

Why, think of it. The total deposits in the banks, according 
to the last official report, were over $4,600,000,000; in the saving 
banks alone the deposits were over $1,700,000,000, with nearly 
five million depositors, representing nearly twenty-five million 
beneficia.ries, counting each depositor as representing a family. 
Think of it! The life insurance co~panies (stock and mutual) 

are under obligation to pay their policy-holders this day over . 
$3,000,000,000. 

Those policy-holders represent 1,000,0')0 f< milies, scat+e~·ed 
throughout the length and breadth 01 the coun t--y . The t.s:;~ss­
ment life-insurance companies are boun<;l under their agr:=err::,ents 
to pay their policy-holders ne::~.rly tii5,0uO,OOO,O:JO to 5,0JO,O-:O·of 
people. These men are to be p :.tid in good money; ~ - nd in tl.Je ? g­
gregate the credits and property of the common people of the 
United St::ttes by the side of the credit and the p coperty of the 
capitalists are as the motm t::tin to the molehill. If there is c.ny­
body in God's world who is interested in stable snd sound money 
it is the people who live through the swe:.tt of theie face. Tb.e . 
people who are in the mine, on the r ~ ilway, on f:-trm, and in fac­
tory produce annuaUy in the United St:ttes products t ') 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 peopln who 
want gold and gold alone for currency; that me·ms contract' on 
a-nd wrongs the debtor. Nor am I here to obey the comm~nd of 
the extreme people who want silver and silver alone for cur­
rency, and only tiO cents' worth in a. dollar; th::t-t would wrong 
the creditor. One 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. My 
p1.-rty, in a national platform, pledges me to both metals. Good 
politics pledge me to both metals. I believe it is entirely prac­
ticable to have them. 

What would I do in the meantime? I would let the pur.:!h9.se 
clause of the Sherman act shnd until the other side of the House 
can meet this side of the House C'llmly and cooly· not under the 
influence of panic or excitement or p~ejudice; 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 judg-ment this can 
be done by allowing any and all owners of silver bullion to de­
posit the same in the United Shtes 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 c0in, 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 younotoffertheamend­
ment, s :tys 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 HouEe , 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.] '£hat is the reason. I am powerless. 
Thf.l 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. 

I 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 
DP-mocratic pa-rty to come together and 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, m e: de by the Democratic side of the House, cutting otr 
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; wekweover65,000,-
000 of people; the population is increasing at the rate of 2,000,000 
every year; we now have power to sell bonds to m 3.int3..in all the 
money at a parity. 

Without the sale of one dollar of bonds, I am sa.tisfied that dur­
ing theAdministrationof Grover Cleveland under existing law 
we can go on and ha,ve an incre::tse in the currency of nea-rly 
$40,000,000 a ye:tr, 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 Republica.n side.] In 
any event I will not help change existing law unless you put 
something better in its place. 

Gentlemen say there is a congestion of the currency. Yes; 
but the great troubleisacongestionof credits. Nine-tenths and 
over of the business of this couutry is done on credit. That 
credit being destroyed, that much more work is thrown on the 
currency. Of course, then the cur rency 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 purch <:~.sing 
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clause of that law which puts it in circulation and substitute 
nothing in its stead. Mr. Speaker, for one, my jude-ment from 
every standpoint is against it, and I will vote against it. [Ap­
plause.] 

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 do1lar. And I will tell y ou 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 
r atio 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 
gold out of the country, and we would have silver in cheap dol­
lars alone for money. In the fullness oftime I 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. In the meantime 
it is our duty to utilize silver at its commercial value for cur­
rency. Silver always has been, is now, and in rqy opinion always 
will be, one of the money metals. [Applause.] 

"Ah! but," says somebody, "we want to repeal this act to 
strengthen our credit." Strengthen it where? I ask; in Europe 
or at home? Mr. Speaker, the Government·s credit does not need 
strengthening at home. You can not find any citizen of the 
United Stat-es who does not believe that the credit of the United 
S tates is nowfirstclass; inEuropethecreditof the United States 
is first class. I putittoyou, Mr. Speaker,andgentlemen 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 credit is as good abroad as theircreditis at home. 

Ohl 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 tho e laws by both 
DemocratandBepu blican administrations, tells every body every­
where that all the money Uncle Sam has in his bands, 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, "I am as 
good as you are." [Applause.] 

[Here the hammer fell.] 
Mr. WALKER was recognized and yielded five minutes to Mr. 

CANNON of Illinois. 
Mr. CANNON or Illinois. Myfriendisalwaysverykind tome. 
I do not know that I c '1n enlighten the House in five minutes 

muoh further 'in addition to what I have already said. There 
are many things to strengthen my position in my own mind, that, 
given time and opportunity, itseemed tomeimighthaveurged. 
But to conclude in that five minutes the matter of which I was 
talking when the h ammer fell. They say, repeal the Sherman 
law in order that you may strengthen our credit abroaa. 

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 place." 
Will you? Is there a man on that side of the House who can 
say that any proposition touching the utiliz3;tion of silver as 
money can be written upon the st~tute book w1th the approval 
of your President, Grover Cleveland? I pause for an answer; if 
anybody is authorized to speakfor 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 pledges such 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 2u to 1 of gold on the one hand, or the revival 
of the wild-cat currency that cursed this country up to 18GO 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 upon 
the statute book, and that has 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 place upon the 
statute books in lieu thereof a t:u~iff that will yield revenue only, 
but no protection 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 curr-ency-that is the feast to which we are in­
vited by our Democratic friends. For one I will _go hungry 
before I dine at su11h a table! for that matter I would go hungry 
if I dined at such a table. [Applause on Republican siae.] 

[Here the hammer fell.] 

Mr. WALKER. Mr. Speaker, my .friend from Illinois [Mr. 
CANNON] has just asked, to wh:tt feast are we as Republicans 
invited? Let me say to him that we have been compl ining· for 
many years, and are now complaining, that the fe ::t.st t he Demo­
cratic party providet; 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
t ainly have done so in their proposition to repeal the purchas­
ing clause of the silver act of July 14, 1890. 

The great complaint 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 tlexible. We h ave now $1100,000,-
000 of currency 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 a day! 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. 

Werealawpassed to-morrow thatforbadetheuse 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 t o 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 paper money instead of one hillion, 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 elastic. 

Why are we short? Because all the currency in circulation, 
be it more or less, will be used in the normal trade of everyday 
life. No man now gives a check for $1,000 who has a thousand 
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 ~·emedy is to 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 York [Mr. BACON], 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 m akes us short of currency? Is it tha.tthe banks lock 
it up? 

We are told on this floor, out of the same mouths that tell us 
that the banks lock up currency tD injure the people, that the 
banks are paying anywhere from 1 to ·3 per cent premium 
for the use of cur..rency. Who then is locking it up? It is the 
man who is thrown out of employment by this financial crisis, 
who, drawing his wages, locks the money up in his pocket. And 
when you count these cas;es by the hundreds of thousands, you 
account for the disappearance of the currency. 

The pocket becomes .his place of deposit instead of the bank. 
The moment these men h .ave employment this currency will 
again .flow into the channels of trade.. I have no especial objec­
tion to the bill of my friend from Ohio [Mr. JOHNSON], 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 interest on the currency taken, 
but it is an expedient that never would be availed of to any 
great extent, and I do not think it would he particularly a val­
uable addition to our banking statutes. But one additional 
patch to our present patch bl nking system will do no particu­
lar hurt if ·not positively injurious. 

THE DUTY OF THE HOUR. 

Mr. Speaker, we are called together to legislate in the midst 
of what threatens to be one of the most serious seasons of liqui­
dation the country has ever seen. I -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 ma.n 
can fail to see it and bend his utmost effort to the task of reliev­
ing the country from its trouble. 

'.rhat the purchase clauEe of the silver law of July 14, 1890, is 
a menace to the best economic conditions of our people and 
ought to be at once r epealed is practically unanimously agreed 
to by all. Noneseeits uneconomic provisionsoraremoreearnest 
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, i~~as 

not in itself wise financial legislation . . It was pure . .:pohtlC~. 
Not party politics, but wise statesmanship. In the then ~ndi­
tion of :financial opinion in th~ countr:y it was one of _the Wls.est 
pieces of statesmanship ever accomplished to stay Impending 
calamity. . . al t 

The situation that confronted us was thatof one politic par Y 
voting nearly unanimously for the free and unlimited coinage of 
silver with a few of the other party. Not an additional one 
could 

1
then be saved to honest money in the Democratic pa:ty, 

and a majority of the constituents of scores of the Repubhcan 
Congressman, who had been voting against free coin9ge, w~re 
determined to force their representatives to vote for free com­
age against th6ir personal convictions, as too many others h ad 
done . They must h a ve some safe del_ivery from th.e free-silver 
majority in their districts, or free:comage Republicans orfree­
coinage Democra ts would take their places. Had two <?r three 
scor~ more of such Congressmen gone hom~ from ·~he Filcy-first 
Congress to defend their votes for free comage, mstead of de­
fending their votes for the silver act of July 14, 1890, and to con­
demn the free coinage of silver, the next Congress was about as 
sure to pass a free coinage of s~lver bill over a veto, by a two-
thirds vote in both Houses, as 1t was to assem~l-e. . 

The sensible financial men in the country did not then beli~ve 
free coinage of silver was immin~nt. ~o begging or pl~admg 
could induce a single banker or economist to renilc::rthe shght~st 
assistance to the friends of sound money on the ComageCommit­
tee in the first session or the Fifty-first Congress1 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 necessary. That, ~d more, we s~ely 
got in the so-called Sherman bilL That bill gave the 'Silver 
miner all the advant!l.ges he could possibly get from the fr~e and 
unlimited coipage of silv~r, and .all ?the;r·s. all they ~o~d Justly 
get from free coinage, while fully m am t ammg the ex.Istmg. me~s­
ure of value . It was our deliverance through a truce, w1th 1ts 
advantages a'lmost wholly with the sound mon~y ~e, and fat31 
to the free coinage of silver. Never was any l-egislative -act more 
fully justified by the r esults. 

It was framed and passed to repeal the far worse Bland-Alli­
son act of 187 8, and to break up and defe~t the fre~-coinage for~es 
of 1890· to be itself destl·oyed, after haVIng done 1.tswork, which 
is alre~dy accomplished. It now 'Stands as the last fortress.of 
error in which are massed aU the forces -of unsound 'finanCial 
theories . When its w-alls are level~ to the gro-und the enemies 
of sound money, who were 'Skillful~y allur~d within its walls ~n 
1890, will be dispersed, never agam to Wln another strategic 
position. 

CLAIMS OF FREE COINAGE ADVOCATES NOT BASED ON FACTS. 

Never did any party fight its battles on such anarray.ofstate­
ments fm· truth that were utterly without foundati{)n in 1act. 
Never did any party so completely rely upon figments of .. the 
mind. Never did the devotees of any cR-use know so manythmgs 
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 true or not, or seem to care to 
prove any oi them by sober facts. 

The demand for the free coinage of silver is a re hellion against 
human progress. Progress _is possib~e.f~om savage to bar~arous 
conditions or from barbarism to Civilized man, exceptmg as 
man com~ands more in kind, quantity,-and quallty of commod­
ities for each day's labor, and this is impossible unlBss nominal 
wag-es rise or prices of products :fall, or both.. 

For centuries man remained stationary. No progress was made 
in m aterial things, and therefore no progress was possible in 
intellectual or moral things. It is as impossible for nations to 
m ake intellectual and moral progress, excepting through mate­
rial progress, as it is for a man to get broader -views from a 
greater heig-ht while ch~ned -on ~e plains balow. . 

Again one of the prrme conditiOns .of progress 1s the cer­
tainty t~ man of his having personal possession of and a personal 
advantage .for the things he produces. And the greater personal 
advant:-tge a man can get from exchanging the things he pro­
duces, as well as the more things h~ can produce, acts and reacts 
to send him forward to h appier 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 'J was 
begun and haS gained such a mom en tum. Man has advanced in 
social well-being since 1860 as 168 of 1891 is to .the 100 -of 1860, as 
shown by his average wages. Mature .ma.nhood, .and more es­
pecially the young, just entering on life's work, have in that 
proporti-on .a brighter future bef.ore them tha.n their fathers had. 
T h e struggle lor free ooinage of silver is a struggle to put m an 

back from a condition represented by the 168 of 1891 to the -con­
ditiOns r~pre,-ented by thB lUU of 186U. 

We have the highest authority for believing that" he that 
oppresseth the poor to increase riches, and he that giveth to 
the rich shall surely come to want;" and the free coinage of 
silver will do both. 

THE QUESTION .NOT ONE OF -COINING Sll..Vlnt. 

This question is not<>ne of simplycoining silv-er, or of coining 
gold. Never have so many silver dollars been actually coined 
in this country, relatively -or in number, as in the last fifteen 
years. It is purelyaquestionof continuingour present measure 
cl~~ -

For f<>rty 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 vepealing the purchase 
clause of the silver law of July 14, 1890. 

It is purely and only a question as to what ·shall be the -
"money of account,:' a nd what shall be the metal in which banks 
shall pay to each other the balances due; and whether we will 
continue to exchange commodit ies,_ at the international world's 
measure of value, or whether we will d escend to the monetary 
condition of Mexico, India, and China. Not a member of either 
House of Congress c:tn 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 coina,ge mes.ns. Every member 
who favors the repeal of the silvel"-purchase clause of the law .of 
July 14, 1890, favors the use of silver as "full legal-tender 
money " to the l as.t ,dolla1' that can be ecoJJomically used. 

The silver coinage men wholly mistake the n :tture and work 
of m oney. None but misers ever bon·ow 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 st3.nds in precisely the same relation to trade ana com­
merce that the regulator to an engine does to the steam that 
moves it. A desire for and the exchange of products, not money, 
is what moves the world. Importing or exporting gold is never 
done except as a-corrective to bring trade backtoitsnormal and 
safe condition. 

It has no more relation to, -and affects trade no more than, the 
increased radius of the b alls o:f the regulator on the engine has 
t<> the work accomplished in the fac-tory by the means of the 
steam. Coin, excepting that carried in the pockets of the peo­
ple and doing only the work of currency, and doing it no better 
or safer than paper money, is purely a regulator. First, -prod­
ucts are shipped~ secondly, stocks; third, bonds ; and lastly and 
infinitesimally, like medieine to man to correct disease, :gold, 
and only in abnqrmal -conditions. No nati.on. can long ship or 
receive anything but .comumable products. 

'Sll..'Vlm W.A.S LNOT SECRETLY DEMONITIZED IN ~873. 

The most universa1 and blood-curdling statement made and 
reason given for the demand for thB free ooinage of silver is, 
that in 1873 sil~-er was demonetized sectet'l;y and fraudulently. 
Not only is this without the shad.ow of foundation in fact, but 
the v-ery opposite is true, as has been shown a thousand times. 
Never has there been more pains t aken to make the country 
thoroughly familiar with an act than in the rearranging .and 
codifying thB coinage laws, which were completed in187.3 and 
passed unanimously. It was then thoroughly understood that 
gold and gold only was to continue to be our measure of value 
metal, as it surely has been sinoo 1S34. Silver dollars were then 
at ~.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. J' OHN P. JONES of Nevada, m-ade in the Sen­
ate Aprill, 1874. Senatm· JoNEs was-then, as -now, as much in­
terested in silver .as any man in 'the United. States. 

The Clerk read .a-s f.ollows: 
Does this Congress mea.n now to leave entirely--out of view and discard tor­

e-ver a standard of value!' Did any country evl:lr accumulate w-ealth, achieve 
grea.tness,or attain a h.i.g'h civilization Without such a standar.d? And what 
but gold can be that standard? Wbat other thing on earth possesses the 
requisite qualities? Gold is the arti culation of commerce. It is the most 
potent agent of civilization, It is gold t.hathas lifted t.he nations from bar­
barism. So exact .a measure is itof-hu.manetfort thatwhenitis exclusi-v&ly 
used as a. money it teaches the very habit of honesty . It neither deals in 
nor tolerates false pretenses. It can n-ot lie. It k-eeps its _promises to rioh 
and poor alike. 

Mr. WALKER. I will read .an extract from a speech of Ho:c.. 
WILLIAMM. STEWART, of Nevada, made in the Senate Febru­
ary 11, 1874. Sena,tor STEWART was then, and is n.ow, aS much 
interested in silver as any man in this country. 

I want the standard gold, and no paper money not redeemable in gold; no 
paper money the value of which is not a.scerta.in.ed; no paper money that will 
organize a. gold board to speculate in it. 

Also, -on. February 20, 1874, he s:lld; 
By"tbis pr ocess w:e shall come to a specie basis, and when the la.bOrlngman 

.receives .a dollar at will have ~he-purchasing power of .a. dolla.r, and he will 

·. 
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not be called upon to do what is impossible for him or the producing classes 
to do figure upon the exchanges, figure upon the fluctuations, figure upon 
the g:unb!ing in New York; but he will know what his money is worth. 
Everybody knows what a tlollar in gold i 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 coin~tge 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 
passed 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 either body, having passed unanimously, and not only 
passed un~nimously, but received unanimous assent. It was ex­
plained time and again, not on the day of its passage precisely, 
because it was as thoroughly understood at that 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. In 1873 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 influen~ed to the smallest degree 
by law or by coinage. 

ERNEST SEYD A BI-METALLIST. 

Another reason given for free coinage is, that one Ernest Seyd 
was brought over from 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 mOJley, and one of the 
most persistent workers against the action of Germany, F~ance, 
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 s~yd. 

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. He was a bimetallist, and the 
most zealous champion for and the best friend of silver that En~land has 
produced in this century. Long before 1873 and until his death, m 1881, he 
earnestly preached to the European nations the necessity and the advantage 
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 : 

"I can not, however, now :r.assto our discussion withouthavingmentioned 
another occurrence of a similar nature. I speak ot the death of Mr. Ernest 
Seyd, the monetary writet; whose works are well known to you, and which 
took place at Paris since the convening of our conference. It was the pro­
fauna inter~st which he took in the conference which brought him here, and 

. which, I believe, hastened his death. How intense that interest was may be 
well understood when we remember that but a very few years have passed 
since the day when there was no serious opposition to the general adoption 
of the gold standard, except on the part oi Prof. Wolowski, at Paris. and of 
Ernest Seyd, at London." [See letter of Ernest Seyd, Senate, CongresPional 
Record, Aug. 22, 1893. 

WALL STREET C.AN 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 i.s 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 t alks such nonsense does 
not compliment his own intelligence or those he addresses. Pe­
riods of liquidation, attended with more or less of fear, and disor­
ganized business are inevitable in highly civilized countries, and 
are dre :::.ded 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 m ::.tkes money scarce and c::tuses panics to enable it to rob 
the Western and Southern farmer. What a compliment to the 
great Americ:m nation that there are men in Congress to repeat 
such utter nonsense, and constituents to believe a thing that 
would seem incredible to the dulle t mind! It is patent to every 
man who will give a moment's serious thought to it that the men 
of Wall street are more interested in having money ple_nty and 

payments sure and prompt than any other· men on the face of t.be 
ear~h. Their de~truction is in money stringencies and in p ~ nics. 
To Illustrate their extent, and how Wall street suffers by p .nics 
I present a table showing the prices of only thirty-three of th~ 
leading securities -on the 7th of November last and on the 1st 
day of the current month, with a computation of the shrinkage 
of values in that period: 

Prices. 
: :~-~ ~ __:,c.~ Shares. Nov. 7, ~~3.1, 

Shrinkage. 
1892. 

Atchison------ __ : __________ ·-- 1,020,000 ~f 13i $2G. 775, 000 
Bos. and Alb ______ ------------ 250,000 195 4, 175, 000 
Bos. and Maine--------------- 187,384 175 133 7, 870,068 Ches. and Ohio ________________ 601,842 1~ 13! 5, 717, 499 C., B. and Q _____ ______________ 764,070 72 24, 138,713 
C., M. a.nd St.P ____ . ---------- 400,272 81 ~t 14,383, 512 Chi. a.nd Northern ____________ 390,542 116 9, \.58, 846 C,R.I. and Pa _______________ _ 46!,560 83! 55 12, 1!66, 985 
C., C., C. and St. L ------------ 280,000 

~ :n 9,520, 000 
Den. and Rio. G -------------- 380,000 2, (';60,000 Illinoi:> CentraL ____ ______ ____ 500,000 10 '7, 062, 500 Lake Shore _____ ____ ------ ____ 494, ti65 134 1081 12,490,291 Louis. and Nash ______________ 528,000 70 52f 9, 353,142 
Mich. CentraL------ ____ ------ 187,382 110 75 6,5fl8,370 
Missouri Pacific ______ -------- 474,365 61i ~~ 20,397, 695 
~· .Y. CentraL __________ -----· 1,000, 000 111 13, 250,000 rie ______________ ·- ____ ____ ___ 774,275 27! lot 13, 065,890 
N.Y. andN. E --~·----------- 198,090 45 18 5, 347,430 
Northern Pacific ____ ----- ____ 490,000 lSi 7 5, i'i12,500 

8!-~i'o0~0~.Y L"iiie:::::: ::::::::: 137,676 178 172! 826,066 
262, 448 23 ~n 4,633, 556 

~~t~~-====================== 
798,500 

1~ 36, 23 1,937 
360,000 135 2"2 500, ()()() Union Pacific _________________ 608,685 

~f 1~ 13. 619,226 Wisconsin CentraL _______ , __ 120,000 12, 000,000 
General Electric _____________ 300,612 115! 40! !!2, 550, 400 Ch. Junction __________________ 65,000 108 54 3, 510,000 
Bell ----------------------- ____ 175.000 207; 173 6, 031,500 
Sugar------------------------- 350; 000 111! 65! 16,000,000 Sugar Preferred _____________ 350,000 103i 70 11,681,250 Calumet and Hecla ___________ 100, 000 283 245 3, 800, 000 Western Union _______________ 948,198 98 731 23,314, 314 Southern Pacific _____________ 651,353 36t 17 12,1':38,876 

Total, 33 stocks _____ ----·- .................................. ---------- ---------- 400, -too, 616 

Here we have in only thirty-three Wall street properties, 
out of many hundreds, a shrinkage, on the basis of m arke t quo­
tations, of more than$-100,000,000 to persons included in the term 
'4Wall 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 
more millions that it will surely lose before the present crisis 
ends? 

Who does not remember the liq uidatiorr attending the long 
agony of redemption of 1873 to 1878. Scarcely a man in Wall 
street survived the shock. 'l'hese disturbances in financial cir­
cles trouble the farmer less than any other citizen. He reposes 
under his own vine and fig tree on the mountain side and in the 
valleys, watching the pomp of gaudy wealth and the show and 
vanity of the thous::tnds paesing by him to the mountain t<>p. 
Healsosees its return, dusty, worn, sick, poor, and in rags, curs­
ing the day it was born, bequeathing nothing to the children in 
its tr.ain, 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 ch3.I'­
acter with the others, and is that there is no "p1r of exchange" 
between countries; that there is no "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 
make silver bullion the me:tsure 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 act on 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 face 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 h1s any coin of any 
nation been regarded. Everywhere it has oeen the single grain 
of gold. For eighty yegrs the "money of account" in exchange 
has been the aggregate of ll3 grains of pure gold, called a 
"pound," to insure the full weight of113 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, excepting as 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 coinage laws as the weakest po­
tenhte in the South Sea Islands. Take the four richest, most 
prosperous, and powerful nations to illustrate this st1.tement: 
·-The five-dollar gold coin of the United States contains 116.-

09985 grains of gold; the sovereign of England conhins 113.0016 
grains of gold; the 20-mark piece of Germany contains 110.6268 
grains of gold; the 25-franc piece of France contains 112.006 
grains of go1d. 

Not on~ of these pieces passes in its own country or anywhere 
else in buying commodities for the slightest percentage over its 
bullion value, and never has since the world began. Take a 
French 25-franc piece or an English sovereign or an American 
five-dollar gold piece into any shop in Brussels, or the smallest 
hamle1dn 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 $5, and the 
difference in gold bullion value between either and the $5 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 aaid 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 1that prescribing by law 
that existing customs and habits shall be legal will cause men 
to change their desire or doings-desireswhichare embedded in 
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 
gold, it would not increase the world's demand for gold coin or 
increase or diminish the. prices of a single commodity in any 
country by the smallest fraction. . 

Neither 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 
gold hoards that resumption of specie payments had in this coun­
try, when hundreds of millions of gold coin that had been held 
as merchandise for years went immediately upon resumption 
in to 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 
gold coinage of the world was to the methods of commerce of 
1860. . 

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 fiatrmoney 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 universgj custom of a hundred years and reaching back to 
the beginning of time-customs that are imbedded in the natural 
laws of the universe. 

1. Every intern:ttional exchang·e of a hundred years has been 
made in gold. 

2. In not a single case in that time has the coin of any coun­
try been regarded. The gold coinage of every country has been 
valued and figured by the 113 grc1ins in the English pound, and 
accepted in payment in exact proportion to the grains of pure gold 
in each. Silver coins have been accepted in payment by the value 
of the grains of pure silver in each at its gold bullion price in 
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London. Coin carried in the pockets is never counted; only vis­
ible coin is available for commerce. 

As to quantity of gold: Fr<1nce 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 St::ttes has of visible gold $337,-
000,000. . 

Only foreign commerce tests the "measure of value coin" 
strength of the financial system of any country. England's for­
eign trade is $25 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 thewhole power of the UnitedStatesGov­
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 havemorethan 
double the coined dollars we can possibly economically use, and 
the free coinage of silver men are frantically calling for more. 
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 E~ERIMENT 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 othercountrythathas 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 silverwas 
at only 10 per cent d,i~count, while now it is at 28 to 1 of gold, a. 
discount 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 43per cent difference, but at only 3.22 per cent, 
and every gold dollar disapp-eared for the whole forty yea.rs. 
Again we tried it by overvaluing g·old, not 43 per cent, but only 
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 ye~trs . 

To-day every dollar's worth of goods imported- into a silver­
standard country from Europe costs the people of the silver 
country 75 percent more than they cost citizens 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 iind 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 
internal and international trade abrogates itself at your com-
mand. -

PRODUCTS NOT A SAFE "MEASURE OF VALUE." 

But the free-coinage advocate comes back again with the st1te­
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.mse products will command nearly the same 
number of grains o£ silver they would thirty years ago, when the 
market price of silver was 15t 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 
holder of a life-insurance policy, and every creditor of every nam~ 
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 
28 to 1 of gold. This is exactly what free coinage of silver means 
if there is the slightest hint of the future in the p :1st. 

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, etc., largely for widows and 
orphans or by old people to support their declining years. These 
silver-standard men propos3 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 e ay 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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pressing the poor to increase richer? and giving to the rich,': then 
language 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 payment of 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 of silver, as p ay­
ments are agreed to be m ade in this country in a specified num­
ber of grains of gold or its equivalent. This would no mora 
surely disorganize the whole economic condition in Mexico or 
India than the free coinage of silver h ere at 16 to 1 would bring 
chaos into every business interest in this country. 

But this cla.im for silver and products not only does violence 
to e very equity ol the situation, but, like all their other asser­
tions , is contrary to the fact. 

Products are not the true or ss.fe measure of value. Products 
were only suggested by any economist as such because, for cen­
turies there w.-ts no improvement in methods oi utilizing hu­
man 1 bor, either in the shop or in agriculture, and products 
were the economic expression and equal of economic m an, as ex­
pressed in a day's work. Now, it is clearly seen that a day's 
work of the average worker is the true measure of value. Man 
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 economics, for true economics are but 
the records of natural law. 

GOLD AND SILVER AS M..EASURE OF "VALUE METALT. o 

All economists agree that 1860 is the dividing line of the 
century. In 1 60 the srune average day1s 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 mechanical ap 
plh nces, has so cheapened gold that where an average day's 
labor cominanded 23.2'2 grains 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 ~ommand 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 depreciated40.69percent, measured 
by the labor of man. A day's work in"1860 commanding 359.91 
grains of sil-..er, 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 cent1 measured by the labor of 
man. If gold has not depreciated, then silver ha:s not depreci­
ated. Admitting the one, candor compels you to admit 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 h as constantly fluctuated and averaged to fall in the 
same time 2 per cent, all of 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 h as been 82 per cent higherthanitis to-day. Suchadecli~te 
takes 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~ silver dollar in trade from 
1834 to 1878. Dw·ing that whole forty years we had simply con­
tinued on in the even tenor of our way. 

The incre3.Sed income, from the labor of the farmer, when 
figured in gold, as shown by the income he derives from a day's 
work on tbe farm, shows very nearly the same proportional in­
crease, in income, to the farmer, as to the wage-worker. Prices 
in a year of p nic , 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 leading farm products t aken together, wheat, corn, oats, 
cotton, barley, hemp, rye, tobacco, and meats, selling at the 
farm, that sold for 100, in 1860, sold for 98.4 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, t:tking all these farm products together, a 
da.y·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 1891 one-hall, or 50; wear and tear of machinery, 
5; total, 55 . Price, 98.4. Gain over 186Q is 43.4. Cost, 55. 
Shows a gain in ineome to the farm~r 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 
niade in b~acksmi~h's shops, and are now made by ingeniously 
constructed machrnes. It would cost to make the 2-inch square 
nut $10 per 100 pounds; made by m achinery they sell for $2.90. 
One-inchsquarenutsmade by hand would cost$.20 per100pounds; 
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. It is as irrational to at­
tempt to prove that silver h as 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, r ather 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 products. 

Do the ad vacates of free coinage claim. that the act of 1873 
caused the price of the farmer's plow to go down from $6.50 in 
1873 to $2.75 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 $120 to $75; shovels from $20.50 per dozen 
in 1873 to $9.50in 1890; and so on through the whole list of farm­
ers' supplies? Will they t ell us how it is that these p1·ices went 
down fully 50 per 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 sam"6 or in9reased 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, Ol' 
any class in this country, has ever suffered a farthing by OUI' 
using a "gold measure of value" rather than a "silver measur( 
of value." No; manistheprimary measure of all economic val4 
ues by the unit of the average day's work expressed in gold, and 
golsl is the "money of all account" andexponentof all economic 
values. 

There seems to be no fallacy in economics thatfree-silvercoin­
age 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, proportionately, than England, France1 

Germany, and the United States combined. 
THE "VALUATION OF THE NEWER STATES TO THE OLDER. 

It is also boldly proclaimed 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 permitting 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 injustice proposed in the free coinage 
of silver. Look at some of these States. Many of them h ad no 
existence, even, in 1860. They have been filled up with some of 
the best blood and brawn of the plder SW.tes and of foreign 
countries. Most of their people went into them with only their 
bare hands. H ad they not been assisted by the earnings of the 
wage-workers of the older States in loans their wealth, even 
after paying every debt, would not now be one-quarter what it 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 hasincreasedless 
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 advant:.:~ ge should be conceded by the strong to 
the weak, by the wise to the ignorant, and by the creditor to 
the debtor, that em be justly given, and that fiscnllaw hould 
be so framed as to favor the weaker party; but to go beyond this, 
as is now proposed insilvercoinage, corrupts right and j·ustice 
and poisons the springs of all right actionattheir veryfountain-
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bead. It is sure to bring him who suggests such things and 
him who acts upon them do-wn in a commo:r: ruin. 

Finall v, the free-coinage men most untruthfully charge the 
defenders o! the existine- measure of value with being deter­
mined to force an" all-gold coinage," with bein..g determined to 
nrevent the use of silver as money. They ought to know that 
the adoption of the free coinage of ail ver law would surely and 
at once throw gold out of circulation and i:nake this a silver 
monometallic country, and they ought to know that the repeal 
of the purchase clause of the.act of July 14,1890, would not make 
us a '' monometallic gold country." We would still have a larger 
proportion of full legal-tender silvel" dollars . in circulation than 
France or Germany think safe to bimetallism. 

HONJllSTY TRUE ECONOMY. 

The defenders of the existing sts.n.dard of value and the integ­
rity of all exi.3ting money and all existing contracts are deter­
mined to provide f01: the people, through the Government,, ever-:r 
silver dollar they WlSh to use. They are equally determmed, 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 
t'h.e. wage-earner and half the pay of every man in the country 
with a fixed s.:Ll.ary. Exact justice is true economy for each one 
of us as it is for our country and for each section of our country. 
[Loud applause.] 

1\ir. MAGUIRE. Mr. Speaker, this extl'a session of Congress 
has been called upon the theory that the industrial and commer­
cial depression prevailing in this country has been caused by the 
silver-purchase provision of the so-called Sherman act of 1890, 
arui that good times can be restored by the repeal of that pro-
vision. · 

I have carefully read and reread the President's message on 
th.3..t subject, and 1 have patiently listened to all of the arguments 
thus far presented by the advocates of unconditional re-peal, 
without finding anything in them to justify a belief that the act 
in question has materially contributed to produce the deplorable 
condition in trade and industry now unquestionably existing. 

lt is undoubtedly our duty to discover, if possible, the cause of 
the widespread ruin which has overtaken our commercial and 
industrial interests, and if we find that such cause has its root 
in Federal laws we should promptly repeal or modify those dis­
aster-bFeeding fuws. But it is equaJJ.y our duty to legislate. in­
telligently, and to fully measure, before acting, the necessity for 
ou.r action., and the consequences which will fio.w from_ it. Im­
patience cries out again and again, u Let us stop talking aud do 
something. Let us actr act. act!" 

We-should remember that safe action is infinitely better than 
hasty action; that there ar-e 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 pa,rticular 
things has been very-thoroughly impressed u-pon his mind. We 
are in a veribble powder magazine, and in the darkness that 
enshrouds us hasty action may cause an explosion which will be 
extremely disastrous. 

The gentleman from Ohio [Mr. HARTER] compares Uncle 
S:am·s disorder to a case of alcoholism. I do-not know why he 
selected that simile unless it was to justify his proposed "gold 
cure." Assuming his diagnosis to be correct we should lie care­
ful in applying the remedy not to use fulminate of gold instead 
of bichloride of gold. [Laughter.] Their effects, I am told, 
are quite dissimilar. To my mind Uncle Sam in his present 
situation might better be compared to a man suffering the ex­
cruchting pfltins of a severe toothache rushing to- his dentist and 
eagerly demanding that the offending tooth should be hastily 
pulled, without giving the dentist time to examine the tooth 
charged with the mischief. Such ha.stydentistryhas 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 dent ist 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 ip1>e dixit of men who 
display little bettei· knowledge of the situation than our own, 
but we are asked to leg~late in sueh a manner as to violate the 
platform pledges on which we were elected less than one year 
ago. 

THJ!: PARTY PLATFORMS. 

The last national Democratic platform contained two distinct 
pledges o.n the question of finance. First, to repeal the silver-. 
purchase provision of the Sherman act. Second, to establish 
the-coinag-eof goldandsilve.ruponequal terms, without aiscrim­
ination against eith&. 

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 
agreement shall be reached. We are therefore forced to the 
alternative 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 gentleman from Maryland [Mr. RAYNER] admits the ob­
ligation of the platform, but from the pedest9l of a higher law, 
discovered by his in ward light, declares that he will not hold 
himself bound by "the glitt-ering 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 Chicago platform, upon which it was then supposed that 
he had been elected to Con.gress, declared that he had 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. Thfs 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 justifi-es his depart­
ure from it on the ground that the interests of his country, ac­
cording to his judgment, require him to break the promise. 

The President in his message tells us, too, that the proposition 
to repeal the silver:..purclia.se act "rises above th-e plane of party 
politics." If, by that expression, the President means that this 
question ought not to be settled accord ilig to the grand and eter­
nal princi-ples of equity among men, upon which the J!emocratic 
party was founded, and the promotion of which is her only jus­
tification for existence-, h.e has certainly underestimated the 
grandeur and universality of those principles. [Applause.] 

But I assume th:1.t by his suggestion he meant oniy to admon­
ish our Republican brethren. to abiDdon theirbushwhackiagfor 
small political advantages (exemplified in the speech o.f the gen- . 
tleman from Iowa [Mr. HENDERSON} on Wednesday last) in face 

. of .the. national calamity which made thia extra session of Con­
gress necessary. 

So:.m.e gentlemen on the other side of the House have, upon this 
:troor, questioned the good faith ol that suggestion in the Presi­
dent's message~, but we should all be quite willing to credit the 
President with sincerity in th~tdeclaration, because we have had 
freq_uent occasion to realize that, with him, all public functions 
rise above party considerations. [Laughter.] 

The Republican nationaLplatformcon.tained a pledge substan­
tially id-entical with. the second pledge, on the question of finance, 
in tha 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
ITca.ns here stand pledged to the second promise o.f the Demo­
crats only, but not to the first. They may, therefore, be ex­
pected to vote in favor of the extension of silver coinage, but not 
:for- th.a Democratic proposition to repeal the silver-purchase act. 

THE QUESTI-oNS AT ISSUE. 

Is the silver-purchase act the cause, or the principal cause, or 
a materially contributing cause of the present industrial de­
pression and financial crisis? What would be the effect of its 
unconditional repeal? Bef-ore-deciding 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 determine to the satis­
fa~tion of our minds and consciences that tlie 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 provisi.on for the extension of silver coin· 
age has been very ably discussed by the gentleman from Ne-. 
braska [Mr. BRYAN], and by other eloquent and logical speakers 
on this- fl.oor. I shall, therefore, devote but little time to that 
phase of the general question, and will proceed as speedily as 
possible to a discussion of the causes which have led to the 
present crisis, and to consider the rela;tion of the silver-pur­
chase act to those great primary causes. 

EFFECTS OF CONTRACTION AND INFLATION OF CURRENCY. 

It is laid down by political economists, as a well authenticated 
if not an absolutely established principle that the m.edia 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 'medi.a of exchange will al­
ways bear the same- proportion in value to the en tire value of 
such exchanges. According to this principle, if the value of 
media of exchange required for business purposes be one-fiftieth 
oi the value oi 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 ba doubled, the purchasing power of the whole volume is 
not thereby increased, and the purchasing power of each 
unit of the media is diminished one-half. If, on the other hand, 
the volume of the rrwdia be contracted one-half, the purchasing 
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 ~uggested by the gentleman from Ohio [Mr. HAR­
TER] when he compared thesilveradvocatestoawastefulfarmer 
employing four plows, with horses andequipments 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 sufficientforthe work. Clearly, 
it will not be worth any more to have the same ground 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 they 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 horses engaged in doing the work. From this pri:r;wi­
ple the rule is deduced that an inflation of the currency of the coun­
try diminishes the market value of each unit of such currency, 
while a contraction of the currency correspondingly increases the 
value of each unit with reference to the average price of all other 
commodities. Contraction of the currency in which debts are 
to be paid correspondin~ly 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· 
rencyin 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. But if 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 productive enterprises while the creditor classes; 
as such, are nonproducers, entitled to the return of what they 
have lo:med, 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
rageous and indefensible robbery of the debtor. The unmistaka­
able effeqt of the unconditional repeal of the silver-purchase act 
is to practically limit the metallic coinage of this country to gold, 
because the powerful interests which favor the contraction of our 
currency will always be able neg atively to prevent legislation, 
while they might be wholly unable to bring about affirmative 
legislation favoring their own interests upon the same subject. 

I do not question the sincerity of the advocates of a single 
gold standard. A sc:trcity of money will tend to their enrich­
ment, and the huma,n mind ia so constituted that it generally 
conceives tbe public interests to be in harmony with its personal 
interests. · 

THE SCARCITY THEORY. 

To the hoarders of gold and the mononolists of the sources 
of gold production any law which will create a scarcity of money 
will tend to m ake 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. 

The timber-land monopolist saw in a scarcity of timber his 
own enrichment. Tbe 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 commodities in which they were interested. 
They saw in those laws their own aggrandizement, and failing to 
see the general impoverishment of the rest of the people through 
their operation, they did not hesitate to use their powerful in­
fluences to maintain the b1rriers which created the scarcity, and 
actuCLlly convinced a majority of the people of this country, for 
nearly. thirty years~ that a sc:1rcity of the articles required by the 
people for general consumption was a better thing for those pea­
people th :1n an abundance of such a rticles. 

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 c. nd 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 insufficient for its business necessities. 

The volume of the private indebtedness of our people is about 
$17,000,000,000, while our national, State, and municipal debt!l 
bring the grand total considerably above $20,000,000,000. On all 
of these debts the people are obliged to pay interest, 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
portion to population year by year, in spite of all efforts of in­
dustry and frugality to reduce it, is to be affected by our legis­
lation. We should patise 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 has involved the contemplated expense 
to the people without bringing the advantages to the silver-mine 
ownera which its promoters expected. But it has increased the 
circulating medium of the country to the exteri.t 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 circulatin2' 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 advocJ.tes 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 pay our trade 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 b3l­
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 SYSTEM OF FINANCE. 

Indeed it has long appeared to me that in the matter of finance, 
as in most matters relating to production and exchange, the 
world is governed too much; 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 be left to the jurisdict ion 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 only 
function of the Government, with re.spect to such rn.edia,. should 
be to freely coin the pieces of either metal, placing upon each 
coin a stamp indicating its weight and fineness, leaving the laws 
ot 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 equa.lity with the kind of 
money in which such taxes are levied. This would do away with 
all the struggles for business advb.ntages to debtors and cred­
itors and 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 yea1· to con­
tract the currency in order to strengthen securities and estab­
lish confidence in the stability of ourmoney; next year to inflate 
the currency, in order to afford a sufficient circulating medium 
to meet the requb·ement 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. 

CAUSES OF INDUSTRIAL DEPRESSION. 

For temporary relief in the present crisis, the plan of the gen­
tleman from Ohio LMr. JOHNSON] to issue TrefiSury notes to the 
p J. r value of all United Shtes bonds deposited by any and all 
holders of such bonds is the best that has been suggested. 

The advocates of a single gold standai·d have made a desperate 
att~mpt to convince the people that the prevailing hard times 
are due to the disposition manifested on the p :trt of our Govern­
ment to favor an extension of silver coinage, and to the fear that 
the displacem~nt of gold in our Nation9.1 Treasury by silver bul~ 
lion, under the provisions of the silver-purchase act, will natu­
rally and necessu·ily force our Government to a largely extended 
coinage of silver, and thus enable the debtors of th is country to 
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pay their obligations in a depreciated silver currency. But the 
evidences of history and of contemporaneous events are all against 
that claim. They show as conclusively as human evidence can 
show that our 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 symptoms of crisis and panic, is very like the period­
ically r ecurring jndustrial depressions of tho 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 ex.isted in this 
conn try for at least sixty years. Our indus trial depressions m g,y 

• be increasing in intensity, but they arenota.U changing in kind. 
This is the seventh industrial depression through which we 

h ave 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 gre:1ter havoc 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 nature 
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. 
They 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 commodities is likewise 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 quarter orin one 
line comes a corresponding suspension of demand for commodi­
ties of other kinds. 'J.'he merchant can not sell his wares be­
CJ.use his customers have lost their purchasing 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 a.s sales conti,nue and payments 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 r etail merchant. The retail1nerchant presses his 
customers, but his customers are out of employment, not only 
unable to make further purchases according to their necessities, 
but unable to pay t,heir comparatively small debts for past pur­
chases. 

Univers :1 l stagn3.tion 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 hper of hope allures them 
even to the vortex of general bankruptcy. Finapciers 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. 

Those 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 up.on such banks, 
which, having the bulk of the deposits loaned upon securities on 
which they c ::~.n not immediately r ealize, 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 me.et 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 flo::~.ts a credit of at least $30,000. This 
enormous contraction of the instrument of exchange is fatll 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 againl bringing the blessings of prosperity 
and peace. This is the history of every industrial depression, 
and the present depression is not in any respect exceptional. 

Russell Sage, a distinguished financier, is reported as saying 
that this depression is exceptional because it has ''touched bot­
tom," as he expresses it. But every industrial depression of 
which I speak has" touched bottom;" that is to say, 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 general 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 
to rise, then it is changed again, and the history of the former 
depression, through the course of another three or four years, 
repeats itself with marvelous exactness. 

It is idle to attribut-e 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
pression existing at the same time in England, France, Germany, 
Belgium, and in all of the English colonies that girdle the world. 
Neither is it reasonable to attribute one of th~se depressions to 
a cause which manifestly did not contribute to any of the other 
precisely similar depressions occurring- before it. 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-
giulll. . 

A brief h~story 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 Shtis­
tics, in 1866. The first of these depressions reached its climax 
in 1837; the second about the year 18-17; 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
pressions swept over all of the countries which I have named. 
Thepresentdepressionlikewiseprevails in all of these countries. 
It commenced in the Jatt.er part of 1889, and has, we may r eason­
ably hope, re'iched its climax at this time. 

Indeed, while we have been discussing this bill the telegraphic 
columns of our daily papers show that industrial, commercial, 
and banking institutions all 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 dispatches from all parts of the country show a most grati­
fying change 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 large as to warraJ1t 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 depression did not commence un­
til after the passage of the Sherman act in 1890; the advocates 
of unconditional repeal claiming that the relation of 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 pa.ssage o£ the Sherma'il act. In truth, the 
industrial depression through which we are passing had com­
menced and was perceptibly ad v:anced 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 th"l t ~ct was a substi­
tute, Senator JONES of Nevada reviewed the commercial and in-
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dnstria.l situation existing at that time, .and, ia summing up his 
review, sa-id; 

Inst-ead of :findin~, as we shoulu dnd, happiness -and contentment broad­
cast throughout this great domain, there are heard from all directions, even 
1n this Republic, resounding cries of distress and dissatisfaction. Every 
trade and occupation exhibits symptoms of uneasiness and distress. The 
farmer, the artisan, the merchan~all share in the general complaint that 
times are hard, that business is dull; the farmer is in debt, and is not reaJ.­
izing on the products of his labor the wherewithal to meet tully his de­
ferred or his current obligations. The artisan when ~t work finds himself 
compelled to share his ea.rnings with some relative or friend who is out of 
employment. The merchant who buys his goods on time finds little profit 
1n 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 She1·mau act, and it is doubtful if the silver­
purchase clause of that act hastened .in the least the crisis 
which was inevitr.::tbly 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 
has put forth. It has not discredited any of our Government 
obligations. 

The distinguished Senator from Indiana [Mr. VORHEES], the 
acknowledged leader of the repeal forces in the Senate, said in 
the course of his great argument yesterday : 

Sir, no candi.U observer of existing public facts ean beli~ve that this at­
tempted panic and business distress has been inspired by any real fear or 
genuine want. of confidence in the credit of the Government or in the sound­
ness and stability o! its various kinds of currency. It is true that among 
the ugly assets of a former administration which came over on the ~th of 
last March were an empty Treasury and the record of a billion-dollar Con­
gress in its expenditures, but despite so heavy a handicap the public credtt 
of the United States has not faltered for a single moment, nor has the faith 
of the civilized world been lessened by the breadth of a hair in American 
honor and American re ·ources in this year of 1893, and in the custody or the 
Administration now 1n power. 

The national credit of the American Republic, tried by every test which 
can bo applied, is better and ~tronger to-da.y than the credit of any other 
government on the globe. Her bonds, her promlssory 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 investments, seizes upon them with swift greed wherever they can 
be found. The safety of the security appeases somewhat even the usurer's · 
highly seasoned appetite for richer profits. 

Not only do the tra1llckers in money ann the perman1m.t investors of capi­
tal hunger and thirst after .all the Government bonds now in existence. but 
their chief complaint against the present Administration is that the Presi· 
dent and his able Secretary of the Treasury have refused their demand to 
issue at least three hundred millions more. This additional block of national 
indebtedness, increasing in a. time of profound peace the intJerest-eating bur­
dens or American labor, would be hailed with the keenest delight and swept 
With miserly enjoyment and avidity int<> un1)atriotic vaults by the very par­
ties who have most loudly and continously declared ever sinoe the present 
Administration came into power that the credit 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 instit.utions behind them has been doubted. The industrial 
depression would have caused all this, as· similar depressions 
have frequently heretofore cn.used financial crises. I do not say 
t hat the crisis was not in any way accelerated by the Sherman 
act; but I do -s::ty that, with or without the Sherman act, it waB 
inevit9.ble. A much more important factor in intensifying the 
depression and hastening the crisis was "the culminating atroc­
oity of class legislation" known as the McKinley tariff law, for 
the prompt repeal of which the people.put the Democratic party 
in :r;ower. 

I quite agree with our Republican friends, that it is the duty 
of the Democra tic ps.rty to get through with this que·stion of 
finance at the e!lrliest possible moment, not for the purpose of 
adjourning and going home but in 9I"der that we may proceed 
to the more important work of ta.riff reform with all possible 
dispatch. Our gre::J.t manufacturing jnterest.s 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 
largely concerned in knowing the exact basis upon which their 
investments shall hereafter be made. We should not willingly 
consent to any delay in the fulfillment of our pledges on the tariff 
question, but neither the tariff nor the silver-purchase act, nor 
both of them, can be S3.id to account for the prevailing industrial 
depression. 

The McKinley tariff came into effect shortly after this depres­
sion began, but it did not c use the depression. We had similar 
depressions under the low tariffs of 1847 and 1857, and unde1.· the 
h igh tariffs of 1866, 1877, and 1884. At most, the McKinley act 
h as intensified the present depression . The cause of these de­
p ressions must be immediately associated with the primary fac­
tor:s in the production and distribution of wealth, a nd jt must 

pervade the whole system of we:Uth distribution throughout the 
civilized world. 
SPECULATIVE GROlJND 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 these periodical cliamities which blast the 
h appiness and desolate the homes of half the people of the civil­
ized world once in every decade. That cause is the constantly re­
curring pressure of ground rent, as a factor in the distribution of 
wealth, against the profits of C3.pital and the wa ges of labor. 

The factors of all production are land, labor, and capital; land 
being the passive factor, freely provided, with all of its poten­
tial elements, by the Creator. Labor and capital are the active 
factors, contributed by human energy. 

The factors of distribution are landlords, laborers , and capital­
ists, and their shares are called rent, wages, and interest. 

It is manifestly of the utmost importg,nce that the distribution 
of the we3>lth produced among thesefactors should be equitable. 

If the distribution be inequitable it will oert_tinly discourage 
the productive effort of the factor which receives less than its 
share. 

For example: Ii labor should insist upon taking the entire 
product in wages, landlords and capitalists would not assist it in 
production, because it would cease to be profitable to them. 

If capitalists should insist upon tta.king 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 capitalists would not further assist in produc­
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.ndstill. 

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 oi the active factors 
in such production, tends to check and finally to stop productive 
effort on the part of that factor. 

Laborers will work as long as they can get for their labor the 
standard wages fixed by competition, although they know full 
well that such wages are grea tly less than their equihble share. 

Capitalists will invest in productive enterprise and will con­
tinue such enterpdse just as long as it yields, with ordinary 
security, the standard interest fixed by competition among 
capitalists. . 

Ground rent is the margin which production in any locality 
yields above the standard wages and standard interest necessary 
to induce laborers and capitalists to carry on the p roductive 
enterprise. When production yields no such margin there should 
be no ground rent. This lav; of rent, as accepted by all political 
economists, is thus stated by Ricardo, the illustrious economist 
by whom it was formulated : · 

The rent ot land is determined by the excess of its produce over that 
which the same application can secure from the least proouctive land in 
use. 

Thi.., law is universal and applies to the loc3.tions or sit-es of 
stores and factories on which wealth is produced, as well as to 
rural lands from which we lth 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 called profit) 
of capital, or into both wages and interest. 

It is a matter of comruonobservation that rent always advances 
in good times: that it keeps advancing while times are improv­
ing, and that it is always very high when times begin to get hard. 

Ground rent is a tide that riEes 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 capiml that it mukes production unprofit­
able to the factors-labor and capital-which produce all wealth. 

L.s.bor and capital struggle with each other in vain attempts 
to shift the burden of excessive rent. The land monopolist who 
exacts the rent tribut.e is so strongly intrenched that neither 
labor nor capital thinks of t rying to be!1t down the speculative 
rent tide which is str angling them both. Soon the wasteful 
struggle between capit:U and labor ceases by the abandonment 
of production. In the midst of conditions which ought to make 
production uncommonly profitable, excessive toll in the form of 
ground rent ha.s made it ab£olutely unprofitable. The laborer, 
willing to work, is Iorced to stand aside with his arms folded in 
unwilling idleness, consuming the small savings of his short 
period of prosperity, and trembling for the fate of his once happy 
f roily when his little store shall be exhausted. 

The capitalist, with hisinvestmontidle, pa.y.ingtheexorbitant 
rent out of h is wasting capital in order to ..save his loeation, 
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stands half hoping, half despairing, waiting for the uncertain is­
sue of bankruptcy or a return of good times~ 

The prior prosperity has brought the same pressure home to 
every other commercial and industrial enterprise in the civilized 
world. The checking of production at one point reacts upon 
the wages and profits of industry and commerce at all other 
points. 

This 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
lative rent, or toll, for the privilege of producing remains un­
diminished. 

Production, byreasonof thisunnaturalpressure of speculative 
Ol' excessive rent, gradually becomes unprofitable everywhere. 
Stagnation ensues, and labor and capital, in utter helplessness, 
await the inevit:tble hour of their universal bankruptcy-the 
hour when landlordism, having absorbed their substance, driven 
thousands to suicide, hundreds of thousands to pauperism, and 
ruined and dismembered untold numbers of families whom God 
had blessed wlth love and h appiness, finally reduces ~round rent 
to the economic line and thus gives another breathing spell to 
the wealth-p roducing classes. 

The moment that rent is reduced to the economic line business 
of every useiul kind becomes profitable again, because every in­
dustry C 9.11 , a t all times, afford to pay, as rent, the m argin of its 
production, while no business on earth can afford to pay more 
than that m argin. 

I h ave now given you, in general outline, the history and the 
philosophy of our industrial depressions. There is no mystery 
about them . They have been accurately prophesied upon scien­
tific principles. They haye b<!en watched and stttdied in their 
courses. They h ave all disclosed the same symptoms, and have 
all produced the same results. 

Theil· first outward symptoms are conflicts between capital 
and labor (natural allies in production), and they n.ll end in finan­
cial panic - the na tural and reasonable outcome oi the prospec­
tive or present general bankrul?tcy of the debtor classes. 

Amid the desolating depresswn of the last three years, rents 
have been collected at the rates prevailing during the prosper­
ous year 18R9. Every merchant n.nd producer in the land (except 
the insignificantly small number of land own-ers among them) 
has been p l ying more than the margin of his production in 
ground rent. 

Gentlemen ur.on this floor have called attention to the splendid 
and inexhaust1ble natural resources of this country as a n un­
questionable guaranty of permanent prosperity to our people. 

Our natural resources are indeed ample. They are sufficient, 
in the present state of the arts of wealth production, to support 
in uninter rupted comfort a thousand million of people. Yet, 
with a population of less than 70,0001000, we are half the time 
suffering the horrible privations that are supposed to result only 
from overpopulation. 

Gentlemen forget tha t our splendid ar..d inexhaustible natural 
resorn·ces are all monopolized, and that nine-tenths of our peo­
ple are obliged to pay tribute to less than half of the other tenth 
for the privilege of living in this conn try. 

The small percentage of land monopolist£, who own this coun­
try, exercise an absolute despotism over the masses of the people 
of this cuuntry and fix the conditions uppn which they shall 
live. [Loud applause.] 

The census of 1890 shows approximately that the land of this 
great country is owned by about 10 percent of our people. That 
about threB-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 pr esent crisis will b r ing about the 
foreclosure of thouswds of these mortgages, and will largely re­
duce percentage of land owners in this country. 

This is a terrible showing for our new country "oi inexhaus­
tible resourees." It speaks ill indeed of our land system, which, 
intended to secure an independent home to every American citi­
zen, has really reduced us to a nation of landlords and tenants. 

We h !l.ve placed our entire industrial and commercial systems 
under the absolute dominion of au irresponsible landlord class , 
who are legally clothed with powers over them more absolute · 
and destructive than the powers of any political rulers in the 
civilized world. 

We speak of our country, and we deplore the decline of p j,­
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 om· cOtrntry consists of the splendid natrn·al 
resources within her borders, and that those resources are abso­
lutely owned by a few monopolists. The owners of those t·e­
sources are in fact the owners of our cow· t -.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, no t even the still worse Hepubli­
can tTiiff, but land monopoly, is the curse and cankerofmodern 
civilization. 

To cure and prevent industrhl depressiom it must be stricken 
down. Its robbery of labor must be stopped. The constant 
policy of this country-the only policy which c"IDlong maintain 
her free institutions-must henceforth be to secure to all of her 
citizens indep3ndent homes. 

The land of this country belo!lgs of natural right to the people 
of tbis country, and tha Creator's will is their inalienable title. 

God did not make the land for landlords. Remade it for His 
people , and the greatest and truest function of this Government 
is to preserve that n atural heritage to the people. 

REMEDY FOR rnDUSTRllL DEPRNSSIO:NS. 

Not in legislation for the contraction or inflation of our cur­
rency, but in legislation to prevent and des troy land monopoly, 
lies the cure of industrial depressions and the sal vat ion of our 
free institutions. 

In the term" land monopoly" I include the rights of way of 
railroad and telegr-aph lines. These~ like all other ·really great 
monopolies, are special privileges in land. 

It would be ir1·elevant to the present discussion to treat at 
length. of any reme-dy for the deplorable calamities, in the form 
of industrial depressions, which periodically fill our land with 
distress, other than the one now before 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 country's present malady. 

Briefly sts.ted, 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 ta.xation, all of the 
une:1tned increment which atta.ches to land as a result of the 
presence, industry,and virtues of the general p opu1ationof evBry 
comnumity lea'Ving to landlords only such values as result from 
their own improvements upon the land. 

Secund. Nationulize all railroads, telegraph lin-es, and such 
other necessary public conveniences as in their nature must be­
come m onopolies if left to priva te control. 

The a doption of my first proposition would absolutely do away 
with the monopoly of land, by taking away the only incentive to 
its monopoly. That incentive is the right of the landowner to 
appropriate to his own use the ever-increaslng value which is 
given to land by the growth, industry, intelligence, inventi'Ve­
ness , and virtues of the whole people. 

That increment of value produced by the whole people and 
attaching to the natural, God-given earth, which is their inalien­
able heritage, belongs to the whole people 1 who h~ve p1·oduced 
it, and who continue, year by ye.1r, to produce it by the same 
sacred natural right of property which gives everything of 
value to him whose labor produces it, and without whose labor 
it would not have existed at all. 

There is no such thing as an accrued rental value attaching to 
land. Next year's rental value will be entirely produced by next 
yea.r'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 cess tion 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 wealth of the world, yet it has caused nine-tenths of 
tbe miseries of tbe 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 must 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 des]gn oi a just and merciful and bountiful 
Ore tor the hum:m miseries that flow from unjust special priv­
ileges, created and supported by human laws, as well-meaning 
gentlemen have done in this deb.ate.-

The change may n :1t 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 we1lth, and service alone shall command a distrib­
utive share in the wealth produced by labor. 

In speaking of ·the nationalization of railroads, I do not wish 
to be understood as ad vacating the operation of the rolling stock 
of ra~lroads by the Governm.en t. 
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The monopoly lies in the roadbeds and rights of way. They on the continent, and have the largest circulating medium, but 
should be owned and controlled by the Government, and J?rivate they have more wealth to each person: 
capitalists should be"allowed, under Governmentregulatwns, to WEALTH IN EUROPE. 

~eer~l~~~%~!~;'ith each other in the transportation of passea- ~~c:n~ ~~~cr~~~oii-_:::·_-_::~·-::-_::::::::::::::::::: ::::::::::::::~::~: ~~ 
This would secure at once the greatest possible competition in Russia to each person---------------------------------------------------- -- 53 

the r ct.ilroad carrying trade and the least possible governmental Austria to each person----------------------------------·------------------ 95 
interference with the proper functions of private business. §t;iint~oe;~~hp~~:~~n-~~~::~~:~~~~~~~~=~~~=~~~~~~~=:~~=:==~:=~=:===~====~~~~~ : 

The telegraph monopoly seems to have no solution but in mak- ~~f;rt?;;.\~e~~i\re~~~o:================~==~================:::::::~:::::::: 1~g ing it a public function, as a part and parcel of our postal Holland to each person__________ __________________________ ______________ ___ 240 

system. . ~!r~~e~~;~;~~~~~~~-=:::::::::::::::::::::::::::::::::::::::::::::::::: ~~~ But , enough of this digression from the proper subject of our Greece to each person___________________________________________________ __ _ 107 
present discussion. _ 

I believe I have satisfactorily shown that the silver-purchase If all the wealth of France and Holland were divided equally 
provision of the Sherman act, unsound as it is in principle, is among their people, each person would have about $1,000. No 
not a materially contributing cause of the present crisis, and other nationalities in all Europe, according to statistics, can 
that the mere repeal of that provision, without other legisla- make such a favorable showing. 
tion looking to the extended coinage of silver, would result in When we strike down silver as a commodity out of which to 
more harm than good. make money, we have taken a step toward the destruction of 

I am not satisfied t.hat the free coinage of silver at any fixed 
1 

one-half of the money of the world; and right here let me ask 
ratio can be so maintained by this country alone as to secure the what do we mean by a standard of value? I understand a stand­

- general use of both gold and silver coins at a parity. But I pre- ard of value to be a common measure of commodities. 
fer such an experiment to the legislative elimination of silver The two commodities which the nations of the world have gen-
from our currency. erally used through all.t~e period .of civilization to measure the 

I am opposed to any change from the present ratio in the value of .o~her commoditlE~s, ar~ silver and gold. When these 
coinage of gold and silver, because such a change would involve commodities have bee~comed mto money, they are given a new 
infinite confusion and great expense use. The value of a thmg depends upon Its use; the value of any 

I shall, therefore, vote: · commodity is increas~d. by being put to addit!onal and more 1m-
First. For the amendment of the gentleman from Missouri P~H.tant uses. Th~s silver and gold, when comed take on an ad.­

[Mr. BLAND], providing for the free and unlimited coinage of ditwnal value, which can only~ meas?red by t?e strength a.nd 
gold and silver at the ratio of 16 to 1. the power of the g?vernmentwhiCh co~ the:r;n mto money, and 

Second. That amendment failing, I will vote for the extended the. confidence which t~e people have m their gove.rnmen~ .. I 
coinage of silver according to the terms of the" Bland-Allison !>eheve the way to use SI~ver_for monetary purposes lS to com It 
act" of 1878. mto .money, and thus ratse It above the plane of a mere com-

Third. _II both of t~ese propositio~s .fail, I will, as a choi~e be- m~~i~i.s the principal reason why I voted against the bill of 
tween evils, vote agamst the unconditwnal repeal of the silver- July 14, 1890, commonly called the Sherman bill. I believed 
purchase ac~. . . then, as I believe now, that the principle of that bill was bad 
. I have no Idea that ~e shall be ~bl_e to do any~mg at thlS ses- and vicious. It empowered the Secretary of the Treasury to 

swn of Congress to relieve the exlBtmg depresswn. purchase four and one-half millions ounces of silver bullion each 
Laws w~er and more universal than ours will ca~se a reaction montli. and stack it up in the Treasury vaults, and to issue to the 

to _better tnnes, as th~ same laws brought the reactwns after the market value thereof Treasury notes. Believing that this so-
crises of 1837, 1847, 18:>7, 1876 and 1884. called Sherman bill was both wrong in practice and in theory 

This rea-ction will come regardless of what we may do or fail and would ultimately prove injurious to the cause of bimetallism' 
to do. · I voted against its passage on the 12th day of July, 1890. ' 

Some day it will be the province of this Congress, and of our But again returning to my thread of argument, I want to say 
State Legislatures, to remove the primary cause of these peri-J that the great majority of the people whom I have the honor to 
odical scourges of our country and of our civilization. ~epresent do not have fixed salar~es, do not h ave bonds or money 

In that day the triumph and the vindication of Democratic u;t large_amounts to b~ e~hanced m value b,v a con.t r action of the 
principles, of the principles of Thomas Jefferson and his illustrious c~rculatwn. The ma~o;Ity of them are engaged m th e produc­
disciples, will be complete, and equal rights and n~ural justice twn of those com~odities such asareproduced~t the coal mines, 
will be irrevocally established among men. [Applause.] on ~he farms1 and m the shops ani!- manufactories. . . 

Mr. BROOKSHIRE. Mr. Speaker, the subject of our inquiry Sir~, wha~ IS the effec_t of des~royi~g one o~ the commodities out 
is worthy of the best thought and the fullest investigation by the of whi?h corned money Is made .. Is It no~ to mcreas~ and enhan~e 
representatives of the people. It is fair to say that upon one the pri_c~ of th~ other commodity, gold. L et us p.~ustrate thlS 
side in this debate are arrayed those who argue that the Gov- proposit~on byits apparentefFectuponthecommoditiesprodu~ed 
ernment should, at least for a time, perhaps forever, refuse to 11?- the mmes R?J-?- on th_e farms of our cour;ttry. ~our: of the prm­
use any more silver as a basis and foundation for its circulating cipal commodities whiCh are produced m my distriCt a r e coal, 
medium, and upon the other side are arrayed those who con- corn, wheat, and pork. Suppose farmer A should sell far mer B 
tend that much silver should be used from time to time for 100 bushels of wheat worth $50, and 100 bushels of corn worth 

k. . $40, and 100 pounds of pork worth $10. · 
the purpose of ma. mg money for the people. Upon one Side What would constitute the most perfect standard of value 
are those who belleye that our monetary system should rest I with which to pay for these commodities? The same quantity 
up~n a ~old foundation alone. Upo?- the other are thos~ who 1 and quality of these commodities? Mr. B says to A, " Ten years 
believe 1~ shoul~ rest upon a foundatwn of both gold and Silver, from now. if you do not desire on I 'll f t h upon a bimetallic base , m ey, WI pay you or ese 

. · . . . . commodities in 100 bushels of wheat, 100bushelsof corn, and 100 
Speakmg for myself, I des1re t? say that m this C?ntest, as ;m pounds of pork of the same quality." When the ten year s have 

the past, ~ hav~ taken a stand With t~ose ":ho are fnendly to Sil- rolled around B comes to A and says, ''I am ready to pay you for 
v~r; and m domg so, I feel t~at _I will fatthful~y represent the the wheat, corn, and pork." A says," I would prefer the money; 
prefe:~nce of a very large _maJOrity of my constit:rent~ and fel- my taxes are due." "Very well," says B, '• here are $50." A 
low-Citizens. S~all we strike down and demonetiz~ silver and says, "At the time I sold you these commodities they would 
!urther enhance mall the ~orld the value of gold .com, an?- thus have brought $100;'' but B says," Do you not know that silver is 
mcreasethe burdens of our mdebtedness1 bothpubhcandprivate? no longer used in the world as a commodity out of which to make 
To use the language of Alexander Hamilton- money? Silver money is no longer used; all nations of the world 

Let us compare the benefl. ts or a full, with the evils or a scanty circulation. 

The two countries on thecontinentofEurope 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 
gives the amount of money in circulation to each person in the 
twenty-six le lding nations of the world, shows that those two 
countries have the fullest volume of money in the world. Not 
on~y are the pe<?ple of the countries named the most prosperous 

are using and demanding gold. It has been placed upon the auction 
block, and all the nations of the earth are bidding for it. Gold 
coin has greatly enhanced in value; in fact its purchasing power 
h as doubled, and now it only takes half as much money to pay 
debts as it did ten years ago." Sirs, you say this is an overdrawn 
illustration; but might it not occur 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. I am simply giving this illustration to show the po3sible 
effects of con traction. 

Mr. Speaker, the great majority of the people whom I have 
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the honor to represent are engaged in the production of those 
agricultural commodities, with many others, to which I have 
adverbed, and any legislation which would reduce the value of 
those commodities will meet their heartiest and severest disap­
proval. But the gold monometallist says that we want an honest 
dollar, 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 keep 
the gold dollar from terrorizing and oppressing the poor; and 
while I am permitted to occupy a seat in this body l shall never 
knowingly cast a vote for any proposition which will tend to en­
hance the price of gold. I think I 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 subtreasury 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. 
HARTER1 said: 

England at no time since 1844 has had any provision for the increase of 
her currency; and I 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 hadnoprovisions for the 
increase of her circulating medium for nearly fifty years? I will 
let Mr. Gla-dstone 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 (bimetallism) is sought to bring about is a state of rising prices; the 
means to be adopted a.re to supply the people who require money for the 
payment of debts or the purchase of coinmodit!es with a currency to which 
they will have access on e&.sier terms. They are to get that currency cheaper. 
Very well, the consequence or that will be if that currency is to be obtained 
cheaper, that any given normal amount will be worth less in that currency 
than it is in the present currency. * * * I think ·Mr. Gifren, the hi~hest 
living authority-though there are many living authorities well acquamted 
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 owners of that six hundred million pounds, " allow your money 
to remain where it is, and you will have t-o take ninety or ninety-five pounds 
for every one hundred pounds; but before a given date you could get one 
hundred pounds." * * * 

I am 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 is not to be counted by tens or hundreds of 
millions. One thousand millions probably would be an extremely low and 
inadequate estimate. Two thousand 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 country 
to consider whether we are going to perform this supreme act of self-sacri­
fice. 

What lessons are to be drawn from the words of Mr. Glad­
stone: He s~ys that b~bimehllism 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 the people we represent entitled to more money upon easier 
terms? Then, if the use of silver in making money means cheaper 
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 s::tys, in the event of bimetallism, that any given 
normal amount of the currency which we have to-day will be 
worth less then than now. He says that there are three thous:md 
million dollars on call in England ' liable to be collected in a day, 
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 Kingdo~ owe the people of England ten thousand 

million dollars. He closed his remarks by saying, "Shall we 
p"erform this supreme act of self-sacrifice." 

Mr. Speaker, the supreme act of self-sacrifice to which the 
great English statesman refers, is a proposition looking to an en­
largement 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 two 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 people who 
live in the vast agricultural empire known as the Mississippi 
Valley prepared for such a change? 

Sirs, I declare to you that in my judgment they are less pre­
pared to-day than at anytime in the history of the United States. 
That 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, houses and 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 
companies, which are doing the business for our people. When 
we insure 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 $6 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 heels of a. 
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 
to 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 
othernationalities of the Old World, are very largelycontrolled 
and directed by large banks. To illustrate, the Bank of Franca 
is con trolled 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. The bank has power to issue bills of 
credit to the extent of 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 oE about3,488,000,000 francs. 

This paper currency amounts, when the b :.mk has issued to its 
full capacity, about $21 to each person in the Republic of France. 
To redeem this paper isaue of curr.ency ther~ was held on the 3d of 
this month in the bank, 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 conseq_ uence 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 2t per cent, 
as compared with gold in November, 1871. -

There were, as measured by our money, in the Bank of France 
on the 1st of this month about $332,000,000 of gold coin and· 
$247,000,000 of 'lri.lver coin, and the paper currency of the bank 
in circulation at that time amounted to about $671,000,000. 
Therefore the paper currency not covered b.}' 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 Repuhlioi 
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fa:>ut the whole paper currency of the Bank of France) .covered 
~d uncovered, amounted to between seventeen and -eighteen 
,..dollars to eac~ person in that CO';ffitry. . 

The circulatiOn of France cons1sts of the paper -currency of 1ts 
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 1st of this month such 
reserve amounted to about $580,000,000. _ 

France, with her full volume of currency, stands as fait- 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 
comp. red with the evils of a scanty circulation. In-the Bank of 
Holland there were recently $341000,000 of silver and $15,000,'000 
of gold coin. The two banks of the two most p'I'osperous coun­
tries in Europe-France and Holland-hold the largest silver 
reserves of almost any national banks on the continent o_f Eu­
rope. 

Mr. Speaker, I ca,n see no reason why the Government of the 
United States should not so arrange its financial policy and so 
administer it tha t every paper dollar issued by the Government 
could be redeemed in either gold or silver coin at the option of the 
Secretary of the Treasury. Sirs, in this regard, I think that our 
Government could imitate with profit the financial management 
of France, as administered by her nation l bank. 

But that I m ay not be Irlisunderstood, I desire to say with em­
phasis that I do not approve of the policy of our Government, or 
any other, in permitting a bank or banks to control the issue 
and volume of the circulating medium. The issue of money 
should ba controlled absolutely by the Government itself. Gen­
erally speaking I think that all our money should be issued by 
the Federal Govsrnment directly to the people, and that a-ll our 
money should be made legal tender. · 

The B:mk of France not only exercises the option of redeem­
ing its circulating notes in either gold or silver coin at its pleas­
ure, but it carries the option to theextentof payingsilvercoin to 
those persons who are threatening to take the coin abroad, when 
such a course will best subserve the interests Qf 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 management as made manifest by 
the action of the Secretary of the Treasury. 

We now have in the Treasury and in circulation about $1,100,-
000,000 of paper currency-six kinds of paper money-consisting 
of gold certificates, silver certificateE, Treasury notes of th6 act 
of 1890, currency certificates act of June, 1872, United States 
notes commonly known as greenbacks, and n:1tional-bank notes. 
We have a sort of mixed paper currency of numerous denomina­
tions and divers series. While looking at the face of this paper 
currency we would take it that at l-east 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 frequently occurred to me that all-our pa­
per currency should be of one kind of money, and redeemable by 
the Secretary of the Tre::t.Sury at his option in either gold or sil­
ver coin, in such a mann-er as would best sub::.erve the conve­
nience and prudent management of our financial system. It ~s 
insisted that we have silver coin enoug-h now. Let me subm1t 
this inquiry for to my mind it comes with great force: 

If the French Republic-not over five times as large in area as 
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, naying as it did an indemni1y of $1,000,000,000 to the 
German GOvernment-a little 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, $800,-
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 cun not the United States, standing in strength 
and power the superior of any nation in the world, maintain on 
a parity with gold a thousand millions of silver, e\en at the 
ratio of 16 to 1? 

The Franco-German war was begun in the middle of the year 
1870, and was fought in 1871. The amount of the indemnity, n.t 
the time of payment in 1872 was $1,0GO,OOO,OOO. France was 
credited with the value of certain railroads in Alsace and Lor_­
r aine. This reduced the amount of the indemn· y 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 enterprising, patriotic people of 
France raised this sum of money by a loan in less than six months 
from the time the Government appealed to them for help. The 
:fact that the French Government has such high financial stand-

ing among the nations of the earth, in the light of her numer­
ous reverses, cel'ta.inly makes her financial system worthy of 
study and high consideration. • 

I have before me a st:ttement sent out from the Treasury De· 
partment which shows that France has in circulation and in her 
bank $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 $9.01 in gold and $9.18 in silver per ca.pita .. 
If we had as much coin silver in this country in proportion to 
our population as France has, we would l:iave now nearly $1,200,-
000,000 of silver in our banks and in circulation, instead of about 
$600,000,000, as we have. But it is said that we do more business 
with checks and drafts through the banks than is done in France. 

It occurs to me that the masses of 011r people would be bane ­
fited if more of the business were done with monoy. It is claimed 
that nineteen dollars in twenty of the business of the Unite d 
States is done with draftsarndcheoks. Duringapedodlikethis, 
when there seems to be a lack of confidence, the business of our 
country is in a large measure done upon this one dollar in twenty. 
Therefore, does it not follow thn.t 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 f.ac:l of panicky 
conditions? 

Mr. Speaker, it does -occur to me, all things considered, that 
no nation in the world has n. 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 
population is very thin. In fact, in France, there are over one 
hundred and eighty-seven peopl~ to the square mile, while in 
the United States we have but twenty-one. Tberefore, in a 
country largely agricultural, new and sparsely settled, it would 
seem that there are gre:itt opportunities for the assimilation of 
a full volume of currency. 

Mr. William P. St. John, [president of· the Mercantile Na­
tional Bank of New York, in an article upon silver, recently 
said: 

The increase of our population in the brief period of ten years, trom 1880 
to 1890, exceeds the entire population of Mexico; an increase of population 
in the United States in ten years of more than 30 per cent of the entire 
population of France, more than 40 per cent of the popula.tivn of Italy, 
nearly 70 per ceut of the population of Spain; an increase equal to twice the 
population of Belgium, three times the population of the Netherlands or 
European Turkey, four times the population of Switzerland, and six times 
the entire population o1 Denmark or of Greece. 

Mr. Speaker, the increase in population of the United States 
from 1880 to 1890 was 12,234,000 people . This is more than twico 
as many people as there are in the Dominion of Canada, and fiv« 
times the present population of the State of Indiana. 

Nations upon n ations ara thus being added to out" population 
each decade} and that there should be a gradual and prudent 
e:xpansion of the volume of our curr~ncy there can be no doubt. 

Mr. Speaker, what I am contending for is a financhl policy 
which will make every dollar issued by the Government equal in 
value to -every other dollar . I believe in a sound and stable cur­
rency, which increases in volume as the population and business 
interests of the country expand and grow. In the report of 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 but fourteen coined silver 
in the year 1891, and that in the year 1891 there were coined in the 
world 135,000,000 silver dollars, as against $119,000,000 of gold, as 
measured in our own money. 

In the year 1890 there were coined in the world, as this report 
shows, $149,000,000 of gold, and $151,000,000 of sil\er. Now, 
nearly all of this coinage} as I am informecl, 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 oi the world in a ratio exceeding 16 to 1. 

In a word, I do not believe that if our mints were thrown open 
to coinage of the product of the silver mines of the United States 
a,t a ratio of 16 to 1 there would becoinedatourmintsasufficient 
amount of silver to increase the volume of silver coin in our Re­
public to $1,000,000,000 within the present century. It is scarcely 
necessary for me to sta..te 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 am not impressed with the ide:1 that 
silver will be brought from abroad in considerable amounts for 
the purpose of coinage. 

Secretary Windom, in his report to the Fifty-first Congress, 
sbted that there is no known accumulation of silver bullion any­
where in the world, and that all the silver coined in Europe is 
needed and employed there for money purposes. And it is also 
true, as I have just shown, that more money is ~ing · dded to 
the world's volume each year by the coinage of silver than by 
the coinage of gold. 

It has been argued with very greart force, especially by the 
gen tlem-ai from Tennessee [Mr. PATTERSON], that silv-er b being 
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overvalued under our coinage system and will drive gold out of 
circulation. It is the duty of the friends of silver to meet every 
argument advanced by their adversaries in an open field with 
the weapons of reason. My friend from Tenne£see 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 cheaper money, silver, drove the de:u·er money, gold, 
out of circulation; that is to s :1y, 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; that by this acb gold was overvalued 
and became the cheap er money, and in turn drove silver out of 
circulation. 

My friend seems to have overlooked the fact that his argu­
JD.ent h as its real 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. I claim that it has been 
sub3tantially demonstrated that the rule to which he refers, and 
to which 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 oJ the government. 
But that my remarks may not be p rolonged, I shall now pass to 
a brief consideration of the effects wrought upon our financial 
system, due to the late war. 

It is now over thirty years since our Government first issued 
circulating notes with the legal-tender quality. The effecii of 
introducing a paper currency at the beginning of the war was 
to drive both gold and silver out 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 a"bout the year 1876 that the 
people began to fully realize that the silver dollar of the fathers 
had 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 doubt have taken 
the general public a considerable length of time to have fully 
realized the fact, because gold was not in circulation for a long 
time during and after tbe war. No doubt many people believed, 
during the perdod when these legal-tender promises to pay 
seemed to be the basis and foundation of our circulating medium, 
that the Governmentwould, at no distanttime, return to a specie 
basis for its whole circulation. 

During the period when gold and silver were out of circulation 
the p eople 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. Before 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 
sinee the war. 

In 1860 the whole public debt was but $65,000,000, ana in 1836 
it was but $37,513. It is cer tainly 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 Gover nment's creditors prior to the war had but little to 
ao, if anything, in shaping its financial policy. The war came, 
and by the year 1866 the public debt amo-unted in round numbers 
to $2,700,000,000. 

By 1866 the national creditors h ad become a powerful and 
influential class; they were the first people in our country to 
discover t h at our circulating medium and all the Government 
issues should be made payable in gold. They insisted that the 
principal and the interest of their bonds should be paid in gold, 
and it was done; and from that hour there h as been a persistent 
and never-ending night-and-day fight by the we3.lthy money­
lendin~J, mortgage-holding· classes of our own and of foreign 
countnes, where our bonds and securities h ave gone, to have all 
bills of credit, both public and priva te, made payable in gold, 
and thus a most momentous effort has been made to enhance the 
price of gold coin decr ease the \olume of our currency, and 
grea tly increase the indebtedness of our people. 

:Mr. Speaker, I am a bimetallist, and I think nineteen men out 
of twenty in the district which I ha Ye the honor to represent are 
bimetallists. They are bimetallists because they know that one­
half in value of the coin money of the world is silver. Can any 
man be anything less than a bi;rnetallist when he knows financial 
history? The gold 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 .discontjnued 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 js being coined in each succeeding year than gold. 
~have just shown tha t mor e silver in value was coined in 1890 

and 1891 than of gold, and I see from the last report of the Di­
rector of the Mint, which I h ave before me, that the world's ~old 
production for 1892 was $130,800,000 and the silver production 
was $133,000,000, commercial value, and, while I have not the 
figures for the last calendar year, I take it that it is reasonably 
sure that more silver was coined the whole world over dur ing 
that year than there was gold. The aver age production of the 
mets.ls, 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-lStO, 2 of silver to 1 of gold. 
1841-1800, 2! or gold to 1 of silver. 
1861-1881), 2 of gold to 1 of silver. 
1881-1889, 1 more silver than gold. 
Therefore, does not all history and all experience teach that 

the supply of gold in the world is largely insufficient, in fact 
Ecarcely half sufficient, to supply the nations of the world with 
necessary metallic money? lt 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 ce:±se the coinage 
of silver, when we produce annually two-fifths or 40 per cent of 
the silver output of the world? Great Britain, with all of her 
resources, produces less than a half million dollar s'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 co1n, which should exist in the United 

States on the first or the present year (1893) was $567,961,000, and of silver 
$492,903,000. or th~ latter, $!17,816,000 were sil>er dollars, and $75,026,0<Xlimb­
sidiary coins. 

For the nine year.s ending in 1891 the annual coinage of gold 
at our mints amounted t0 less than $26,000,000 a year . Mr. 
Spea;ker, in the light of the facts which I h ave detailed, I feel 
that there is more reason for the coinage of a large amount of 
silver each year 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 ra_tio of 16 to 1. And 
my investigation and research have led me to believe that there 
is no real occasion for changing the ratio that has existed since 
1834. In the light of the coinage laws of other countries, I 
think we can as well coin silver in the ratio of lG to 1 as at a 
higher ratio. In England and in the leading nationalities on the 
continent of Europe, silver is coined in the r atio of 15i to 1. 

I am unable to discover any good and satisfactory reason why 
the old ratio, so long established and recog nized, should be 
changed. I have before me the statement r ecent ly sent to mem­
bers of Congress by Secretary Carlisle, in which he estimates 
that the recoinage at the ratio of 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 J\'lissouri [Mr. 
BLAND] providing for the free coinage of silver a t the r atio 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 amendments proposing the free coinage of 
silver at various r atios , I shall vote for the amendment which 
will be offered by the gentleman from Missouri [Mr. BLAND] 
providing for a restoration of t he .:~nand-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 r atio of 16 to 1. 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 thin.k they ought to 
coin silver at the r atio of 16 to 1; at least, th::tt is my present 
judgment. -

I 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 mess:tge of the President of the United 
States to the people. He has pointed out in a more epigra m­
ma.ticand 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 cedainly been dem­
onstrated that s .:ch is true. While I am very desirous t<:> see it 
repealed, I would be very glad, indeed, to see some good sub­
stitute take its place. 

I belie-ved when the She1·man law was p:1ssed that it was a 
menace to the, cause of bimetallism 1 ana, ~s I have before re· . 



732 CONGRESSIONAL RECORD-HOUSE. AUGUST 23, 

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 act. 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. 
McDonald, than whom I never know a kinder, a fairer, a more 
conservative, a more intelligent, a wiser. 

Senator Joseph E. McDonald, 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 value 
of the legal-tender coin, and that whatever seigniorage or profit accrues by 
its coinage should be covered into the Treasury for the benefit of the whole 
people. Unlimited free-coinage seems to be a popular idea in connection with 
the remonetization of the silver dollar, but it must be because the operations 
of the measure are not clearly understood. 

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 diiierence, 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 coinage. 

I think also that we should guard, i! 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 are laying anew the foundations of our money system, we 
should make them as secure and stable and as free from fluctuation as pos­
sible. 

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, 
believing 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 Demom·ats, in the same debate in which Senator McDonald 
uttered these words, said: 

As long as silver bullion is 6, 8, or 10 per cent below gold, I do not want 
Congress to so vot~ as to give 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. 

In order 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, BURE.AU OF THE MINT, 

Washington, D. 0., .August-, 1893. 
Sm: In answer to your telegram of even date, regarding seigniorage, I 

have to refer you to" Director's Report, 1890," page 19, a copy of which I for­
ward you to-day. 

As will be seen, the seigniorage on the coinage of silver from 1878 to 1890 
was $65,698,057, a yearly average of $5,474,838. 

The seignior.:\ge on $2,000,000 worth of silver bullion bought at the present 
marketprice-74 cents per fine ounce-would be, monthly, $1,494,402, and for 
the year $17,932,89-4, as the following will show: 
2,702,702 fine ounces can be bought for _ ---··· - -------------- ____ ------ $2,000,000 
2,702,702 fine ounces will coin ___ -------- __ ---------------- --~- ---- ____ 3, 494,402 

Monthly seigniorage __ ---- __ -------------- __ -------- ________ ---- 1,494, 40"2 
12 

Yearly seigniorage ________ ---- __ ---- __ ---·---_------------------ 17,932,824 
Very respectfully, 

Ron. E. V. BROOKSHIRE, 
House of Representatives. 

R. E. PRESTON, 
.Acting Director of the .Mint. 

This pro~t has been constantly increasing since 1873. The 
following table gives 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 fiscalyea.rsince 1873, of 37H grains of fine silver, the amount 
used in making the coined silver dollar since 1834: 

Fiscal years. 

1873-'74_- ----------------------
1874--'75 __ ----------------------
1875-'76.- ----------------------
1876-'71_- ---------------- ------
1877-'78 . -----------------------
1878-'79 __ ------------ --·- ------
1879-'80 __ - ---------------------
1880-'81 __ ----. ·---- ------------
1881-'82.- --- - ------------------
1882-'83 __ ----------------------
1883-"8! __ ------0---------------

Bullion I 
value of 
silver in 
dollar, at 
average 
price of 
silver. 

100.98865 
• 96777 
.89087 
. 92931 
.89l16 
.86152 
.88509 
.88057 
.87880 
• 86490 
.86115 

Fiscal years. 

1884-'85 ____ ------------------
1885-'86 __ ---------- ----------
1886-'87 ----------------------
1887-'88 ______ -- --------------
1888-'!39 -- --------------------
1889-'90_ ----------------- -- ··-
1800-'91 __ --------------------
1891-'92 __ --------------------
1892--'93 _____ -----------------

1 i'it:US-t- ~ ==== ==== ==== ==== ==== 

Bullion 
value of 
silver in 
dollar, at 
average 
price of 
silver. 

$0.84501 
• 79750 
• 76029 
• 74008 
0 72055 
. 74932 
.80588 
.72430 
.65063 
.56052 
.5500 

Mr. Speaker, I am convinced that a very large number of Oll}' 
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 c9inage of silver is the proposition upon which we have or­
dinarily voted in this House. It 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 
this. 

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 undertakin~ we have in hand were the maintenance of a 
specific known quantity 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 in regard to an amount of silver 
increasing at the rate of $50,000,000 yearly, with no fixed termination to such 
increase, it can hardly be said that a problem is presented whose solutionis 
free from doubt. 

Mr. Speaker, this brings me to a direct 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 seigniorage. 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, whynot require the owner of silverbullionpre­
senting the same at the mints for coinage to first pay the seign­
iorage; that is to say, if he brings to the mint37H grains 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 secure 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 j.s 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 Government could also require those 
offering silver at the mints to pay the seigniorage in advance, 
or it could buy the bullion outright and coin the same, as was 
done under the Bland-Allison Jaw. 

What I am contending for is the opening of the mints to the 
coinageofsilver. I am a bimetallist, and I want to see much of 
our silver used in making coin money for the pE>ople. 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 r ath er those who favor legislation which will secure 
the Government against 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 
denominations less than $10 be coined silver, silver certificates, 
and gold. 

Mr. Speaker, what I would like to see is a thorough revision 
and readjustment of our whole financial system. I would be glad 
to see some vigorous financial reform inaugurated by the present 
Congress. I know it is a task of grea.t difficul'ty, and that any 
changes in our financial system tend to create distrust; but at 
the same time it does seem~ me that some changes are so appa­
rently necessarythat thewholecountryoughtt~ approve of such 
a revision as would simplify our confused and complex syst~m 
of finance. And right along with this work of reform we ought 
to have our mints opened to the coinag-e of silver; for I am very 
desir ous, indeed, that we have a prudent expansion of our money 
volume sufficient to meet the business needs of our country. I 
am a firm believer in that divine declaration which says that'' a 
feast is made for laughter, and wine maketh mer ry, but money 
answereth all things." -

Mr. BELL of Texas. Mr. Speak er, I had not expected to have 
an opportunity of addressing this body on the pending 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 t aken a very wide range, and the speeches 
of the gentlemen who h ave 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 teen clearly 
stated. and perhaps not always thoroughly understood. I shall 
ende.tvor' to restate tbe real issues . 

In 1873 the use of s:l ver as a standard of values was discon· 
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 cerhin 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 place. If the deplorable state of 
a1Iairs, which we all recognize to exist, was brought about by 
this legislation, then, I think, it is the duty of everr~ Congress­
man and Sen%tor to vote to remove every vestige of it from our 
statutes, reg-ardless 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 c9;n 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 occupied in our monetary system. I 
will consider these propositions in the order in which they are 
stated. 

First, then, let us see what was the cause of our present troubles. 
For several years prior to the fall of 1890 the whole civilized 
world was enjoying what appeared to be an unexampled degree 
of prosperity. Money could ba obtained in almost unlimited 
quantities for aU purposes, regardless of the prospects of its b cp 
ing repaid. In our country this caused an unwarranted degree 
of inflation. Fields which should have remained in the posses­
sion of the husbandman were divided into town lots; industrial 
enterprises of al1 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, who avoided being drawn ioto the devastat­
ing whirlpool. 

If these enterprises, wild and senselessasmanyof 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 capital. But 
much, if not most, of the means on which these undertakings were 
conducted h ad been directly and indirectly borrowed from the 
money centers of Europe. As long as the principal was not called 
in, and as long as the speculators could borrow money with which 
to pay 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 previo.1s periods of abnormal 
inflation have been followed up by a corresponding period of 
liquidation and depression, so must the one I have been describ­
ing. However, bad as was the overinvestmentof borrowed cap­
ital in unproductive enterprises, still it may be that we would 
have safely oassed the crisis if the same misfortune had not over­
taken others upon whom we were compelled to rely for assist­
ance. Unfortunately, the people of all the other civilized na­
tions of the earth 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 statd 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,-
000,000 in 1887. The French had put millions into the Panama 
Canal and similar schemes on which no returns could be re­
alized. 

The Germans were straining every nerve to maintain their im­
mens9 army which yielded no revenue in return. 

Just at this time, 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 dollar s, the failures in theArgentinesoccurred, 
and those who had loaned money in that Republic were unable 
to call in thei~ principal or interest. This caused lenders to lose 
confidence in thesecur ityof their loans elsewhere, and alsocom­
pelled many who could live on their interest when it was paid to 
call for the principal of the loans 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 appeared 
to be on the verge of bankruptcy. Consternation and fright 
took -possession of financiers and business men. Deposits were 
withdrawn; uncertainty prevailed; debts must be collected; se­
curities must be realized upon, or disaster would become uni­
vers3.l. 

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 process of paying our debts an:i absorbing our securities, 
which is the orincipal ~eans 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-standardgoldcountry,msixweeks, 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 creditors 
of Australia, were compelled to sell whatever they could re9.lize 
upon; and the return of our securities continued with acceler­
ated speed, and so rapidly that we could not absorb them in a. 
heal thy 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. This 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 usual accommodationstotheircus­
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 h ave, or have had, too much money. 
The complaint 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 
h ad 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 $1.75 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 has been 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 centers 
in England is said to be 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 that we have a bad or depre­

ciated money but the fear that it will become so. Then, I ask, 
when did this fear begin? The laws complained of, as h as 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, $345,741,837 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 tcue,althoughfor the fiscal year ending June 30, 1893, 
the exports of gold exceeded the imports by the amount of $86,-
000,000, and the balance h as been against us since 1890, to the 
amount of $196,000,000. The reasons for this I h ave 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 same use. But 
it may 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 $16,500,0CO; and the daily _press informs us that it is still 
coming. If our silver leg isla tion accounts for the shipment of 
gold to Europe from 1890 to the 1st day of July, 1893, what ac­
counts for the return of gold after the 1st of August for the same 
year, while the laws remain unchanged? But wewereno t only 
told th~t 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 pa.rt of my remarks, 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 importations of sil­
ver for the same time in the en0rmD~S sumo.£ $2211000,000. 

Statement s!UJwing the imports and export& of gold and silver into and from the 
United States by fiscal years from 1878 to 18911, inclusive. 

Gold. Silver. 
Fiscal ye:u-s. 

Imports. Exports. Imports. Exports. 

1878 __________________ $12,976,281 $9,204,455 116,49-1,099 $24,53i>,670 
18i9 ---------------------- 5, 624,948 4, 587,614 14,671,052 20,409,827 
1880---------------------- 80,758,398 3,639,()9....5 12,275,914 13,503,894 
1881 ----------------------- 1-()(), 031,259 2, 565, 132 10,544,238 16,841,715 
1882_______________________ 34,377,054 32,587,880 8,095,336 16,829,599 
1883 •••• ------------------- 17,734,149 11,600,888 10,75S,242 20,219,445 
188-i -------------------- 22,831,317 41,081,957 14,594,945 26,0Sl,426 
!885_______________________ 26,691,696 8,477,892 16,550,627 33,753.633 
1886________________ ___ ____ 20,742,349 42,952,191 17,850,307 29,5It,219 
1887---------------------- 42,910,601 !1,701,187 17,260,191 26,296,504 
1888 ------------------- 43,934,317 18,376,234 20,514,232 28, 146,5W 
1889_______________________ 10,372,145 .60,033,246 24,682,380 36,716,782 
1890 ___________________ 13,097,146 17,350,193 27,524,147 36,069,602 
1891 --------------------- 18,516. 112 86,462,880 26,278,916 23,533,551 
1892 ______________________ 1 50,162,879 50,305,5331 28,764,734 33,800,562 
!893.______________________ 22,069,380 108,663,116 34,292,011 41,100,491 

---------!------------------1--------
Tota.L____________ 522,831,031 I 507,589,423 301,145,371 427,320,431 

BUREAU OF THE MINT, August 16, 1893. 

The net imports o! gold from August 1 to August 15, inclusi-ve, was 
116,250,000. . 

In view of these facts, I think the fear o! this country being 
placed on a _silver basis could not have frightened even timid 
foreigners, who have been informed by our EAStern friends that 
we are on the ~ve of repudiation and the brink of ruin. Again, 
we are told that the amount oi gold in this country is so small in 
comp::l.I'ison with the amount which we might have to redeem 
with it, that our ability to maintain a parity between gold an-d 
silver is questioned. 

Let us examine this statement. In 1879 the stock of gold in this 
country was $245,741;'83l, and the m-oney whi-ch this gold might 
be called upon to redeem was $-805,779,704; that is, there were 
three and one-third times as much money of other kinds as there 
was of gold. In 1893, alth-eugh we had in the previous five ye-ars 
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 to redeem was $1,506,537 ,470; that is, there 
was two and nine-tenths times as much money of other kinds as 
there was of g-old. Is it possible that any man, who would have 
trusted u& at any other time, would be afraid of our m-oney now? 

Another matter o! great importanee to be considered in this 
connecti-on is that our courts ha'Ve always held that a contract 
for the payment ol gold dollars could be enforced, and that the 
debtor could be compelled to pay in the coin of his contract. If 
th-e European money-tender fears that he might get b3.-ek a less 
valuable money than that which he loanedr all he would ha;ve to 
do to make himself secure on this score would be to take his note 
payable in gold. This has been. done in many cases. Most of 
the industrial stocl,rs arui railroad and o-ther bonds are payable 
in gold; and yet, as if to show the absurity of the statement 
that any one fears that our money is not sufficiently st:1ble, the 
hi.J!hest priced stocks and bonds on the market are payable in cur-
r ency. -

Having, as I think, by a mere recital of these undisputed and 
well-authentiCl ted facts and figures demonstrated the correct­
ness of the :first proposition l-aid down, I will proceed to a con­
sideration of the other-that is, that our silver legislation haB 
materially assisted in enabling us to weather the :fi.nandal 
storms. As stated before, no one claims that the volume of 
money if! toa great. In 1878 we had a circulation of $766r-253,576, 
or $15 .32 per capita. This amount was made up :principally of 
$346,881,016 United States notes, which have remamed in circu­
lation ever since, and of $32:1,514.284 national-bank notes. 

At the present time the volume of the national-bank notes 
has been l'educed t.o $172,683,850, \.Vhile the silver and silver 
certificates have supplied the vacuum occasioned by their retire­
ment, and, together with the increase in gold, has swelled the 
circulation up to $24.47 per capita. Does any man suppose that 
if we h ad not added to our circulation we could have received 
and absorbed the immense amount of securities which have 
been returned to us from Europe, w.oved our enormous crops, 
supplied our increased population with the necessa;ry circular 
ting medium, and continued to develop our resources during the 
past three years? 

But it has be :m sJld that if we h ad not inflated our currency 
with silver more gold would have been shipped to us. My re­
ply to this is, th<tt the table from which I have read shows 
that each year since the resumption of specie payments, when 
the int.erna.tional financial balances have been in our fa:vor·,. the 

difference has been paid to us in gold, except for the ye:lr 1891, 
wh-en 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 across the waters mare gold, in wh twaywould 
that have benefited us? 

In Europe, as elsewhere, the price of commodities is affected 
by the volume of the circulating medium, and if we t ake from 
those people their money, to tha.t extent we decrease their abil­
ity to buy, and thereby lower the price of the surplus products of 
o.urindustrieswhichmustfrnd a market in foreign countries; and 
would anyone contend that the satisfaction of having a larger 
am.ount of gold than we have or need would compensate us for 
this deplorable result;, As it was, instead of beino- compelled to 
t ake their gold, which we did not need, we bought from them 
~hings which we did need; thus affording them a market, which 
m tu~n enabled them to buy from us. After all, the only com­
mermal need of gold as applied to this country is in the settle­
ment of adverse interna tional b alances. Our other forms of 
currency, which are a full legal tender in all domestic trans:lC­
tions, are more convenient and more acceptable to our people 
so long as their parity with gold is maintained by the Govern­
ment. That we have sufficient gold to do this I think I ha-ve 
shown. 

The remaining proposition which I desire to discuss is, that 
silver ought to be restored to its former condition as a money 
metal and placed on an exact equality at the mints of the coun­
try with gold. The justness of thiB has not been questioned by 
anyone, and the only po-int at issue seems to be. Is it practicable; 
and if so, at what ratio? I shall endeavor to show that it is 
practicable, an-d at the present and long-established ratio of 16 to 
1. The c-ontention of those who take an opposite view is that if 
free coinage 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 very important matter, and a point th-at must be carefully ex~ 
amine d. 

Th-e first thing to be considered is the sup-ply of silver and the 
use it is being put to. Manifestly, if an article is being used in 
any Oliher country more advantageously than it could be here, it 
will remain there. I am informed by the Director of the Mint 
that outsid-e of the United States there is practically n() 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 o-r coined into money. No eonBiderable pa,rt of that 
which is manufactured into the various articles for which silver 
is used will be presented at o-ur mints, because it would then 
only be wo-rth the number of dollars it would mak~; 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 would it be, then, with the silver in use in other countries 
as coin? 

Itt this connection I wish to digress lon_g enough to refer to 
that supremely ridiculous expre!=lsion which we hear used so 
much-the 60-cent dollar. Why not refer to the greenback dol­
lar as the 1-mill dollar, as that amount would cover the cost of 
produ-cing 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 re oning, the greenback dollar is 
worth in a foreign market nothing. The truth is th tour sil­
ver dollar and our greenback dollar are each worth, in any p ::trt 
of th-e world, just 100 cents in gold.less the interest on the money 
while in transit to and from the United StJ.tes, plus the cost of 
transportation, and the sa.me thing applies to the money of all 
other countries. 

Mr. BYNUM. Will the gentleman answer a question right 
there? 

Mr. BELL of Texas. I will try to. 
Mr. BYNUM. Why is it that the Mexican dollar does not sell 

for the same amount in London as the United States dollar? It 
contains 6 cents more silver. 

Mr. BELL of Texas_ I h ave just explained that. It is because 
1 you cam send a silver dollar back here and get· a gold dollar for 
it, and if yon 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 dollar b ck. So we must 
remember that while thS"re is in use in the world silver coin to 

- I 
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the enormous amount of $4,000,000,000, all of it is worth in the 
countries where it is coined, not its bullion value, but its coin 
value. 

Let us then see where the silver which is to flood our coun­
try and drive away our gold is to come from. Franca has silver 
coin of the value of $700,000,000. It is on an exact parity with 
gold; it psys 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 Franca is 15t to 1, while the ratio in this country 
is 16 to 1. To express it in a different way: The equivalent of 
an American C::.ollar in French coin contains 359.91 grainB of sil­
ver, while the American dollar contains 311.25 grains. Would 
any one be so silly as to think that French silver coin would 
come to this country when the owner oi 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 conn­
try, would not some one inform him that by returning it to France 
it could be utilized in payment of debts or in exchange for gold 
at a r a tio of 15t to 1, while here he could only exchange it at 
the ratio of 16 to 1? 

Exactly the s me thing applies to all the nations of Euro-pe 
which ha\e any silver; the ratio being in each of them 151 to 
1, while in Iudia., which has ne3.rly one-fourth of the coined sil­
ver in the world, the ratio is 15 to 1. This, I think, shows very 
clearly that we can, without driving gold from our country, main­
t:lln 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 higher ratio than we now have when 
the other n !l.tions 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 add any­
thing to what has been so well said. However, I deem it but 
proper to state that even if our views do not prevail, I do not 
indulge 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 
one here, that we should destroy the silver dollar we have, or 

take away from it its legal-tender ch~acter. Hence, there will 
be no contraction of our currency. The trouble is, that while 
our population increases, and our business expands, our cir­
culating medlum will remain stationary, except so far as it may 
be augmented by the importation of gold or the issuance o-f 
nattonal-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 w.:;lfare of the American people; and 
my fondest political hope is to see the day when it will not be in 
the power of any number of our private citizens to incre:lSe, 
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 by so many, that 
our financial difficulties were brought about by a conspiracy oi 
bankers, I repudiate utterly. I believe th i t but for 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 collapse 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 prove a panacea for all, or much of, our 
ills. I believe it would be the least benefichl 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 c · lcu­
lated to promote a return to the system founded by our fathers 
and under which they lived and prospet·ed. 

I am aware that many others wish to explain their views on 
this absorbing question, and -will therefore bring my rem:1rks to 
a speedy close. In doing so, 1 desire to express the hope that 
we may be gnided by wisdom, as I am sure we will be prompted 
by patriotism, in whatever course we may "adopt, and that our 
action will turn back the tide of adversity, revive confidence, 
restore credit, and .c:tuse the country of our pride, like a young 
giant refreshed by-slumber, to shake off her lethargy, and stand 
proudly up at the head of the nations of the universe. [Ap­
plause.] 

The table referred to is as follows: 

Monetary 81/&t.ems and approximate stock8 of money in the aggregate and per capita in t"M principal countries of the world. 

Ratio be- Ratio be-
tween tween Stock of silver. Per capita. 

Countries. Monetary sys· gold and gold and Popula- Stock or uncoveredl--.,---.,---.,---

tem. t~~~~~:ri,: te~~il- tion. gold. t!1~r.J ~:tie~~ Total. paper. Gold. ~~- ;'a~~ ~~--

United States _ __ ___ Goldandsilver 1 to 15.98 1 to 14.95 67,000,000 $004,000,000 $538,000,000 $77,-ooo,ooo U15,0UO,OOO $412,000,000 $9.01 ~.18 $6.15 $2!.3-1 
United Kingdom ___ Gold-------·-_---·-----·- 1 to 14.28 38,000,000 550,000,000 _____________ 100,000,000 100,000,000 50,000,000 J4.47 2.63 L32 18.42 
France-------------- Goldandsilver 1 to 15~ 1 to 14.38 39,000,000 800,000, 000 650,000,000 50,000,000 700,000,000 81.402,000 20.52 17.95 2.09 40.56 
Germany------------ Gold------- ____ -----------· 1 to 13.957 49,500,000 600,000,000 103,000,000 108,000,000 211,000,000 107,000, 000 12.12 4. 26 2.16 18.54 
Belgium ___________ Goldandsllver 1 to 15! 1 to 14.38 6,100,000 65,000,000 48,400, 000 '6,000,000 55,000,000 54,000,000 10.66 9.02 8.85 25.53 
ItalY-----------·---·- ____ do-·-·------· 1 to 15! 1 to14.38 31,000,000 93,605,000 16,000,0UO 54,200,000 50,200,000 163,471,000 3.01 1.62 5.27 9.91 
Switzerland _____________ do ___________ 1 to 15! 1 to 14.38 3,()()(),000 15,000,000 11,400,000 3,600,000 15,000,000 14,000,000 5.00 5.00 4.67 14.67 
Greece·------------- ____ do __________ 1 to 15l 1 to 14.38 2,:::00,000 2,000,000 1,800,000 2,200, 000 4.,000,000 14,000,000 .91 1.82 6.36 9.09 
Spain ___________________ do ___________ 1 to 15! 1 to 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 16.56 

~~~~~iiilliiiii-'Y~== -~~~~===~~:==~== ======~===== I~ i::gg ~:~:~ :g:~:~ --oo;ooo;ooo- -=~~~~~- ~:ggg:ggg 2~::::~ ~:~ ~:~ ~:gg 1~:~ 
Netherlands ______ __ Goldandsilver 1tb15t 1to15 4,500,000 25,000,000 61,800,000 3,200,000 65,000, 000 40,000,000 5.5514.42 8.89 28.88 
ScandinavianUnion Gold _____________________ 1to14.88 8,600,000 32,000,000---- ---------10,000,000 10,000,000 27,000,000 3. 72 1.16 3.14 8.02 
Russia. _______________ Silver __________ 1 to 15! 1 to 15 113,000,000 200,000,000 22,000,000 38,000,000 60,000,000 "500,000,000 2.21 .53 4.42 7.16 
Turkey-------------- Goldandsilver ------------ 1 to 15.1 33,000,000 60,000,000 ------·----- 45,000, 000 45,000,000 ------------- 1.52 1.36 2.88 
Australia ____________ Gold------·--------------- 1 to 14.28 4,000,000 100,000,000 ----------- 7,000,000 7,000,000 ------------25.00 1.75 26.75 
Egypt ___________________ do ___________ ------------ 1 to15. 68 7,000,000 100,000,000 ------------- 15,000,000 15,000,000 ------------- 14.29 2.14 ______ 16.43 
Mexico ______________ Silver __________ 1 to 16! ----------- 11,600,000 5,000,000 50,000,000 ----------- - 50,000,000 2,000.000 .43 4.31 .17 4.91 
Central -America ________ do ___________ t to 15l ----· · ------ 3,000,000 -----------· 500,000 ------------ 500,000 2,000, 000 .17 .67 .84 
South America. _________ do ___________ 1 to 15! . -- ---------- 35,000,000 45,000,000 25,000,000 ------------ 25,000,000 600,000,000 --i:29 .71 17.14 19.14 
Ja.pa.n --------------- Golda.ndsilver 1 to 16.18 ----------- 40,000,000 90,000,000 50,000,000 ------------ 50,000,000 56,000,000 2.25 1.25 1.40 4.90 
India.---------------- Silver __________ 1 to 15 -------·--- 255,000,000 ------------- 000,000,000 ------------ 900,000,000 28,000,000 ------ 3.53 .11 3.64 
China ____________________ do ___________ -------------------~--- 400,000,000 ------------- 700,000,000 ------------ 700,000,000 ---------- 1.75

1 

1.75 
The Straits --------- ·-- ------- ·----- ----------- ------------ ·------- ---- ---16-.-ooo·-·-. _ooo ____ 1_00 __ '_000 ___ '_ 000 ____ --5--, ooo---. ooo---- 1005', ooo000', ooo000 --40--,-ooo----. ooo_:_:: ::3:.:56:: --~-.-t--1 ::8:-__ 89: -~-3-.-56--Ca.nada ______ ______ :_ Gold----------------------- 1 to 14.95 4,500.000 
Cuba, Haiti, etc _________ do___________ 1 to 15! ----·------- 2,000,000 20,000,000 1,200,000 sro,ooo 2,000,000 40,000,000 10.00 1.00 20. 00 31.00 

~otal _____________ ------------------ ------------ ------------------------3,582,605,000 3,489,100,000 553,600,000 4.,042,700,000 2,635,873,000 -----==I==-=-== 
TREASURY DEPARTMENT, B ureau of the Mint, August 16, I899. 

Mr. HICKS. Mr. Speaker, I desire before commencing my 
prepared remarks on the subject under consideration to answer a 
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? It is because it has the broad seal of the Gov­
ernment of this country that stamps it as honest; and without 
that sei l 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 a silver dollar is worth in Germany as compared with 
the greenback money. I had atriend who, about two months ago. 
offered a $5 note in Bremen, Germany, as payment for some 

purchases that he had made. It was immediately discovered by 
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 as it was in Germany on that particular day. 

Mr. HEINER. The bullion value? 
Mr. HICKS. The bullion value; and on the same day he 

offereil a five-dollar greenback note in payment for a purchase 
that he had made, and it was taken at its gold value. That is 
the difference, I take it, between silver money and the money 
tha t we call gold money, ii you choose; and it would be foolish 
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 tions of the world to mlln.hin both gold and silver as monev on 
gold and silver, unless those nations with whom we do business a p::trity with each other. ~ 
will agree with us. The heaping up of large quantities of bar silver in the va.ults 

Mr. Spe::tker, the question and the substituteunderconsidera- of the Treasury can not impress any one asaproiJer me::: sure,and 
tion is in no sense a question that appeals to party spirit or its enactment into law was one of those peculiar compromises 
party prejudice, but one which concerns the business interests that at times have to be resorted to, to bring extr emes together, 
of the entire country-East, West, North, and South. Whether or to prevent, as was the case a t tha t time, the enactment of 
or not the so-called purchasing of silver has caused the present what was claimed to be a worse m easure. 
stagnation of trade and financial distress, reports of which reach This part of the law, i.e., the purchasing clause, having cJ.used 
us from all parts of the country, is directly chargeable to the so much adverse comment and dist rust, it is now EOught to re­
Sherman law must necessarily enter more or less into the in- peal, first, by those who deem the legislation unwise; second, by 
telligent discussion of the question, and of this one faet we may those who think it responsible for our money stringency; and 
rest assured, that no matter how much we may differ as to the third, by those who believe that gold alone should be our sh nd­
causes of the present distress, the most of us agree that at least ard of money; and those who favor silver legislation h ave offered 
a part of it is chargeable to the distrust and uneasiness caused as a substitute a measure providing for free and unlimited coin­
by the purchasing of silver in the quantities that are directed age. Neither of these measures, it is claimed, seek to discard 
by law. silver as a legal-tender money. 

There are none of us but understand that what is called money The one law, however, contemplates a stopp:.J ge, temporarily, 
is that which passes freely from hand to hand throughout the of the coinage of silver, except possibly the coinage of wh:1t we 
community in final discharge of debts and full payment for all have on hand. The others claim in their measure, that is, the 
commodities, and the most important function which it dis- free-coinage measure, that those who urge t he repeal of the 
charg-es is that of facilitating exchanges and of affording a Sherman act are in the wrong, and that our present financial 
ready means of establishing the comparative value of different disturbances are not chargeable to this, but to some other cause 
commodities. Indeed, the idea of general value cannot be fixed (which other cause they fail to give us ), but contend that a more 
without the existence of money; and as a medium of exchaage liberal measure of coinage and treatment of silver is demanded 

-and measure of value it acts as a standard in the regulation of instead of the present law; and this new measure will, they claim, 
contracts. Its three functions are, first, as a medium of ex- at once restore confidence and cure us of all our present ills. 
change; second, as a measure by which the comparative valuee One gentleman [Mr. GoLDZIER] in his address again t the 
of exchange can be estimated; third, as the standard by which free coinage of silver upon the floor of this Hou"le likens the 
obligations.are determined. country to a sick patient, and says: "We," meaning the Demo-

Money must be a fixed and unchangeable measure, and must cratic party, of course, "are the doctors," and as such, and 
be so recognized by all countries which exchange commodities or he as one of them, prescribe a remedy. I fear, Mr. Speaker, 
enjoy commercial relations with each other; and any changing if the remedy proposed by the gentleman, to wit, the repeal of 
of its value, or debasement of it that causes a reduction of its the Sherman law, depended on the Democratic party, the patient 
value as a purchasing power, destroys public confidence and would die before the doctors could agree. 
causes distrust. If the legal money is debased, he who has serv- The fact is, Mr. Speaker, the Democratic party can not ad­
ices to sell, or is the owner of property, can raise the price to suit minister the p1·oper medicine to this distressed country, for the 
the occasion. But legal debts and legal money go side by side. , reasons, first, they have not properly diagnosed the case; second, 
These are well-established principles governing money and its they do not have the proper medicine in store ; and third, they 
uses upon which we all agree. are hopelessly disagreed as to the remedy needed, and it is 

By the Constitution of the United States Congress has power against their school of medicine to administer the only remedy 
to coin money and regulate the value thereof. Hence Congress that can restore suspended animation to the great body politic 
has full com.p1and over all the legal debts of the nation, and any of this country that now exists; but, sirs, call in the other school, 
abuse of this po~er, like the d~basingof money, causes distrust. tQ.e old tried and reliable Republican doctors, and in a few days 
This same power that candebaseorenrich the legal tenderof the time you will see such a change in the appearance of thing s that 
country also has the power to increase or decrease all legal debts. will astonish you. Why, the very presence of the old doctor, the 
From 1794to1873there was no change in our silver dollar, except old familiar family physician , will at once act as a stimulant and 
in1837, when thera tiowasreducedfrom 416grains to412t grains. as a restorer, without applying a remedy. [Applause.] 
In 1873, silver coinage not being provided for, its legal-tender The question of what ia the proper thing to do is now before 
power was taken away. In 1878 it was restored to its former us for act ion. Patriotism demands in this crisis its car eful con­
condition as full legal tender for all debts, except when other- sideration and an honest and conscientious vote, for the best in­
wise stipulated in the contract. terests of the whole country, as we understand it, and each for 

Mr. John A. Grier, of Pennsylvania, in his pamphlet-a little himself must answer to his constituency if he is in error in his 
book writ~n a few years ago, entitled" Our Silver Coinage," final judgment. The agricultural community and the entire 
in which he ably reviews the subject as an advoca te of silver- business interests of the country, including the manufacturing 
says the demonetization of silver in 1873-'74 was a huge blunder, interests, and especially the latter, are a t a s tandstill , and indi­
arid in the law restoring silver to its old place in 1878 the law viduals and parties are di-vided as to which is the right thing to 
of 1873, wherein gold is recog-nized as the unit of value, remained do; and there are many of us who believe tha t if a free-coinage 
unchanged and was not repealed in that particular, therefore measure would add one cent addition 3..l to the value of a bushel 
the restoring of silver creates a new unit of value; hence he of wheat, or any additional value to farming lands, or would in 
claims that we have two units of value-the gold dollar and the any way relieve the present distress that per vades the entire 
silver dollar. And one of the principal reasons urged for the country, we would cheerfully vote for it, and no one would be 
enactment of the law demonetizing silver by the gentleman who more willing to vote for such a measure than myself. 
had charge of the measure in 1S73-'74 [Mr. Hooper] was that Yet, after careful consideration and a patient and careful as 
the Government could get gold at that time 3 per cent cheaper well as considerate hearing of all that has been urged by the 
than silver, and as we then had heavy coin obligations to meet gentlemen who have advocated the free coinage of silver, I am 
it was wise to provide for the coinage of gold alone. free to say that, although open to conviction and anxious to 

This, we must remember, was a t a time when our people had learn and do the right, I have been unable to come to a conclu­
nearly forgotten that there was such a thing as gold and silver sion that will favor the measure offered by Mr. BLAND; and if 
money, asitwasthendistinctivelyanageofpapermoney. So that . the limited coinage that h as been t ried as an experiment since 
from 1793 to 1873 we were under a double standard, and from the enactment of the Sherman law h as brought about flO much 
1873 to 1878 we were under a single or gold standard, and the law distrust and financial distress as is claimed, by the same process 
of 1873 distinctly states that the gold dollar shall be the unit of of reasoning we must conclude that fre e and unlimited c Jinage 
value. would cause greater distrust, greater depression in business, and 

Mr. Grier argues with great clearness and force for the con- g reater financial .distress, with its attendant consequences. 
tinmmce of silver coin as money, and, indeed, the overwhelming The President of the United States. h as chos~n to say to Con­
sentiment of the entire country is, we believe, to-day for the use grass tnat the so-called Sherman law 1s responsible for the pres­
of silver as a part of our currency; but by reason of the cheapness ent condition of affairs. With th~s position assumed b;y th~ 
of silver the difficulty of mainhining It on a parity with gold President-and we all accord to hun honesty and sincer1ty of 
presents itself, especially so in our dealings with foreign nations purpose-a great many of the distinguished gentlemen on the 
who do business only on a gold basis, and to do this, it is con- floor of the Rouse have taken issue, and in the excellent and 
tended, a new ratio must be established, and there must be no learned discussion of the subject as given to the House a few 
compulsion upon the Government to purchase it for the purpose days sine~ by. Gen. GROSVENOR, of Ohi~ , that dist inguished g~n­
of creating a market for the owners and producers of silver. tleman s ::ud, mlanguage that was unmiStakable I:Llld to my mJ.?d 
But even a new r GLtiowith a consts.ntly changing m3..rket will not unanswerable, that the Sherman law had very little to do w1th 
cure the evil so long as we stand, almost alone, among the na- the present condition of affairs. 



1893. CONGRESSIONAL RECORD-HOUSE. 737 
Indeed, it was but a subterfuge and a scapegoat, so to speak, on 

which those who have the direction of affairs choose to place our 
present depressed condition, and the real cause of the difficulty 
was the disposition on the part of the President and his advisers 
to tamper with the well-known protection policy [applause] that 
has been the distinguishing feature of the Government of this 
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 m ade upon this policy, which has done so much to 
make this the g:·eatest country on the face of the earth, the 
manufacturing interests of the country have become alarmed, 
and the fear of their business being ruined and the product of 
their manufactures being deprechted in value, has compelled 
them to suspend work and dischar~e their labor, and the smoke 
of the sta.cks 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 me ::tns of support to his family and happiness 
and contentment everywhere, is now heard no more, and instead 
from all our 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 P ennsylvania. R!lilro 1d Compa.ny paid to its employes 
about $!60,000, and in the month of August, 1893, they paid about 
$160,000. 

A MEMBER. For wages? 
Mr. IDCKS. For wages. In thA month of September, 1892, 

the same corporation paid out $498,000, within $2,000 of half a 
miilion: while for the mouth of September of this year, the es­
timate they h ave upon their pay roll is about $140,000; and in 
the city of Johnstown the C;:tmbria Iron Comp1.ny has been com­
pelled to suspend from 7,000 to 10,000 of its employes. 

What has ca.used this depression in business? The 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 th~t fo!-' so many years h as done so muc~ to 
build up the manufacturmg mterests of our country, and wh1ch 
protective policy has been fostered by the great Republican 
party. [Applause.] 

Andin thisconnection,Mr. Speaker, I desire to have the Clerk 
read an extract fl'Om 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 Cle.rk read as follows: 
D.A..RE DEMOCRATS DENY IT? 

One year ago the prosperity of this nation was at high-wat-er mark. Eight­
een hundred and ninety-two was ~he banner year of American industrial 
progess. During the twelve months ending at midnight on the 31st day of 
last December the American people produced more and consumed more than 
in any year of their history. Our foreign 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 precedent. We produced a mil­
lion tons more of pig iron than in 1891, and 2,000,000 tons more than Great 
Britain. We produced 200,000 tons or steel rails more than in the preceding 
yel\r. We consumed 59,000,000 pounds more wool than ln 1891. 

Capital and labor were alike fully and profitably employed. The factory 
wheels revolved unceasingly. Wages were higher than ever before. Confi· 
dence was universal. Credit was freely extended. The integrity of the 
currency was assured. There were fewer commercial failures than in any 
year since 1832. The creation of wealth for the nation and competence for 
the toiler went on apace under the shield of America's second Declaration 
of Independence, the McKinley law. 

Until the Bourbons and the Socialists elected Grover Cleveland there was 
every prospect that the same conditions woula prevail during 1893. The 
capital of the nation, the executive ability of its leaders of industry, the en­
terprise of its merchants, and the skill of its trained workers were at the 
highest point on November 8, when the Democratic party triumphed on a 
platform that declared war on every American interest. 

With the election of Cleveland manufacturers and merchants began to trim 
their sails in anticipation of the coming storm. With the inauguration of 
Cleveland the storm burst. Confidence vanished. Credit fted. Capital hid 
itself. Securities in which a large proportion of the country·swealth was in­
vested rapidly dwindled in value till the loss to the people exceeded 11,000,-
000,000. Bank 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 period of 1892. Menaced by revolution, American indus­
tr1es ceased to expand and be~an to retrograde. Production has fallen and 
wages have fallen with it. Everypla.te-glass factoryin 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,orrestrictingtheirproduct. 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 d.irectly that the prevailing conditions of 
disaster have been brought 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 stagnation of industries would not have taken 
place had Benjamin Harrison been el~cted instead of Grover Cleveland. The 
Press challenges Democratic newspapers to deny this statement. Is there 
one Democratic organ that dares to assert that the disaster which has come 
upon the countr.oy since March 4 would have occurred if the Republican 
party had continued to control the Government? 

Mr. HICKS. In all that is sa id by the New York Press, in 
the article just read and in the discussion of this question by the 
many distinguished gentlemen on the floor of this House-in 
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nothing that has been said has an explanation been made that 
denies the shtement asserted therein. 

And to those of us who can remember what has frequently 
been referred to by some gentlemen on the other side as to the 
good 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 the coun­
try at that time, used language very similar to that which was 
used by the present President of the United States in his recent 
message to this Congress. 

Indeed, one of the most flagrant acts of betrayal of public trust 
by the Democratic partv that led to the condition of affairs re­
ferred -to by President Buchanan was the act of George M. Dal­
les of Pennsylvania, when he in opposition to the interests of his 
Shte, and in violation of the pledges of his party, cast his vote 
as Vice-President of this country, and as the representative of 
the Democratic p ELrtyagainst the tariff of 18-12, therebybringing 
about its repeal, and the sufferings and distress that culminated 
from 1856 to 1860 were directly chargeable to the report of that 
measure. 

The student of history who will take the pains to ex!Jmine 
will discover that when this country was working under a policy 
of protection insteJ.d of a policy 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 ye'1rs, the pessemistic 
party of this great nation, and, as a Republican, I point with 
pride to the success and prosperity of the country during the 
days of Republican administration, and am willing at any time 
to have its policy contrasted, by any fair-minded person, with 
the policy of the Democra tic party (if it has a policy). 

Mr. Speaker, many of us well remember the so-called 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 
St._<tte 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, of Johnstown, 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 PennsylvaniaRailroadatAltoona ,are working onlyabout 
one-third of the time, and instead of the pay roll for the month 
of August reaching the munificent sum of $450,000 (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, an additional and most convincing argu­
ment against the principles enunciated in their deluding plat­
form. It is at variance with the best interests 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 necess:tries of life . 

Those good old Democratic days may well be boasted of, except 
to those who know the sad experience of those days and the misery 
and destitution then existing; and may God forbid that the work­
ing people of Pennsylvania, yea, of the whole country, m:~.y ever 
again see such a winter as the winter of the ''good old Democratic 
days" of the winter of 1857. 

Since the election the people have stopped to think, and are 
examining what was promised them by the Democratic party in 
order to induce them to make a change, and they have discov­
ered that that party itself, which promised so much for the public 
good, is hopelessly divided, except in theirdesireforpublicoffice, 
and that to-day, instead of unanimously working for the best in­
terests of the country, they are upon the floor of this House charg­
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 t ake issue 
with him and B9.y 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 h appiness 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 to di-
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rect the affairs of this great country, and demonstrates the fact 
that by the promise of too much they ha.ve succeeded in getting 
into power. What has happened since that time and is now per­
vading the entire country needs no further reference on my part, 
as it is too well known to even require repetition. 

Nations , like indi vid.uals, 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 distrust from which 
we now sufter. 

Its hopeless division already referred to on the financial ques­
tion proves its inability to keep its pledges and contracts to the 
people. They were m ade to be broken, and we s:.ty here, Mr. 
Speaker, without fear of successful contradiction, that another 
m atter which h as not yet been referred to by any gentleman on 
the floor of this House has also tended largely to create istrust 
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 con tracts 
with them honestly observed. I speak, sir, with due regard for 
what I am about to say when I assert that Mr. Cleveland has not, 
either by his own p erson::.tl 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 h ave 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 shou~d overtake 
him. . 

Indeed, Mr. Speaker, it is to the disgrace of this great nation 
tha t we find a 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 a solemn con­
tract, proven in due form of law, considered by a proper court 
after careful and patient hearing, and a judgment entered in 
each case, and the money justly due and owing, partly paid on 
account of said judg-ment, have, by the act of one man, been en­
tirely overturned, and judgment reversed without a hearing 
and without notice, until after the decree of reversal was entered 
against the plaintiff in the case. 

The present Secrebry of the Interior has, by the stroke of his 
pen, decided tha t the solemn judgment entered by legal and 
proper author'ity and in accordance with law, in thousands of 
pension cases, by his honored predecessors, was entered, as he now 
declares, withoutauthority oflaw, and he has reversed decrees for 
the p ayment of pensions that were granted in the manner indi­
cated, and pensions have been stopped, and pensioners have been 
notified by thousands that they must again go through the forms 
prescribed by law and -present again their claims before an un­
fl'iendly court, acting as judge and jury, to prove themselves en­
titled to the small pittance which the Government had already 
granted them upon cases heard and adjudicated. 

Such a wholesale overturning of precedents was never before 
heard of, and the Union veteran who h as had his pension stopped 
is held up before the community in which he resides as afraud, 
impostor, perjurer, and cheat; and he is humiliated before his 
neigh bars, and made to feel as though he has acted an unworthy 
part in securing for himself that which was his right; and thus 
in his old age the Government he faithfully served has turned 
its back upon him and has attempted to disgrace him. This vio­
lation of contract upon the part of 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 
other act either omitted or committed by the present Adminis­
tration. 

I appeal to the gallant soldiers of the Confederacy who sit upon 
the other side of this House, and with whom the boys in blue at 
Appomattox divided rations and broke the bread of e ternal fel­
lowship and brotherhood, and as one of that army who wore the 
blue who helped to make ittJ possible for these soldiers of the 
Confederacy to occupy the distinguished positions they now 
hold in the halls of Congress, and the many other places of honor 
and preferment in the gift oi this great and generous people, 
and in the name of these thousands of men who have been de­
nied this small pittance by the 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 proof of it, to gloat over the defeat 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 bythe exercise of that right, which grew 
out of our confidence and generosity, we ask you to see that fair 
play and honest dealing shall be given to the thous:mds of now 
old and infirm men who suffered in saving this country, the bene-

fit of which you reap, which is represented in this most solemn 
obligation of the Government-the pension roll-that the Secre­
tary of the Interior is now trying to make dishonorable. 

In doing this I s:ty it is but re!l.Bo:n1.ble and just, Mr. Speaker, 
to expect that the g J.lbnt men who wore the gray will remem­
ber the debt of grJ.titude which is due the Union veteran-a 
debt which they in common with every other citizen of the Union, 
and their prospering section as well as every other section of the 
country, owes t.o the old blue soldier, n ow in the nays of the sere 
and yellow leaf of old age. 

As these pensions have been stopped in m any homes all over 
this n ation, the g rocer has failed to receive his due, and he in 
turn would fail to meet his ~bligation, 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 gre&t 
centers of trade until every artery of the grea t financial fu.bric 
of the nation has responded to this outr<:~ ge. This is one of the 
many causes tha t have led the people to believe tha t their inter­
ests are not s l:lie in the hands of the men who are now attempt­
ing 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 declar a tion in the platform of the 
Democratic p arty favoring the repeal of the t ax upon State banks; 
this is a threat and menace to our present system of national cur­
rency, the system now in use by this Government, and which, 
barring the cheap silver dollar, is pronounced to be the test ever 
devised by man, and while it maybe improvedandstrengthened, 
any serious ch:mges m ade in it must work Rnd cause serious dis­
aster and confusion, and the threat as promulgated by the Dem­
ocratic party is already bearing evil fruit and has aided to m·eat<3 
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 oi our m ercantile 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 $9,786,000. 

Immediately after the election of President Cleveland in 189~ 
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 pei cent in six months, comparing the first 
months of 1893 with the first months of 1892. From all parts of 
this country to-day we hear of idle men, most of whom arc anx­
ious and willing and ready to work, and no work to do. In New 
York but a day or two ago a riot was imql'inent, and unless some­
thing speedily be done the cry will soort come from all quarters 
of this great nation, ''Give us bread." 

Says a distinguished authority and writer in the New York 
Tribune: 

Fin.anc.1al distress and ruin must always follow the changd from doing 
business with ,POOl' money to good money; hence, no nation should ever 
adopt. a. depreCla.ted currency, and in the end the use of a depreciated or de­
based cur1·ency will inevitably result in disaster to any nation that adopts 
it, and so far as history discloses no nation has ever yet changed from a. de­
preciated cunency to a. sound one whose people ha.vo 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 cu.uses dist rust, which means and is soon followed 
by disaster. Yet notwithst:mding·these undeniable facts, which 
cause us to realize our present condition, we are asked by the 
gentlemen who are urging the enactment of the measure pro­
posed by Mr. Bland to agree to the free and unlimited coinage 
of these same debased and dishonest dollars. 

Mr. Speaker, if the Sherman 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 measur e the cause of our present dis-­
turbed financial condition. If we do not choose to vote for its 
repeal, we must vote fo r the substitute pres3nted by the gentle­
man from Missouri, which will continue the coinage of these 
same dollars for anyone who wants them, without E?tint 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
cratic 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 says 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; distru.st 
reigns supreme; every owner of money places it in his pocket 
and keeps it there; currency is sold as a commodity at a high 
.rat-e of premium-and all this is caused, so we are informed by 
financiers, by this purchasing of silver, and from all parts of this 
.gra::tt country comes the demand from farmers, from bankers, 
and from business men, for the repeal of this la.w 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 vre, in disregard of the requests of practical men, 
do away with one experiment that has proven a failure merely 
to try another on the s.:tme line on a larger scale, and thus by the 
failure on our part to aid in restoring public confidence place 
ourselves in a much worse condition than we now are? 

What can ba urged, Mr. Speaker, and what has been urged by 
the ad voc"1.tes of fre3 coinage that is batter• than the law we now 
h::t\e? The gentleman from Pennsylvania [Mr. SIBLEY] who 
has advocated free coinage upon the floor of this House failed 
to state in what way the ens.ctmont of that measure would en­
banco the value of farm products, or increase the value of a day's 
labor, or star t ag~in in operation a single manufacturing estab­
lishment or branch of industry. The same gentleman claims to 
represent the farmers of Pennsylvania, and in their name de­
m:mds the continu:mce of the coinage of these deb!lsed and dis-
honest dollars. -

I take issue with the gentleman right here, 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, h ere 
.or elsewhere to urge for them the coinage of a dollar that is in­
trlnsloally worth but little more than 50 cents. The farmers of 
Pennsylvania do not believe in fiat money. "Thou shalt not 
steal," s ays the gentleman. Is he not violating his own command 
when he robs the people by coining dishonest ·dollars to enrich 
the owners oi silver mines? He further ~ays, in ad vocucy of free 
-coinage, that when silver goes up in price, wheat follows it, and 
when it goes down, wheat likewise goes down. Is not the gen­
tleman by his own argument proving that such an unsbble arti­
cle as silver is not a fit st3lldard upon which to measure values? 

Therefore, in the absence of facts and in the face of the result 
of a well-tried experience, will not the theories of free coinage 
lead us to .greater disaster and more extended financial distress 
than we are now suffering from? And must we in answer to the 
petitions and opinions of men of wisdom and experience turn a 
deaf ear and listen to and act with theorists only? Does notour 
best judgment dicts.te the immediate repeal of a law or that part 
of a L w 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 potent for weal or woe to the country at large. Would 
it not be best for our friends wbo are so clamorous for the free 
coinage of silver to await the result indicated, and for the gen­
eral good step aside from selfish .and personal ends and personal 
up building? 

I respectfully contend, Mr. Speaker, that the repeal of the 
purchasing clause of the Sherman act does not impru.r the use of 
nor the value of sj.l ver as a money metal. The two great parties 
of this country alike promise the people that they favor bimetal­
lism. As a Republican, sir, I say without fear of contradiction, 
that it is to the pride and credit of that great party that they 
h ave always adhered to the promises made in their party plat­
forms, and many wise and wholesome laws attest the truth of my 
st:ltements; and from the birth of the party in 1856 down to the 
present time it has always stood for a free baJJ.ot, 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 fair-dealing demands must be done? In the 
maintenance of this doubles tandard 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 demTIIds that some sacrifice shall be 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 say to the owners and producers of silver that they 
too must stand b:wk and give the country time to recover its 
wonted condition and take breathforanewstart; and bythusaid­
ing to restore confidence, the time will soon come when with a 
proper ratio of a new st:mdardestablished, and the new order of 
things that must ensue by a reestablishment and renewal of con­
fidence and business, the coinage of silver can again be resumed 
in such a manner, aided by tho light of experience, as to avert 
ever again the loss of public confidence by re~son of_m!iking a 
deprecia.ted dollar, that in the end causes distrust, disaster, and. 
financial ruin. 

No, Mr. Speaker, the thing- to be done to-day is to repeal the 
purchasing clause which compels the Government to buy silver. 
Whatever the material benefit of repe:liing m:1y be will be far 
surpassed by the effect upon the restoration of confidence. The 
--situ3.tion is such that something must be done. The stupen­
dous piles of the manufacturing and banking establishments, 
leaning against and upon e:10h other, depend upon confidence. 
An avalanche seldom begins suddenly. J Here a piece comes away 
and there another, and between the last failings of fragments 
and the stupendous crash ther·e is often but an instant. There 
is money enough in the country, and it will pour out the moment 
something is done to restore confidence. 

In the present situation the abstract question of bimetallism 
or monometallism must be postpoc.ed. The s everal conferences 
of delegates upon that subject have as ;yot brought forth noth­
ing-. Our methods are out of harmony with those that prevail 
in the world. That we can make silver other than an article of 
mer<;handise, cirCllhting at its worth in grains in the market, 
without the help of oth& nations, none can suppo.3e. If we 
could, we could not do it soon enough for the needs of the pres­
ent situation. 

There is but .one way,Mr. Spe:lker, out of this difficulty. The 
eves of the entire nation are directed toward these Halls. Pea­
pie have been led to believe, whether rightfully or not, that 
their p.resent 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 ormono­
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 must necessarily be considered in 
connection with the use of silver as money can ba postponed, and 
with a restoration of public confidence these matters can be 
worked out in the future to the S3.tisfaction of ourselves and to the 
satisfaction of the people whom we have the honor to represent. 
[Applanse.j · 

Mr. ALDERSON. Mr. Speaker, I am a. Democrat, and a. bi-
metallist. · 

The platform of the Den!ocratfc party adopted at its last na­
tional convention, declares: 

We denounce the republican legislation known as the Sherman act of 18!l0 
as a cowardly mak~shift, fraught with possibilities of danger in the future, 
which should make all of its support-ers, as well as it~ author, anxious for its 
speedy repeal. We hold to the use of both gold and silver as the standard 
money 01 the country, and to the coinage of both gold and silver without 
discriminating aga.inst either metal or charge for mintage, but the dollar 
unit of coinage of both metals must be of equal intrinsic and exchangeable 
value, or be adjusted through international agreement. or by such safeguards 
of legislation as shall insure the m.ainten:mcevf the parity of the two meLals, 
.and the equal power of every dollar at all times in too markets, and in pay­
ment 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 especially 
necessary tor the protection of the farmers and laboring classes, the first 
and most defenseless victims or unstable money and a fluctuating currency. 

Mr. Cleveland, in his letter of acceptance of the Democratic 
n-omi:tiati-on la~t year, uses this language: 

The people are emitle1 to sound and honest money, abunda.ntly Sllffi.cient 
in volume to supply their business needs. But whatever may be the form of 
the people's currency, national or Sta.te-whether gold, silver, or paper-it 
should be soregnlated and guarded by governmental action, or by wise and 
careful laws, that no one can be deluded as to the cert3Jnty and stability of 
its value. Every dollar put into the hands of the paople hould be of the 
same inu·in.sic 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 ... 

On the faith of these declarations the DemocrP.tic party has 
been intrusted with power by the American people. Our party 
is committed to bimetallism, as well as to the repeal of the 
Sherman silver law, p3.ssed by a Republican Congress over the 
solid vote of the Democra,tic members of both the Senate and 
House of HeprasentJ.tives. 

The Democrais in the Fifty-first Congress stood as one man 
against this measure, and in repelling it we but follow in the 
footsteps m1d 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 ''cowa1·dly make­
shift," but by its lavish and extravagant appropriations and the 
pa~sage of a McKinley tariff bill increased the burdens of an 
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oppressed and hx-ridden people, and attempted to ?.dd toitsun­
envi!tble record by placing Federal bayonets around the voting 
pl!lces where freemen are expected to exercise unrestrained 
and unteammeled 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, sm::trting under the sanguinary 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 production, although they differ widely 
as to the motives which p 'ompted them in fastening upon the 
country the ridiculous and ruinous policy emanating from their 
act of 1890 and its attending evils. Mr. SHERMAN, who gave 
his n~"tme to this measure, in his remarks in the Senate on the 
8th inshnt, in excuse of the pJ.ssage of this act, used the follow­
ing language: 

I do not mysoU wish to enter into a political debate, but there is one fact 
I must impress upon my friend from Indiana [Mr. VooRHEESl, and that is 
that the passage of the act to which he has referred was caused by the im­
minent danger of the two Rouses of Congress agreeing to the free coinage of 
silver. 

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
souri [Mr. VEST], who has just taken his seat; that is, to the statement 
m'1de by the Senator from Ohio [Mr. SHERMAN] that the Sherman law was 
passed to save the country from a free-coinage act. The Senator from Ohio 
tMl·. SHERMAN] was the chairman or the conference committee which 
framed 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 
body. 

Mr. President, I say here now, with all due deference to the honorable 
Senator, and trying to keep as closely within the rules of Senatorial decency 
and courtesy as the circumstances will admit, that that statement is a.n af­
terthought. The records will not support it. The matter was brought here 
in that shape for the reason that _it was supposed it would quiet the agita­
tion and would maintain intact 'in the Northwest the Republican column 
of S tates. We were told in plain, unmistakable language that this might 
be a sop to our people, which would save us and save our political organ­
ization in that great 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 
silver, 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
publicm Congresses have cJ.rried ruin and disaster to the com­
mercial 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 repeal. 

The differences which exist among us relate solely to the 
questions: First, shall there be unconditional repeal of this law, 
or shall we provide at the same time for further coinage of sil­
ver? And, second, if silver is to be continued as one of the 
money metals, at what ratio shall it be coined? 

That a most serious condition of affairs existed in this country 
was admitted in all quarters; 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 qua,rters, and 
exercised the prerogative vested in him by the Constitution to 
convene in special session the Congress of the United Sbtes "on 
extraordinary occasions." The representatives of the people 
have assembled; the eyes of the people are upon them; they are 
expected to enact 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 c::~.lled upon to meet the situation for which the Demo­
cratic p 3.rty is not r asponsible, and one 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 p::~.rtisans, and in a conservative 
spirit unite in a common effort to relieve our common country 
of 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 U.oes 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 repe.1l. After a c"lreful reading and 
study of the President's messag-e, I believe that it is unfair to 
him toassumethat hewould veto anymeasurewhich might pass 

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 wh~ch ?e w:as elected; in the face of the langLmg'3 em­
ployed by h1m m h1s letter of acceptance of the De :::nocratic 
nomination, it is far fairer to the Preside,ut to presume th :the 
is ready to Cl.rry out the p~edges his party has made to tha peo­
ple, and that he would not int'3rpose the ve' o nov.-er t ') pt·event 
the people's r apresentr.tives from pl~ cing· amo -g the law.:; of the 
land a conserv8.,tive and reasonable measure which would fu rnish 
to the country the money necessary in the t ransaction of the 
business of the people. 

Mr. Speg_ker, Grover Cleveland is not the m c. n to r amain silent 
upon any public question in respect to wh ich he h <; s formed an 
opinion. The people of this country admire him most for his devo­
tion to the right as he sees it, his fearlessness in the dischara-e of 
duty, and his boldness of expression upon public questions : ~d I 
again assert that it is unfair to the President to assume in advance 
that he ,would veto an act providing for the free coinage of silver 
at a safe and re3.sonab~e ratio. 

But, Mr. Speaker, while I am a Democrat and a partisan, and 
have as strong a disposition as any other Democrat to support, 
susta!n, and uphold a Democratic Executive, I must say for my­
self, m all frankness, th3.t 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 
people 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 undershnding 
my position upon this question, and I will not now lay myself 
open to the charge of treachery and deceit, or that I h ave se­
cured their suffrages by false pretenses. I have seen no cause 
to change my opinion upon the question at issue, but, on the con­
trary, the present scarcity of money convinces me more con· 
clusivelythan 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 bJ.d policy in the extreme. 

The bill introduced by the gentleman from West Virginia will 
stop the furth~r coinage of silver-the only means now provided 
by law for an rncrease of the money of the country; and in my 
judgment there should be substituted for it some safe and con· 
servative measure to insure to the people an increase in thei! 
circulating medium, commensura te with the increase in popula­
tion and the requirements of increased business, traffic, 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 r atios, and to a single other ques­
tion , but we must meet the situation as it is :presented and vote 
in accordance wi.th our conscientious convictwns. 

The Wilson bill, so called, provides for the repeal of so much 
of the act approved July 14, 1890 (the Sherman act), as directs 
the Secretary of the Treasury "to purchase from time to time 
silver bullion to the aggregate amount of 4,500,000 ounces, or so 
much thereof as may be offered in each month, at the market 
price thereof, not exceeding $1 for 371.25 grains of pure silver, 
and to issue in payment for such purchase Treasury notes of 
the United Sbtes," but, curiously enough, leaves intact that 
portion of the act of July 14, 1890, which declares it to be "the 
est3.blished policy of the United 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 coinage of silver, and leave as a pa.rt 
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 e g_ch 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 vote upon this bill. Gentlemen say they are bimet­
alists , and yet they notify us that they will vote against every 
amendment looking towards free coinage of silver. Under the 
rule adopted we can without delay repe::tl 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 ssme time? • 

It does seem to me tha t if gentlemen are sincere in the 
claim that they are bimetallists, they will unite with us in deal­
ing a blow whic!:t will bot"!l r id the people of an obnoxious and 
dangerous law and r ::lieve the country by providingfor further 
coin~1 ge of silver. Both can be do!le at one and the s:1.me time. 

l 
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Why not then vote to accomplish both desirable ends? I a.ee no 
good reason for a different policy. 

Mr. Speaker, I will n:>t impugn the motivesof any gentlem:m, 
but I cJ.ll the attention of the House and of the country to the 
fact that the b l ttle agJ.inst silver has never been an open war­
fare, and th:it every attack made upon the white metal, since it 
was by fraud and collusion demonetized in 1873, has b~en a 
covert assmlt, concealed under a pretense of friendship for its 
coinage; and we to-day findRepresentativesupon this floor, who 
in one breath declare they favor tha 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 statute in 
force which authorizes the coinageof silver. They are ready to 
strike down silver and stop its coinage, and at the ss.me time in­
sist that they favor bimetallism. Deplor<1ble indeed is the con­
dition of the money of the Constitution and of the people when 
it is left to the tendee 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 
represent. 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, District, and County platforms declared 
for free coinage, and Democrats have been united upon that 
question. 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 co!'lsider.:J.tion expressed himself in the following vigor­
ous and eloquent language: 

Mr. Speaker, I have no desire to discuss this particular amendment. I am 
and have always been in favor of every honest proposition to supply to the 
people of thi<l vast country the currency which their bu·•iness and wolfa.re 
demand. I desire, however, to take advantage of this brle! oppor~unity to 
state in a gener:lJ. way the reasons which actuate me in giving to the pend­
ing bill my hearty support. An epitome of the financial legislation enacted 
by the Republica~ party in the last . sixteen years presents a singular and 
a heartless chapt.er of financial wrong. 

In 1862 the bond system was inau;{urated. In 1863 the national-bank sys· 
tem was adopted. By the legislation of that period the greenbacks were 
iss necl. The public debt, lrnder the burdens of war, grew to over two billions. 
O.f this immense sum three-fourths were represented by 5-20 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 payable in gold alone. 
In 1875 the resumption act was passed, and the work of destruction has been 
going on with relentless viil:or. 

Sir, it is due to the truth.of history to say that these measures exempt­
ing the bonds from taxation, creating national banks, declaring curt'ency 
bonds payable in coin, striking down silver and forcing the resumption of 
specie p::~.yments without regard to the consequent forced contraction of the 
currency,destructionofvalues. andsufferingof the people, were Republican 
measures, matured and adopted by the Republican party in the face and in 
spite of the opposition of the Democratic vote in Congress. Thus, in 1866, 
the country had gold, silver, and greenbacks in which to payhs great debt, 
though the greenbacks themselves were eventually redeemable. 

But the payment of the 5-20 bonds in greenb::~.cks according to the contract 
would have saved to the taxpayers of this country the interest on fifteen hun­
dred millions of their debt, which they are now paying on the bonds issued 
in funding the five-twenties, and this, sir, without any violation on their 
part of a contrn.ct as binding on the bondholder as on them. It can not be 
objected that this would have been excessive inflation, for the process could 
have been regulated by the demands of business. To put at rest this righteous 
agitation by the peoplP. to pay these bonds in currency, as agreed in the 
start, John Sherman, Secretary of the Treasury, has announced to the coun· 
try that the last dollar of that class of bonds has been taken up and de­
stroyed, and another bond, bearing interest, exempt from taxation, and p2.y­
able in coin, issued in its stead! And all this has been done under pretense 
of lessening the burden of the people! 

The act of 1873 demonetizing silver was in further pursuance of that Re· 
publican policy which in o!fect struck down the means of payment in the 
hands of the people a.nd enhanced their obligations in the hands of their 
holders. I do not agree exactly with the gentleman from Ohio [Mr. EwingJ 
in the statement that no man could be found who could be shown to be 
directly or indirectly the author of that act. The record of that period shows 
that while tbe act was pending and under consideration the question was 
asked by Mr. Merriam, of New Yor:r, whether it had been submitted to fJI.e 
then Secretary of the Treasury, and Mr. Hooper, of Massachuse~ts, a Repub· 
lican, having the bill in charge, answered that it had been submitted to that 
Republican otncia.l, and he not only approved, but strongly urged its pas­
sage. I believe, therefore, and a vow here that the 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 da:uage to the business, the property, and the 
la.bor of this country which this mischievous system inflicted. Why, sir, it 
may be truly said that the resumption act of 1815 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 tor information to reach Wall 
street of the course or 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 lastsixtee:qyears. The veto, which 
stands in the way of free elecr,ions, fair and impartial juries, and the in­
alienable ri~ht of a free people to vote untrammeled bY bayonets and by 
bullets, stands ready to confront this bill. It was exercised to defeat the 
silver bill of the last Congress. 

But these issues can not die. When the Democracy goes to the people de­
manding free elections, fair juries, the banishment of troops from the polls, 
a.nd the restoration of an honest financial policy to the masses or this coun­
try, the rally will be great and the triumph grand. I am in fa.vorof this bill 
because it represents one of these great issues; I am in favor of this bill be­
caus~ it res tores to the people one of the means for the payment of their ob­
ligatiOns, which was accepted as such by the holders or the obligations when 
they were created; I am in favor of this bill because it allows every holder of 
silver bullion to present it to the mints to have it coined free and returned 
to him in coin tor general use. 

Our product of silver is from thirty to forty millions annually. This bill 
will therefort> put that amount in circulation instead of hoarding it in the 
vaults. I am in favor of this bill because it will increase the currency of the 
country, contribute to the relief of its people, and vindicate, at least to somf) 
extent, the right of the masses to hold even the bondholder, in his assumed 
lordly estate, to the sacred obligation or his voluntary contract. 

It will not do for gentlemen to tell us that times, conditions, 
and circumstances have so changed since· these eloquent words 
were uttered by our dead representative that we must reversa 
our past action and wipe out the record left behind us. The s?.me 
battle which was fought by Kenna and the other friends of the 
people with whom he was associated is again upon us, and the 
s:1me warfare will go on until the people of this country shall 
h ave accorded to them what they need and wh~t they desire, 
what they demand and will have in the end-an honest dollar 
sufficient in volume to meet their necessities 1 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 silverasamoney metJl. The great 
Kentuckian, Hon. John G. Carlisle, then a R-epresentative in 
this body, in a speech delivered upon this floor as far back as 
1878, expressed himself upon this subject in language strong, elo­
quent, and logical. He said: 

I know that the world's stock of thepreciousmeta.ls is none too large, and 
I see no reason to apprehend that it will ever become so. Mankind will be 
fortunate, indeed, if the annual production of gold and silver coin shall keep 
pace.with the a~nual increase c;>f population. con·merce, and industry. Ac­
cordmg to my vtews of the subJect the con:spiracywhich 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 
gigantic 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 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 falt more sensibly at the moment, would not produce anything 
like the prolonged distress and disorganization of society that must inevit­
;,~i'IJ~sult from the permanent annihilation of the metallic money in the 

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. 

It is agreed by all candid persons, whether they advoc::tte a 
single or a double standard, that the gold supply is inadeouate 
and insufficient to furnish to the world a basis for 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 the use of silver in so far as its coinage in our mints is con­
cerned. 

As well, Mr. Spes.ker, 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 H his food is kept from him, as to sup­
pose that silver coinage can be secured by the unconditional re­
peal of the Sherman law. To adopt a single 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 for it, and then it 
goes to the purchaser and away from us. 

The gold then would first be owned by one country and then 
byanother, and would constantly increase in value, driving down 
continually the prices of all producttons and of all commodities, 
making larger the debts of the debtor class, and increasing the 
business and purses of the "Shylocks" of the country. It is 
neither desirable, feasible, nor practica.ble for a. single gold st:tnd­
ard to be adopted for the whole wol'ld. 

We are told that silver can not be maintained at a parity with 
gold without an agreement among the nations of the earth as to 
the ratio at which it is to be coined-without an intermonetary 
conference. 

Mr. Speaker, I do not suppose there is an intelligent citizen of 
the Republic, except such a.s are the owners of dollars which 
would be valuable in proportion as the dollars in the world would 
be scarce, and whose selfish interests would prompt them to op­
pose an increase Of circulation from any source, who would not 
favor an intermonetarv conference; and everyone of our citi­
zens knows that time and again our country has proposed and 
sought without avail 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 
eloquent and theoretical appeals in tbehalf of intermonetary con­
ferences which may never come. The danger is imminent, 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. Tha 
business interests of the country are starving for want of a 
medium with which to carry on enterprises for the development 
of the riahest land on the face of the earth; our workingmen are 
in want b ecause they can not find employment for their labor; 
our agriculturists can not find 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 place them in circula­
tion and relieve the distresses of the people by giving employ­
'nlent 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 enterprises are paralyzed becau&e he can not obtain 
money; the laboring man whose family is in want beca.upe he 
can not secure employment; or the farmer who can not meet his 
obligations for want of a market for his prorl.uct, that they must 
wait for .an intermonetary conierence, dependent upon the 
whims of the rulers of the other countries of the globe. 

Mr. Spe:1ker, the people have not asked us for stone, but for 
bread, and thev should have it now. The people are not afra id 
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, that our 
people, and those of the whole world, will not rely upon and 
have faith in any money of any kind which our proud Govern­
ment m :ty agree to make good for iffi face value. 

Mistakes may be made in providing ratios and securities for 
money coined, but the faith and credi~ of the American people 
will always be regarded and respected. The people have not 
taken their money out of the banks and ha,ve not made banks of 
their stockings because they feared the stability of the GoveTD­
ment or of its money, but b.=cause they were afr_ id of the banks, 
'SOme of which were so recently engaged in a-scheme to force the 
Governmen_t to issue bonds, so that they could speculate in the 
bonds. I rapeat it, the people have not been afraid of the moooy 
in circulation, but of the b:1nks; hence the "runs" made upon 
banks and attending results. 

The argument is made that we can not maintain silver at a 
-parity with gold bac:tuse there has been an increase and O\er-
-pro.iuction of silver. Mr. Speaker, there has not been an over-
production of silver. The report of the Director of the Mint for 
1~9~ sho.ws that 50,000,000 ounces were produced in the United 
States in 1889, 54,000,000 in 1890, 58~330,000 in 1891~ and in 1892 
"58,000,000. The same authoritysays the whole world produced, 
in 1 8~, 125,420,000ounces; in 1800, 133,212,600; in 1891,144,426,200, 
and in 1892, 151,051,600. It is estimated that 21 per cent of the 
silver is used in the arts, which would to that extent reduce the 
quantum which c!in be used for the coinage of silver and ab­
sorbed in the commerce and the traffic of the world. 

The incra:1se 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 it is idle to claim that th{lre 
has been or will be in the future an overproduction. If, sir, all 
the silver of the world should be ''dumped" into the United 
States alone, it would not more than meet the increased demand 
ior money incident to increased population, wealth, and business 
requirements, and would prove a blessing rather than a curse 
to our -population if coined at a reasonable and safe ratio. 

Sir, the French P..epublic, with its 39,000~000 of people, who 
nave but recently paid so heavy a tribute to the German Empire, 
is able-to maintain at a parity with gold $700,00D,OOO of silver 
coin, and yet we are told that proud Am{lrica, with her bound­
less area and matchless resources and 65,000,000 of population, 
will commit a mistake if her lawmakers provide for any ~crease 

·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 h as undertaken by means of a protective tariff 
·to 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 sup-ply. 

A p aper recently prepared by Mr. Preston, Acting Director of 
the Mint, shows that the gold stock is distributed among the 
principal cotmtries as follows: • 

United States, ~000,000: Great Britain, $550,000,000; France, $800,000,000; 
Germany, &100 UOO,OOU; Russia •. ~50,000,000. 

The silver stock of tllesesa.me countriesisgiven.asfollows: United States, 
$615.003,000; Great Britam, $100,000,000; France, $700,000,000; Germany, $211,-
000,000; Russia, 00,000,000. 

The per capita circulation of gold is: United Sta.tes, $9.01; United King­
dom. !14.47; France, ~,:W.52; Gormany, ~12.12; ·and Russia, $2.21. The per ca.p­
.Ua.ot &.11 classes of money is: Fra.nce,$40.56; Cuba, $31.00; Netherlands, $28.88; 
Australia, $26.75; Belgium. &25.53; United States, 124.34; United Kingdom, 
"$18.42; Russia, .$7.16, ~d Germany, ·$18.5!. 

'Thus we see that France has more of gold than a:ny other of 
these countries; more of ~:>ilver, and a larger per capita circula,­

·tioil than any other of the countries named; and there are no 
happier or more prosperous peopl-e than th-e French. These 
figures, sir, speak in una;nswerable argtiiDent in fa-vor of in­
creased ci1·culation· in favo1· 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; UJl.d this claim is 
mad.e most per sis ten tly by gentlemen who but so reccn tly oh 1.r ged 
those of my political faith with '' aping after hateful English 
ways and English methods," when we in5ist3d th9.t the b .1rrieTB 
should be stricken down which have crippled Americm trade and 
nave driven the American flag from every se:1. 

Our Republican brethren have even cha.rged 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 r.estrictions upon trade. They h a ve declared 
"for America and American institutions" at~ against the worla.; 
but when they come to adopt a financial policy for the American 
people they cringe befor e the British lion and on banded knee 
ask his advice, permission, and concurrence. We invoke the 
spirit of consistency, that it mg,y find an abiding place in the 
public acts of our friends in the Republican party, to which it 
has so long been a .stranger. 

Sir, the Arperican people are patriotic enough, and strong 
enough, &nd ca.n afford. to select for themselves a financis.l policy 
whichthe necas itias of the hour invite and demand, and can 
and will maintain and sup-port it, without dickl.tion from .n.ny 
other power on the face of the earth. • 

We find engaged in the controversy now going on two oppo­
sita .and extreme element8. On the one side is tho "silver 
king," who is personally and pecuni.:trily inter.ested in the free 
coinage of the white metal of his own producrtion, nt as low a 
ratio as possible, whereby the value of his prorl.uct is incraased, 
and his profits made larger. · 

On the other side we find arrayed_the gentlemen who are desig­
nated as "gold bugs "-the men who h:1ve money which they 
know will be increased in value in proportion as money is scarae 
nnd hard to procure. They understand as well as we that when 
dollars are .sc:trce dollars are high, and that when dollars are 
hig):l they will purchase and p:ty for more of labor, sweat, and 
brawn, more of farm products, more of anything, more of every­
thing than wheL. dollars a1·e plentiful and che:1p. 

Mr. Speaker, there is a middle stand to take, a conservative 
position -to occupy upon this question as well as upon all others. 
There are other classes whose interests must be considered in 
all legislation, !l.Ild 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 p eople a circulation suf­
ficient in volume to meet the requirements of business and trade. 
We .must establish our financial-str.ucture upon a, fixed, fair, and 
equitable basis, having in view at all times the rights and best 
interest of all our citizens. 

To the silver proilucer we say, ''We must meet the conditions 
which are now presented and not those confronting eur countr y 
t·wenty 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 pr,oduction, and it is unfair 
to the people to allow you now to t:l.ke 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 taxp:1.yers of the 
country, alre.l.dy burdened beyond measure, under a system 
which taxes the necessities of our people and not their wealth. 
You must furnish to the Government silver of the value approxi­
mately of $1 for each $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
senting your interests exclusively. We will protect you in your 
rights and property, but we will not b;r, legislation make your 
hoarded wealth more valuable. We will furnish to th 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, at what ratio 
,should silver be coined? It is claimed that financial legislation 
is an experiment; a leap in the dark. Be this as it mu.y , we can 
only now act in accordance with our experience in the past and 
:the best lights before us. When a tax is levied upon subject of 
taxn.tion, we can estimate very closely the revenue which will 
ba derived, but when we come to enact legislation l'ela.ting to 
the :finances of the bountry, 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 investiga-tion 
of which I am capable, and have evolved 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 a dollar of intrinsic value. In 
18i3, when silver was demonetized, the quantum. of silveT, as­
certnned by the ratio of 16 to 1, was on a p:t.rity with and equ:1l 
in value to the gold dollar. Because of intervening and un-
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friendly legishtion and increased proauction silver has become 
grea.tly depreciated, so that now the bullion value of sliver 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 circumstances . and 
conditions. This I 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 
light of the p1st experience of the country, will place in or be­
hind every silver dollar a dollarolintrinsicvalue. If unfriendly 
legislation has increased its value, legislation friendly and of a 
1>ermanent nature will increase its value, but can not and will 
..not enhance its vnJ.ue so as to make it feasible, prope.r, or fair to 
go back to the ratio of 16 to 1. To this extent, at least, silver 
and gold ha\e parted company: 

It has been stated by the gentleman from Tennessee [Mr~ PAT­
TERSON] th3.t to increase the ratio to 20 to 1 woutd increase the 
value of bullion in a silver dollar to 81 cents. Js it not fa.ir to 
estimate and assume that if we fix and keep the ratio at 20 to 1 

· .that the value of sil"Verin a dollar would increase so that it would 
be of the value of $1 in gold? I thinklt but a fair presumption. 
1 am 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-cain:1ge of silver, and I would vote for free coinage of 
ail ver at that ratio in preference t<> a measure to absolutely de­
monetize silve1.·; but I think it will be admitted that if silver 
coinage is now preserved it will be at an increased ratio. All 
indications and 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 to be recoined if there was .a change 
of r.1.tio. T h elawsof Congress promise fortheGovernmentthat 
,all silver coin shall be protected and made good, and it is ade­
quate and all-sufficient that the silver now coined has the pledge 
of the Republic behind it, and that pledge will make it good a-s 
it n 1w is hold to be and considered -good. 

Entertaining these views, I will vote for the amendment pro­
viding for free coinage at a ratio of 20 to 1; and while I favor an 
.amendment lo::>king to the free coinage of silver, yet I am also 
opposed to the Sherman law, which I deem to be injurious in its 
ope eation to the whole of our people, not excepting the silver 
producer himself. If all amendments proposed are voted down, 

-and I am driven to vote on the naked question of the reReal of 
the purchasing clause of the Sherman law, I will vote 'aye," 
b ec:wse we thereby carry out one oi our pledges, and will with 
discouragement, trust to the future for legislation providing for 
iree coinage of silver. If I can not here and now procure free 
coinage, I will not therefore vote to preserve as the law of the 
land a statute inf..tmous in character and operation, and which all 
parties and clas~Ses unite in condemning. 

Sir, I am not one of those who believe the Sherman law to be 
responsible for all the ills which have come upon -us. We have 
among our people what some designate as" lack of confidence," 
and foe this ''lack of confidence" the Republican press and poli­
ticians 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 prophesy ruin 
and disaster to the country and her institutions beca.use of Dem­
ocrutic success, and every Republican, high and low, from their 
defeated and soured candidate for President to the cross-roads 
politician, united in a common effort to breed uneasiness and 
distrust among the people, and their continued ''-calamity howl­
ing" has hn.d much 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 forgotten that 
the b~ance of trade was against us until quite recently. We 
bought more than we .sold, which sent out of the country more of 
money than was brought back to us, which naturally reduced the 
vol ume "Of our currency and affected our commercial interests. 

We h ave had a system of tariff taxation which has par.alyzed 
our trade and crippled the industries of the country beyond 
me~sure; and last, but not least, let me, in the language of the 
gentleman from Tennessee [Mr. PATTERSON], used in a speech 
delivered at Gallatin, Tenn., on July 28, 1ti91, attribute a part, at 
least, of the present deplorable condition- · 
to the demonetization o:r silver, whereby the o\Vners o:f aoeumulated 
wealth in this country, as well as in England, the greatest of commercial 
nations. have been enabled to realize at the expense o:r the people the differ­
ence between the value of gold and silver. 

While the Sherman law has hastened the end and is in part 
blamable, the present situation is not the result of one, but of 
many laws enacted by Republican Congresses, and the natural 
culmination oJ a vicious system of taxation and finance. Many 
things have combined to bring about the present condition of 
affairs. 

It is claimed that all amendments to the "Wilson bill" will be 

voted down, and thatt.bere will be an uncondition~l repeal of the 
Sherm·.insilverlaw, insofar as this House is concerned. Certain 
it is~ if thisresultisachieved, itmustbeRccompEshed because the 
proposition for unconditional repeal secures prac tically the solid 
affirmative vote of the Republic:m members of this body; and 
yet the Republican party h as said in its platfot m last year, viz: 

The American people !rom tradition and interest :favor bimetallism, and 
the Republican party aemanus the use or both gold and silver as standanl 
money, such restrictions to be determined by contempiation of values of 
the two metals, so that the purchasing and del:>t-paylngpower 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 p!1Es it, and the Republican party will again 
go on -record as the friend of the money power and as opposed 
to sucb legislation as will benefit the grea t masses of our people. 

Mr. Spe.aker, let us keep faith with the people; let us sacredly 
--conform to the promises we have made to those who b ave elected 
us; let us furnish to the country money sufficient for the 
transaction of business in this, the hour of the country's need; 
let us tear down the wall of protection w bich has crippled our 
trade and retarded our prosperity, which has made princes or 
paupers of our people; let us wipe from the st::~.tute books the 
last 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 t.hen will each of us deserve and receive tho 
grateful thanks oi those to whom we are responsible for our pub­
lic acts, and we will h ave that satisfaction which comes to those 
who .have been responsive to every demand of duty and faithful 
-to every trust. 

Mr. DENSON. Mr. Speaker, under the constitutional au­
thorityconferred upon the President, he has called Congress to­
gether in extraordinary session. 

T.he reasons that moved the President to this act, are set forth 
in.h.is proclamation, .as follows: 

Whereas the distrust a.nd apprehension concerning the financial situation 
whichprevade all business circles have already caused _great loss and dam­
age to our people, and threaten to cripple our merchants, stop the wheels 
of m:mufacture, bring distress and privation to our farmers, and withhold 
trom our workingmen the wage of labor; a.nd 

Whereas the present perilous condition is largely the result of a financial 
nolicy which the Executive branch of the Government wds embodied in un­
Wise laws which must be executed until repealed by Congress. 

ln the opening of his mess'lge the President characterizes the 
condition now hanging over the country as "an al:trming and 
extraordinary business situation, involving the welfare and 
prosperi~y of all our people.:' 

Proceeding, he says: 
Numerous moneyed institutions have suspended because abundant assets 

were not immediately available to m~et the demands of frightene:i Clepos­
itors. Surviving corporations and individuals are content t.o keap in hand 
the money they are usually anxious to loan, and those engaged. in legitimat.e 
business are surprised to find that the securities that they offer for loans, 
though heretofore satisfactory, are no longer accepted. Values supposed to 
be fixed are fast becoming conjectural, and loss and :fatlure have. invaded 
evory branch o:r business. 

The President then says: 
I believe-these things a.re prlncipally chargeable to Congressional legis­

lation touching the purch~ and coinage of silver by the General Govern­
ment. 

He then states that st:oh legislation is embodied in the law of 
July 14, 1890, and which is known as the Sherman law. 

T.he message contains the following language: 
Suddenly financial distrust and fear rove sprung up on every side. 

The President further says that the purchase of 4,500,000 
ounces per month of silver was rog.a.rded by those interested in 
sil vor production ''as a certain guaranty of its increase in price," 
but this has been a failure, and such disappointment "has led to 
renewed and persistent effort in the direction of free silver 
coinage." 

The President st-::~.tes iu his message that the declared policy 
of the United States" to mainttin two metals on a parity with 
each other upon the present legal ratio or such ratio as .may be 
proVIded by law," so controls the ac.tion of the Secratary of the 
Treasury as to prevent his exercising the discretion nominally 
vested in him, to redeem said Treasury notes issued under the 
Sherm n.n law in gold or -silver, "if by such action the parity be­
tween gold and silver may be disturbed." 

Manifestly-
Says the President-

a refusal by the Secretary to pay these Treasury notes in gold. if demanded, 
would necessarily result in their discredit and depreciation as obligations 
payable only in silver, and would destroy th~ parity between the two metals 
by e3tablishing a discrimination in :ra.-or of gold. 

I have quoted thus freely from the message, bec::~.use 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 hav~ given the President's res.sonsforconcluding 
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the Sherman law is the Pandora box of our depression and stag-
nation. , 

Is he borne out by j;he facts in the case? He dem:mds an un­
conditional repeal of this law, and finds hope for a settlement 
and stlbility in our fin~chl affairs simply in the repeal of the 
purchasing clause of the Sherman law. So wedded is he to this 
ideq, that he fails to suggest any other remedy or point out any 
other legisls tion. His pan1.cea. 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 ad voc:1tes 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 opposed a free coinage. 

The free-coinage party 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 m 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 exten~ive uee, to wit, coinage 
into money, and used as such on a parity with gold in settling 
all governmenhl transactions would depress its price more than 
another single c:mse. 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 
p arties that enacted the law. . 

I st::Lte th1.t any execution of the Shermq,n law that ignores 
silver as a fund or money for redemption of the Treasury notes 
issued under ~:~aid law for silver bullion, and fails to make an effort 
to uso silver as such, 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 the law 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
tificatesorTrea.sury notes in gold when demanded by the holder, 
is at war with the letter, spirit, and intent of the law itBelf, and 
contrary to theeffect of the practices of the French Government 
to-dq,y 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. 

Con Q'Tess did not ba lieve 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 s9.id that Congress believed such a result manifest 
when it enacted such a law? To allege such would be to charge 
Congress with folly and tampering with the hopes, expectations, 
and the most potent and vibl means of the people's prosperity 
and h::tppiness, 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. 

ThBre has been no change in the financial and commercial 
affairs of the country, and none in. the world, to affect this ques­
tion since Congress enacted the law up to the minute the Presi­
dent penned his message. To accept the President's conclusions 
on this matter as true is to make the broad and very apparent 
implication 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. 

Everything upon this matter was as apparent to Congress 
when it legislated, as was apparent to the President when he 
wrote his mess::tge. The payment has never been tried, and 
there is nothing to support the President's conclusion, save his 
judgment. 

In a subsequent psrt of this speech I will show-the combina­
tion between the money power, the national banks, and the 
Treasury of the United Stn.tes to destroy silver as money, and 
defeat the laws of the country and disappoint the people. 

In a st:ttement given by Secretary Carlisle 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 1873, when silver 
was demonetized ____________________ ----- ______________ ---- ____ ---- $8,045,838 

Coined under Bland act, from 1878 to July 14, 1890-date of Sher-
man law ___ _______ __________________ ------_------ ________________ ---· 389,886, 374 

Coined under the Sherman act_ ___ ------------ ----------- ----------- 29,408,461 
Total ________________ __ __________ ______ _____ ----· __ ---- _ ---·· •••• 427,390, 673 

The Secrehry's statement also shows that there was in ~ctual 
circub.tion of silver money on the 1st June, 1 93, $58,016,0U). 

According to the Secret:l.ry's statement, there was in the 
Treasury $369,324,654 of silver, or it was in the Tren.sury, or 
other places of deposit, national banks and subtreasurbs, for 
inst:mce. The people c1.n only get money under our sys~em as 
it comes through the banks. The cry is, there is no money. 
All business is deprassed; industry is paralyze:l; the pri:.es for 
the products of the farm are so low that farming is unremuner­
ated; "the people are starving, yet the b?-igands ar,·e th?<ving." 

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 P. 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
ucts, that we may live and support our wives and little one ·, and 
preserve our homes from the mortgage foreclosure." "No," says 
the Administration, the national b :mks, and the money power, 
'' we in tend 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 emhtrrassed bec:mse of the pur­
chase of silver under the Sherman law; it has a clear b ·>.hnce­
sheet on this account. The purch3.se and coinage of sil ve-;.· under 
the Sherman law certainly expanded the volume of the people's 
money, and while the people and country are prostra te b Jcause 
of the want-of money it i s now proposed to cut off this me ms of 
increase and expansion. 

In September, 1892, when Grover Cleveland wanted the votes 
of the sturdy and honest farmers and laborers of the S ou th and 
West, confiding and trusting in their nature, and patrioti::; in all 
their impulses and intentions, he did not telieve the Sherman 
law was any cause for a want of confidenceoralarm, and thatthe 
coinage and use of silver as money would in any manner jeop.1.rd­
ize the financisl matters of the Government or of the people. 
Here is the hnguage of his letter of accepta~ce: 

The people are entitled to sound and honest currency, abundantly sumcient 
in volume to supply their business needs. But whatever may be the form 
of the people 's currency, national or State, whether gold, silver, or p aper, 
it should be so reg-ula ted and guarded by G:overnmen tal action or by v.-i :;e and 
careful laws, that no one ca.n be deluded as to the certainty and stahilit.y 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 ut111zed upon equal terms in 
the adjustment of our currency. 

The representatives of the Democratic masses who assembled 
in Chicago in 1892 in convention, and nominated Mr. Cleveland 
as our standard-bearer, did not believe it "wus manifest 'that 
to pay out silver in redemption of Government obligations would 
depreciate silver. 'rhat convention adopted as one of the planks 
in its platfm;m the following: 

We denounce the Republican legislation known as the Sherman act of 1890, 
as a cowardly makeshift. fraught with possibilities of danger in the future, 
which should make all of its supporters, as well as its author, anxious for its 
speedy repeal. , 

We hold t<rthe use of both gold and silver, without discriminating against 
either metal, or charge for mintage; but the dollar unit of coinage of both 
metals must be of equal intrinsic and exchangeable value, or be ::tdjusted 
through international agreement, or by such safeguards of legislation 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 especially necessary for the pro­
tection of the farmers and laboring classes, 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 coinage. This is clearly shown by the remainder of 
the plank in the platform. · 

Mr. Carlisle did not believe in 1878 that the use of silver as 
money on a parity with gold would cause silver obligations to 
depreciate 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 precious metals is none too large, and I 
see no 1·eason to apprehend that it will ever become so. Mankind will be 
portunate, indeed, if the annual production of gold and silver coin shall keep 
pa::e with the annual increase of population, commerce, and industry. 

According to my view o! the subject, the coD,spiracy which seems to have 
b een formed here and in Eurove to destroy, bv legislation and otherwise, 
from three-sevenths to one-half of the metallic money of the world is the 
most gigantic crime of this or any other age. The consummation of such a. 
schem~> would ultimately entall more misery upon the human race than all 
t be wars, pest ilence, and famine that ever occurred in the history of the 
world. 

The absolute and instantaneous destruction of half the entire movable 
property of the world, including houses, ships, railroads, and all appliances 
for carrying on commerce, while it would be felt more sensibly at the mo­
ment, would not produce anyt hing like the prolonged distress and disorgan­
ization of society 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 h as 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 merch3.D.ts and m i:1nufacturers has been called 
to condemn the Sherm:tn law and dem:tnd 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 and muscle , the bona and sinew, and the sweat and 
energy of the farmers , laborer s, and pro~ucars of this country 
have in no way, m anner, or for m expressed any want of confi­
dence, any dist rust, or any fear of embarrassm.e~t _or in)ury 
arising to th em because of the purchase and commg of s1l ver 
under th'e Sherman law. 

They demand this silver money; they ara anxious for its issue, 
and their distress and embarr assment 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 ba nks 
and the money power. 

I 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 
fightinO' free coinage of silver; the Democratic party is notre­
sponsibl e for this delay in bringing that relief to the suffering 
thous:;tnds of this country, but it is an unholy alliance betwee_n 
the Eastern Demccrats, 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 E :1st. 

Baal may succeed for a while, and may scatter ruin, suffering, 
and starvation throughout the land, but the day of reckoning is 
near at h and. The outraged and indignant people of the South. 
and West. as well as many in the East! will rectify this evil, more 
terribie than famine, pestilence, and war, in the language of 
the Secretary of the Treasury. 

The people are the masters of this country yet, and they have 
not and will not consent to turn it over to the privileged classes, 
the b 1nks and money power. 

The courage and patriotism of their ancestors still courses 
through their veins and they will call to a terrible account those 
men who have betrayed the platform and pledges on which they 
were elected . The people are not defeated or whipped, they 
have only been misled and deceived: but next November you 
will he:tr the r esults coming from the South; from the golden 
shores of California and the P acific slope; from the West; aye, 
even from the "dark and bloody grounds" of Kentucky, that the 
m asters of this country, the plain, common people have risen up 
in their p ower and authority, relegated the deceivers and hypo­
crites to private life and sent men to this House whowill scourge 
the money-changers from this Hall with scorpion stripes and 
carry out the will of. the people and es~ablish the free ?oin.B;ge 
of silver and declare 1t money and pla-ce It upon an equal1tyw1th 
gold. 

Section 3 of the Sherman law is in the following language: 
That the Secret ary of the Treasury shall each month coin 2,000,000 ounces 

of the silver bullion 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 pur chased under the provisions of this act as much 
as may be necessary to provide for the redemption of the Treasury notes 
herein provided for, and any gain or seigniorage arising from such coinage 
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 hody that ever as­
sembled under the sun. The language is 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 left, 
no option allowed; but absolute obedience is demanded aud re­
quired. The auxiliary "shall" is used-"shall each month 
coin, " untillst July, 1891, "two millions of the silver bullion 
purchased under the provisions of this act into standard silver 
dollar s. " And after the 1st day of July, 1891, the act says: 

"He shall coin· of th e silver bullion purchased under the provisions of this 
act as much as m ay be n ecessary to provide for the redemption of the 
Treasury notes her ein provided for. 

All lexicographers and grammarians agree that the auxiliary 
" shall" when used in sp3aking or ~·iting of a third person, ex­
presses a command or threat. Surely no one will contend that 
the duty and obliga tion pla.ced 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 as money among the people and in 
the channels of business. Such circulation had already been 
provided for by the first section of the act by directing the 
issue of the Treasury notes in payment for said silver bullion, 
and by the said law decla ring in the second section that such 
Treasury notes "shall be a legal tender in p 3.yment of all debts, 

public and private, except where otherwise 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 r.mong the peo­
ple, coinage of the silver bullion was not deemed necessary; 
the Treasury note was improvised as an instrumentality for this 
purpose. But when the law-making power came to consider the 
question of the redemption of said 'rre J.Sury notes, and how and 
in what coin the sa.me 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 s3.id act 
into standard silver dolhrs , to provide for t he redemption of 
the Treasury notes provided for in s3.id act. 

To coin the silver bullion into standard dollar s is and w,:s an. 
impera.tive and an absolute comm:md by Congress, and th e coin­
age of said bullion was for only one purpose: the redemption of 
the Tre3sury notes issued under said act in payment for s tid sil­
ver bullion; and that the redemption of B:l.id TrelSury notes in 
said silver dollars is as imper atively and absolutely commanded 
by said act as the coinage of the silver bullion is. The coin~ge 
of the silver bullion is the principal, and the use of the co n .1ge 
is the incident. Howcananyone, by anyproeessof logic, sep U'& te 

theinci.dentfrom the principal? It c:m only b~ done by a flagrJnt 
·and palpable violation of the law expressly hid down, and obe­
dience to which is expressly commanded. 

Section 5 expressly repeals the Bland-Allison act, which re­
quired the monthly purchase and coinage of so much silver bul­
lion into silver dollars. 

The records of the Tre:1sury Depar tment and the President's 
mess::1.ge show that the silver bullion has neve!' been coined as 
provided for in the Sherman la w, and th9.t sii ver money ia not 
used in the redemption of said Treasury notes issued under said 
Sherman law. 

There can not be any question among any intelligent and hon­
est people at this late day tha,t in construing a statute and in­
terpreting its meaning, the grand, centra.l, and controlling pur­
po3e is to arrive at the intention of the lawm 1kers in en .cting 
the law. The intention of Congress in enacting- 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 aECart9.ined intent. 

Another rule of construction that is of universal applic1tion 
in interpreting the language and ascertaining the meaning and 
intention of the lawmaker by enacting alaw is, that every 'NOrd, 
phrase, and sentence must be so construed as t o give to each 
some operation and force in directing- the mind in ascerktining 
the intention of the lawm':l.ker from the language used . 

Another rule of equal universality and force is that the mean­
ing of the lawmakers must be m:tde and derived from the whole 
bill or act, and not from disjointed parts of it; in other w.:>rds, 
the whole law, each and every section of it, e1.ch and every sen­
tence, each and everyclause, and each and every word of it must 
be taken and considered and construed together to ascerhin 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 be d _rived 
from and be generated and grow out of the 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 policy. 
It has ever been the idea and principle controlling the p •ople 
tmder a free government, with a written constitution and htws, 
to deny as firmly as possible and to limit as far as practic:~.ble 
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 exis ted prior to the Sherman law, upon the 
matter of silver coinage, was the Bland-Allison a-ct. This act 
is expressly repealed by the Sherman law. The Bland act se­
cured the free coinage of silver bullion to a limited amoun t per 
month, silver having been demonetized by the act of 1873. 

Now it can not be contended successfully that t he Sherman law, 
proper ly construed, in any m anner intended to des troy the coin­
age of silver or the use of it as money. The Sherman law mor e 
than doubled the amount of silver to be coined each month , and 
made the Treasury notes issued in p::~,yment ther eof legal tender 
in the payment of all claims , debts, and d ues , both pnblic and 
private. The Sherman law further r equired the coinage of the 
silver bullion so purch':l.sed with said Treasury notes to r edeem 
the said notes. · 

In the construction and execut ion of this Sherman law, the 
Harr ison Administration r! dopt ~d t he policy of using and p:lying 
out gold alone in the r edemption of s _ticl T1~CJ.SLH'Y notes. 
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This same ·policy has b een t:tken up, adopted, and is ·now the 
rule of the Cleveland Administration. 

The grotmds and reasons upon .which this policy is based, so 
, far ·as the public can judge, are not very apparent. TheBher­

man law declares it to be "the established 1policy of the United 
States to ·mainhin the two metals on a parity with each other." 

This -is a d~claration of bimebllism without any ambiguity, 
any doubt, or · ~yroom.for c:1vil betwee.n the advoc~tesof~o~o­
meWlism and bimetallism. Congr ess, It seems, ex mdustna, m­
tended 'to le:1ve no doubt about this matter. With strong, terse, 
and simple words it declares it to be "the established policy of 
the United Shtes to m aintain the two met!lls on a parity with 
each other upon the present legal ratio, or such ratio as may be 
provided by law." 

'.rhe fa.c t th~ t the law requires the coinage of the silver bullion to 
redeem the Treasury .;notes issued for i ts purchase, and m akes a 
positiveapproprhtion of the silver d?llars so coi~ed as a f~nd to 
redeem s:1id Treasury notes, conclusively establlShes the m~n­
tion of Congress that both metals should be used as a redemptiOn 
fund ; th:tt they should be actively employed in redeeming the 
obliaations of the Government. Neither one of tbe two metals 
sho~d b 3ignored and left in a passive condition, but b oth should 
be employed actively in c:trrying out the r edemption of the 
Treasury ·notes. · 

T_he verb" mainhin" operates upon and predicates action as 
to two met:hls, and the words" to maintain" is in the infinitive 
mode, which mode is always employed to denote action without 
limitation as to person or number. To maintain the two metals 
as money, not as bullion, not as a commodity: If gold is used as 
mo!ley and silver is not, then the established_policy to maintain 
the two metals 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 the silver bullion into silver dollars 
to redeem said Tre:1sury notes? 

It is plain t:> my mind from reading the law, and considering 
the old l aw and the evil to be remedied by the new law, that the 
policy of the Gm·ernment is to maintain the two metals as 
money on a parity with ewh other; and whe~ the statute is con­
strued as a whole , giving effect and operatwn to each word, 
clause, phrase, and sentence, the policy of bimebllism, pure and 
simple, is established in the Uni~d States. 

The trick in the law that the single-standard people have in­
duced the A dministration 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 
Sherman law, is that the law says that the Secretary of the 
Tre:1sury can redeem 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 Secret:1ry without attempting the use and employment of 
the silver dollars provided for a redemption fund in·S::tid law. 

Whenever discretion is conferred upon a public officer in the 
peclormance 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 St~tes ~s deolared 'l?Y its laws, 
as prudenae, sagacity, sound and caut10us JUdgment will suggest 
to one desirous to execute the ·policy of the United States 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 policy of the United States, 
and not to evade or destroy it, and neither to suspend it. 

Congress never intended any such execution of tho law as now 
interpreted and administered, until silver should be tried and 
used at its present ratio and found antg,gonistic and destructive 
to the policy of maintaining the two metals on a parity with each 
other, ' 'upon the present legal ratio, or such ratio as may be 
provided by law." 

If after the use of silver to maintain thetwomeWs on a parity 
withea<!hother it could not beests.blished and preserved, and the 
inequality 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 discard gold if he 
discovers by the use of the gold it destroys and antagonizes the 
pol:cy of the United States as to the esta.blishmentof bimebllism. 

We all know that the m aintenance of the two metals on a par­
ity with e 3..ch other has been destroyed by the practice and pol­
icy emJ;loyed 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·ingoodfaith to-the United States, which means 
all the people, all interests, all employments, 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 does not secure and m~intain the two met.lls on 
a parity with each other upon the prasent legal ratio, or such 
rates as may be provided by law? 

It is now demonstr.:lted the two met~ls cw. not be maintrJ.ned 
on a p:trity by the use of gold alone . . Let the Secretary make an 
honest effort to carry out the policy of the United States by the 
use of sil ver ·in connection with gold, and if after this the policy 
can not be_carried out, then, as the singlo use of gold and the 
joint use of gold and silver ha-s failed to preserve the established 
policy of the United St.:ltes, let him try silver by itself and see 
what effect it will h ave as to maintaining the two metals on a 
p::trity with each other. 

If after such trial there is a.ftillure to maint:lin the two metals 
on a p::trity, then ·the policy has failed, so far as thepresent r tio 
is concerned, and as the law est'lblish ing the policy provides for 
some other r atio to be fixed by law, and as Congeess alone h as 
the power to fix ·the ratio between the two met •ls, then the time 
h as arrived and the contingency ha-s occurred when Congress 
should take the m 'l.tter into consideration and enactsuch laws as 
will meet the public and general interests of all the people and 
of all sections and localities of our broadandext-=nsiveterritory. 

This is the polioy laid down in the Chic tgo platform, and this 
is the policy established by the Sherman law. And it is useless 
for any one-to conaeive of the idea that a manly and courageous, 
honest and patriotic member of Congress, and a Democrat faith­
ful to the Chicago platform and the history and teachings of the 
Democratic p ""rty ·and its policy, will vote for an unconditional 
repefll of the Sherm:.tn law until it .has been given a full, fair, 
and honest trial on the lines indicated, and in the Sherman law 
It-self, and failure is the result, or unless the law proposing to 
repeal the Sherman law itself provides for free coinage of sil­
ver. 

It is the policy of the United States, that is of the people of 
the United St!ltes, tht>.t is established by -the Sherman law and 
the Chic3go platform and by the election held on the 8th of last 
November, and not the policy .of an adminiRtration or of an 
officer of the Gov.arnment, it mn.tters.not .how .high. exalted, and 
powerful he may be in the execution of the laws of the land. 

How can the Administration esc3.pe from its app:trent partial 
policy in the admini-stration and execution of the Sherman law, 
when it is manifest to everybody that the sole use of gold as a 
redemption fund·h as destroyed the main ten nee 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 
labo!'ing and industri.ll cl:tsses, p 1.ralyzed the industrial and man­
ufacturing estE.blishments of the country, and burled the hopes 
and energies of individuals in one devastating ruin and desola­
tion? 

Discretion was never conferred upon an official to destroy, 
but to build up , support, and maint:tin the policies of the people. 

Congress int-ended that silver should be employed as a re­
demption fund for s :1id Tre :1sury notes, and that the Secretary 
should not arbitra rily _ignore such provisions of tho law provid­
ing for the use of silver dollars for such purpose. 

~what force and opern.tion is given to the third section of the 
act that absolutely and imper tively commands the coin:~ ge of 
the silver bullion into silver dollars to provide a r edemption 
fund for said notes by the course pursued by the Secretary? . 

None whatever. Yet the law must be o construed as to give 
some operation to every word, phrase, cb.use, and sentence of the 
act. 

These silver dollars, when coined , became a trust fund under 
said ln.w for the redemption o£ said Treas Ltry notes, and the Sec­
retary can not use them for any other purpose. They are di­
rectly and plainly appropriated for such purpose by Congress. 
Their money value was already in circ ulation 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 
Conaresscfor the redemption of sn.id no~es is strengthened by 
the language of the second section of s .dd act, which provides 
that the Treasury notes issued under the uct shall be redeemed 
in coin. 

And when so redeemed may be reissued, but no greater o;.· less amount of 
such notes shall be outstancling at any one time than the cost of the silver 
bullion n.nd the standard sliver dollars coined therefrom then held in the 
Treasury purchased by sahl notes. 

Thislagnuageconclusivelyest11blishes 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. 

r 
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Is it not alnct, now, and the President's message -declares it, 

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 
gold alone in the redemption of said Treasury notes? Does not 
this bnguvge of the law place beyond controversy that it was 
the intention of Congress that the amount of silver bullion and 
Bilver dollars procured under this act and held in the Treasury 
should never be greater or less, but always equal to and on a 
parity as to amount with, the outstanding 'l'reusury notes issued 
under thishw? 

The employment of tile use of gold alone and discarding sil­
ver as~ redemption fund for slld Treasury notes has caused a 
flagrant and p.lipable violation of the second £ection of the Sher­
man act, and the results of which violation could have been 
foreseen by the most simple intellect in America. 

Surveying the provisions of the law, each and every word, 
clause, phrase, sentence, and the whole law together, it is mani­
fest that Cong·ress intended silver dollars to be used as are­
demption iund for said Treasury notes. 

At the arbitrary discretion of the Treasurer? N a.. BQt they 
should be used in the incipiency of executing the law, and con­
tinued until by such conjoint use of gold and silver it should be­
come manifest that such conjoint use would tend to destroy the 
parity between the two metals. And when the parity was dis­
turbed, then the Secretary of the Treasury shouldinves.tigat.e 
..ancl consider which metal by its use was disturbing such parity; 
after such dl::;covery then the facts would have manifested them­
selves that would authorize and jus:tify the Secrets.ry in the use 
of his discretion as to which metal should be discarded, and which 
metal should l::e 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 
,an arbitrary discretion to discard silver money as a means tore­
.deem said T1·easury notes before a:g.honest effort had been made 
to carry all tile 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 convinced 
that in this i:ree, representative Government of ours, the peo­
ple's representatives would enact a law regulating their most 
vital intwest, authorizing some of its most vital and important 
provisions to be ignored and .discarded without any effort at ex­
ecuting them, merely upon the bald assumption of some official, 
whose in.telligence, honesty, and patriotism were unknown at the 
time of ena-eting th'e law, that it was unwise to attempt to exe­
cute such provisions? 

Such an idea is opposed to the very genius of our free institu­
tions, and m::tkes the interests of the people to depend merely 
upon the ar.bitrary discretion of an official. It would clothe the 
official with authority to suspend .. or nullify the operation ol the 
laws merely at.his individual will. 

No such power is conierred or eshblished under our constitu­
tional form of Government. 

The experience and observation of the country conclusively 
show that the sole use of gold has destroyed the parity between 
gold and silver. So far as the law is concerned, it is as much 
interested 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 Sbtes to 
maintain the two mehls on a p3.rity with each other," alone as 
to the value and purchasing power of the two metals without 
giving each an equal and fair trial under the law; but the phrase 
in the statute is, "maintain the twometalsonaparitywitheach 
"other," there is no limiting, qualifying, or modifying -descrip­
tive attendant npon the word parity. The word must be taken 
.in its broad and comprehensive sense. It me ms parity in the 
opm·ation of the law upon both metals-equality inmanipulatwn 
and use by the officers of the Government. 

No embJ.rrassments or suspicions thrown around the one and 
not around the other-equality before the la.w in all things. This 
is the established policy of the United States toward gold and 
silver declared in the Sherman law: a bimetallic law pure and 
simple. H this equality before the law, this equality in use, in 
manipulation .and freedom from embar1·assments and suspicions 
that might be produced by law or officers of the Government n.s 
regards both metals, tends to and does destroy the p:ll'ity be­
tween the two metals, then the time has arrived, and the circum­
stances present themselves, and not until then, when the Secre­
tary of the Treasury may use his discretion as to which metal 
lle will use alone as the fund of redeeming these Treasury 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, regardless of all surrounding circumstances and the 

welfare of the masses, the silver bullion has neve.r bean coined 
into silver dollars, as required by the law. The me::tns pointed 
out-and the President so states in his .message by the la.w-were 
never provided, and no effort m:~.de to do so. H.tve the Demo­
cratic masses been consul ~d about fhe continual execution of the 
Har:riaon policy by the Cleveland Administration? The Demo­
cratic platform, made and promulgated by the represent:1tives of 
the Democratic masses, declares for bimeh.llism and a parity 
between gold and silver, as provided by the Federal Constitution. 

These Democratic hosts exalt-ed the preEent Administration 
into power on this platform. \Nill it obey the voice oi 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. 

It is not amiss to here stg,te the great body and m :1sses of the 
Western and Southern people are more thoroughly aroused, and 
more determined in their action as to their financial m::ttters, 
than they were as to their course toward the institution of Afri­
can slavery and sec~ssion. 

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 knowledge-that the laws and administration of the Gov­
ernment is partial and oppressive upon them; that the-y are de­
nied the aid and blessings of fair, honest, equal, and just govern­
ment; and that they are burdened with high and he::tvy taxes 
to support this miserable and false admini:;tration of our laws, 
and to mainhin this travesty upon honest and fair government. 
T.hey are determined to resist it, and they will change it, or 
overturn it; so help the.m, 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 official in the Government in the admin-

istration and execution of our laws. No Democrat need be fla:t­
tered by sycophants and office-saeker3 that he is gl'eater and 
more respected than the Democratic party, and anything he may 
do will meet with approval and obedience from the m;tsses. 

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 ancl special 
privileges to none." 

Whenever these fundamental principle, guaranteeing freedom 
and happiness to the people, have not been obs rved and enforced, 
when the Democratic party was in power, was because the offi­
cials placed in power by the Democratic hosts have proved the.m­
sel ves recreant and unfaithful to the sacred trusts confided to 
them by a brave, patriotic, and contiding 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 and simple. 

The success oi the business and enterprise of th-e 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 oLall the people of all locali­
ties and -sections of our great country. 

The people support an Administration when such Administra­
tion supports the people and cares for and defends• their inter­
ests. The rights of great financiers, powerful banks, and mil­
lionaire gold bugs and money kings must not alone be ob­
served and their interests considered and respected. These 
gre::tt charactel'3 should not alone be the advisers around the 
council 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 repeal 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 on in the land, the 
bankruptcy 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" makeshift," but m .1keshift as it is, H is a 
formidable bulwark against the destruction of silver coinage, 
and :.1 redoubt under cover of which the friends of the people c.:1n 
rally and resist to the bitter end the m::trch oi imperialism that 
is seeking to overturn our institutions, and its advocates, the­
gold kings, b:1nks, usurers, and sycophants following in its ma­
jestic tr.1in. We will not unconditionally surrender; we will 
have some consideration adequate to what we are asked to give. 

This matter is one oi impending trouble to our country, and 
should be settled, but it will never be settled until it ie settled 
right. The Constitution of our country and the history and ad-
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vancement of our people for eigh-ty years suggest the basis of a 
se ttlement. 

It is claimed, if the knowledge of the fact that gold is behind 
these Treasury notes was oblit9rated 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 fa.ct that the Sherman law has nothing 
to do with our troubled and distressed condition. 

We have been using gold since January 1, 1879, alone as our 
money of redemption, and as gold alone is so used under the 
Sherman law, how CJ.n the expects.tion 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 
promptly met, and we are informed by the public press that 
in the next ten days from t wenty-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 gold and silver, and without any fe ::tr of 

the country being rid of its gold by tho operation of the Sher­
man law. ·we ure now in the rising tide of an influx of gold, 
and theGoveri!mentisin no emb.'l.rrassment whatever as to gold; 
the Government se3ms serene. The mess::tge admits that the sol­
vent people and institutions of the country are hoarding their 
money. 

The history of hum3.n affairs teaches, whenever there is an 
inferior and suspected currency in the land, people do not ho:trd 
it, but they seek immediate investments of it 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 Christhn and disinterested philanthropic gold 
advocates s.r1y, "Oh, no; you shall not sell your products and 
your property for this dishonest dollar. We will keep it and 
hoard 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 are some of the inconaistencies 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. 

Such is not the experience of this country prior to 1873, the 
date of the demonetization of silver; and such is not the experi­
ence of the present in Fra.nce, that in the administration of its 
fiscal affairs is bimetal. We are informed forty millions of gold 
will arrive in the United Shtes in the next thirty days. Silver 
has not been treated fairly and equally with gold since its de­
monetization in 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 qnwilling 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 themselves, and credit 
trans:wtions result largely from the banks' business and they 
des.l largely in foreign exchange; hence they desire all money 
transactions and the business affairs of the country to be placed 
on a gold basis, and eliminate silver as money from our circula-
~on. · 

This will make money scarce, create a great demand for gold, 
enhance its value, and r aise the rate of interest, and all this 
manipulRtion is done alone for the interest of the banks and 
money kings to the detriment of the m asses. 

Shortly after the p:1ssage 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 
thecle ::tring-house-prohibiting the pJ.ymentof balances between 
banks at the clearing-house in silver certificates or silver dol­
lars, except for change, s:1y $5. 

It is public history that this conduct on the part of the New 
York b a.nks and the subtreasury at New York was a fatal strike at 
silver. 

When Congress: in 1882, extended the corporate existence of 
the national banks, to break up this baneful practice, this de­
basem ent of silver, and secure its circulation, a law was enacted 
that no national bank should be a member of a clearing-house 

at which silver certific'1tes were not receivable in payment of 
balances. 

This forced the New York b .mks to drop the rule : but the 
enemies of silver could not be downed in this way. They have 
continued this baneful practice and it remains unaltered, despite 
the energy and authority of Congress was employed to prevent 
it, and the national banks, aided by the United St::Ltes subtreas­
ur·y at New York, one of the pe :Jple 's institutions, a ided the 
banks in "boycotting" silver, the people's money. 

Congress can compel a national b :1nk to receive silver certifi­
cates, but can not compel it to offer them in settlement of bal­
ances. 

The banks and the United subtreasury avoided this law of Con­
gress by entering into a tacit understanding that none of them 
would t ender silver in p::~,yment of b1lances. And thus it st:_nds 
to-day, silver currency is not allowed to enter into any tr..tnSJ..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 wj.ll receive silver currency on deposit, 
and will receive it in tender of debts when offered. Bnt the;v 
endeavor to hold as little of it as possible, and employ all dill· 
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 of it they get ri<l of it 
in another way. Silver dollars and silver cel'tificates are each 
legal tender in payment of all public dues, custom or import 
duties inJluded, 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 .1ry Foster under 
the Harrison Administra.tion, in executing a nd administering 
the Sherman law, and accepted and enforced by the Cle :-eland 
Administration, the b .mks, 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 payar­
ble in silver dollars, and although the Sherman law declares for 
bimet::Lllism, and that "the established policy of the United 
States is to mainhin the two metals on a parity with each other." 

To further sho;v 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 
Tre:tsury declined to $116,000,000, the lowest point reached since 
the resumption of specie payments, J anuary 1, 1879, until the 
present time. 

The Government paid out all the silver certificates that would 
stay out and strengthened its gold reserve. 

At the subtreasury in Boston silver was paid out in abun­
dance, as there were no such rules there at the clearing house as 
in New York, that obligated the banks and subtreasury not to 
offer silver in the payment of b :tlances; and it is thus seen that 
when there has been a fair chance, and there was no conspiracy 
to de3troy it, it. has circulated freely. In the trans3.ctions between 
New York and Boston the balance of payments fell in New 
York's favor. Under the tacit tinierstanding with the New 
York banks and our subtreasury there, Boston's silver was un· 
available to settle such balances. 

Exchange on NewYorkat once went up to a premium, and the 
Boston banks appealed to the Secrehry of the Treasury 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. ' 

The Philadelphia banks have adopted the s1.me rule as New 
York and Boston. Chicago, St. Louis, Kansas City, and Denver 
banks, as well as other Western banks in the large cities, pass 
and receive silver certificates in all transactions between es.ch 
other, as freely as any other currency and mo:1ey. 

From this history of the action of tbe 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 cirou­
late to any larger amount, and why it h as declined in price. 

This combination is of itself sufficient to destroy the circula­
tion of any kind of money, even gold itself . One can not fail to 
discover that it is a combination between tbe banks and the 
money power to plunder the people and raid t _1 e public treas­
ury of all its silver, t hat has been the best and most satisf~.ctory 
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 
gre.1t money centers of the Middle and New England States, 
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reenforced by the Federal Administration itself, to ms.ke any 
ass<tult th<tt can leave an unfavorable impression upon silver; 
and even then silver, h andcuffed by this gigantic combin·1.tian 
and irresistible power, still lives, and gives great hope and re­
lief to the people against this unholy and unlawful alliance be­
tween the b:tnks and the Administration. 

When we campa.re the value of silver with the price of cotton, 
corn, wheat, iron, mea.t, and all the staple articles the pro­
duction of which employs the largest majority of hums.n skill 
and hums.n ac tivity, and learn as the value of silver decreases 
the prices of these staple articles decline in the S3.me ratio al­
most, it is but logic:1l and natura.! that one should be forced to 
tl:le irres istible conclusion that in disc':l.rding silver as money 
the Administra.tion is overturning the perwe, h appiness, and 
prosperity o! the people, and burying all their enterprises, their 
energies, their hopes, an~ their expectations in one terrible 
voetex of ruin and desolatwn. 

If the free coinage of silver should be restored and be pla..ced 
on the same plane before the law, and as our Constitution in­
tends, and as the Chicago platform demands, as gold; and the 
Administra.tion would use, manipulate, and treat it as money as 
it does gold, and take the subtre::tsuries of the United States out 
of the partnership with the money power, the banks, and clearing 
houses of New York, Boston, and Philadelphia; make the b:1.nks 
and millionaire gold bugs transact their business in a fair, hon­
est, lecritimate, and patriotic way, then the past history of our 
own p~ople 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 ail things and 
would circulate the same a.s gold. 

The banks would aid in using and circulating silver, the sub­
treasuries would do so, and when a money king or bank should 
go to a Government subtreasury 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 comin~ 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 b3 in demand, hope would 
be revived, energies aroused, contentment and prosperity would 
spread over the land·, and the great mass of the American peo­
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 king, the basis of imperialism; silver 
is the money of the -people, the source of the thrift of the masses, 
the harbinger of liberty and happiness. Under these hostile 
conditions, these combinations of the money kings, national 
b:.:~.nks, and the United States Treasury itself, the wonder is not 
that only fifty-odd millions of silver was in circulation on the 1st 
of .Tune, 1893, but the amazing astonishment iE! that there was 
one dollar. 

Again, it is known of all intelligent persons that the banks and 
money interest made a desperate effort last February to have a law 
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 b3..nks 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 representat.i ve 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 
press 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 panic, 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 combinn.tion between the 
money powers and the banks, aided by the Government, to de­
stroy ail ver as money. 

The passage of the bill introduced by the gentleman from 
West Virginia will not relieve the country unless some legis­
la.tiQn immediately takes place to secure free coina.ge of silver. 

We 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 

posith·ely re-peals the Sherman law in so m any words, is a much 
more effective and re'1dy measure to carry out such purpose and 
obey the Chic :go phtform than the bill of the gentlem~n from 
W est Virginia [Mr. WILSON]. 

The President's mess3ge has brought distrust to the two-thirds 
of the Dem Jcrats on this floor and who propo:>e to still remain 
Democrats and c:trry out the Chic,1go platform and obey the 
voice of the paople as expressed in the election of the Pre.:<ident 
on tbe 8th of November last, that there is no pnrpose on th3 part 
of the advoc_~.tes of the unconditional repeal oftheSherma'l law, 
and of the President himself, to observe the Chicago pl?.t~.n·m, 
or to obey the will of nine millions oE the voters of this CO iE1try, 
and who elevated him to the Chief M'lgistracy of this co·;;; tey. 

The President has departed from his own letter of acc;ept .nee 
and from the Chicago pl::ttform. In this act of infidelity ~ o the 
Democratic p:1.rty, and this trampling of the interests of the 
farm0rs and la.bol·ers of this country under foot, I can no ~ mt~in­
tJ.in or 1ollow him. 

Gold and silver metal since the dawn of civilization, aye, from 
the t ime ·of Abraham, has been the metallicmoneyof all n.itinns. 

Engla.nd, after she had grown rich and powe:dul on th - double 
st:mda.rd of both gold and silver, after the white sails of her 
commerce had penetrc1ted every waterway, and her flag was 
saluted with respect by every nation on earth, upon every sea 
and OQe3..n, in every harbor and st:1.tion, when she bec3.me so 
opulent and pow<::rful that the London Exchange dict:1ted rates 
to the world, and the maritim1.l and ccmmerciallawa of all na­
tions were more or less sub~ervient toBritish interests, and she 
had become the creditor of all nations, and where her arguments 
ceas .:!d her battleships and artillery forced irrevokable conclu­
sions-in 1816 this island in the seJ., our mother, demonetized 
silver,pulled theladder upon which she had mounted to 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 n:ionay we respected and recei vcd a'3 money to be paid and 
rece ived in fim.l settlement and payment of all claims, dem:mds, 
and debts of all and every character whatever. 

In 1873 silver, by act of Congress, was demonetized, was de­
clared not to be any longer met1llic money in the United Shtes,· 
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. 

Th<tt demonetization is a bastard, is a crime, is conclusively 
established, because it is without acknowledged paternity and 
the fatheP 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 crime had the American farmer, the 
Amerjcan laborer, aye, the American people, committed as to 
call forth 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 fieed the Ephesian temple, and 
more to be derided and anathem~tized than Nero, who burned 
his magnificentc3.pital, is believed by the present generation, and 
po~terity 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 tor<::­
dound to the general good and to the benefit of mankind, it is 
passing strange no man will step forth and claim authorship of 
the act. 

Authorship is denied, paternity is disavowed, and responsibil­
ity disowned as cautiously as one shuns the leprosy or avoids the 
exudation of the upas tree. It seems to me such a want of au­
thorship , such a disavowal of paternity, would cause a fair-minded 
and unselfish mind to hesitate to acce-pt 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, Jisobeyed, and perjury became a fit instrument 
to defend the safety of the people '? 

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 :..:~. co :Srdinate and equal metal 
for basic money in the United States. With this double stand-
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ard, with this derided metal, silver, as an equal constituent 
element of our money, American liberty and American freedom 
were est blished. 

A government was founded that has challenged the admira­
tion of the worLd, and has presented a prototy-pe for the advo­
cates of liberty, the defenders of free representative government 
throughout the world, and for all ages. With it we have con­
quered the savage, cleared up the wilderness, established Chris­
tianity, and developed civilization until we are the equal of any 
people, the pride of nations throughout the world. 

With it we purchased Louisiana, we overturned the imperious 
laws upon the sea of our h aughty mother, England. We con­
quered Mexico and took from her the territory from San Diego 
and the line of the Rio Grande northward and eastw rd, em-

- braced in the Shte of California, the Territories of Arizona and 
New Mexico. 

We made the richest and happiest people, the most moral and 
religious citizens that the annuls of man give any account of. 

Thus it performed its duty, a 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 fina.noi:li transactions from the foundation of 
the Government to the date of its legal death. And yet we find 
men proclaiming themselves great moralists, immaculate pct­
triots, agonizing as it were over the depressed condition of the 
people, yet attempting to defend the lynching and the unholy 

... and monstrous assassination of the main and most efficient in­
strumentality of our former prosperity, content, and happines~. 

With no feeling of animosity, no disposition . to offend any, I 
can not otherwise regard him who indorses this assJ.Ssination of 
silver, this demonetization scheme, as an enemy to the public 
welfare, a foe to the musses, and an adversary to popular inter­
ests, and hostile to the sweat, muscle, and brawn of the land. 

All the arguments they use to sushin their cause are one-sided, 
contracted, and unfair, and are suggested alone by selfishness, 
greed, and avarice, and inspired by opposition to the agricultur­
ist and wage-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 defend the 
money of the Constitution and will demolish the cohorts of usury 
and extortion on every alignment and seour>e to themselves, their 
children, and their posterity that peace, that content, that hap­
piness, and that success in the struggle of life vouchsafed unto 
them by the fathers of freedom and independence. 

No argument is necessary to support silver as ono of the essen­
tial metals of final p. ym nt, and unon which to erect a paper 

. money. Tho progress of the ages attest the truth of this St3.te­
ment. 

All history demonstrates thatwhen gold and silverare equally 
and fairly-treated by the law, that in the very nature of things, 
and under the ktws 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 without any political 
organization. No political party in these Unitoo States that is 
organized with a hope of success, and will submit their c1aims 
and doctrines to the masses for their support at 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 is an absence of every argument of the gold 
bug and usurer, and no such platform has ever been presented to 
the American people for their support and ado-ption. . 

On the contrary, in every platform of every party in 189.2 
there was a demand for the restoration of the free coinage of 
silver. 

The Constitution of the United States expresses and declares 
for the doctrine of bimetallism and demands its enforcem{mt. 

The monomet::illist has no political pa.rty in this country, and 
no constitution upon which to erect his fa bric 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 shble as compared with itsalf; that stability 
in the monetary mint is essential to any financial system, and 
silver being che::Lper than gold and more plentiful, the cheaper 
money will drive out the dearer money, and the country will be 
forced to a silver st:mda.rd, and we will have to purchase gold at 
a great premium in settling our foreign debts, demands, and 
balances. 

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, 

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 as 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 hum~nity, he would fill 
the demands of a Christian philosophy, he who would pluy the 
part of a wise shtesm~.m and eng tge in the business of making 
laws to direct and control human conduct, to secure human 
happiess and human prosperity, when employed in creating 
a tinancial system and regulating the money question of a 
people and country, must not circumscribe his vision, bound 
his intellect, or contract the impulses and inspirations of his 
h19art alone upon the wants, necessities, and domandsof the gold 
bug and money-lender. 

The money-lender produces no wealth. Money is not wealth; 
it is a represent:1tive of values and a medium of exchange. The 
money-lender makes his g in 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 monetary unit 
as compared with itself. The retention of the monetary unit 
stable as comp!l.red with itself is the argument alone of the gold 
advocate, the money-lender, as it builds up and sustains his in­
terest as offering greater avenues for the enhancement of the 
rate of interest. 

But we must ·remember thn.t there are other avenues of busi­
ness among a people by which they live and produce wealth 
thm the business of money lending,and the interests of all these 
must be considered as well as those 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 we:llth. 

Profits th <tt are Barned 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 labm·, either by the day, the week, the month, or year, and 
is called in political economy a wage-earner. 

These last three are dependent for the successful prosecution 
of their business upon the supply of money or capita.! as it is 
called in this connection, and money being the creat1.n·e of law, 
money should be so managed and so d.istributed n.s 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 avenues.of gathering and producing wealth should 
be considered. 

Those engaged in the last three avenues of securing weclth 
are not so much concerned about the stability of the monetary 
unit as compared with itself, but they are seriously interest~d 
in its st:1.bility 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 products, 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 dem ds for which money is or .can be used. 

Contraction of the currency, scarcity of money, the increase 
of the rate of interest, are oach and all antagonistic to the wel­
fare and advancement of all those engaged in the three last­
named avenues of producing and g athering wealth, and op3rate 
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 doubles the volume of 
money as the means of final settlement of all debts, dem:mds, 
claims, and balances: and decreases the rate of interest, appreci­
ates values, elevates prices, and arouses the energies and hopes 
of the people, and inci.tos to enterpr~e, tbe people engaged in 
the three last-named avenues are interested, and to advanc 
their own interests should be firm and ~ggressive advocates o! 
the double standard, of the free and unlimited coinage of silver, 
made a legal tender on the same busis as gold. 

By restricting the coinage of silver, debts contracted at one 
time will be enhanced in value when p id in the future, and it 
will require the production and sale of more of the products of 
labor to secure the money to liquidate the debt than at the time 

. 
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the debt was contracted. Hence restricted coinage 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 enough gold in the wor~d to meet the demands of 
trade and to secure to labor the just rewords of its toils. Any 
demonetizing of silver, a met:U that the ages show has held a 
parity with gold when treated fairly and equally by law as gold 
1s, is a crime against humanity and a violation of every principle 
of free, equal, and constitutional government. 

The monometn.llist, or single gold-standard advocate, is a de­
stroyer: he offers no remedy to meet the lack or 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
gencies, the products of labor too unequal in quantity and qual­
ity, too liable to deterioration for such a standard to be obtllned. 

Our inability to re'lCh such st:mdard, does not relieve us from 
the duty to approximate it as near as pos.sible. 

The volume of money in circulation among any people is a 
mo3t potent factor in receiving such an approximate st:1ndard. 

Money is the represenhtive of value of all the products of 
labor, of all the enterprises of man, and of all the human ener­
gie.::; employed in temporal advancement; then, that the volume 
of money should always be kept at such an m:nount as to meet 
all the requirements of trade, the necessities of business, the 
demands of labor, and the wants of the people, is but the sug­
gestions of the most or dinary intellect, of common sense, andof 
common justice. 

A change 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 itseli. 

To illustrate: A bushel of wheat is of a cert:1in grade and in a 
cert~in condition to-day and is worth a dollar; it may continue 
of the same grade and remain in the Baine condition and the 
supply and demand remain the same, and to-morrow, next week, 
next month, or the next year, and at e ach of the periods named 
it may be exchanged for more or less money than to-day . In 
this case the price oi the wheat is not at all affected 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 m ay be those of supply and 
demand. 

If the supply of money is limited, contracted, .and is scarce, 
and the demand for it great, then the price 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 oi the wheat 
deteriorates and changes, then the price will declin~ 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 is no demand in such case; 
the price of the whes.t would be affected by its condition. Another 
illustration: the volume of currency is normal; that is, it is equal 
to 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 purchasing 40 acres of la.nd 
foro$20u, payable in twelve months. All things being normtl, 
the land is well worth the $~00. In the mean time, before the 
debt is due, the volume of currency is contracted, the demand 
for money is great the supply is small, the monetary unit is 
changed, prices decline, and values deteriorate and go down 50 
per cent; and when the debt is due the land will only b-cing$100 
because of condi tions affecting the money of the country. 

To pay off the debt the farmer is compelled to produce one­
half more cott-on, or if he fails in this, he will have to sell his 
other 40 acres of land he boug·ht 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 contracted to pay for 40 acres of land. 

The destruction of the farmer in this case is caused alone by 
no act of his, but by conditions affecting the currency, over which 
the farmer h as no control. 

Another illustra tion, and it exemplifies the condition of many 
of my const ituents: 

In the regulil.r and legit imate pursuit of his business a farmer 
contracts a debt and secures the same 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, it is 
sufficient to meet the requirements of trade and the demands, 
needs, and business of all the people. 

E very suggestion of prudence s:1ys to him, if money remains 
as it is, he can reasonably count on getting so much per pound 
for his cotton, and at such price he can easily pay off the debt 
but when thedebtbecomesdue, the cur rency is contracted, there 
is not enough money to meet the demand, and the farmer will 

have t o m!ike 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. Not having the cotton, the land and his home 
is sold, and the farmer loses all. 

Thus you see the woes and injury resulting from a contraction 
of the currency, the creation of law, intended for the benefit of 
all the people. 

But in tbis case the credit-or's wealth is doubled and the debtor 
is ruined. 

No wond.;r 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 aegument 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. This re­
sults under a contraction of the currency and demonetization of 
silver. 

Oh, says the gold advocate, the farmer is not injured by this 
single standard, this demonetization of silver, because a gold 
dollar will now purchase almost twice as much as a silver dollar 
would when you had silver money as a legal tender. Admit it; 
but }.ir. 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 
go.d dollar. 

Admit it; but, as all prices are on a gold basis, our money all 
on the gold basis or standard, the farmer has 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 all this time the farmer's ' 
power Of production has not incre::tsed, but remained the SJ.me; 
in all probability it h as decreased. The cotton farmer of the 
South certainly can not produce any more cotton to-day or since 
1873 than he could in1850. when we had the gold and silver stand­
ard. Hi~ occupation and mode of production is sui generis, un­
like that of any other farmer, and unlike that of any other in­
dustrial pursuit. 

The advance of m :1chinery, causing one to produce as much as 
four or five before, has not and can not reach the Southern cot­
t on farmer . Cotton C9.n not be chopped out by machinery, and 
it can not be gathered by m achinery. 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 
ye:1r fertilizers to put on his land. He makes but one crop a 
y es.r, 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 st~dard, has no application and is of no benefit 
to the Southern cotton-farmer. 

To all this the creditor and the gold-bug throws up his hands 
and cries out robbery and dishonesty! 

Hold on, do not cry 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 demonetizing silver; and it re: 
quires the farmer to produce one and a half times more cotton 
to pay his debt now than when he contracted it. 

Second. The value of the silver is the m arket or bullion value 
and not the coin value; the r atio 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 silvel', an equality in value and purchasing and debt­
paying power. 

Now, if you, American creditor and gold-bug advocate_, will 
restore the Iree coinage of silver and put it on the same footing 
and plane before the law and the world as you have placed g-old, 
you will at once realize tha t there will be a demand for silver; 
it 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 fac t 
equal in value to the 1 ounce of gold. 

The history of the ages show this, and 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 at all times main­
tained a parity in value and as sound money with g old, and has 
been oftener a t a pr emium than gold. 
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FARMERS NOT ALONE INT'ERESTED 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 n::ttional banks, yet he has got used to the process; the 
robbery can not go any further; it h:1s reached its limit, and the 
farmer would not care a cent for the machinations of thd oppres­
sors if he was not in debt. 

If he can get a little money to p:.:ty his debts, at a low rate of 
interest, so as to keep his land and home, the devil can take the 
gold advocates and national b:mks if he will have them. The 
fa.rmer 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 c::tn not control; and in them 
lies the peace, independence, and happiness of the farmer. 

Debt is his only master, and it should be the anxjous and dili­
gent 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
vantageo!!sly tban any other business or industrial c1ass. 

He can say to the money-lenders: "Let me have money enough 
to get out of debt, and then you can proceed withyourunholyand 
depr:=ssing schemes; I am now independent of you." 

The finances of all gold-standard Qountries are in a most un­
satisfactory condition, there is unrest and dissatisfaction among 
the producing and laboring classes . France, sandwiched be­
tween England, Germany, Austria-Hungary, Ihly, 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 less able to stand the 
depression in prices, the stagnation in business, and the paralysis 
of enterprise than the farmer. If one will only look around him 
he can see storehouses filled with goods; no trade, and the mer­
chant in debt, and bankruptcy threatened. Furnaces are blown 
out, mills closed down, and foundries stDpped, and factories still. 
No hum of industry, but silence of death reigns throughout the 
whole space. 

Wh::tt is the cause of all this stagnation and ruin? A want of 
money, contraction of the currency, demonetization of silver, 
the gold st:mdard, fall in prices, a.nd 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 Government has turned its mighty power against it and de­
graded it . 

The apparent fall in the value of silver, maltreated' and de­
based as it is by the Government, is more a rise in the price of 
gold. 

The increased demand for gold caused by the action of Ger­
many, the L atin Union, the Scandinavian states, by Austro­
Hungary and the United States in demonetizing silver, causes a 
rise in the price of gold and a fall in the price of sil v~r. 

The decline of silver has not been the result of natural laws, 
but alone by the destroying and debasing laws of government. 

This fact is clearly established 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 1878 
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 st!l.tesman; the doctrinaire has but little weight and in­
fluence when he argues against facts and the experiencAs of a 
people. 

Tho decline in prices can not be charged to the agihtion 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-standat•d countries. . 

The fact is notorious that prices have largely fallen in all gold­
using countries, and this indicates the fact that the change h 9s 
taken place more in the value of gold than in the value of silver. 

If one will compare the prices for twenty years before 18'73, 
when we had free silver, and it was on a parity with gold before 
the law, and the prices for twentyye::1rs 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 est1blishes the fact that the gold or singlestandard 
produces the d ecline in prices. 

It is said the low prices do not injure the wag ~- earner, bec·1Use 
his wages will buy as much or more at the p: esent time ih:m 
ever before; and the impeoved machinery and modes of pi'._>duc­
tion, increasing his powel\ of production, pravent the decl:ne of 
prices injuring the wage-enner. 

It was at one time thought, and the idea w::ts maintained . that 
a rise or fall in prices was indifferent to all e xcept the cr~U.itor 
and debtor class. 

But this idea is now exploded, for investig-tt.ion and re-1son 
has discovered that a fall in prices so affects men's spir 1 ts , their 
hopes and expectations, so depresses their energies and a warfs 
their enterprise, all of which are connected with money, exert 
a depressing inl:luence over all labor and industrial enterprLes, 
and is exceedingly b.:tneful and harmful, while rising prices stim­
ulate hope, arouse energies, secure confidence , and excite to 
more active exertion and more plentiful production. 
. 'l'he manufacturer, the active m a.n.age!-' of industry, is always 
m debt. He has to buy labor, m aten'll, 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 l>einO' 
sc1rce, trade is dull and depressed, the manufacturer can not 
dispose of his products, can not pay his debts and liabilities, and 
bankruptcy takes place, and the business goes to the wall and 
laborers are thrown out of employment. 

I have shown that this improved machinery, this incren.se in 
the power and capacity of production does not apply to the cotr 
ton farmer, and does in no way benefit him. 

We must not forget that our population is increasing1· -1 pidly, 
our wealth has doubled rapidly, and our production of commod­
ities to be exchanged for other commodities h 'l s multiplied rap­
idly, and the demand for money incre:1s.es proportionabl v, and 
any contraction of the supply leads to ruinous results. ~ 

English and Irish tenants are demanding bimet::Ulism, 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 obtJin 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 
silver 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 financi land 
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 to enterprise, suggests development, 
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 it on an equality with gold 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 be found an exception to the r ule, that low and 
falling prices and declining values produce st::~.gnation 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 distur b ::mce in Wall street, London, in Germany, and w her­
ever the single gold standard prevails conclusively marks an­
other step in the upward movement of the pric9 of gold and the 
downward movementof all other values . 

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 di turb­
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 m s.king theirgrandestand mightiest strides. 

Is not this conclusive evidence thatthecause 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 contented. 

You hear these gold advocates and money-lenders say that the 
restoration of the free coin::tge 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 advocates 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 
gold advocate says that, as the majority of the world use gold, 
if silver 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 years 
that we had the gold and silver standard prior to 1873. It has 
not taken place in France, that has a gold andsilverstandard. 

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 island a general demand will be 
made ' for silver by both creditors and debtors. From debtors, 
because they can always employ it to pay their debts, and from 
creditors because they can use it in making all their payments 
of everv kind and character. 

We will use one illustration to answer all the arguments that 
free sliver 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 a lot of cotton in New York 
from a cotton broker. Silver is a legal tender in America, and 
the Englishman proposes to pay for the cotton with silver. 
Where will the Englishman get the silver? It is not in Europe, 
and he will have to come to America to purchase it. He will 
have to buy -it with gold, and in America silver is on 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 tradeisagainstthe United States, does it 
force us to pay in gold? Not at all. We would pay in silver, be­
cause the Englishman would have a use for silver in his continued 
trade with America . Suppose, however, the American should 
h ave to p:ty in gold, then hewould have it, asweproduce 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? 

It is error to assert that gold is the universal standard of value. 
Two-thirds of the people of the world use silver as money, and 
over one-half use silver as the standard of values. 

If England demands gold in payment of all balances, and con­
tinues h er 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 propose to allow 
other nations to 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 ~p­
precia tion 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 change 
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the ratio now would necessitate a recoinage of all our silver 
dollars at a loss by shrinkage of $100,000,000. 

If the change should be made by all nations the loss by shrink­
age would be near a billion dollars. 

.A change of ratio is not ne?essary. France for seventy years, 
With only half of our populatwn, has kept both gold and silver 
substantially at p!:tr with a ratio of 15t to 1, less thun our ratio. 

A change of ratio can be made either by adding to the silver 
dollar or by taking from the gold dollar. If you change the 
r atio by adding to the silver dollar, you increase the debt and 
embarrass the debtor in favor of the creditor. To change the 
ratio by lessening the gold dollar would benefit the debtor at the 
expense of the creditor. 

Our Government made a change in the ratio in 1834, by reduc­
ing the gold dollar, and the fact tha t 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 nearlv 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 shndard? I an­
swer, yes. 

It is an admitted fact by all men that there is a scarcity of 
metallic money even under 11 gold and silver st<Lndard. What 
would be the consequences, then, under a single o-r gold stand1.rd? 

Well, every m~n here sees and fee ls the consequences. Utter 
stagnation and paralysis. Can a country have a double standard 
unless the actug,l value of the mebl 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 ~m.the same plane with gold by law, and 
the 9overnment treats It 1n such way, the m arket value of sil­
ver I~ about equal to gold, and sometimes the coinage value is a 
prermum over gold. It is not so much the stability of the mar­
ket valueofsilveras acommoditytosell,ortheequalityof the two 
~etals as to th~ monehry. unit, that the industrial and produc­
mg classes are mterested m, as we have before shown in this ar­
gument, but it is the relationship between the metals as mone­
tai:Y units and the value of all other commodities, the products 
of mdustry 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 propounded by gold advocates and money­
lenders. ~oes not th~ dem.and for any commodity, gold or sil­
ver, hken m connectwn With the supply, fix the price? I an­
swer, that ordinarily, all things being equal, it does. But when 
you decrease the demand, or do away with the use of any com­
modity by an arbi~rary act of law, I do not care what the supply 
may be, great or httle, the price of the commodity will decline. 

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 p J.rity with gold. ' 

H ere is, in this reply, an answer to every argument made by 
the gold-bug and money-lender against the double shndard 
of gold, unlimited coinage of silver, put on a parity with gold ­
before the law. 

And the depresse?- c~nditio? of our laboring and producing 
cl~sses, the stagn~t10n m ~usmess, the paralysis of all enter­
pris~, and the decline of ~riCes that has been gradually going 
on smce 18'73 show conclusively that the demonetization of silver 
has been a national calamity, a sin ao-ainst God and a cruel 
and diabolical conspiracy against the industrial fre'edom and the 
labor prosperity, as well as the developing and producing ad-
vancement of th~ pe?ple of this country. -

Another questwn 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 1873? I answer yes. 

And the rapid increase of her population, al~ost doubled since 
1870, the expansion of ~er industrial an~ producing power, the 
development o! h.er mmeral , ~ommerCial, and agricultural re­
sources, the bmldmg of her railrm.ds, the opening and cleaning 
out of her highways, the advancement and refinement of her 
:peoJ?le, the civilization and progress of the age, each and all 
JUstify and demand such purchase and call for its continuance 
until the handcuffs that the gold bugs, national banks usm·ers 
and money kings have bound and riveted upon theene~·gies and 
enterprise of the masses are taken off, and a f ull open and un­
trl'!,mm~l~d sweep shall be ~iven to the grand genius' and he­
r<:nc SJ.Hrit of yo~~ AmeriCa, a lion in the st ruggle of life, a 
giant m opportlllilties and growth, a Crresus in wealth a Her­
cules in power, a Christian in religion, and a free man by birth, 

\ 
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possc.ssing and occupying a country that is an asylum for the op­
pressed of every land. 

Another question 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 comphin of, the Govern­
ment refusing to 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 it a legal tender, the decline in price 
would stop, and in a short while it would be on a p:uity with 
gold: 

By what I have stated in this argument I have shown-
First. That sinoo the fol'mation oi our Government up to 1873 

silvel' has been a part of the debt-paying money of the people. 
S : cond. I have shown- that the act demonetizing silver has 

robbed the people of more than half of their debt-paying cur­
rency. 

Third. Demonetization of silver increased the value of gold. 
Such increase in the value of gold has caused a Call in the prices 
of all commodities th t 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 r esto ation of silver to free coinage and 
made a legal tender on a p:trity 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-

on the whole armor for the great political ba.Ule. Let us m':l.re 
shal ourselves in one lin-e, firm and steadfastt in defense of our 
liberties as freemen. Do our whole duty, be brave, ba coura­
geous, and leg.ve the consequences to God. 

Mr. PICKLER. Mr. Speaker--
The SPEAKER. For what purpose does the gentleman rise? 
Mr. PICKLER. To a parli;unentary inquiry. 
The SPEAKER. The genUeman will state it. 
Mr. PICKLER. Tcrmorrow, I underst3Jld, the House com­

mences consideration of the bill and amendments under the :five­
minute rule. I desire to inquire whether the debJ.te will be had 
on the bill and amendments as a whole, or whether the amend­
ments will be taken up for ~onsideration separately? 
~he SPEAKER. As a whole. When the gentleman gets 

the floor he can debate any amendment he desires. 
Mr. PICKLER. Or all. 
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. 

Accordingly (at 5 o'clock and 28 minutes) the House was de­
clared in recess. 

EVENL~G SESSION. 

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

SU:VER. 

vised to increase the profits of the usurers, money-lenders, The House resumed the consideration of the bill (H. R. 1) to 
national banks, and million:llre gold sharks in lending money. repe:U a. pa.rt of an act, approved July 14, 1890, entitled "An act 

Sixth. I have shown that the demonetization of silver is an directing the purchase of silverhnllionand the issue of Treasury 
invention gr~nving out of the partnership between the European not.es thereon, and for other purposes." 
monarchies and the millionaire bankers to plunder the pe{)ple, Mr. HUNTER. Mr. Speaker, it may be somewhat immod­
ob labor of its profits-. to make the rich richer and the poor est for me at this time to address the House, but the gravity 
poorer. and the importance of the measure introduced by the gentle-

The b:mks, money-lenders, and gold advocates are squeezing I man from West Virginia is my apology. I am here to-day to 
us, frightening- the Government, unsettling the finances of the take a humble part in presenting and expressing the wishes of 
country, alarming the people, stagnating the labor, industry, the people of the great empire State of the West. illinois, with 
and business of the country, all to coerce the Government to her vast agricultural and commercial wealth, at the center of 
issue the bonds mentioned, generate a demand for gold, estab- the Republic, surrounded by every interest common to a tree 
lish a gold basis, all to plunder and rob, to put gain in their and enlightened people, demands that her representatives may · 
pockets. · be permitted to give their reasons for the strange unrest and de-

If the lettel' of the Sherman law, to sa.y nothing of its spirit, moralization that. now obtains in every branch of business. The 
was observed, this depression and distress would at once be re- Republican platform reads: 
lieved, and labor and business would realize the rewards of its The American people from tradition and interest favor bimeta.llism. and 
toil, and the producers would get a fair price for their cotton, the Republican party demands the use or both gold and silver as standard 
wheat, and other commodities, and all things would be relieved. money, with restrictions, and undex such provisions. to be determined by 

Shall silver notes or certificates be redeemed in silver as the legislation, as will secure the ma.intenanco of the parity or value of the two metals, so that the purchasing a.nd debt-p:J.ying power or the dolla.r, whether 
Government contracted to do when it issued the note, and let or silver, gold, or paper, shall be at a.11 times equ:!-1. The interests of the pro­
silver be used as a currency for the people, and swell the volume dncers or the country, its farmers and its workingmen, demand that every 
~ h 11 il h be cha d d bt · t dollar, pa.per or coin, issued by the Government shall be as good as any other. 

(b. money, or s a s ver pure ases rge as a e agal.IlS we commend the wise and patriotic steps aJ.rea.dy taken by onr Government 
the Government, and the peoplet::J.Xed to raise gold to pay for it? to secure an international conference to adopt such measures as will insure 

The voice of the people was expressed on this matter last No- a parity of value- between gold and silver tor use a.s money throughout the 
vember. The present syste:in was inaugurated by Republican world. 
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 
ava1·ice and greed and slaves to their will. 

If the present Administration .will pay out silver in redemp­
tion of all 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, ill,­
dustry renewed, trade buoyant, producers receiving legi~imate 
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 pn>ity with gold. But under the Harrison 
Administration, and thus far under Cleveland, silver, the money 
of the pe{)ple, is no mor-e than a poker ehip, it is evidence against 
the Government for the payment ol gold. 

If this mode of admin,iskation is to continue, the stagnation 
and paralysis of all business, trade, industry, and labor will be 
intensified and increased ; prices will go lower, gold higher, and 
the rate of interest increased, and woe and lamentation will be 
heard throughout all trade and industrial centers. Merchants 
bankrupted, m ·mufa.cturers despoiled of all profits, railroads in 
the hands of the receivers, and country b::wks in liquidation; 
and the money kings, usurers, and extortioners will be seen 
riding in their golden chariots, cracking their whips over the 
heads of an outraged and indignant people. 

Let us be true to ourselves, stop our bickerings, and put 

I now quote h·om the Democratic platform: 
We denounce the Republil!an legislation known as the Sherman act of 

1890 as a cowardly ma.keshiH, fraught with possibllit1es of danger in the 
future, which should malie ali of its supporters as well as its author. anxious 
toT its speedy repeaL We hold to the use of both gold and silver as the 
standard money ot the country, a.nd to the coinage of bot-h gold and silver, 
without discrlmination against either metal or charge for mintage, but the 
dollar unit of coina~e of both metals must be ofequalintrinsic and exchange­
able va.lue, or be adJusted through intfn"Ilational agreement, or by such safe­
guards of legislation as shall insure- the maintenance of the parity of the 
two metals, a.nd t.he equal power ot every dollar at a.ll times in t.he ma.rl.:ets 
a.nd in payment of debt; and we demand that all p:~.ver currt.ncy shall be 
kept at par with and redeemable in such coin. Weinsistupon this policy as 
especially necessary fw the protection of the tamers and laboring classes, 
the first and most defenseless victims or unstable money and a ftuctuating 
currency. 

Mr. Speaker, does the man wh-o claims to be for the pending 
bill-gold alone-stand by that platform? One gentleman said 
to-day that his own convictions are his platform, and that he 
votes as he pleases; that platforms do not bind him. 

A contrariety of reasons has been assigned by the gentlemen 
on this floor for the unhappy condition of tlie country; but I 
have not heard any satisfactory explanation of how the purchase 
of 54,000t000 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· 
yond. my comprehension. How can this produce a panic? The 
less 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 Trea.<5ury .sent a .sta.tement to 
this Rouse t o-day which I will re1lil: 

Jn r eply, I have the honor to state: 
Firs t The number of ounces of silve-r bullion purchased under the act -of 

J"uly 14. 1890 from August 13, 1890, 'to August 16, 1893, 1nelusive,was161,521,000 
.11D.e ounces 'costing $150,669,459. The highest price paid was $1::2Qt, August 
..20 1890 and the lowest price $0.696, July 24, 189l-average price, $0.9328-f-

Second. Treasury notes to the amount of $150,115,985 have been issued to 
date, Au;;ust 16, 1$3, in payment of th~ silver bullion. and that amo~t is 
'Still outstanding, the redemptions ha.vmg been replaced by issl?-es, WJ.t.h the 
-exception at 714,636, which have been redeemed in standard silver dollars 
.and retired from circulation since August 3, instant. 

Third. Up to August 1, 18;}3, 349,184.160 in Treasury notes have been re­
deemed in gold, and since August 3, 1893, !714,636.1n Tre~urynotesha.vebeEm 
.redeemed in ~liver dollaTs, this being the 1irst redemption of these notes m 

sil;~~rth. The number of standard silver dollars coined from bullion p_:rr- . 
c:hnsed underthe act of July 1!1, 1800, to August 16, 1893, has been .36,067,11:!:>. 

Fifth. The n umber of ounces ofsilverowned by the Government, purchased 
und~.r the act of July 14, 1890, on A.ugust 16, 189~, was 133,161,1r75fine ounces, 
costing $121,217,677. 

Very rBBJ)ac:tfully, 
J. G. CARLISLE, Secreta1·y. 

Hon. CHARLES F. CRISP, 
Speaker, Hou11e of Representati1Jes. 

It will be seen from this statemerrt that more than $150,000,­
'000 has been placed in the hands of the :people b_y this act known 
as the Sherman law. Had -we established the principle three 
years ago that we are attempting now to e~act on this money 
-question, there would _be $150,000,000 less m the hands of the 
people. 

I t was said with considerable vehemence by the gentleman 
from New York [Mr. HENn~rx] that all panics co~e from the 
.common people. That I beheve to be true; that IS, from the 
depositors. 'l'he oldest financiers of this country standin.amaze­
ment when asked to define the cause of the present prune. No 
failures of crops; no wars or threatened diffic~y iD: over~ading; 
no convulsions of nature or of men. How dld this panic come 
about? The philosopher and the sooothsayer have retired from 
the field. No gentleman speaking ior the gold standa~·d alone 
has been kind enough to tell us the real cause of this great 
panic. 

The gentleman from Ohio [Mr. HA"RTER] tells us the remedy 
is to destroy one-half the money of the countq, .re!luce the cir­
culating medium to the gold standard alone. '1 h1s IS the panac~a 
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 g-lad 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 ()f in vestiga­
tion believe that the one-hundredth part of our present trouble 
bas grown ·out 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 repealed, and mu?t 
be rejected. 

The great cause of the present fina~cial.diffi.culties seems to be 
a p erfect enigma, so far as the public mmd 1s con?erned. AI­
mo.s t every individual and every m ember upon thiS :floo: has a 
dillerent view of the case. You have yours; I have mme. I 
hold that the laws of taxation which have been enacted 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 difficulty, and 
now hold the reins which are guiding the legislation h11re in 
favor of gold alone. 

More than '$600,000,000 have passed from the producers of 
wealth into the hands of the protected few, tm.derthe tariff laws, 
annually, for the past twenty-five years. This wealth thus ob­
tained has been loaned b :wk to the people who are impoverished 
by these discriminating laws; and now if these men who hold 
this vast wealth can go into this legislativeassembly 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, mid in the 
end become the owners, as it were, of the entire wealth over 
which they hold these mortgages.. 

Mr. Spe:iker, I was gratified to-day to near 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 
of value, and that we should .coin these metals as the mon'By of 
the people. 

We are told by many of the ablest men upon t.his 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 {)Onfession of servility is, to my mind, 
inconsistent with the spirit, the enterprise, and- the patriotism 
.of the American people. 

The 'Onited States Btands to-day substs.ntiaUy at the he~d of 
all n ations; with her 65,000,000 of people, her vast are .t of pro­
ductive soil, her wide and deep forests , h er inexhaustible mines, 
and her commercial relations with all the n ations of the earth 
that we should now, to-day, admit our int1bilityto do that which 
is the best for our people, unless we humbly go before some of 
the nationsof the Old World and ask them to do tha t which we 
might do for ourselves-Idonotthink thatthepeoplewill bacon­
tent with this idea, that we are not able to sust:lin ourselves as a 
Government, not only in our monetary affairs, but in all the 
commercial relations with the n ations-of earth. 

We have always been jealous of theJ>atriotism and -the s agac­
ity, the foresight and the ability of our l athers, who molde:land 
fashioned the institutions that have blessed this nation fo1· more 
than a century. They in their wisdom laid as the foundation­
stone of our financial svstem that gold and silver should be the 
money of the people. Under 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. We feel to-day that we should not disregard 
and la;y 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 andado_pt 
mnnometallism, while every man must know that it is impossible 
to tran-sact the business of the country upon that basis alone. 

There is not enough gold in the world for the people to sue 
cessfully transact the business oi the world. There should al 
wa.ys be enough money in the country to transfer the products 
of industry irom the producer t-o th-e consumer, within the 
coming and the going of the seasons, without shgnation or 
waste. It must be admitted that on acoount of the enormous in 
creasa of popu)ation and of busin-ess transacted throughout the 
world, that gold is wholly inadequate to serve the purpo~es of 
a commercial medium of exchange. 

Being the sol-e standard, and on accOtmt of its scarcity, its 
value is consequently appreciated, causing depreciation in the 
value of all articles and the impoverishing of a larrge part of the 
people, and silver is the only metal that can be called to its aid 
'rhere is but on-e way to give this metal a fixed value that will 
be r-ecognized throughout the world, and that is for a govern 
ment as strong and powerful as <>ur_s, representing large silver 
produdng interests, to coin all silver and gold that may be of 
fered at th-e ratio of 16 to 1. I believe that to be the only rem 
ed,y. I may be at fault. . 

There is elaimed to be a knowle-dge on the part of some of the 
peopleJ especially those peopl-e who have large accumulations of 
money to loan, that silver is being produced so rapidly and so fast 
that it should oo discarded as a money meta.l~ This iB an error 
It is a very grave mistake ior men to fail into innocently. Some 
of the best mining experts now state that the mines of this 
oountry are being rapidly worked ·out, and as e-very .section -of 
the .country has been surveye-d, there is very little probability 
of the quantity of silver being increased. The greater proba­
bilities are ·that it will commence to d-ecline, ns to quantity, in 
a very short time. 

Should we bke the production of gold '1IDd :silver during the 
past sixty or six hundred ye:1rs, the relative production has not 
been far from 13 to l. In fact, if we at·e to be guided by the pro­
ductions of the mines for the pa.st eighty-eight years, it would 
be found to be wiser to decrease .the ratio to 1~ to 1. Here .aro 
the figures: The world has mined of gold 7,042 tons, and of silver 
95,550 tons in the past eighty-eight years, or jYBt exactly 13i' -of 
.silver to 1 of gOld. 

All the figures that I shall r>resent upon this question are from 
o.fficialreports of the Directors of the United States Mint or from 
Mulhall's Dictionary of Statistics. This authority, I apprehend, 
will not be questioned. 

Spuie and bullion holdings of Zeading EuropeiDt bank8. 

June 1, 1893. 

Bank-Of- Gold. Silver. TotaL 

England_________________ :5130,508,740 ---------- 1!130,508,740 
France ___ ----------------________ 342, 'Ta4, 200 $256,247, 000 599,001,200 
Germa.ny --------------------~--- 165,813,750 55,271,250 221,005,000 
.A..ustrla______________________ 51,870,009 87,'350,000 l39,22a, OOO 
Spain ------------------------ 38, 570, .JOO .32,090, 000 70,660,000 
Holland__________________________ 15, ~0, 000 '135, 600,000 51,030,000 
Belgtum _________________________ l-_1_3,_633_,_335_-_f-__ 6_,_si_6_, 665_--1---20_,_•_50_, ooo_ 

Total ____ ---------- _____ ::.._ 473, 374,.915 1,231, 954, 9;40 7'58, 580, .Q25 
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Specie ana bullion holdings of leading Eu1·opean. banks-Continued. 

June 2, 1892. 

EFngland ------ ------------------- 1312911' 556""43' 8304!0 ---.o.;;;.8-,-38·-.;,-l-25-;- 151297o' 05~6' 830535 ranee___________________________ , ' , ......, "' , , 
Germany------------------------ 187,143,750 62,381,250 249,525,000 
Austria ________ ---------- ____ ---- 28,470,000 82,750,000 111,220,000 

~rifri<i~=~~====~~==:::::::::: :::: ~: ~J: ~ ~: ~~: 888 :~: ~~: ~ 
Belgium------------------------· 13,856,665 6, 928,335 20,785,000 1-----------1-----------1-----------

TotaL ______ ------------ ____ 724,703,655 466,756,710 1, 191,460,365 

Germany does not report the silver separately, but is included in the total 
specie. It is 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. 

June 1, 1893 --------·---------- ____ !197, 669,428 $487,503,042 
June 1,1892---------------------- 271,563,291 443,891,436 

Total. 

$685. 172, 470 
715,454 , 727 

Every reading man knows that a crisis has been forced in our 
fin:mcial matters; that the ratio between the metals has been 
disturbed. I 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 force gold 
as the only standard, consequently reducing silver to a commod­
ity and depriving it of its money quality. 

All persons who have ca.reft1lly studied this question from a 
statistical standpoint know ·th'1t between the years 1849 and 1861 
California alone produced more than six hundred millions in 
gold, and the United States during the s1.me twelve years pro­
duced but $1,300,000 in silver. Gold was continually at a dis­
count, as comp:tred with silver, at this time, from 3 to 7 p 3r 
cent. Many of the foremost fin:mciers of the Old World, includ­
ing the gr>eat French advccate, Chevalier, insisted upon demon­
etizing gold and making silver the only standard. 

It is perfectly plain to me, and it 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-lo:~ ners, so that as loaners they m<ty h~ve 
advantage over the borrowera. I am, so far as this question is 
concerned, as much in favor of gold and its fre 3 coinage as sil­
ver, and that they should be coined upon a perfect equality. I 
believe in an honest dollar, and I believe that we will be able to 
so le~~risln.te that our coin, both gold and silver, will be recog­
nized as honest. 

I 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 good. sense of the people will maintain the 
standard of 16 to 1. The Sherman law should be repealed, and 
bimetallism should t:tke 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 monometa.llism. 

I believe that the only method by which this panic 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 15t to 1, and she has been able through all 
panics and convulsions of war and of nature andfailures of crops 
of every kind to sustain b oth gold and silver st::tndards, and to­
day she is the roost 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
yielding, 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 t1·ade. The French 
people in having a decided policy of their own, and a disposition 
to maintain it without 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 injury to the gold interests as to silver, and 
must very soon be felt in the production of gold, as we all know 
that45 per cent o! the gold produced in the United States is ex­
tracted from the silver-mine ores, most gold beingfound in com-

bination with silver, not separately, as was originally the case in 
the placer mining of California. This is a danger which the 
gold advocates ought to consider with some care. 

The United States is substantially a bime tallic nation, and is 
made so by the laws of nature more than a.ny other nation upon 
earth, and it is very short-si~hted to be afraU of producing too 
much good money. It is a strange condition of affairs that ana­
tion like ours should be averse to the use of silver metal when 
we are its greatest producers. If the citizens of this country 
will but take a comprehensive view of this matter and be true to 
their own interests in both precious metals we will remain what 
:ve are t?-day, and by naturallawsareentitled to be, the wealth­
lest natwn on the face of the earth, and our safety lies only in 
the direction of an honest maintenance of both metals as money 
upon an equality. The credit of this Government is always good 
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 p ::!.rty from the foundation of the Government 
to the present time, to take a new departure, and undertake to 
establish a ne_w principle upon which the medium of exchg,nge 
should be maae !or our people. I hold that this should not be 
done. There is no demand for such a step. We are treading 
UFOn dangerous ground. We are stepping upon the thin crust 
of a volcano, which isreadytoengulf us atanymoment. We can 
not be too <nreful and steady. To strike down one-half of the 
money metal of this country is to destroy one-half the property 
of the people and leave the creditor as the supreme ruler and 
governor over all the debtors. 

We should legislate so that no extreme calamity could come 
to either, .and thus we should pledge the complete and eternal 
c~edit of this Government to the m aintenance of both gold and 
Ellver upon the present basis and lot the coinage be entirely free 
to both. We should, if we look to the highes t interests of our 
country, maintain a bimetallic standard, have gold and silver 
st3.ndards, 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. 

T?e saf~st and most progressive n.ations to-day are the bime­
talhc natwns--no better·proof of which need be given than to 
refer to the United States, France, Russia, Italy, Switzerland, 
Greece, Belgium, and Japan. The ingle silver standard n :1tions 
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 sbndard alone, has a ver y large 
minority party earnestly in favor of returning to a bimet:tllic 
basis, and if the United States Government t akes a firm position 
in the in tended action, there is little doubt that Germany will soon 
follow our lead. I believe that there is but one course left for 
the people of the United StatRs, and that is to declare in favor of 
bimetallism, although other nations may not join us in the near 
future, or at any time. 

A significant fact, showing the enormous loss to this country 
from our foolish legislation demonetizing silver in 1873, and 
only partially reinstating it in 1878, and then insulting it again 
in 1890 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 
m a.n who thinks. Let us compare the price of wheat, cotton, and 
silver for twenty ye:.trs, or since the demonetizing of silver, and 
leave each person to figure for himself the amount of loss to the 
United States. These prices show a steady decline for twenty 
years in the commodities mentioned: 

Year. 

1872-------------------------1878 ________________ ---------

1883 __ ------------ -----------

WHEAT. 

Average 
price. 

$1.47 
1.34 
1.13 

Year. 

1887 ____ --------------------

~~~==== ::::::: == =: ::::::::: 

While again the same is shown in cotton as follows: 

Year. 

COTTON. 

Average 
price. Year. 

Average 
price. 

$0.89 
.80 
.60 

Average 
price. 

-------------- 1-------·11------·----------- ------
1872 ____ ---------- -----------
1878 .. ---------------- -------
1883 ______ --------- ----------

$0.198 
.111 
.108 

1887---- -------------- -----. 
1892 ____ ------------ ---· ----
1893 __ ----------------------

10.095 
.003 
.064 
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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): 

Year. 

1872 ____ --------- -------- ----
1878 _________________ --------
1883 _______________ ----------

SU.VER. 

Average 
price 

per ounce. 

lii.32 
1.15 
1.11 

Year. 

1887------------------------
1892 ____ -------- -------- ----
1893 ____ --------------------

Average 
price 

per ounce. 

$0.97 
.86 
.56 

Honest money, sound money, is always as honest as the laws 
creating it. Dishonest legislation in 1873 and later laws make 
the dishonest dollar. 

Sotmdness of money is the basis of bimetallism. The purcha~e of metal 
is a. question of trade, not of money. Government ought to let 1t alone se­
verety, as it Ol?ght t<? let other pri"~ate business alone .. The fundam~nt!"-1 
proposition With which the free cOinage argument begms, is that a nse m 
the value of money, in comparison, with the values of commodities pro­
duced and traded in by the people, is a .manifest evil. TJ:le evil is of such 
disastrous consequences tha.t every natiOn should exert 1ts power .to pre­
vent the con tinuoLlS fall in the prices of articles of common productiOn. 

By using the two precious met~ls wh~ch the 'Yorld has ha?itually. used 
for centuries a. double safeguard 1s proV1ded agamst progressive declme or 
prices. When one meta.l becomes scarce in a cotmtry the demand upon the 
other restores the equilibrium. Neither gold nor silver varies beyond the 
slight premium charged for exchange when there is free coinage: The 
money supply is not limited to one metal, and the movements of eithe-r from 
one country to another excite no apprehension, since they toresha.dow no 
abnormal scarcity. 

This truth will not be kept in sight if a. struggleismadetoretain the Sher­
man act, which is not money legislation at all. When the act is 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 1s only buying 
bullion on a gold basis. It is a vicious violation of bimetallic principles, and 
a disregard of the Democratic theory of governmental powers. The evil 
consequences of its operation are an illustration of the correctness of bimet­
allism, and the soundness of the Jeffersonian doctrine. 

Had the purchasingpowerof thesilverdollarbeen 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, b::tsed 
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. If our 
dollar is not sabisfactory to Europe, the result will be less inter­
course in business. We have repeatedly called upon the nations 
of Eur ope 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 we~kness and imbecility is un-American and 
undemocratic. This count ry would soon go into decay under 
such servile policy, although we have many English allies who 
call themselves 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: 

GOLD. 

France __________ ------------------ __ -------------------------------- $800,000,000 
United States ________ ---- ____ ---- ____ ------------------------------. 700,000,000 
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: 
France ____ . ___________________ ---------------------- .. ---- .. -------- $700, 000, 000 
United States. ---------------- ____ -- ____ ------------ ------· _ ---- ____ 600,000,000 
Germany ________ ------ __ ---- .. ____ .----- __ -------------- .. ---- .. ---- 200, 000, 000 
England ________________________ --------------------------- ----- ____ 100,000,000 

Total __________ ------------ ____________ .. ---- ____ ---------- ____ 1, 600,000, OOJ 

And the balance of the world has the vast sum in silver of 
$2,350,000,000. 

If you will carefully study these figures you will readily dis­
cover that the United St~tes 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 silver, 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 al~ost the only money metal in use in China 

and India. It may be sa.id the same is true of Korea·, Japan, 
Cochin China, and throughout the Orient. These countries after 
long centuries have reached a final conclusion 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 legish tive 
bodies askin{i for laws that will make the world's money de.=:trer. 
It is to his interests to have such legislation, and who can bhme 
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 recogmzed as the 
friend of the masses, and they have always kept their pledges 
to the people. 

England, powerless to sustain her own existence by h 3r own 
products, must needs live upon her interest and dividends f rom 
the world at large. She wants the world to p ay 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 ad voc.1tes upon this 
floor? No nation has ever been able to devise such far-reaching 
schemes of plunder as she. A few years ago she demonetized 
her own silver, melted it into b ullion, and put it upon the mar­
ket. Germany, supposing that she, too, could make money for 
her own people by demonetizing her two h unG.red and fifty­
seven millions of silver, placad 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 coinageofsilverthere. 
So you see, step by step, this peculiar method of :financiering, 
which might be denominated robbery, is consummated. 

We find, now and here, her a,gents 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 work, 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 policy of a gold sbnd~rd . " 

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. It is to their interests to make all 
the money they can, and if we are so stupid and ignorant as to 
permit them to prey upon our country and surrender our man­
hood and independence to their domination and suggestion , they 
are not to blame but we are and the people will hold us respon­
sible, not them. 

The British people have never wasted any love upon us since 
the days of the Revolution, and I presume they never will. How­
ever, we are compelled from day to d ':l.y to buy our bullion fixed 
by the market of London. I recognize the fact that it is to our 
interest to hold the mc.st close and in tim ate commercial rela tions 
not only with England, but with all the nations o.f the earth. 
Yet I think this is the opportunity of the century for the Ameri­
can natiou to assert its dignity and character financially. The 
English gold advocates in the United States beg fora gold stand­
ard, because it 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 bought most of her bonds at less than 50 cents on the dol­
lar. She has already received m ore than 100 cents on the dollar 
for all of them, and can get a premium to-day. Pass this bill re­
pealing the Sherman law without a substitute for the free coin­
age of silver and you enhance the price of those 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. 

It seems to me that it is time Congress took thought of our 
own people and our future, and let Engla.nd look after her own · 
business. The expression that we must adopt a gold standard 
because it is therecognizedmoney of the civilized world, means 
simply that it is the money of England; and if she can~ by ad verse, 
unfair, and determined warfare, here and now destroy silver as 
money, she will have the financial world at her feet. It is 
equivalent 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 joint use. The 
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cheap silver dollar is sim~ly like chea.p, wheat. when the bears 
have brgken the market, and nothing else. We hav~ the ability 
to 'fo-rce both England and Germany t.o recognize silver as money 
if 've- will adopt a liberal and reasonable ratio. I think we 
should adhere to the old sta.ntlard oli 16 to 17 as it would take mil­
lions to make the change. 

Mr. Speaker, with refe1rence to. this new departure m finance 
which we a1:e invited. to pursue by the frie.n.ds of the gold single 
standard, l know full well that there is not a s.ufficient amaunt 
of ould in the world to supply the countries now: demanding a 
gold stan dat·d . I would be ple1ii.Sed to know from whence all this 
gold is to come? If equalized among the nations of the world, 
after the gold st:mdard shall have been adopted, this country 
would hn.ve to surrende.r more than one-half of its money~ But 
our friends of the gold st:m.d-::trd are quick to respond, that we 
could issue bonds anu buy gold to main bin our currency and 
thus supply the people. But would n.a.t. all other natioiiS- iBsue 
bonds and enter the m arket to do the same thing? In t.hn,t case 
could we hope to secure rul t he gold that we must n-ecess-'1rily 
have without p _,_ying a higher price than any other nation'! 8o 
the neces.:~ity of h3.ving a sufficient amount of gold in e:J.Chcoun­
try makes it a mera article of merchandise to be shifted! from 
one country to another as a mere commodity, in. ord.e:t' to have a 
gold basis. 

This new doctrine. ru a single gold standard, li carried out1 
will bring into full play among gold countries Zimri Dwiggins-'s 
plan of fina.n-ciering-. Durirrg the past four months we have be.3n 
expeL'iencing something of that system of fin:mee. 

Austria. is now issuing bonds.; in the II1&1'ket buying gold in 
o.rder to est.a:.blish a gold b3.Sis for her Go-vGITnment. As. soon !l.S 

she secures seven hundred millions of gold thell she can declare 
she has ests.blished a gold b3.Sis. Then the Empire of. Russi111 
concludes that she must have a gold basis, and she commences 
issuing bonds to purchase a sufficient- amount of goldfo1l her pur­
p oaes, but'fin.ds that th.a only gold in the countl.·y h!l.S buen p.ur­
chased by Austria. Aus.tFia, unwilling to- sell her gold without 
a. p r ofit, demands eight hund.red millions for :i:t~ sells it, aru:1 it is 
carried. over to the- vaults of the Czar. Then Rusaia announces 
t o the world tlult she has establish-ed a. gold standard. 

And Enghnd too, concludes th:1t she ·must est:l.blish a gold 
s tandard, :.m.'<l commences looking a.rOtmd fou gold. She finds 
t hat Russia has. the only gold to be ha.dt and she issues bonds in 
o-rder to purchase i t fol" her country. JTmding that Russia will 
not sell he.r gold without a.. pi·afit, England is compelled t o PSJY 
nine hu~ed millions for the necessmr]' gold for her 'country. 
T hen England becomes a single gold sta.nd.'l.rd nation. Should 
we pass- this- hill, then we, too, must h~ve gold~ How shall we· 
obt.:lln i t? We are cempelled to borrow, to issue our bonds, be::tr­
ing interest in gold . Then we will be upon a gold basis, but we 
ha.va had to pay England $l,OOO.rOOO,OOO fo11 $100.,.00~,000 o:f g0ld. 
F rance discovers that sh-e is swrrounded by countries that are 
g old alone and where silver is of no '\<alue in commercialexc llange 
and she must hav:e gold. France. issues bonds to the amount oi 
$100,000,000, comes to t.hi& countryr buys om gold, and then 
F rance is upon a gold basis. 

_ So this new Dwiggills system of establishing a go:rd bn.sis 
may be extended to aU the. nations of earth. Can it be ss..id th3.t 
A ustr:i.a, Russh, Eng:lan.d,.ail.d the lJillited States arenpon a, g:old 
b ll.Sis under ~h. a system? They are, according to the mo-dern 
system of banking and the advnca.tes of the: gold standard, 
alone upon this questi0n. This mternational CQD.test for gold, 
in o1:der that all countrie.s ma~ attempt tO>esta.bJ.i.sh a. gold stand­
ar d, will in time bring abo.ut a. disturbance. in the intercourse 
and business relations that no. good citizell wishes to sea. The 
coined goLd and silvw-mined and minte.d throughout the world 
for ci.!rcula.tion-<lon.trol.s all pric::s and values.. 

It is no con~ealea fact that- unfriendly legislation against. the 
free coinage of silver ha-s reduced every bushel of ·wheat, oats, 
c.orn, and barley, evel'y tGn of hay , e.very pound o:f beef anu pork 
wad the price of labo.T _more thaDJ a-o. per cent throughout the 
country. It has increased the. value af e'\<e-.ry b~md, mortgJge., 
n ote, and every dolla11 :i.n money, and it has added 30 :per cent to 
all n'ltional, State, county, and municipal indebtedness;.an.d this 
bw.·den is also laid upon, pri vare debts. It has also, &t:oppBd the 
mines and Eorcell· labor to stand. idle at the threshold of the 
shop. an-d the. mine w bile in. need of bread.. It has thrown. out of 
employment 2,500,000 laborers, inflicting- a direct losa to the 
wage-earner& m this country of 1,.500 00 000 yeaJ7ly. 

Our best fi.n.anders estim.a.te. the amount that we pay annually 
as :interes.t to our foreign cre.ditoJ:a at. the enocrn.aus sum. of $.240,-
000 GOO. This money mwrt and. daes- CQme from the wealth pro­
ducers aJ.one. This vast sum.. has to be :t'aised by those ~h€» sus­
tain thirty pel~ cent- los on their produds~ under a gold s tandard, 
and ther e- is no reduction in the amount of interest, that ha.s. t o 
be paid. 

Scrppo..se, by way oi illustration., that a man buys- t en hor ses at 

$l00.a.piece and gives his note to-da.yior$1,000, p:1_ able-in ninety 
days. T.huse herses were valued~ upoll a gold! and sil;rer b:lSi.s of 
equality as money, at $100 apiece. This bill becomes a.lawr strik­
ing down silver, which is one-h:lJ..i the measure of value. Then, 
I ask, h ow much are those horzes worth in the market? They 
would be worth only one-half what. they wera before, $50 each, 
or $90{). Does this- bill liquidate ona-half the face of the note? 
No. It still leaves the note $1,000'. So you see the debtor is com­
pelled to surrender and Iose one-half the value of his proparty, 
not only his lwrses-, but other' pieces. ·of property he may own, a:nd 
labor as well, while the creditor sust::~.ins no loss. 

Then this whole question may be summed up in a single st.1te­
ment, that the creditor class. which is less than one millio·n peo ­
ple, shall h~e 50 par cen-t ad van ge in all money tran n.ctions 
over the deb.torc-ln"Ss o~ sixty-four- million people. Or th t they 
shall have the power under the present scheme of legislation to 
reduce the money of th-e people !rom $2:1 per en. pita. to $] 2 per 
c:tpit'_li without Fe.drncing the debts one cent. 

n..fr. Spe:1ker, whenever we ara told that silver must be demon­
etized to pre.veat the depreciation of the poor man's money we 
must b:e on guurd a-gainst such men, and not allow the trick of 
1873 to be I"e'pea.ted. Who gets the money? Surely not the 
poor man. This pn.thetic and he11rtrending solicitude of the 
millionaira is the old story of the wolf and the lamb. If we 
adopt the substitute for this bill introduced by th.e gentleman 
!rom lliss.ouri [1\fr. BLAND]. establishing free coinage the do.wn.­
wa;rd tendency m values will stop~ 

Give us back the· coinage raw which exist-ed prior to the de~ 
monetizing actof 1873,.and 98pere~ntru thepeopleof the United 
Sht.es will appro-ve the act and en~oy its benefits. The farmer-, 
the hb-oring man, the mechanic, all the wealth-producers of this 
rm.tiont will call every man blessed upon this 1ioor who s tands 
by the money-of the people~ Let us have such an enactment as 
will be fair to all p:1rties, including the Government and the 
p roducel.'s of bullion. I hope no man, nor any class of men, wants 
this Congress to legisla,te in his or their speci-al interests. If 
we intend to be fair, let us take the e1q'erience and the prece­
dents of the p-ast. Take the Constitution, thr~tblessed torch which 
h u. given light and enoour.1gement upon this question for more 
than. a.. cent!li•y r and follow its- plain teachings of equity and 
ju:~tice. 

And to all those who would strike down the plain require­
m ents 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 hke counsel from the expe-rience am.d knowledge of some of 
the best writers upon political economy. Ricardo, one of the 
most eminent oi this class, says that-

Commodities would r ise ::J.nd fall tn price in proportion to the increase or 
diminution o:r money~ I assmne it as a. fact incontro.vertible that such 
would h& the case. The most celebrated writers UIJOn poll tical economy are 
agreed. Tha value. o! money does n.o.t wholly depend upon the absolute 
quantity, bnt upon the quantity- relative to the pa.yments- it is to accom­
plish. And the same eJ:ect would follow either or two cases, from increas-­
ing the uses of money one-tenth or d:immishin..,. ita quantity ane-ten.th; for 
in. either ~e its value wouldin.erease one-tenth. 

The:warld's grea,test astronomer, Copel"'Difl"us, in one of h ispo­
litieali worksr derlieated to the. King of Pol nd, used these words: 

~ nmberress as a.re th e;rf!s by which li:in.gdom'S, :principalities, and re­
publics are wont to decline, these four are, in my judgment, the most bale­
t;ul: civil strife, pestilence. sterility, of the. soil, and conuption of the coin. 
But the fouT'th, which conc-ern& money; is considered by few; and those the 
most refl.ective, since it is not by a blow. but li t tle by little, and through se­
cret and obscure appro:tch, that it destro:ys the state. 

J' o!m Stua-rt Mill, in his- treatise upon money, says"! 
'L'ha.t an increase in the quantity of money raises prices and a diminution 

lowers them, is the most elementary proposition in the theory of currency. 
and without it we should have no key to any other, · 

Again he says: 
If 1lh.e whole. money in circu:lat:inn '\vere doubled, priceswoulfl doubiu. If 

it was only a.n. increase of on~fourlli, prices- would ris one-fourth.. The 
very same erfect would oe produced on prices i:r we suppose the goods (the 
use for money) diminished instead of the m oney increased. and the contr:~.ry 
efl'ect if the goods are increased or money diminished. So t hat the value-of 
mc0ney, all other things remaining the same. varies inversely a its quantity, 
every increasing quantity lowering its vn..lue, and every diminution raisiug 
inra.tio.exactlyin an equivalent. 

Sen3Jtor Sherman, in his letter to Mr. Geoesbeck, of Cincin­
nati, of J'uly 15, 1878, in the concluding portion of his letter says: 

During the monetary conference in Paris, when the silver in our countliy 
was excluded from circulation by being tmd.ervalncd, I was strongly in fa-vor 
of the singievalue ot gold, :l.illl 'llT'l~ a. I ter, which yon wi'"Il find in the 
proceedings or that on1erence st. · ~ my views. At. t!:rat tim~ tOO wisest 
among. us did not an.tic1pate the su.loon. fall of ilve:r or rise of gold that. has 
occurred. Thisuncert:m.t;y·of th.e reratiorr betwe-en the- t' me'Ca.ls is one of 
the chief at>~'llm'tm.ts in -r vo11 of tl'l.e m ome"'..:Lilie :s-ys em. b t other a.rgur 
ments showmg tllle- d.a.ngerous. er.ecta u:poR m d- ·y hy d!rop:P].ng one- o! the 
precious metals from the standa~dof value au.tn•e:igh.in my mind.all thea.­
retica.l. objections to tire bimut!lllic system. 

Not gnly Senator SHERMAN~ but every member o.f the com­
mission, en.tei.'tain.e.d the same vie-ws, arul 1regu.rde.d the demone­
tization of: silver as. the cause of depresslon.. 
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B!tron Rothschild, who is regarded by our people as not fa;vor­
able to si:l. ver in any way, u ed this language inN ovember, 18\:12: 
~need lla.rdly remind you that the stock o:f silver in the world is estimated 

at some thOlill i'JldB of millions, and if thfs conference were to breakup with­
out arriving n.t any definite result, there would be a depreciation in the value 
of that commodity which would be fearful to contemplate, and out of whkh 
a monetary -panic would ensue, the tar-spreading eiiect <>f which it would be 
impoEsible to foretell. 

I am pleru:ed to quote from ex-Senator Ingalls's speech, deliv­
ered some years ago in the United Stg.tes Senate upon this ques­
tion. He slld: 

'!'he assertion of Senator SHERMAN that the s-ingle gold standard wa.s an 
American idea. is so singularly incorrect that i:t seems almost like a premed­
itated preliminary to the fatalerrorof1878. Nodoubttherem~tbe_a money 
unit which should have a. standard value regulated by law. This urutshould 
be established in the precious metal whlc_h is least subject to fln?tua:tion, 
which is mo.>t abundant, and has the Widest uses. That metal L'> silver. 
If we are to have a monometallic standard I believe silver to be imineasura.­
bly preferable to gold. It is less subject to il.uctuation. its production is 
more steady, its cost more. uniform. 

No enduring tabric of national prosperity can be builded on gold. Gold is 
the money of monarchs; killgscovetit; the exchanges of nations are effected 
by it. Its tendency is to accumulate ill vast masses in the commerc]al cen­
ters and to move from kingdom to kingdom in such volumes as to-unsettle 
values and disturb the finances or-the world. It is the instrument of gam­
blers and SJ:>~nla.tors and the idol of the miser and the thief. Being the ob­
ject o.f so much adoration, it becomes haughty and sensitive, and shrinks at 
the approach of danger; and whenever it ismostneededitalways disap1]ears. 
At the slightest alarm it begins to look for a refuge.---lt flies from the nation 
at war to the n:J.tion at peace. War makes it a fugitive. No people in a. great 
emergency ever found a faitbfnl ally in gold. It is the most cowardly and 
treacherous of all metals. It makes no treaty that it does not break. It has 
no friends whom it does not sooner or later betray. 

Armies and na. vies are not maintained by gold. In times of panic'and ca­
lamity, shipwreck and disaster', it becomes the chief agent and minister or 
ruin. No nation ever fought a great war by the aid of gold. On the con­
trary, in crises of greatest. peril it becomes an enemy more potent than the foe 
in the field; but when the battle is won and pe3.ce has been .secured gold re­
appears and claims the fruits or victory. In our own civil war it is doubtful 
1f the gold of New York and London did not work us greater injury than the 
powder and lead and iron of the rebels . . It is the most invincible enemy of 
the public credit. Gold paid no soldier nor ailor. It refused the national 
obligations. It was worth most when our fortunes were lowest. Every de­
teat gave it increased value. It was in open alliance with our enemies the 
world over, and all its energies were invoked for our destruction. But as 
usual. when da.nger had been averted and the victory secured, gold swaggers 
to the front and asserts the supremacy. 

But silvm.· is the money of the people. Itisthemoneyor wages and retail. 
'lUI tendency is trade diffusion and dissemination. ltenters into the m:inut.e 
concerns of tramc, and is exchanged day by day for daily bread. It pene­
trat-es the remotest channels or commerce, and its abundance, bulk, and 
small subdivision prevent its deportation in sutncient amounts to disturb 
or unsettle values. If 1t retires at the approa.cn of danger or trom. the pres 
ence of an inferior currency, it still remains at home, ready to respond to 
the first summons for its return. During a late visit to a remote portion of 
Arlcansas, I was surprised at the great c..mount of old silver in circulation, 
including Mexican and pillar dollars and American halves and quarters 
coined half a century ago. 

Seeking an explanation, I was told by the merchants that upon the with­
drawal and retirement of the tractional paper currency these old coins im­
mediately appeared in sufficient quantities to supply all needs of trade, con­
elusi-vely showing that when silver vanished at the beginning of the legal­
tender paper period it bad been hoarded among the people and had promptly 
returned to circulation when its presence was required. I have no doubt 
that the two hundred and fifty millions of silver would be thus readily ab­
sorbed among the people of the United Stat.es, forming a vast, permanent, 
stable accnmul:rtiQn, which would be an enduring basis of prosperity, less 
liable than any other currency to the mutations and vicissitudes of finan­
ci-all)anics and disasters. 

Repeal the purchasing clause of the Sherman law, without 
a proper substitute providing ior the coinage and use of silver 
in its phce as money, and what will be the condition -.of the 
coun.try? Fifty-four millions of dollars will be taken out of cir­
culation-every year. The coinage and use of .silver as money will 
cease. One-half of the basis of our circulation will be stricken 
down. Shylock will emerge from his hiding place and demand 
that bonds be issued by the Government to buy 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 withontemployment. One-half of 
the business of the people will be paralyzed. 

Capital and labor standingface toiace 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 b_y 
law advantages and control over the wealth produced by the la­
boring people. 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 reudy to defeJ.t 
all such :ac4emes. I confess my inability to understand this rev­
olutionary departure on the money question. We are told b_y 
the monometallists with all the grz.ce of fairness that all they 
want is to stop the purchase of silver, the issue of silver certifi­
cates; stop the coinage of silver as money, ms.ke gold the only 
standard. Then they are in favor of bimetallism. This is a 
paradox I can not understand. 

We now have a panic upon us that these men all predicted, 
and i t has been the result oi the laws destroying one-half the 

money metal of the country. Mr. C.t.rlisleJ th3 S3c::'etaryof the 
Tre:1.sury1 said, when dis.cu~sing -this s .tme -question in 1~78: 

Ilmow that .the W<>rU 's stock of the precioLl.S metals is uon~ too large, and 
I see no 1·eason to anprehend that it will ev~r become so. 1rL1.nkind will be 
fortunate, indeed, if t.he anuual proaurtion of go!d and ilver coiu shallkee_p 
paoo with the annual increase of population, commarc , and industry. Ac­
eordtng to .my view of the subject, the conspL.-acy which seems to have 
been formed .here and in Europe to des!croy by lcgislat'on and otherwise, 
from three-sevenths to one-half the metallic mo:1ey o! the world, is the most 
gi;nmtic crime ol this or any other age. 

1'he co.nsUllllllation o! such a scheme wo:ll:l ultimately entail .more misery 
upon the hUill.!1n:rac.e tbn.n all the wtts,pastilence.. ::m.d.fa.min.e that ever oc­
curred in the history of the world. The absolute andinsta.nt:meous destruc­
tion of one-half the entire movable l)roperty of the world, including .houses, 
ships, railroads, and all other appliance£ for carrying on commerce, while 
it would be felt more sensibly at the moment, would not produce anything 
like the prolonged distress and disorga.nizatJon of so:::iety that must. inevi­
tablyresult from the _permanent annihila.tion of one-half the metallic money 
or the world. 

Mr. Jefferson, who is recogniz~d as the leading character a,t 
the head of the Democratic party, said more than a century ago: 
Let us found agoY&"'IIDent "Where there shall be no extJ:emely rich .m.en and 
no abjectly poor ones. Let us found a. government upon the intelligence 
ot the people. arul the equable distribntion of property. Let us make laws 
where there shall be no governmental partnership with favored classes. Let 
us protect all 1n life, liberty, and j_)l'Opo..rty, and then say to e-very Ameri­
can citizen., with the force God has given you, your "brain and brawn and 
strength;work out your own fortunes nnder .a just government and equal 
laws. 

Mr. Cleveland said, in reply to the notice of his nomination: 
The people are entitled to sound and honest currency, abundantlysu:fil.cien.t 

in >olnme to supply their business needs. But whatever may be thetorm. ot 
the p eople's currency. national or ~tate, whether gold, silver. or paper, it 
should be so regulated and guar.:led by governmental action or by wise _and 
careful laws that no one can be delnde:i as to tne certainty and stability o.f 
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 
gw ran teed, both gold and silver can be .safely ntiliz.ed upon e.qual terms in 
the adjustment of our currency. 

[By cable to the Herald.] 
L ONDON, .August 8, 1893. 

The Post, commenting on President Cleveland's message, says: 
"Am.erica can not well stop at the mere repeal of the !::>.herman act. The 

President throws out no suggestion, but-some action is certainly nece5sary. 
It 1s probable that the problem which the United States bas to solve may lead 
not to bimetallism, but to more mature and unbiased consideration of the 
possible uses o! silver. As a part of the world's currency the metal can not 
be demonetized With safety, and if through America some method for its 
more extended employment were devised the benefits to the world would be 
of. suprem.e im:pm·tance." 

Cable despatches from Bombay, Calcutta, and other Indian ports agree in 
stating that the export trade there has almost ceased. Every English indus­
trial center which has had commercial relations with India is feeling the 
·unfavorable effects o! the general suspension ot orders. The expectation is 
that in time trade will be adavted to the new conditions; meanwhile the 
bankers and trade1·s most concerned "'View fearfully the immediate tuture. 

"FRAUGHT WITH UNFORESEEN PERILS. 

The most ardent advocates of monometa.llism and currencyreforminindia 
are beginning to discover that the changes ifraught with unfore_een per 
ils. This week, out of 500,000 rupees offered for tender, the Government sue 
ceeded in placing only 80.000. This sum was placed, moreover, at l5id, or one 
eighth of a penny below the minimum of 16d. · 

.ANOTHER UNWELCOME RESULT. 

The fall in the price of opium bas been another unwelcome and rmexpected 
result of India's action. The report of the currency committee did not pre­
dict any considerable diminution of the rupee value of opium exports, yet 
this week's opium sales in Calcutta showed not only an immense decrease ol 
the quantity bought, but also a reduction of 17 per cent in price. If the loss 
of the Indian government's opium re-venue become permanent the budget 
will be seriously disturbed. · 

[By cable to the H-erald.] 
LONDON, July 8, 1893. 

The developments in th-e silver m-arket during the last week have intensi­
fied the anxiety caused by the action of the Ind1an government. '.rhe com­
mittee of bimetallists in Parliament have issued a mani:festo, signed by Sir 
William Houldsworth and Mr. Henry Chaplin, to protest against the closing 
oflndia's.mints to the free coinage of silver. 

In view of the comparative changes in the value of gold and 
silver growing out of its discovery, and the fluctuations that have 
occurred since their use hs.s baen recognized as money, it 
seE"llls to me that we should be exceedingly conservative in mak­
ing any changes at this time. There not being time to call the 
attention of the House to some of the money acts of the princi­
pal govet·nments of the Old World, I shall cont.ent myself by 
restating the fact that England and India to-dn.y are not ss.tisfied 
and content with the effect that the demonetization of silver in 
India has hnd on the business interests of those count"I"ies. 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 1·emonetlzlng silver is to 
take place in England that is now taking place or will hereafter be carried 
on in this country. The thing which proiuced a change of opinion and dis­
position to op:m the question in that country was the a-et of the Indian 
Go>ernment in refusing free coinage in India.. The disastrous consequences 
of the act have harpened the minds of English fl.nanciers, and brought th.e 
Go>ernment to a full consideration of the subject again, and bbfore the 
banking population expected it several very competent membel's of Parlia­
ment began to debate upon the subject, and s ::}]n.~ of them. have found faith 
in the worship of silver as well .as gold. 

Mr. BaHour has actually discove1·ed that the world c.\n not get along in 
its business without "Sil-ver money, and some other worthy minds are .coming 
t<> .him in this s:mall beg:inn:ing of what will be the fearful destruction :of 
gold supremacy and the Bank: of England in the money affairs of the world 
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Within the present period. Let us suggest, for the purpose of startling the 
friends of gold in this country, that there will be no cessation of the agita­
tion of the subject in the Eng!ish Government, in Europe, and all British 
colonies, until the whole problem is solved, and silver is converted into 
money, so far as it is not employed in the arts and manufacturing of the 
nations. 

The bare beginning 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 nat ions to their senses upon the DUbject of metallic 
money. Those of our friends who are pleased with what they suppose is a 
prospect of the further demonetization of silver h ave only to look J;o the few 
things spoken by English o.lll.cials a t the -present time to find anotber great 
nation becoming wholly enwrapped by the discussion of such subject, and 
in a way to pres age a whirlwind of change in the money and present opinion 
of the financiers or t hat country. 

All the pleasure ar ising 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 by a few more utterances by British 
officials in Parliament and elsewhere. The jubilant feeling of gold worship­
ers 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 ail ver problem, before Congress has been in session a month, 
and eventually you m ay look for a complete restoration of silver to money 
in all parts of the world. 

The following recent utterances from England are both relevant and inter-

es~~!Janua.ry number of the Forum contains a. very able article, entitled 
"The Crisis in Silver," from the eminent financier, the Hon. Henry 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 large 
wants industrial as well as commercial, which have been sulfering greatly 
for years, owing to a great extent to this short-sighted policy, 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 statist ician, the Hon. William Lidderdale, 
also an ex-governor of the Bank of England, wa.s interviewed by the London 
correspondent of the New York World, and the correspondent cables thus: 

His views are encouraging to us. but he nevertheless thinks that America 
has to face "a very, very serious financial problem." He does not believe 
that the repeal or the Sherman silver law is all we need. Mr. Lidderdale's 
opinion is that in view of our rapid increase in commer ce and population the 
output o! properly guarded legal tender s has n ot been su.lll.cient to keep pace 
with the demands of the country. He does not feel so encouraged, however, 
about his own country so far as relates to the near future. 

As an evidence of the growing popularity of bimetallism in England, it 
may be said that after tp.is article was written a m otion was made in Parlia­
ment by Sir Henry Thompson in tbe inter est of bimetallism. Although this 
was strongly opposed by Mr. Gladstone personally in a long speech , 148 votes 
out of m were cast in its favor, many of tbem from Mr. Gladstone's own 
party. A change of 41 votes would have resulted in a victory for bimetallism. 
Lord Salisbury, Hon. A. I. Balfour, and many other distinguished states­
men favor it. England ha s been working under the single gold standard for 
over seventy years, but is now finding it oppressive. 

Mr. Speaker, there has been 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 
generations of our people have been taught to revere and defend, 
is a mom en to us question and 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 principles upon which our fathers 
founded our institutions. 

Had the candidates of the Democratic party gone before the 
people in the last campaign and tol~ them th~t the pla~form 
adopted by the national Democratic conventwn at Chicago 
meant that silver was to be st ricken down as money and the 
s..tandard 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? 1\fr. 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
ried for Mr. Cleveland upon such a construction of the Chicago 
platform. 

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 bv the bill now before this House, the Democratic 
party could not even h ave been organized, or have made a fight. 
I 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 p:1rty. 

CONCLUSION. 

Every -member of the Democratic party who is true to princi­
ple should carry out the platform upon which he was elected. 
The 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 
politic::W. se::ts, which have always stranded the men who betrayed 
the people? I for one shall never do so. I know no cre...ed 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 by us and their ratification by the people. This 
is .no accident. The people will always sustain true Democracy 
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 par~y took its stand upon gold and silver at the in­
ception of the Government, and it h as marched through the 
century as its only defender. And it stands here to-d ay, as 
Andrew Jackson stood more than fifty years ago, as the defender 
of the people against the money power. 

We are h ere to-day to do battle for the money of our fa thers, 
not as partisans, but as patriots. From the c mp fires of the 
Revolution come the principles for which we struggle. In this 
day and hour let us be heroes. Let us vote from in.fluence 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 bast interests of all the people. I 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 tha t it should bear 
to struggling humanity the consummation of our promises. 
[Loud applause.] 

Mr. DUNN. Mr. Speaker, after listening to the various 
speeches 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 principles upon which the whole structure is 
built. The first is that all men are born free and equal, entitled 
to life, liberty, and the pursuitof h appiness; and the second, pro­
tective of the first, is that all just powers of government must 
oe derived from the consent of the governed. The last p roposi­
tion being true, I put it that if this question of the rep3al of the 
Sherman act were to-day submitted to the people of this country 
there can be no question in the mind of any intelligent per son at 
all conversant with the situation but 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
yond doubt, that the act has not the consent of the people . But 
legal consent is engrafted and embodied in the Constitution of 
our country. 

Now, I will make this proposition to the defenders of the 
silver interests on the floor of this House: that is, to vote against 
the repeal of the Sherman act, provided they will furnish me a 
brief before the vote is taken, that would sa tisfy even third­
rate justice of the peane, 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 a law such as the 
Sherman purchasing clause; a law that compels the Secretary 
of our Treasury to furnish a market for an already debased 
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 fe w, 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 port ion 
of the Constitution that can be in any way construed to give that 
fearful and dangerous power, though there a re some who claim 
that under the first clause of the eighth sect ion of the Constitu­
tion the words " provide for the common defense 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 impl].cation 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 t he p~opl~,'' 
and in Article X of amendments the powers of the Const1tut10n 
before adopted were limited and defined as follows: 

The powers not granted to the United States by the Constitution, nor pro­
hibited 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 
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the Sherman act is unconstitutional. that I do not believe there 
is a lawyer in this country to-day of 'respectable ability who will 
not agree with me when I say that if this bill was submitted in 
proper form to the Supreme Court of the United States it would 
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. First, because there is no grant of power in the Consti­
tution to warrant the passage of such an act; second, becavse it 
is against the genius and intent of our Constitution, which is 
rigidly against the grant of special privileges or special immuni­
ties to individuals or corporations. 

In its inception it was clearly 'enacted, and meant to 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 to be 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 satisfymy mind that my 
duty, under my oath, can have but one direction, and that is im­
mediate, unconditional repeal of the act, as that seems now to 
be a quicker method of disposing of it than by bking it before 
the Supreme Court in regular form and having it declared null 
and void. I am at a loss, however, in view of these facts, to see 
how so many men can entertain the views they appeaz to hold 
with reference to the repeal of this law. 

I can not for my life see what reason 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 
yet, with this bill clearly unconstitutional, condemned by all~ ac­
knowledged to be an excrescence, denounced and denied by its 
fathers, they refuse upon one pretext or another, private or pub­
lic, to vote for the repeal of this bill forthwith unless they can 
force a bargain in favor of a private interest as a condition 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, 
leavin~ to each a choice of occupation without favoring one at 
the expense of another; and what is true of 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 makes not 
only a constitutional usurpation, but a fateful mistake, because 
as in this case it has cramped and dwarfed every other industry 
in the land to benefit ~his one. 

The provinceof government is to secure the liberty, the prop­
erties, and the possessions of its citizens by wise and wholesome 
laws, and there can be no civilization where there is not security 
for li!e and property; and any law which makes property less se­
cure, unsettles and throws down established values as the Sher­
man act has done, is not only unconstitutional pe?· seand against 
the spirit of 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 proposition is so absurd that I am aston­
ished that any man orsetof men withgoodsensecanforamoment 
entertain it. The most valuable coin will at once disappearfrom 
the channels of trade and the baser be circulated, and then only at 
its real or bullion value, as prices will vary to meet thedebase­
men t 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 best pusiness 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? I do 
not believe that there is a silver man in this House who does not 
feel it to be his duty to repeal it at once, but they argue against 
repeal while admitting it to be an evil. Why? Simply because 
they want to force an unholy bargain with tb.ose who favor re­
peal-a bargain that their special interest, silver, and not the 
public good, may be .;onserved. What would you think of a bur­
glar who, when c :::,ught stealing your silverware, admitted th ;t 
he was wrong, but, under the threat of a pistol, wanted to make a 
bargain for his esc_tpe from the punishment he deserved by re­
storing only c ji?. rt o~ 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 accordancewithmyviewsof duty, to give it utterance. 

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 that it is molded in a 
cast of eloquence that is rare indeed; butwhen it comestoargu­
ment, and he attempts to make a b3..rgain in favor of bimetallism 
as a first condition under the plea that there is not gold 
enough in the world, etc., 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. Let 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, I 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 Ron. J. H. WALKER, in his address before the World's Con­
gress Auxiliary at the Columbian Exposition. His facts and his 
figures taken together with what I have gleaned from other 
sources are to my 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 "$400,000,000." 

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 tb.e banks hold titles, mainly in the notes of 
their customers, to$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 $-:l.OO,OOO,OOO, it is evident that the 
average time each deposit rem3.ins in b:mk 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 
a proper system of banking; and here let me say, that I have no 
sympathy-I h avenothingbutcondemnation-forthoseuncalled­
for and unintelligent assaults upon the banks of our country at 
this unfortunate period'. 

I do not believe in those gold-bugcries or thoseassaultson the 
banks. They are simply the stock catchwords of demagogues 
who appeal and pander to the ignorance, the passions, or the 
prejudices so likely to be awakened in the hour of distress. to 
divert the minds of the suffering artisans and laborers of our coun­
try from the silver blight, the true c::tuse of our misfortune, to 
the goblin held up by the silver interest and shaken in their faces 
by the wild, unre iSOning spirit of 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, all this sophistryuttered upon 
·this 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 ihe demand would be only sufficient to meet the daily wants 
of exchange. 

The people would not rush for gold, as they do not want it in 
the daily businees 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 from which the gol:i is drawn. But where two 
coins of different commercbl bullion value are legal tender, sure 
redemption means that it b3 instantly done in the coin of ih3 high­
es t, bullion value, which is hoarded at banks as is the case to­
day. 
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To doubt money is to discredit it, and that portion of our money, 
siher, which to-day is doubted and discredited, would drive 
every dollar in gold coin from the country because the drafts 
maue on the banks for gold would never be redeposited, while 
oblig-ations could be paid with a cheaper money, and we would 
be obliged -perforce to rest all our financial transactions upon a 
silver basis, which means a deb:1sement that would be death to 
the financhllife of the country and me3Jl poverty to its working 
people. 

As all vn,lues depend upon supply and demand and ~he cost ?f 
production, so all values would be regulated upon a silver busts 
according to the amount of production of silver each year, as the 
supply or dems.nd of the market required it. As silver fluct~­
ated, so would every value, and no man would want to engage m 
business, thus depriving labor of its looked-for reward. . 

In EnO"land, the visible gold upon which all her transactwns 
and her "'foraign exchange rest is $125,000,000. Every dollar of 
that represents a foreign commerce of at least$25, while the gold 
in our c_ountry-the visible gold-is rated at $337 ,000,~, with a 
foreign commerce of only ~ dollars to each dollar of vts1ble gold. 

The actual daily need of coin for the business of our country is not a spe?l:.• 
lation; the daily bank exchanges are about $400,000,000, and we kno:w ~th 
absolute certainty that only 1 r per cent of those exchanges are made m com. 
Now, the efficiency of each $l,OOO in coin to-day, in making t]le exchanges of 
the world, has increased a thousand-fold faster than have exchanges of any 
other country in the world. · 

This efficiency has increased faster in the la.st ten years, and is now in­
ereasing raster than ever before by the use or rail ways, steamships. tele­
graphs, telephones, and, above all, in improved commercial methods and 
economies. In trade between Boston and Canton or New York and Canton 
as one instn.nee, the efficiency of each $1,000 in gold coin has increased thirteen 
thousand times since 1830, $l,OOG now being the equivalent of ll3,000,000under 
the methods and appliances of commerce and exchange in 1830. Then a ship 
loaded for a. six months voyage to Canton took its supercargo to trade for a 
return cargo, and with him took the coin needed to make up the diiference 

The gold is not sent there now; it is simply placed to the credit 
of the factor until the exchanges are made. Then thirty days 
were consumed in going from Boston to St. Louis. Now money 
is transferred in one minute· so that you will see that coin-! 
speak now of the coin recognized by the business world-is ten 
thousand 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 sta.rtling proposition, but it is an undis-
putable .fact. . 

To prove this the returns made by the Comptroller of the na­
tional banks in our own country show tha.t each days trans1c­
tions is about H per cant of coin and 4t per cent of bank notes 
and other currency,and9± per cent of checks, drafts, bills of ex­
change, and other tokens of property. The bmks of our country, 
and especially of the metropolis and the clearing-house at New 
York, deserve not the ass u lts made upon them, but the lasting 
gratitude of the country for the honorable manner in which they 
have stood together and stemmed the tide of financial misfortune, 
which would have spread to a much greater extent but for them. 
Had they been what they are represented to be by some of the 
a.d\ocates of a debased currency, financhl wreck 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 h :::s 
never yet seen. 

Money is in the commerce of the world a token 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 your pro:iuct than was fair for a given amount of bullion. 
Coinage h as therefore been fixed as one of the most important 
functions of government; that is to s'1y, the Government at its 
Mint assays the g·old and silver, pul'i!ying them and marking 
each coin with its fineness and weight, that you may know ex­
actly what you are getting for your produce. 

The Government certifies that the coin has a fixed amount of 
grains of the met3lrequired 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 proce s of 
coining the bullion into a money token give it a greater com­
mercial value in the coin than it has in the bullion. U 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 that of itself which fal~:e 
coiners do, and for which it decrees a severe penalty. It cheats 
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 circulation should be of such value that no matter 
wh..'1t 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 is mine, not 57 cents worth of silver fora dollar, but the 
valueof 100centsor$1. Itisthefearof the Government's inabil-

ity to make this redemption on my demand O!' the demand of the 
business world, in view of the immense flood and consequent 
deb.1sement of silver, that has caused the panic, and those who 
believe the panic to be unraasoD.:l.ble do not underst:1Ild the keen 
intelligence of the business world. 

\Vhen the Government coins rr:.oney it does not creo.te gold or 
silver; it never owned gold or silver· it has no constitu~iona.l 
right to own it for the purpose, and never pretended to own it 
before the passage of the Bland act in 1878 and a still later one 
of 1890, since when it exercises an unconstitutional power to pur­
chase for currency pueposes. The business interests and intelli­
gence of the country are keen enough to see that the Government 
is filling up its vaults with an un't·edeern.able or fluctuating met::U 
that is becoming cheaper and cheaper each day. Whene ver it 
coined money before the acts named it coined, not the Go .ern­
ment's met9J; it coined the metal of John Jones or John StewJ.rt 
and fixed its stamp of value upon it. 

Now, while it had thepowerto stamp thegoidorsilver·bullion 
of John Jones or John Stewart and to m !lke it a l0.5al tender if 
it chose to do so, it had no right and has no power to make even 
gold a legal tender for more than its actual or r.YJl value. It 
does not, and can not from it3 very nature, create n. value where 
a value does not exist, .or rightly give a fictitious or a greater 
value to an existing one than it is worth in the m 1.rkets· of the 
world. 

It does none of the things of itself which creates value and out 
of which values grow. It neither produces nor s9.ves, neither 
toils nor exchanges; it only expends or destroys what is given 
to it by society. Like a pauper, it exists by the contributions 
of the citizens paid into its Treasury by way f t :>xes. And 
therefore to attempt 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. -

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 repeal of this bill. That is to say, a 
portion of the great Democratic party threatens it with dire de­
struction if it attempts to carry out that which it is pledged to do 
in its platform. And this threat is held o ver 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, that I am a Democrat 
by nature, training, and instinct, that I believe the Democratic 
party will live while the Constitution of our country lives not­
withstanding those threats; that when the Democratic party 
dies, as an effective protector of the principles of our G::>vern­
ment, the Government will die with it; that the principles of 
om· party are as indestructible as the eternal hills of God, and l 
would rather see it buried out of the sight and sound of men for­
ever by the forces of n t ure 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 older 
and younger than I am, who remember the threats made in the 
Charleston Conventiop ''that we had then come to the parting 
of the ways." Do those menramemberwhatthatparting meantj) 
Have they forgotten the flaunting of the bloody shirt? Have 
they forgotten the dreadful s orifice that their parting of the 
way brought about? Do they underhkA to-day, when the com­
mon sense, the intelligence, and the patriotism o.f the American 
people has covered the bloody shirt in the oblivion which it de­
served, to establish in its place at the parting of the way the 
bloody bridle of the silver king? If they G.o 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 principles of right and honest govern­
ment will be the first to fall into the mire and the last to be re­
lieved from the predicament in which they have placed them­
selves. 

There are measures of relief in the direction of an elastic cur­
rency which! might present at this time, but I believe it is some­
what irrelevant to the matter upon which we are called to act. 
I will, however, offer it later on. 

The American gold dollar contains 25.8 grains of gold, 900 
fine. One ounce, or 480 grains, l,OQO fine-that is, pure-would 
mint in this coin $20.68. This coin has a st!lldard value all 
·over the world equivalent to $±.86j'050 for the En~lish sovereign, 
and $3.86 for the French piece of 20 fr:.mcs. It is to-day the 
basis of value of all descriptions of United States notes, by 
reason of legislative mandate and the ability of the United 

/ 
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States Treasury to draw from its reserve the g-old coin which 
may be required to meet any exchanges or redemption. 

The full legal-tender silver dollar con hi:ns 4121 grains of silver, 
900 fine, sixteen times the quantity contained in the gold dollar, 
and, with pure silver selling at 70 .cents per ounce, has a bul­
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 
silvor is 16 to 1, but the coinage value of an ounce of gold being 
$20.63 and the market value of an ounce of sil•er being 70 cents, 
the commercial ratio is then over 29 to 1. How can the Govern­
ment. maintain it at a parity; only by a. loss of the difference? 

The value of a silver dollar and the pap3r notes which it rep­
resmts 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. 

The stmdard silver dollar has always been a fulllega.l-t-ender 
coin, but iLhas never filled a. prominent place in the business 
transactions of the people. Its bullian value for a long time prior 
tD 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 1813 no provision was made fm· its 
use. 

This oiten-n.:'lmed conspiracy or demonetization of silver has 
been much discussed since then; but at the time the omission 
a.tkolcted ve.ry little attention, as the bullion required to make 
a silver dollar had a. market value of about $l.03. A few years 
later silver began to decline~ and h::~s continued ever since to do 
so, by reason of its abandonment by leading n!ltions as an unre­
stricted money metalt and also in consequence of a gre:.J.t.incre:lSe 
in its prodcction and a diminution in the expense of obtaining it. 

Great efforts have been made to induce the United St.ates to 
protect the interests of the producers of sil•er. The free coin­
age of standard dollars has been vehemently urged, and many 
times rejected by Congress. The Bl:mdactof 1878 required the 
Gt>vernment to purchase. silver and to coin not less th n two 
million nor more than four million silver dollars every month. 
Th"s experiment'11 measure was, even byitsauthorsr admitted to 
be a failure, having been b:1sed on the expectation that the peo­
ple would readily accept and circulate those coins. "The dollar 
of tbeir daddies.u 

But the day for a popular demand for such coin had passed. 
The use of Government and n:ttional-bank notes of uniform ap­
pe.:lrance, and thereforeeasilyrecogni7.ed and difficult to counter­
feit. of certain redemption and universJl acceptance, had be­
come more acceptable t:> the public than any use ol silver ex­
cept for subsidiary coin for small change, and this feeling ap­
plied to gold as well as to silver coin. The new coinage of silver 
dollars was highly unpopula.r, and the silver interest hastened 
to placate the people and preserve the continuance ot the coin­
age andconEequent absorption or market for silver, by the crM­
tion of certificates b::1sed on it, circulating as currency. 

In 1800 $:?97 1556.,233 of this sort of currency had hean put in 
circulation. It was useful for the time baing as money in the 
transaction of businesst and somewhat obvia.too the difficulty 
that seemed to threaten becaure of the reduction in the amount 
of national b:mknotescaused by the redemption of United States 
bonds which had been issued to secure those issues. But the 
value of the certific:1te really rest.ed upon the value of tbe 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 coin, which at first was below the mint standard in value, 
declined more and more each year in bullion value. The re­
sumption of specie p..'1yments had been effected with about $350,-
000,000 United States legal-tender notes outstanding f for which 
a. gold reserve had been by law provided. It is sufficient now to 
say that this $350,000,000 of United State9 notes, supported by a 
reserYe 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 ordinary bank not.es. 

A glance at offici.:il :figures shows some remn.rka.ble changes in 
the volume of United St!ttes currency and money as well between 
1878 and 1892. The amount in circulation had increased from 
$72.9,132,63! to$1,60l,li7 ,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, $3.46.,681,016. Of gold, there was, in 
1878, only $25,000,000, circulating in California~ In 1892, in Tre::J.S­
ury. b.1nk reserves, etc., there were $66±,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 
o! upwards of $430,0UO.OOO. 

The growth of this currency issue was regular up to 1890, and 
at the beginning of President Cleveland's term ha.d reached 
$208,538,957, but the free gold in the Treasury was about $150,-

000,000, and having this new Government paper issue to t:l.ke care 
of, as well as nearly $350,000,000 a: leg.:ll-tender notes the policy 
was adopted under Mr. Cleveland·s Administr<>.tion of building 
up the Gove1·nment's supply of goldr wbich was done to the ex­
tent of over $200.,000,GOO. 'l'he brge snrp1us then existin~ per­
mitting this line of action and alsogre1.1.tst;~.bility in Government 
credit as a result, althoughsomedistrustwasfeltin consequence 
of the continued decllne of the price of silver, of which there 
was so larga a stock baing carried. 
UndertheHa.rris~nAdminiskationthesur-plusintheTra ury 

disJ.ppe:lred. and a larg-e part of the Government"s gold reserve 
w~s. in consequence of the m~d extravagance practiced, neces-­
s::~:rily used in the payments or debts, but the pm·ch:tse of silver 
keptrighton&nd,indeed, was greatly increased by the act of 1890. 
In 1888, in addition to an amount of $120;8S8,448 of gold, for which 
there were certificatesoutsbnding,the Tra:!sury held$203,885,218 
(in Dacember) of free gold r.s a reserve, with only $303,0001000 
legal-tender notes and $200,759!657 of silver certificates out­
st"lnding-about. 4-0 per cent of gold reserve. 

July, 189~ the gold reserve h:1d diminished to $110,444,391 of 
fre '3 g·old, with $30~,5.59.9J4legal-tendcr notes, $326,693,465 silver 
certificates and coin notes (act of 1~0) $9...:,2.'58,692,a. total ou tst:md­
ing of $734,512,otn, while the percentJ.ge of gold 1·es2rve was only 
about.15 per cent. A year hter, July, 1893, the notes based on 
s.il ver pm·chases had increased some $50.000.600, and the gold re­
serve declined to $95tO.OO,OUOt and douht and distrust se~mecl to 
have taken pos~ssion of the public mind, until now we are in 
tbe midst of the direfulconsequencas of adtacredited and doubt­
ful currency. 

In order thata silver dollar should have the s:mte bullion value 
as a gold dollar it would be necessn"y 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 p-::J.Ssage of the Bland act of 1878, 
... nd the decline has been ste~dy in spite of the extraordiru.ry 
and unconstitutional efforts made to check it, tmtil as low as 70 
cents per ounce has been re1:ched. And with recent events in 
Germany, Austria, and India, tending to a still further depres­
sion of silver, tne public is becoming aware of the lack of confi­
dence arising from the fact that this Government is carrying so 
large a. part of its bullion reserve in this unstable metalt and 
therefore the business world doubts its ability to carry out its 
promise to redeem in gold and hence the panic. 

We have p:u·ted with $60,000,000 in transactions on foraign 
account in a single six months, and the return of purt of this 
when the present depression began would have done much to have 
checked the tide of destruction, but the menace of a debased sil­
ver standard supplanting the gold basi.3 in this country has pre- · 
vented this usual and natural relief. As the buying- of silver 
affords only an unsbble b3.sis for the issuance of United States 
notes, this feature of the Sherm:m act should be at once abso­
lutely and unconditionally repealed. [Applause.] 

The followin"' comparative t3.ble from the last report of the 
Secrebry of the Tre ~sury would seem to show that there was 
circulation enough in this country i1 confidence was restored: 

Countries. Gold. SHver. 

United Kingdom_ $550,000, 000 $100,000, 000 
France __ ··---·-··- 800,000,000 700,000,000 
Germany _ _ _ _ _ _ _ _ _ 600, 000, 000 211}, 000, 000 
United States ___ 65!,000,000 575,000,000 

Unccrrered 
notes. Totals. 

$50, 000, 000 $700, ooo. 000 
st, oov, ooo 1, 581, oro, ooo 

107,000,003 917,000,000 
403,000,000 1, 63!, 000.000 

Pe1· 
::a.p1tl!.. 

$18.42 
40.56 
18.54 
25.15 

This tablo shows a per capita of $25.15, the greatest per capita 
of currency ever before in circulation in this country. The larg­
est in the flush ti..n:.es before 1838 was only $16, or thereabout; 
the presentcircula.tion being a fraction mora than a third greater 
than it was thenl and yet we are told by the silver men that 
there is not enough ofcurrency~and they offertbis as one of the 
a1·guments against the repeal. It is idle and vicious, because it 
is untrue. 

Gold coin is not any longer as desh•able for a currency as its 
representative in paper, except occasionally when needed to set­
tle foreign bulances. The stapp:1ge or silver purchases and the 
decision by the Government to m3-inhin the gold redemption at 
all h3.Za!'dsr for the sJ.ke of the nation credit as well as the na­
tional honor, should be arrived at without loss of time. The 
measures for the increase of the go'! d reser\e require economy 
in the Government., r.n.d., if taken with cara and judgment and a 
s.oun.d discrimination, will at once restore confidence and impart 
stability to business affairs from the moment of their adoption. 

The return to specie p3-y ments wa'3 accomplished in 1878 by the 
issuun.ce of United Sta.tes bonds to create a gold reserve of about 
30 per cent of the notes. then outsUillding. A. similar expedient 
would seem necessary now t.o increase. the reserve in a fair pro­
portion to the increased issues of 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 they 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 increase in prosperity that followed has the country been 
free from the lurking danger arising from the use of a large vol­
ume of unelastic Government paper, which has constituted a 
chief p :ut of the circulating medium of the country. The rigid 
restrictlons connected with the issuance of notes by national 
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 ordinary 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 
wantst 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 tot:Ll expend­
iture is a mere trifle, but to avoid delay and the trouble of 
identification a person will require a larger amount of currency 
when he passes outside of the locality in which he is thoroughly 
known. 

Just as a fair portion of gold held as a reserve is able to impart 
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 act ive 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 panic. 

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 reduction 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 there­
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 
circulatingnows 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 circulation but less to the deposi­
i tor 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-tendermoney held by the bank. In times 
of financial stringency and distrust there will always 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 only 
escaped by a voiding 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 the de­
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 small transactions. Amongst the 
legal restrictions which now cut off this method of relief is to 
be found the Government tax of 10 per cent on State bank notes. 

This tax, designed 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 ts the duty of every State to reg­
ulate the issues of bank notes so that nolo s attending upon their 
use shall fall upon 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 by a percentage on the circulation they have issued, 
for any possible loss on the bills of any one o:f their number which 
may fail. This, of course, while, as I said before, not pertinent 
to the issue before this House, is offered as a suggestion which I 
invite the bimetallists and those who desire a safe and elastic 
currency to think over. 

I have not examined this matter 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 commercial and industrial intere.3ts of 
our country. This matter, of course, is and ought to be an after 
consideration. The one great want of this country to-day is the 
repeal 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. 

Mr. HALL of .Minnesota. Mr. Speaker, " The times are out 
of joint." A c6untry richer than all others in the variety and 
extent of its resources, stronger than aU others in the intelli­
gence, enterprise and ingenuity of its people, greater than all 
others in its opportunities for individual effort and succes;, finds 
its resources stagnant, its enterprise clogged , its progress stopped 
by an impending financial crisis, dangerous in its present sever-
ity and terrible in its possibilities. ' 

These wise men, if I understand them, find nothing in the 
present al.arming 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 bankruptcy 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 in 
good faith carry out 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 carrying 
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 Illinois [Mr. 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 
fri~ht and too little nourishment. 

' Madam," said an eminent specialist, ''your husband is afflicted 
with a complication of disorders which we are utterly unable to 
understa.nd. 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 patient, seen his coated tongue, felt 
his throbbing, feverish pulse, they would not have had the har­
dihood to speak as they have. 

The Almighty has so constructed humanity that in every a.ge 
and i n every country there are men whose patriotism is so di­
minutive and partisanship so intense that even 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 wit h a.ny share of polit­
ical power is entitled to be respected who approaches the duty of this hour 
in any partisan or sectional spirit or inspired by the desire to reap pn.rtisa.n 
advantage from the public calamity. 

But let us diagnose the diagnosis of these wise men. 
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Sherman's silver law was passed in July, 1890. For twelve 
years prior thereto, under the Bland-Allison act, this country 
had 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. It doubled 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 th a t it inevitably accelera ted our speed on the 
down grade to silver monometaJlism. The wiping out of the 
magnificent surplus which Mr. Cleveland left in the Treasury 
was additional cause of alarm. 

I can not give you statistics, but every intelligent man knows 
that the grea t and rapid development of this country has not 
been solely due to our people. It is the British pound sterling 
and the Dutch florin in the h ands of the enterprising Ameri­
cans which has set this country spinning on the highway of de­
velopment, to the astonishment and admira tion of the world. 
Foreign capital borrowed at low rates of interest has created 
our railroado, opened our factories and mines, and developed 
our resources. No undertaking involving the use of large 
amounts of money could be successfully carried on without the 
aid of foreign money. Our own capital was too limited, our r a tes 
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 B.othschilds, to 
the Jews, that marvelous race who are the bankers of the uni­
verse, Sherman's Jaw came as a threa t of repudiation, an act of 
partial b ::.mkruptcy, an attempt to pay b J.ek the money we had 
borrowed in a debased currency, in clipped shillings or 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 begantogo 
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 payour called-in indebt-
edness. . 

In the next year ending June,1892, we h ad a net export of only a 
h alfmillion of gold, butweadded toitfromourmagnificent crops 
ofthatyear 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? 
Why this enormous payment of our called-in indebtedness oc­
curred while M cKinleyism was triumphant; before the American 
people had rendered their verdict and passed sentence upon the 
felonious measure? 

This distrust and lack of confidence on the part of European 
money-lenders speedily communicated itself to our American cap­
italists. They began to prepare 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
p :trent that the $100,000,000 of gold held for r edemption purposes 
must soon be encroached upon. Early in the fall of 1891, scarcely 
a year after the passage of Sherman's law, Ohio's m agnificent 
plunger, then Secretary of the Treasury, announced that he 
stood ready to use the reserve ''upon a pinch." For the first 
time since 1879thatreserve, the sheetanchorof all our currency, 
of silver as well as paper, was in danger. All this occurred be­
fore the Presidential election. How, then, doct-ors, 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 money from the banks and hoard it. They got but 
little gold, for the capitalists had already taken that. But they 
got cur rency and hoarded that, until it is almost literally true 
that there is no money in circulation. Whatever business is 
carried on consists of small transactions requir ing currency of 
small denominations, and we consequently have the seemingly 
mysterious phenomenon of small currency at a premium. 

From th e New York Press, a leading Republican newspaper, 
I have clipped 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
gle day tells of the failure of six banks, three railways, one pack­
ing-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 t-o say that the banks are dependent upon t ariff 
taxes; equally ridiculous to cla im 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 (If illegitimate profits. And 
as this day's record is, so has the daily record been for two 
months past. 

Probably the most reliable commercial journal in the United 
States is Bradstreet's. In a very r ecent number of that journal 
I find a list of 800 m anufacturing 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 yards, common potteries, sewer and 
drain pipe works, and others of similar chara.cter are in fact 
wholly unprotected by tariff duties. Of these 800 establishments, 
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 others 
were closed for repairs, taking of in voices, or by reason of fire, 
etc. 

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. 

Here and there doubtless are a few vicious protectionists, en­
riched by tariff favoritism and reluctant to surrender the special 
privileges of profit which 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 
country. All the infants will scream in unison, and tears will 
flow by prearranged schedule. [Laughter.] The calamity­
shriekers from Pennsylvania will outdo their modest brethren 
from Colorado and Nevada. But it is too early for that now. 
They are not yet in politics. I do not regret that gentlemen 
upon the Republica.nside_of this Househaveendeavored tomake 
partisan capital out of the present distress. It is well tha t we 
have them, their diagnosis, fears, and predictions upon r ecord. 

In my judgment the unconditional repeal of Sherman's silver 
law will afford relief to the business of the country so swift and 
decisive tha t when this Congress enters upon the great work of 
t ariff reform these prophets of protect ion will be so discredited 
by the failure of their presentdhgnosis that all the fears, p roph­
ecies, predictions, and thr e::tts they may then utter will be re­
ceived with universa.l derision as "full of sound and signifying 
nothing." [Laughter.] 

The undeniable t r uth is that our present financial distress is 
· universal; that it penetra te::! every corner of t he land and lays 
its paralyzing hand upon every industry, p rotected and unpro­
tected. Wherever there is a business which depends upon bank 
deposits or borrowed money it h as gone to t he wall. 

Such, Mr. Speaker, is t he epitomized history of our greatest 
financial crisis. It commenced-the hoarding of gold, the money 
famine began-immediately upon the passage of Sherman's law. 
It was, in a mE-asure, tided ove r and relieved by our un usual 
and enormous crops of 1891; it h as now reached its culmination. 

Doubtless many minor causes h ave contributed to i t ; I believe 
that our protective policy h as so debauched and enfeebled our 
business system as to r ender it particularly sensitive to such 
attacks. I believe that the financial disturbances exist ing in 
South America, Australia, and to some extent in Europe . have 
more or less contributed to our own distress. But none of t hese, 
singly or combined, are sufficient to account for our present con­
dition. It is self-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 wor-ld. 

The vaults and coffers of Europe are bursting with unusable 
money. It is worth only H per cent in London. Cheap as it is, 
it lies idle awaiting s:tfe investment. Driven out of South 
America, frightened out of Australia, it has accumulated in 
mountainous hoards awaiting the call of him who will give good 
security for its repayment. Here in the United States, in spite 
of our past financial idiosyncra~ies, Europe has found the best 
and safest field for investments. 

But she loans us no money now, and is withdrawing that which 
we already h ave as fast as possible. True, within the two weeks 
past we h ave 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 r a ilways, our manufac turing, mining , and 
industrial interests and the funding at low r ates of our corporate 
and individual indebtedness. The cheap money of Europe-



766 OONGRESSIONAL RECORD-HOUSE. AUGUST 23, 

cheaper than ever before-is Olll'B to hold and to use if we will 
but guarantee its repayment_in the sa.me kind of money in which 
it is lo:med to us. But the financiers of the Old World will ne:ver 
send us gold -and accept .53-cent -sil v,er tokens in .Payment. I A p­
plause.] 

I come irom beyond the Mississippi, .modestly representing 
one -of the undeveloped States -of the Northwest, a marvelous 
empire with almost boundless resources still slumbering in her 
virgin Boil. Our lands are mortgaged; we need chen.p money, 
not ·a depv ciated currency, not clipped shillings, not a bank­
rupt's dollar, but low-priced, honest, cheap money to renew our 
mortgag-es and render agriculture profitable. We have grow­
ing manuEactures; we need cheap money to -operate and rlevelop 
them. We have inexhaustible mines; we need cheap money to 
open and work them. Wehave large cities and prospe.rous vil­
lages; we need a network of railways over the State, connecting 
with grea.t trunk lines; which will .carry our surplus products at 
low rates to the seaboard. We stand at the fountain head of 
two great waterways connecting IUS with the Atlantic and the 
Gull; we need steamboats and .enlarged canals. Chea_p money 
builds rail ways, canals, and steamships. 

I have not the courage, Mr. Speaker, to look my intelligent 
constituency in the face .and tell them by my vote rthat we have 
looked out the che!llp, low-priced money of Europe. Far years 
I have been prea~hin.g to them the gospel ol free trade. They 
sent and resent me here, because they believed in that gospeL 
Raving challenged the right of the Go-vernment by its tariff 
legislation to exclude foreign competition from ·our home mar­
kets, I can .not now aid .in shutting out the !.ow-priced money of 
Europe in order that the capitalists 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 t•eceive depreciated silver in return. It shuts him out 
and leaves the grea;t borrowing West and .the borrowing South 
to the tender mercies of the .Shylocks of Wall street .and thd 
bloodsuckers of New Eng land. 

To me this is a sufiicient reason why .Sherman'£ law should be 
repealed. It should be immediately repealed. Whether it is a 
wise or unwise me:1sure, whether it is or is not the re3.1 cause .oi 
the .existing distress, the people believe it to be so. Unques­
tionably it is the cause of the panic which prevails; a:nd to ap­
pease the panic instantaneous repeal is necessary. It should be 
unconditionally repealed~ For if you attach to its repeal any 
new financial scheme, any untried monetary experiment, you 
still leave in the public .mind the doubt, distrust~ and alarm 
which already exists. 

The house is on fire. The first thing to do is -to put out the 
ftr.e. When that is donewecandeterminetheexte.ntof the dam­
-age and the nature of the repairs necessary. It is :the height of 
folly to attempt to rebuild the roof while the smoke is pouring 
and the flames coiling out of thesecand-storywindows. The gen­
tleman from Missouri [Mr. BLAND] tells us that he purposes to 
.hold the Sherman law as a "hostage" for the enactment of .afree­
<Coinage law. What financial wisdom! He would take a chattel 
mortgage upon the contlagration as a ecurity for the reshin­
gling of the roof. [Laughter.] 

The amendments offered to this bill _are offered for the pur­
pose of preventing the repeal oJ the Sherman law, a.nd not with 
the expect tion of securing free coinage at the hands of this 
·Congress. It is a cunningly de-vised scheme to defeat by amend­
.ments a bill which can not be openly defeated. 

Interesting as the subject is, I shall not ent.ar into a prolonged 
discussion of the question of bimetallism, for in my judgment the 
'Only thing for us to consider is: Shall we stop buying 4,500,000 
ounces of silver bullion per month with gold, or shall we exhaust 
10ur gold to accumulate silver? 

I am a binietallist. I believe in the use of both metals as 
:money. I believe that with certain restrictions and upon cer­
:tain conditions both Q:m be wisely and safely utilized as a cir­
eulating medium. But bimetallismdoesnotmean two standards 
of value. There can not be such a self-con.tradictiGn as .a double 
rOr a triple standard. You can not say that 36 and 30 inches shall 
ooru;titute .a yard, but you can have yardsticks of steel, brass, 
wood, or tape. Each is a measur-e of length, but each must con­
form to the single standard of .36 inches. You can have a gold, 
silver, copper, or paper .Q.ollar, and if they are kept .equal with 
eanh other they ha.ve equal purchasing power and each is a dollar. 

Gold, and gold alone, is the commercial, the in tarnation-a! money 
of the world. Whenever any other kind of .money comes in con­
tact with it, it is measured, valued by gold. Theprioe ofsilver 
hullion, of copper, of iron, is measur'8d by gold. A grain of gold 
is the yardstick of the nations .. It derives .no additio.naJ. strength 
from coinage or legal-tender laws; whether stamped by ana-

tion's mint or Dfrt, coined OJ.' uncoined, it is the grain of gold 
which for mor:e than a century has been the single common 
standard of v.alu.e throughout the world, in e~ery mart where 
civilized man tr.ades with his fellow~ We could not diacYd it if 
we would, unless, following the logic of McKinleyism., we main­
tained absolute nonintercourse with nJl the world. 

We can utilize silver as money, not as a substitute for gold, 
but as an auxiliary and _equal to it. The gold and silver dollars 
can be made equal to each other in three ways. I call attention 
to the fact that each of the~e thr.ee methods of equalization is 
specifically set forth .in th-e bst Democra.tic national platform. 
First, the_y mus.t be of "equal intrins:cor exchange~ble value," 
so that, put into the melting-pot, eith-er one as commercial bullion 
wo.uld purchase the other in any ol the worlds m ;;: rkets. This 
equrrlization of the two dollars has been feaslb1o at any time 
within the p.3.St twenty years. 

If the advocates oiiree coinage had demanded a silver dollru· 
containing a dollar's worth of silver, instead of advoc:1ting a 
bonus or indirect bounty to silver mine owners, they would have 
succeeded. To-da.y, howe\er, such coin.age is utterly imprac­
ticable. India has closed h€r mints to the coinage of silver, and 
so u~tled t?-e silver mark~ts that no one c:m to-day predict 
the pnce of silver to-morrow. No rn,tio between the metals c:m 
be fixed at the f.~1esent time which would last a week. 

.Second. Or, 'be adjudged through international agreement." 
Undoubtedly by unanimous consent the n ations of the earth can 
maintain whatever .ratio they see fit to adopt. 

T.hird. Or, "By such safeguards of legislation as shall insure 
the maintenance of the parity of the two met:Us and the equal 
power of every dollar at all times in the .markets and in the pay­
_ment of debts/' Making both dollars a legal tender would give 
them equal power in the markets. The only way to make and 
keep them equal in the markets is to make them interchanO'e-
able-to .redeem one with the other. 

0 

Since 1879, when .specie pay.ments wer.e resumed, we have been 
able to do this by the accumUlation of a large gold neser-ve in 
the :rreasury. We have kept greenbacks, b:mk notes, ·silver 
certillcates~ Treasury notes, _silver itself, a.t par with gold, be­
cause the Treasury bas at all times bean ready to exchange gold 
for 'them-to .redeem them in gold. 

All this time we b.ave been and still are upon agold basis, with 
gold as the single st<rndard of -value. But we have had bimetal­
lism; we.have used bothgoldandsilverand paper too,asmoney; 
we ha.ve maintained their equality in our own markets, at least, 
by using .them interchangeably and being at all times ready to 
redeem the silver and paper with gold; we have maintained 
their debt paying equality by our legal-tender acts . From 18l9 
to the last hour of the Harrison Administration a gold reserve 
of $100,000,000 has been set apart and Bacredly held in the Treas­
ury as -a fund pledged for the maintenance at par with gold of 

.all .our silver and paper money. 
When .Mr. Cleveland surrendered the Presidency to Mr. Har­

rison in 1885 an additional-$100,000,000 had accumulated in our 
v.aulta. This was our great surplus saved by an honest and eco­
nomical Democratic Administration_, and held as a further guar­
antee ol the equality of all our money. W.hen Mr. Harrison sur·­
rendered the Presidency to Mr. Cleveland in 1893 only a 'few 
pennies of th-e magnificent Burplus could be found in the Treas­
ury vaults. · 

Under the operation of Sherman's law since 1890 our silver and 
paper currency has increased and .our stock of accumulated gold 
decreased to such an extent tba.t the world has lost confidence 
in our .ability to reaeem the one with the other and thus m:lln­
tain their parity. 

We must either increase our stock of gold or stop increasing 
the currency redeema.ble in gold. If we fail to do one or the 
other of these things gold must necessarily become a mere com­
modity, purchasable with silver or pn,per, 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 lon,ger continue upon a gold b. sis, but we will Bink to a 
silver basis upon a level with Mexico and China. 

We are bro.ughtfaoe to Iace with the problem whether we 
shall continue as we have been since 1879 upon a gold b asis, or 
whether we shill Mexieanize our currency and sink to a silver 
basis. On a gold basis we can maintain bimetallism; we can 
utilize .silver as a put of .our money so loll.Q' as we stand ready to 
redeem it with gold. On a silver bs.sis we become monometa1-
lists; w-e drive all .gold out of circulation, because we could not 
redeem a gold with a silver dollar. The chen.per coin can not 
purchase the dearer .. 

The pending bill stops the further increase of Treasury notes 
issued in purchasing silver. If it fails to pass, it still remains 
the duty of the Government to maintain the parity of gold and 
silver .as requiJ.•ed by Sherman's law. The only way to do this 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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I shall not now pause to discuss the much-mooted problem as to 

whether or not under the resumption aet oi 1875 the Secretary 
of the Treasury h as authority to issue bonds and purchase gold 
for redemption purposes. In the conflict of opinion which exists 
upon that question, I shall assume that in the stress of a great 
emergency he migbt be justified in giving that act such a con­
struct]on as to authorize an issue of bonds, for in no othe-r way 
would it be possible for him to carry out the declaratory clause 
of the Sherman law that it is the established policy of this 
country 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 isarec­
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 people. 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 h ave. It is not to be de­
morretized or ''struck down." It is to be left sbnding as a part, 
and a large part, of our circulating medium. 

When we recall the fact that only about 8,000)000 silver dollars 
we-re 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 since 1878, under the 
Bland-Allison and the Sherman laws, cRn 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 deserve 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 purpose is to follow t}le exam­
ple of France-to mainh in bimetallism by keeping the relative 
amount of gold and silver in circulation equal to each other. 
France has $100,000,000 more gold than silver; we now have 
$1~000,000 more silver than gold. 

The Sherman law and the McKinley l aw were the twin mon­
strosities of the billion Congrfj13S. In each is to be found the 
same principle, but a different method of protection-of special 
legislation for the bene fi t of interested p arties. As McKinley 
g ave to Carnegie and to such as Carnegi"B a home m'arket fur the 
product of their mills, so did Sherman give to the mine owners 
a home m arket for the production of their mines. Both laws 
were p assed for the direct purpose of assisting influential cap­
italists in their private business-of giving them large and 
illegitimate profits. They are both based upon the same po­
litical theories, they emanated from the same source, they were 
enacted by 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 
paper. 

I listened to the eloquent 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 inuident in the life of the great military hero o 

France. At Marengo the Man of Destiny, sad and disheartened, thought the 
battle lost. He called to a drummer boy and ordered him to beat a retreat. 
The lad replied: "Sire, I do not know how. Desaix has never taught mere­
treat, but I can beat a charge. I beafi that charge at the Bridge ot Lodi; I 
beat it at Mount Tabor; I beat it at the Pyramids: Oh, may I beat it here!" 
The charge was ordered, the battle won, and Marengo was added to the vic­
tories of Napoleon. Oh, let our gallant leader draw inspiration from the 
street gamin of Paris. 

I do not know, sir, that historical accuracy is at all essential to 
a free-coinage speech· but as a student of correct history I deeply 
regret that my friend should h ave torn from the gallant Desaix 
the laurels he won at Marengo, and plastered them over the 
cropped head of a Parisian gamin. [L:wghter.] . 

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-hoy was summoned into the war 
councils of the great emperor. 

All day long Napoleon had hurled his veteran forces against 
the British guards upon Mount St. Jean; the grenu.die:rs, hard­
ened by Moscow's terrors_, had been driven back in irreparable 
disorder~ the steel-clad cuirassiers who decided the day at 
Austerlitz had been shattered and crushed in the stor m of bat­
tle; even the invincible Old Guard, with Ney at its bead, had 
reeled, hesitated, and fled under the fire of the unbroken squares; 
far to the east, through the shimmering dust-clouds, came the 
gray mustaches of old Blucher and his sturdy Prussians. The 
field 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 street 
gamin of Paris. [Laughter.] Con:tident still in his destiny and 
bewitched by the rub-a-dub-dub of the little drummer-boy, he or­
dered the remnant of the guard to charge. Side by side with 
Carnbronne and sur1.·ounded by the heroes of a hundred victori es, 
he went in himself; and became out, so Hugo says~ "the mighty 
somnambulist of a shattered dream." [Laughter.] 

Years afterwards, on St. Helena s stormy isle, chained like 
Prometheus to the ocean rock , unwritten history says the great 
Corsican fought his b :~.ttles over again, and in tremulous accents 
left to his faithful Bertrand the dying injunction, "Put not your 
trust in drummer boys." [Laughter and applause.] 

This country has gone far enqugh-it has gone too far-upon 
the road to Mexico. Threatened now with financial disaster, it 
is time to retreat. Let not our 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 
indignant people, and lead us back to the security of honest 
finanee. 

The battle for the free coina~e of unlimited quantities of silver 
is irretrievably lost. There is yet time to save the armies of 
honest bimetallism. [A-pplause.J 

Mr. IKIRT. Mr. Speaker, the question under consideration is of 
gra-ve imJ>ort and far-reaching effect. It reaches the hearthstone 
of every home in this b-road land. It is, then, indeed proper that we 
approach it with calmness, solemnity, fairness, and a patriotic d~­
sire to reach 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 hangs 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 various interests of our country, as to give assurance of 
concurrence therein of the two Houses of Congress. 

This is not pleasant to contemplate I know full well, but it is true 
nevertheless; and there is nothing to be gained, but much to be lost, 
by closing our eyes to a painful fact when we sbould have them 
opentoafull realization of the imJ>endingdanger. - It has been well 
and frequently said that histo-ry oft repeats itself, but I hope and 
sincerely trust that when the record o£ this extraordinary session 
shall have been made up, it will not be found to be a npetition of 
tho history of the extra session called by President Harrison in 1841. 
H:rrrison having died, the session was held under Mr. Tyler, con­
vened May 31 and ended September 13, 1841, and the record, as given 
by Cooper in "American Politics," says, " was replete with disap­
pointed calcu1ations and nearly barren of permanent results. The 
purpose for which it was called into bcing failed." . 

We are all, irrespective of party, doubtless, desirous that such shall 
not be the record and epitaph of this session, and yet many on the 
floor of this Honse feel assured that unless there is a coming together 
on some middle ground such may be the record; and it is believed and 
admitted that the United States Senate will not concur in the un­
conditional repeal of the silver-bullion purchasing clause of the 
Sherman law. Such being the situation, there is, then, great danger, 
that of this extraordinary session, called especially to furnish relief, 
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, 
says: 

I earnestly recommend the prompt repeal of the provisions of the act passed 
July 15, 1890 (the Sherman act), authorizing the purchase of silvor bullion, and 
that other legislative action may pnt beyond all d(ln\}t or mistake the intention 
and the a bill ty of the Government to fulfill its pecuniary obligations in money nni· 
versally recognized by all civilized countries. 

Mr. Cleveland has been criticised because he was not more ex­
plicit and fallecl to specify what was meant by other legislation 
after the repeal of the provision of the act authoriz]ng the purchase 
of silver bullion. I see no valid reason why :Mr. 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 to be, as a 
matter of course, the wisest and best that could be given the coun-
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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 pecuniary obligations. Howf In 
gold f No; he does not so state, but "in money universally re~og­
nized by all civilized countries." To my mind that is susceJ?tlble 
to the interpretation that gold, silver, and paper, all on a panty at 
home, must have been meant, and I am further strengthened in that 
beliof by what he said in his letter of ac~eptance. 

In hls letter accepting the nomination for President, Mr. Cleveland discussed 
the money question in the following language, in a letter dated Gray Gables, 
Sept.ember 26, 1892: . . . 

'• Every dollar put into the hands of the people should be of the same mtnns1c 
or purchasing P?wer .. ~Yith this condition ab;10lutely ~aranteed, both gold an~ 
silver can be safely utilized upon equal terms m the adjustment of our currency. 

Now, I submit this proposition, that, inasmuch as the President 
has nowhere ueclared that he would not officially sanction a measure 
to coin silver at a proper ratio, that he wisely left 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 flour of this House that 
mi(Yht vote for either unconditional repeal or repeal with conditions 
to giv~ relioffrom the present tense financiaJ condition, and, in view 
of the position of the Senate 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 a.nd the country expects you to agree on one or the other of 
these methods of ~iving relief. 

The responsibihty now rests with the two Houses of Congres8, 
disregard it they may_; escape. it t~oy can ~ot. . . . 

It is therefore pertinent to mqmre, not ill a sp1nt of.leVIty, but 
in all seriousness, "Where are we att" and what anthonty have we 
for being where we are aU 

I 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 not 
conditiona,lly, or humiliate ourselves and the counia:y. As the first 
seems impossible the second is the course still left open. 

In reply to the second question as to our authority for being 
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, w hioh read as follows: 

GoLD AND SILVER.-We denounce the ~public.:m Ie&J.slation. ~~o:wn as the 
Sherman act of 1890 as a cowardly makeshift, fraught W1th posa1bil1t1es of dan­
~er in the future, which should make all its sup!J01"ters, a.s well as its a;utbor, anx­
IOUS for its speedy repeal. We bold to the uso of both gold and silver as the 
standard money of the country, and to the coinage of ~otli gold and silver witl.t­
out discriminating against either metal or c~arg~ fo_r mmtage. but tho dollar umt 
of coinacre of both metals must be of equal mtrms1c and exchangeable value, or 
bo aUjusted through international agreement, or by such safeguards of legisla­
tion as shall insure the maintenance of the p:1.rity of the two metals, and the 
equal power of every clollar at all times in. the marltets and in payment of debt; 
and we demand that all paper currency shall be kept at par with and redeemable 
in such coin. We insis~ upon this pol1cy as especially necess.ary forth~ P!otec­
tion of the farmers and L<tboring classes, the first and moat defenseless v1ctrms of 
unstable money and a fluctuating cnlTency. . . . 

GoLD AND SILVER MONEY-The American people, from tradition and mt~rest, 
favor bimetallism, and the Republi<',an party demands the use of both gold and silver 
as standard money, with restrictions and under such provisions, to be determined 
by legislat-ion, as will secure the maintenance of tho parity of values of the two met­
afs so that the purchasing and debt-paying power of the dollar, whether of silver, 
goid, or paper, shall be at all tim~s equal. 'l'he interests of t.he producers of t.be 
country, its farmers and its workingmen, demand that every dollar, paper or com, 
issued by the Government shall be as good as any other. \Ve comm.end the .wise 
and patriotic steps already taken by our Gt>vernment to secure an mternabonal 

·conference to adopt such measures as will insnre a parity of value between gold 
and silver for use as money throughout the world. 

The people having subscribed 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 comn.s.ntls 
of the people irrespective of party, class, or condition in life. ·rhe 
people, by subscribing 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 more since that time, and that is a univers~l 
demand that this work be accomplished without delay. It like­
wise should be heeded and the work promptly done. It has been 
argued upon the floor of this House tha~ t~e present ratio is suffi­
cient and should not be changed; that if 1-t were not changed and 
the equal right to coinage 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 p!atforms, and while I 
admit that silver has greatly depreciated by reason of adverse leg­
islation1 yet with other present conditions it is unreasonable to as­
sume that the intrinsic value of the silver dollar could 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 
customs of other countries, that a ratio of 15 to 1 was right, and that 
was accepted and continued down to 1834. 

In 1834, the conditions having cha-nged, the 15-to-1 theory, to­
gether with that ratio, was abandoned because the ratio was too 
high, was driving gold out and inviting silver in, and the present 

ratio, 16 to 1, substit-uted. 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. 

Taking 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
crea-se 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 f This we must 
admit is an unknown quantity, bnt it is safe to assume it has ap­
preciated. While the ammmt of silver in the silver dollar should 
be increased so as to bring its bullion value up to a point where, 
through irrternational agreement anticipating the 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 unprecedented conditions af 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 patent 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 ont of all proportion to 
what it properly should be; and in seeking to find the proper ratio 
which we could with propriety adopt we must then be guided by 
a comparison of commercial ratios iihrough a period of years. 

By referenceto atable(page50of the StatisticalAbstraot, 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 fluctuated 2.31. That during the next seven 
years from 1879 to 1885, inclusive, the fluctuation was but 1.36 and 
that for six consecutive years 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. 

It 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 etl"ect of demonetization. It is, 
therefore, reasonable to conclude that a ratio of n.bout 18 to 1, or 
19 to 1, would be indiuated 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
pense to recoin our 419,000,000 silver dollars. It is not absolutely 
necessary. What inconvenience wonld it be if we had two legal­
tender silver dollars of slightly different sizesf None wba.t-ever. 
At the ratio of 19 to 1 your new dollar would contain about 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 
oordwood in the Treasury was at once coined at 19 to 1, the Gov­
ernment would be the gainer t u the ex.tent of about $40,000,000. 

But the rights and conditions of the West and particularly the 
silver States have been urged. I for 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 stalking specter of feeble minus, 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 regarcl these classes 
everywhere, aud maintain that labor should have the higher con­
sideration by reason of the fact that it is above all, older th:ctn all, 
produces all, and pays for all. 

But thiA measure, Mr. Speaker, has little of cla s legislation in it, 
since all classes have united in making the same request, and in 
complying with that request 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 wbose best interests 
demand the careful maintenance of stability in values, auu 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 day of April, 1866, Congress passed a law autborizin~ the Secretary 
of the Treasury to sell 5-20 bonds and with the proceeds retire Umted States cur-
rency, including greenbacks. . . . 

When this act was passed there was m crrculation $1,996j687,770 of culTency. 
Durinf! t.he year there were 520 business failures in the who e country, involving 
a loss ofbut$17,625,000. Labor was well paid and fully employed. 

In 1867 the work of contraction was vigorously pushed and there were 2,386 
failures, with a total loss of $86,218,000. 
Durin~ the year 1868, $473,000,000 of money was called in and destroyed. The 

failures mcreased to 2,608, with a loss to creditors of $63,774,000. In 1869 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 
1870 only $67,000,000 was destroyed, and 3,551 failures were recorded, involving a 
loss of $88-l.-242,000. Money was very scarce and wages were reduced all over the 
country. J.n 1871$35,000,000 was r etired and 2,915 failures reported, with a loss 
of $85,250,000. More men out of work and wages still going down. In 1872 o'nly 
about $12,000,000 was destroyed, but such had been the strain upon the business 
of the country for the past five years that this proved the last straw to 4,069 busi· 
ness fums who went under, involving a. loss of $121,058,000. 

More cuttil}g of wages, great uneasiness among the workingmen and strikes 
talked of. In 1873 tlitl storm reached its climax. N otwithst.-wding that only 
$1,609,000 were destroyed, the people became panic-stricken, and 5,183 business 
fums were precipitated, with a loss of $228,499,000. Five hundred thousand men 
were out of employment, wages cut down all over the country, lind strikes were 
of frequent occurrence. 

Notwithstanding the terrible results of contraction in the previous year the 
work of destroying the money of the country-it's lifeblood-goes steadily on in 
187i. 'In this year $174,579,045 in legal tender and fractional currency is destroyed, 
resultin~ in 5,832 failures and a loss of $155,239,000 to creditors. A million idle 
men begn1 to tramp the country in search of work to keep their families from star­
vation. Wages still decline and strikes more numerous. 

In 1875 the volume of currtmcy was reduced $40,817,418, and failures reached 
7.t 740 with a loss to creditors of $201.060,000. Two millions of laborers out of work. 
.!.''amine and hun~er stares them in the face and tramping became a profession. 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, wages were cut down to the starvation point, 
and most of the States were enacting l.aws against the tramp nuisance. Strikes, 
riots, and general consternation seized the people and the circulation was cut down 
from a little over $40 ]!6r capita in 1866 to less than $10 per capita in 1876. In 1887 
the great railroad strikes and riots stirred the country 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 rich banker and retired business man that 
buy up mortgages. -

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
pendent of the other. The normal working of all is just as essential 
to perfect financial prosperity as is the normal workin~ of the heart, 
arteries, and veins to perfect physical health. I thmk the banks 
throughout the country, pational 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 the 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 
[Gen. CATCHINGS], who made the strongest argument, in my opinion, 
that has been made on this floor in favor of the single gold standard, 
admitted the effect would probably be, or might be, to increase the 
indebtedness on long time obligations. ~Then in the name of justice 
why largely incre~se such obligations f The bimetallists neither de­
sire too much silver nor yet too little gold. They refuse 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 they regard the honor of the nation. I care not so much 
whether we hAve the precise dollar of the (laddies in form, but I do 
care tha,t we have an honest 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 w bile the amount of silver in the Treasury is larger 
than the amount of gold, yet our entire stock of gold was estimated 
at that time at $654,000,000 and onr 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 have no 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 f They are like the man that, figuratively speaking, has a 
patent on :religion to the extent that he thinks (remember he is sin-
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cere, too) that no man can go to heaven e~cept 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 
a.nd a declaration of American principles f 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
perity of international bimetallism, the traversing of the Alps that 
lie before us, bold, rugged, and uninviting. 

Again we are confronted with the fact that unconditional repeal 
bein~ apparently beyond hope, international bimetallism must be 
obtamed in some other 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. I tis said, that years ago 
a wise man racked his brain and burned the candle low at midnight 
to write a book proving that a steamship could not ca.rry sufficient 
weight in coal to enable her to generate sufficient steam thereby to 
propel her across the Atlantic. · 

Inventore 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 15t 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, M. 
P., and pubhshed in 1889. Bnt again, on page 50 of the Statistical 
Abstract 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 info1·mation 1 on the subject of ratios, and 
shows that for two hundred years the commercial ratio never went 
higher than 1 to 16!, except in 1813, and that the ratios during that 
two hundred years remained at 15t to 1, substantially, nnder all 
the various fluctuations of both metals by 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, iu 1816. It remained practically permanent under 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 the act of 1873, together with simi­
lar acts of other nations resulting therefrom, caused the marked 
change in the commercial ratio. 

No. !8.-0ommercial ratio of silver to gold for each year since 1687. 

NoTE.-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 1892 
from daily cablegrams from London to the Bureau of the Mint.] 

., 
Ra-Year. Ratio. Year. Ratio. Year. Ratio. Year. Ratio. Year. R.atio. Year. tio. 

-------- ---- ---- ---- --1--

1687 .. . 14.94 1722. 15.17 1757. 14.87 1791. 15.05 1825. 15.70 1859. 15.19 
1688 ... 14.94 1723. 15.20 1758. 14.85 1792. 15.17 1826. 15.76 1860. 15.29 
1689 ... 15.02 1724. 15.11 1759. 14.15 1793. 15.00 1827. 15 .74 1861. 15.50 
1690 ... 15.02 1725. 15.11 1760. 14.14 1794. 15.37 1828. 15.78 1862. 15.35 
1691. .. 14.98 1726. 15.15 1761. 14.54 1795. 15.55 1829. 15.78 1863. 15.37 
16!12 ... 14.92 1727. 15.24 1762. 15.27 1796. 15.65 1830. 15.82 1864. 15.37 
1693 ... 14.83 1728. 15.11 1763. 14.99 1797 15.41 1831. 15.72 1865. 15.44 
1694 ... 14.87 1729. 14.92 1764. 14.70 1798. 15.511 1832. 15.73 1!166. 15.43 
1695 ... 15.02 1730. 14.81 1765. 14,.83 1799. 15.74 1833. 15.93 1867. 15.57 
1696 ... 15.00 1731. 14.94 1766. U.BO 1800. 15.68 1834. 15.73 1868. 15.59 
1697 ..• 15.20 1732. 15.09 1767. 14.85 1801. 15.46 1835. 15.80 1i69. 15.60 
1698 ... 15.07 1733. 15.18 1768. U.80 1802. 16.26 1836. 15.72 1870. 15.57 
1699 ... 14.94 1734. 15.39 1769. 14.72 1803. 15.41 1837. 15.83 1871. 15.57 
1700 ... 14.81 1735. 15.41 1770. 14.62 1804. 15.41 1838. 15.85 1872. 15.63 
1701 ... 15.07 1736. 15.18 1771. 14.66 1805. 15.79 1839. 15.62 1873. 15.92 
1702 ... 15.52 1737. 15.02 1772. 14.52 1806. 15.52 1840. 15.62 1874. 16.17 
1703 ... 15.17 1738. U.91 1773. U.62 1807. 15.43 1841. 15.70 1875. 16.59 
1704 ... 15.22 1739. 14.91 1774. 14.62 1808. 16.08 1842. 15.87 1876. 17.88 
1705 ..• 15.11 1740. 14..94 1775. 14.72 1809. 15.96 1843. 15.93 1877. 17.22 
1706 ... 15.27 1741. 14.92 1776. 14.55 1810. 15.77 1844. 15.85 1878. 17.94 
1707 ... 15.44 1742. 14.85 1777. 14.54 1811. 15.53 1845. 15.92 1879. 18.40 
1708 ... 15.41 1743. 14.85 1778. 14.68 1812. 16.11 1846. 15.90 1880. 18.05 
1709 ... 15.31 1744. 14.87 1779. 14.80 1813. 16.25 1847. 15.80 1881. 18.16 
1710 ... 15.22 1745. 14.98 1780. 14.72 1814. 15.04 1848. 15.85 1882. 18.19 
1711 .•• 15.29 1746. 15.13 1781. 14.78 1815. 15.26 1849. 15.78 1883. 18.64 
1712 ... 15.31 1747. 15.26 1782. 14.42 1816. 15. 2.S 1850. 15.70 1884. 18.57 
1713 ... 15.24 1748. 15.11 1783. 14.48 1817. 15.11 1851. 15.46 1885. 19.41 
1714 ... 15.13 1749. 14.80 1784. 14.70 1818. 15.35 1852. 15.59 181!6. 20.78 
1715 ... 15.11 1750. 14.55 1785. 14.92 1819. 15. aa 1853. 15.33 1887. 21.13 
1716 ... 15.09 1751. 14.39 1786. 14.96 1820. 15.62 1854. 15.83 1888. 21. !l9 
1717 ... 15.13 1752. 14.54 1787. 14.92 1821. 15.95 1855. 15.38 1889. 22.09 
1718 .•• 15.11 1753. 14.54 1788. 14.65 1822. 15.80 1856. 15.38 1890. 19.75 
1719 ... 15.09 1754. 14.48 1789. H.75 1823. 15.84 1857. 15.27 1891. 20.92 
1720 ... 15.04 1755. 14.68 1790. 15.04 1824. 15.82 1858. 15.38 1892. 23.72 
1721. .. 15.05 1756. 14.94 

I • 
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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 
be not successfully contradicted, then it must stand as an irrefuta­
ble answer to the prophecy repeatedly made upon the floor by pseudo­
prophets (I mean no. disrespect by that term) that the United States 
can not sustain coinage of both meta.ls because they will not stay 
together at any ra.tio. 

I intimated tha.t the act of 1873 led to similar acts on the part of 
other nations, which helped to account for the ra.pid and steady 
decline in commercial ra.tios since 1873. Now, what did happen f 
Previous to 1873 the great commercial nations, e:x.ce-pt England, 
made goid and silver interchaugea.ble at fixed proportions-some 
making silver and sorr;e gold the national standard, but thA greater 
number silver. Silver 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 clea.r the action of the 
United States and Germany compelled other countries to demonetize 
silver, and that increased both the demand for and potency of gold, 
and then began the scramble among nations for gold. 

Thus America with Germany wnlked into the trap set by Eng] and 
in 1816 and caused other nations by necessity, and not from choice, 
to follo;.w, with the result that in the same sense that the silver 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
t ained therein may have appreciated while the silver dollar is dis­
honest to the extent that the metal in it has depreciated, belowthe 
mean value of both metals. The one has gone above, the other below, 
the mean value of both metals. 

That is all there is about it, except that legislation brought about 
by England, as she desired to establiah her supremacy as mistress 
of the fin~nciaJ world, is !'esponsible directly for the legil'llation, 
while America is culpable for allowing herself to be entrapped. I 
have no censure to heap on anyone, and have been sorry to hear so 
much about the British lion from our Republica.n friends. The Brit­
ish lion was let in through the demonetization act in 1873 by Re­
publicans and ever since; the American people, menaced by his 
lordship's financial presence, have been trying to turn him out again. 

OnrcotiJ;ltry 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 sufficient gold in the world to supply the demand; 
as two-fifths of the gold we produce is taken out in connection with 
silver and two-fifths of the silver of the world is prodnced 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. 'I'herefore it is proper that we move first in our own behalf 
and then aak other nations to join us. It would seem we can coin 
both metals at a ratio of 18 to 1 or 19 to 1 and practically keep them 
together and then when we appear at the fourth International Mon­
etnry Conference it wH1 be in such a manner as to command respect 
and not as an humble humiliated subject. But we might not long be 
alone. Other countries equally anxious will join us and interna­
tional bimetallism would more assuredly and more speedily como. 

Gentlemen of the single gold standard only faith on the floor of 
this House have sought to appeal to the patriotism of their col­
leagues, but in vain. Their appeals touch no chord that vibrates in 
harmony with a supplicating, enervating policy. 

Unlock the shackles and let America assert herself. 
Speaking for myself and the very large majority of the 199,000 

people I have the honor to represent, I believe in the use of both 
metals, and believe international bimetallism may be achieved 
in mor& 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 
so dark as it has been painted, the call comes up from every farm, vil­
lage, town, and city in this land, from banker, manufacturer, and 
wage earner. Watchman, what of the nightf And may "Uncle 
Sam," the national wntchman, byreason of the work here done, be 
ennbled to answe1· back, the light cometh. May that light be to 
the people, when it shall come; as the first glint of morn to the 
bright and perfect day; the opening of the dawn of a truer, better, 
and more abid.illg prosperity than we have ever known before. 

Mr. Speaker, gentlemen may talk of patriotism while the nation 
aru...'iously waits for something to ba done. Speaking for myself, 
and myself alone, it looks to me as though what we need most at 
this time is another Declaration of Independence, and this time a 
declarn.tion of financial independence; and in o1'der to make it we 
need more of the spirit of Patrick Henry and John Hancock. We 
should rise equal to the emergency and preserve the honor of the 
nation as the people demand, by a.n unfaltering declaration that the 
United States of A.meriea. no longer waits, but from this time assumes 
to lead~ 

Shall we, then, declare the ability of the country to take eare of 
itself without dicta.tion from a. foreign monetary J>OWer that alone 

--

blocks the way to international agreement, and that will always dic­
tate terms fa.vorable to herself¥ Are we in this hour to halt and 
waver! 

Mark it well, "To halt is to lose, and to wa\er is to fail." Said 
Patrick Henry, in the Virginia convention in 1775, and his words 
are applicable here and now: "They tell us, sir, that we are weak; 
unable to cope with so formidable an adversary. But when shall 
we be stronged Will it be the next week or the next yeari Shall 
we gather strength by irresolution and inaction!" Shall wef 
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 not, the 
things which so nearly concern their temporal salvation f" 

Mr. Speaker, we sha.ll 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 efl'ects. [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 1+1anifest 
impatience to hear what Congress is going to do in the present 
emergency when a phenomenal stateof affairs exists . Suddenly, 
in the midst of plenty and contentment, when the husbandman 
is preparing to harvest and send tO marketamost bountiful crop, 
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 insane fear, timid capital shrinks back into its 
covert and the lifeblood of commerce and industry is cut off and 
commercial congestion and paralysis result. 

Banks have been wrecked, factory wheels are still, and the 
strange 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 ourc:;el ves to the considera­
tion of the grave questions now under discussion. The Presi­
dent, in his message, attributes this strange condition of affairs 
to the operation of the act of July 14, 1890, and urges- Congress 
to speedily repeal the obnoxious law. 

Mr. Speaker, I most sincerely admire Mr. Cleveland. I honor 
him for his pure and exalted patriotism; I love him for his sturdy 
and courageous manliness; I revere him for the honesty of pur­
pose and conscientious devotion to l!uty which have characteT­
ized his official life. America never produced a more heroic 
spirit, or a more loyal, true and noble citizen. And in many 
things, Mr. Speaker, I would be inclined to defer to his judg­
ment and follow his leadership. 

But, sir, after a most careful and thoughtful consideration of 
this great subject, and after having patiently listened to the 
m.any able and eloquent speeches 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. 
WILSON]. 

Mr. Speaker, I do not believe this financial crash was caused 
by the operation of the Sherman act, or that that law has much, 
if anything, to do with it. 1t has been admitted by some advo­
cates of the Wilson bill that the act' of July 14, 1890, is not the 
cause of the present crisis. The most that can 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 ;nth records of 
panics similar to the one which now afflicts the country. The 
Bank of England, the greatest financial institution that the world 
ever saw, has been frequently affected and endangered by panics. 
The advance of the Highlanders under the Pretender as far as 
Derby in 1745 caused a run on the b:mks 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 three hundred and fifty banks then exist­
ing in those countries were compelled to stop payment, and 
fifty of them were utterly destroyed, causinganextentofmisery 
and bankruptcy before unknown. 

In 1797 a general panic caused the suspension of many banks 
and compelled the Bank of England to suspend specie payments. 

In 1825 another great convulsion took place in England, which 
brought woe and dire distress in its train, and so from time to 
time these strange panics have occurred in Great Britain and 
often almost wrecked the Bank oi England untill844, 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 de-posit of its 
equivalent in coin in the bank, thus putting the bank upon a 
firm and apparently impregnable basis. 

In the United States, betweenl811 and 1820,aboutonehundred 
and ninty-five banks in different parts ·of the Union failed, caus­
ing a state of distress, as stated by the Secretary of the Treasury, 
in his report, dated May 12, 1820, so general and severe that few 
examples of the like had before occurred. 

The great revolution of 1837, when every bank in the Union 
suspended, followed in 1857 by another mighty financial crash, 
when every bank from the Gulf to the Lakes again stopped pay­
m ent. The great crisis precipitated 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 earthq~ake caused by ~he 
failure of the great bankrng house of Barrng Brothers, wh1ch 
"shook realms and nations in its jar." 

The annals of e.very 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; it has no fixed shape; it is precipitated, we know not 
how; and we are in the midst or it before we are awa.re; "To attempt to de­
fine the condition or that which is, in its essence, unreasonable is a logical 
contradiction. 

I respectfully insist, therefore, that when we carefully analyze 
the pr~sent crisis we will find it to be simply an old-fashioned 
panic, without any Teasonable cause for its existence, and that 
its worstfeatures are the result of that insane, unreasoning fright 
and dismay which always characterize large bodies of people 
when alarmed or panic-stricken; a!ld that the only remedy is a 
little time, ior these financial spasms are of short duration, and 
reason and good sense will surely and speedily resume their 
sway. 

My humble opinion is that confidence would long since have 
been restored and the worst would have been over if this extra 
session had not been called lJ.pOn the assumption that the Shel'­
man law" was the Illiad of all 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. Speaker, I am convinced that the advocates of a sin­
gle gold standard and circulation are taking an unfair and unpa­
triotic ad vantage of the unfortunate and deplorable state of things, 
and are appealing to the fears of the members of this Hause and 
th~ public in order to work its destruction to silver as money, and 
to fix upon the country as a permanent policy monometallism, 
which in my judgment is tenfold worse-than the disease sought 
to be remedied. / 

The pass"lge of the bill introduced by the gentleman from West 
Virginia would leave the country upon a gold basis pure and 
sirdple: it would be tantamounttoareenactmentof 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 has selected his posi­
tion, and planted his batteries; it is true he thinly disguised his 
frowning cannon, but it" can scarcely be called a masked bat­
tery. The last clause 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, iB calculated to deceive but few; if 
it means anyth ing, it can only mean that this parity between the 
silver coin now in circulation and gold is to be maintained. 
Ther e is no promise, express or implied, -that another silver dol­
lar shall ever be coined by the American mints. 

A careful reading of the President's message 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 
Congr ess might ena~t 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 their real policy is to adopt monometallism as the fixed policy 
of the country, as the Wilson bill unquestionably does. 

If th ey are sincere in their professed willingness to legislate 
for t he 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 t.he new law and repeal the 
old in the last secti~n. 

:Mr. Speaker, it is palpable that in view of the l'ecent shut­
ting down of the East Indian mints ag-ainst free coinage of sil­
ver and the consequent fall in the price of bullion the simple . 
repeal of the purchasing clause o1' the Sherman act without 
further, or other, legislation friendly to silver will be an aban­
donment of silver bullion to its fate; and will indeed be, in the 
eloquent 1anguage of the .gentleman from New York [Mr. 
HENDRIX], ''the last tolling note of the funeral Dell .ringing 

over the doom of silver as money". Silver bullion is no rexcep­
tion to the universal and inexorable law of supply and demand. 

Before it was degraded and dishonored by the law of 1873 it 
was equal with gold, and h ad been for "a time whereof the 
memory 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 brow. 
'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 L atin Union in 1873 silver was at a 
premium over gold in the United S tates. But immediately 
upon the passage of the act of 1873 whereby the mints of the 
country were closed against silver, silver bullion began at once 
to decline, for the simple reason that, the principal use to which 
that metal had been put, viz, its unlimited use as money at 
$1.2929 per ounce, was cut 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 inmarketprice, so silver yielded 
and obeyed the law of trade , and depreciated ih value. 

I am no apologist or defender of the Sherman .act, but! 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 prqvided 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, lnstead of storing the bullion in 
the Treasury, as has been and is being done, the Secretary of 
the Treasury :would, as he is commanded to do by the a~t, have 
the bullio~ coined into Ame~·ican dollars, reserve enough to pay 
the outstanding Treasury notes issued in payment for the bullion, 
and cover the seigniorage or. profit into the Treasury and pay it 
out on 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 pain ted; 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. e., mare money. 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 
could have any faith in the sincerity 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 message, andf.rom close atten­
tion to the language and the trend of the arguments of the ad­
vocates of the Wilson bill, that the great 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 of monometallism 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 convictions I entertain as to t.hedutyof 
a Representative of the people, I could not conscientiously vot..e 
for this bill, even if I were converted into the belief that it is a 
wise measure, for I think that a" public office is a public trust," 
as said by Mr. Cleveland. I was elected upon the Chicago plat­
form and construed 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 h ave argued, and which I am con­
fident has no connection with the question 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 matel-ial and important declara­
tions. I do not intend by anything I say to impugn the motives 
of any gentleman upon this floor, but I accord to each the -same 
honesty of purpose which I claim for myself. 

And I will say rightheretha t !have acontemptfor 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 , etc. Mr. Speaker, a man who 
would not vote according to his convictions of right a:r;td duty 
regardless of its effect upon his chances of being ret urned to this 
floor is not worthy to sit here. · 

But, ITepeat, with my convictions and understanding of my 
duty, if I was convinced of the wisdom of th~ proposed bill I 

.' 
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would not misrepresent my people, and if I could not cast my 
vote in accordance with their wishes I would resign my seat and 
go home and let a true exponent of their views be sent in my 
place. I believe the people are the sovereign rulers of this coun­
try 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 to be cast 
and we are the instruments and trusted agents selected to cast 
those votes, respectively. 

But, Mr: Speaker,Imostearnestlyand with all my soul believe 
that b_imetal~ism _is _the best financial po~icy for the country, and 
thatbimetalhsm IS JUSt, honest, and eqmtable to both the masses 
o~ the people and to ~he et:editors. of our nation, State, and indi­
viduals, and that with bimehlhsm as our permanent policy 
our beloved country will continue in its marvelous career of 
happiness, prosperity, and greatness; upon the other hand, I be­
li~ve that monometalli~m would be unjust, vicious, ~n.d extremely 
disastrous to the t::Lx-ridden and debt-burdened toilmg 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 H labor and are heavy 
lade:r;t," ~enders debts more difficul.t to pay, and increases tb.e pur­
chasrng power of the money 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 bJ; the. ancient Babyl(;mians and. Assyr~an emper­
ors. The Persmn kmgs from the time of Darms levied tribute 
of gol~ uponindiaand?f silver upon their other provinces. Gold 
and-Silver have been m all ages "a common drudge 'twixt man 
and man," measuring and being exchanged for every commodity 
bought and sold by the human race. 

The production of these precious metals, while .at times it 
.fluctuates 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 like seven and one-half billion dollars, of which $3 733 -
000,000 is gold and $3,8 0,89] ,346 is silver. ' ' 

In ~xing the ratio be~wee~ the two metals for. coinage, the 
relative amount of each m existence should be and Is considered, 
not the amount annually produced for any given period. This 
is demonstrated by the incident which happened during the 
period betwee~ the years 1851 and1871, when about$2,5001000,000 
of gold was corned; an amount almost equal 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 silver f1·om 1493 to 1879. 

Amount in kilos. Value in millions 
Ratio of No. of of francs. 

Period. years. gold to 
Gold. Silver. Gold. Silver. silver. 

------
149~1520 ------------ 28 162,400 1,316,000 560 292 11.3 
1521-1544 ·••••••••••· 24 171,800 2,165,000 592 481 11.2 
1545-1580 ---- •••• ---- 36 273,000 10,976,000 940 2,438 11.5 
1581-1600------------ 20 147,600 8,378,000 508 1,862 11.9 
1601-1620 ------i----- 20 170,400 8,458, 000 587 1,880 13.0 
1621-1640 .............. 20 166,000 7,872, 000 572 1,74.9 13.4 
1641-1660------------ 20 175,400 7,326,000 604 1,628 13.8 
1661-1680------------ 20 185,200 6, 7(0,000 638 1,498 14.7 
16R1-1700 -------- •••• 20 215,300 6,838, 000 742 1,520 15.0 
1701-1720 -------- •••• 20 256 400 7,112,000 883 1,580 15.2 
1721-1740------------ 20 381:600 8,624,000 1,314 1,916 15.1 
1741-1760------------ 20 492,200 10,663,000 1,695 2,370 14.8 
1761-1780 ------------ 20 414,100 13,055,000 1,426 2,900 14.8 
1781-1800------------ 20 355,800 17,581,000 1,226 3,906 15.1. 
1801-1810 ------------ 10 177,800 8,9~,000 612 1,987 15.6 
1811-1820 ------------ 10 114,400 5, 408,000 394 1,202 15.5 
1821-1830 ------------ 10 14.2,200 4,606,000 490 1,023 15.8 
1831-1840 ---- •••• ---- 10 202,900 5, 964,000 699 1,325 15.7 
1841-1850 ---- •••• ---- 10 547,600 '1,804, 000 1,886 1,734 15.8 
1851-1855------------ 5 987,600 4,431,000 3,402 985 15.4 
1851}...1860 ------------ 5 1,030,000 4,525,000 3,549 1,006 15.3 
1861-1865 ·----------- 5 925 600 5, 506,000 3,188 1,223 15.4 
1866-18_70 ------------ 5 954:500 6,695,000 3,305 1,488 15.6 
1871-1875 ------------ 6 853,400 9,847,000 2,940 2,188 16.0 
1876 ------------- •••• 1 171,700 2,365, 000 591.5 525.5 17.8 
1877----------------- 1 182,800 2,428, 000 629.8 539.8 17.19 
1878------------- •••• 1 183,700 2,603,000 632.6 578.3 17.96 
1879----------------- 1 156,900 2,557,000 540.3 568.2 18.39 

RECAPITULATION. 

1493-1850. -~-- -------1 ... 
1 
....... 100 

1 
.... ""·""' I 16,368 33,292 14.5 

1851-1879------------ 29 5, 451, 200 40, 957,000 18,778 9,101 15.85 

Estimated production of gold and silver from 18 o to 1892. 

No. ot 
Fine ounces. 

Period. Value. Value. years. Gold. Silver. 

1880-1885 _______ ---- 6 29, 516,883 538, 795, 324 $614,168,000 $713,728, 000 
1886 .. ---------- ---- 1 5, 127,750 93,276,000 106,000, 000 120, 600, 000 
1887---------------- 1 5,093,984 96,189, OQO 105,000,000 124, 366, 000 
1888--------.------- 1 5, 316,412 109,911,000 109, 900, 000 142, 107,000 
1889 ____ ------------ 1 5, 746,950 125, 830, 000 118, 800, 000 162, 600,000 
1890 ________ -------- 1 5, 473,631 133, 213,000 115, 150,000 172, 235, 000 
1891_ ___ ------------ 1 5,830,107 144, 426, 000 120, 519, 000 186, 733, 000 
1892_ --------------- 1 6,3i8,272 152, 062, 000 130,817,000 196, 605, 000 

The ratio was very slightly changed, if at all, by any nation in 
the world. .I~ is true that several. European nations! actuated by 
the same spirit of greed and avarice now manifested by some of 
the gold-standard advocates, demonetized gold underthepretext 
that gold was getting to be too cheap and wasra base metal. 

After .the discovery of the great silver mines in the West the 
productiOn of that metal was greatly increased, but not to-as 
gre~t a comparative degree as tbe 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 wr~mg and unwise to fix i.t in 1871 upon the estimate of the 
productiOn of the metals durmg the period between 1851 and 
1871. . 

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 
~e maintained by the United States alone; because they assume 
m the first place that silve.r bullion after the mints are opened 
yvould remam below the comage value and that the same dispar­
Ity between the market value of the two metals would continue' 
as i~ no:v exists; ~d second, that not only would all the silver 
bullwn m the wor1d flow to your mints to be coined, but that 
many of the nations of the world which are on a gold basjswould 
gather up their old silver coin, and send them also here to be con­
verted into American silver coin. which in case this Government; 
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 silver coin imported as aforesaid. This is a 
familiar argument and is not without at least some plausibility 
an~ des~rves respectful attention; for , to my mind , it presents th~ 
roam difficul t:v in the way of free coinage of silver, if indeed any 
difficulty really exists. 
. I respectfully s~1bmit that the first assumption that silver bul­

lion would remam below par after our mints are opened to free 
coinage is unsound and ridiculous. "A thing is worth wliat it 
will bring," is a maxim as old and trite as it is true. One of the 
prime elements of the value of all commodities is the use to which 
they can be put, the demand for them, and the abundance or 
scarcity of the supply. 

Silver is n.ow bel?w par.as compared with gold, for the simple 
reason that Its use Is restriCted to the arts and a very limited use 
for money purposes, whereas every ounce of gold that can be 
procured can. be converted into a legal-tender money a t a fiKed 
sum at the mmts of almost every country on earth. Its value is 
fixed by law and the demand or use to which it can be put is un­
limited. 

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 circulatinO' for 
centuries. Gold-standard England has over a hundred million 
d~ll~rs' 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 h~ 
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 wor ld ove~. About 90 
per cent of the silver coin in the world is in circulation in the 
countries outside of the United States. 

This vast and enormous quantity 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 
population of the various countries by immense additions' by 
free cOinage, or by purchases by the respectivegovernment~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, t he total coinao-e 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 $90,000,000 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 it for gold, and are lying 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 th:m that prevailing any­
where on earth for our present ratio of 16 to 1 is the highest in 
the world-except, perhaps, Mexico and Japan-which of itself 
would be a loss to them of from 3 to 12 per cent. 

Why, Mr. Spe.:tker, the gentleman from Kentucky !Mr. Mc­
CREARY], in his able, fair, and eloquent speech delivered upon 
this floor the other day, stated (and he is borne out by there­
port of the proceedings of the International Monet3.ry Confer­
ence which assembled at Brussels last fall) that-

The feeling among her people (England) in favor o1' international bimetal­
lism has greatly increased in the last 1'ew years, and agatn the day will come 
when he (Mr. Gladstone) will cease to be prime minister o1' England; then 
friends o1' 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 monetary policy will be inaugurated in England which other countries 
in Europe will1'ollow. 

I tis well known thatthecountriescomposing the Latin Union­
France, Italy, Belgium, Switzerland, and Greece-as well as other 
nations of Europe, have a bimebllic system similar to ours at · 
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 greatest nation of earth, should 
boldly take· the lead and go to free coinage 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 sbnd 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 plank 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 subshnce of 
the toilers in the fields, who constitute the great majority of all 
who labor with their bodies in our land, should become sa.tiated 
and cry, "Hold, enough," as to fail to do all I can to bring about 
the use of both gold and silver as the sbndard 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 euch responsibility; the happiness, the 
peace, the liberties, and the prosperity of nearly seventy mil­
lions 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 cr itical 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, ii we falter or hesitate in the discharge 
of the vows we made them, or if the grasp of our h and upon the 
helm of sbte betrays 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 doctrine, the 
people believed it and trusted it, and in the mightiest political 
revolution ever witnessed on this planet the Republican party 
was aethroned 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 thein, 
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. fApplause.] 

Mr. HARRIS. M.r. Speaker, I must confess that! occupy the time 

of the House with some trepidation. I have been told since I came 
here that the people oftbe ·west, where money is scarce, wherethey 
are poor, have no right to a positive opinion upon these subjects; 
that they must come to the great centers, where wealth is accumu­
lated in vast amounts and where the great operations or exchanges 
of the country 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 qualificatil)ns of 
a professor of political economy. '!'here was another distinguished 
accumulator of wealth known not far from New York 'a greatmanr, 
years ago; but I have never heard that Captain Kidd "as he sailed ' 
was supposed to have any of the qualities which rendered him fit to 
be a teacher ofmonetn.ryscience. There have been worthy successors 
to Captain Kidd in the vicinity of New York in tbelasttwentyyears; 
but~we of the West do not feel that we are obliged to accept our 
opinions on these subjects from men who accumulate weaJth by such 
or similar processes. 

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 which that count ry has been settled and the class 
of men who occupy those magnificent plains. 

At the close of the greatest war that this world has ever seen, 
your youn~er 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 steps to the great West. In that 
transmissouri region they have built up empires; they have faced 
all the priva,tions, all the sufferings. With their young wives they 
went out into the wilderness, and they have builded 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 call them blessed. And all over the p.rairies of that region 
are dotted the graves of those wives gone down prematurely with­
unrewarded, unrequited toil. Those people have been the yjctims 
for twenty ~ears 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 should 
rise in revolt, and that they should demand of both these great 
parties the rights which have been so long denied them, which, 
have been so long falsely promised and refused. 

The political parties of this country have boa-sted time and time 
again of the loyalty, oftbedevotion toparty, which thosepeoplelrave 
displayed. For a quarter of a. century Kansas was the tenth legion 
in the army of the Republicanparty. Hereaglesneverturned 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 aud devotion which the Democracy of 
that State has displayed. Like the "old guard" they migb t 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 again that the straw 
should not he taken a.·way from them, that their tale of bricks should 
not be produced at the expense of any more or greater effort than 
w ben the contract was made. 

What were the conditions that these people found when they 
went into that region f I happen to know, as I wa-s there with them 
at an early day, that they found the whole of that vast region had 
all practically been preempted 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 I'ailroads, 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 pay an increased price. Instead of getting their 
lands, as they should have done, from the Government, they .had to 
pay millions a:1d 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 th~ Governm~nt, took 
advantage of their opportunities to pit neighborhood agmnst neigh­
borhood, county against county, for the voting of greater and 
greater amounts of bonds. We have been covered with debt, be­
cause we had faith in the future, because we bad faith in our coun­
try, and 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 d"epend upon it. 

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 the miners whom you visit. 

·-
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I have >ery la.r&_aideaa of the mineral wealth of our nation. I believe it pradically 
inexhaustible . .Lt abounds all over the western country, from the Rocky Mountains 
to the Pacific, andits development has scarcely colllmenced. During the war, when 
we were addiDg a couple of million of dollars e\ery day to our national clebt, I did 
not care about encouraging the increase in the volume of our precious metals. We 
had the country to save first. But now that the rellellion is overthrown, and we 
know pretty nearly the amount of our national debt, the more~old and silver we 
mine, wem:ike the payment of that debt so much the eas ier. Now-

Said he, speaking with more emphasis-
! am going to encourage that in enry possible way. We shall have hundreds ot 
thousands of disbanded soldiers, and many have feared that their retnrn home in 
such grb!l.t numbers might paralyze industry, by furnishing, suddenly, a greater 
supply of labor than there will be demand for. 1 am going to try to attract them 
tQ the hidden wealth of our mountain ranges, where there is room enough for all. 
Immigration, which e>en the war has not st-opped, will laud npon our shores hun­
dreds of thousands more per year from overcrowded Europe. I intend to point 
them t-o the gold and silver that wait for them in the West. Tell the ooners for 
me that I shill promote their interests to the utmost of my ability, because their 
prosperity is the prosperity of the nation; and-

Said he, his eye kindling with enthusia,am-
we shall prove, in a very few years, that we are indeed the treasury of the world. 

In a-ddition to that, sir, l remember well myself hearing a speech 
which Mr. Blaine made in our country some twenty years ago, in 
which he 5aid that we need no longer concern ourselves with regard 
to the rates of freightage to the Atlantic seaboard; that in a few 
years 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 those 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 
tm:ned 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 continually tell ns 
that wewillsink into the conditionof Mexico. That if we remon­
etize silver it will put us on a silver basis and drag us down. 

Mr. :Speaker, I would like to ask these gentlemen if they consider 
that the condition of Mexico is owing to the fact that their cur­
rency is silver, or to the fact that they have not enough of silverf 
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 
should come to that point, and we should for a time be placed on a 
silver basis, as an American I should not consider that an irretriev­
able mischief. 

President Andrews, of Brown University, says: 
I propose to consider what in all probability would come to pass should the 

United States begin free coinage alone. No doubt after the first strin~ency ac­
companying the announcement of a free-coinage policy, a stnno-ency arismg from 
the tact that gold would be instantly withdrawn from circ~tion, while silver 
could be coined to take its place but slowly, our country would derive great ad­
vantage from siding with the silver status. The fall of prices would be stayed, 
perhaps some rise of prices ensue, besides the United States would take its place 
as the one great manufacturin~ nation of the silver world, and derive from that 
position the immense gain whiCh England has hitherto reaped, but largely lost 
by the demonetization of silver. We should manufacture for Mexico, South 
America, China, and Japan, and England, owing to tho lack of par exchange with 
them, would lose most or all of t heir custom. No doubt here is a splendid chance. 
We may effectually dish England as a manufacturing and commercial nation by 
the means suggested. I 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 financial arrangement 
with the vast empire south of us, the vast undeveloped region which 
affords the neare~:~t market for our manufactured products, our ag­
ricultural products, and our steel and iron, for years to come. 

We can well a1l'ord 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 
be'the leading argument of the gentleman from New York, I have 
pretty nearly reached the opinion of old Polonins, that for a time 
it would be better for ns-

N either a borrower nor a lender be; 
For loan oft loses both itself and friend, 
And borrowing dulls 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 of sj,_lver, as it was prior to 1873, we will 
so encourage tho 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 at tract capital, whether the par of exchange 
be maintained at all. times or not. That has nothing whatever to 
do with it, and would not present any insuperable obstacle to the 
doing of business with those great people. 

A great many of the gentlemen who have spoken on this subject, 
who call themselves international bimetallists, seem to be willing 
to aid to precipitate in Europe another fall in prices so aggravated 
thatthemostobdurate banker of Lombard street will have to admit 

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 to perform the part of Sampson.. They are willing to pull 
the pillars of the temple down, to destroy their enemies, regardless 
of the consequences to themselves or to their countrymen. I have 
no specjal desire to destroy Great Britain or to destroy France. 
The prosperity of those people is a matter which vitally affects us, 
but I certainly would not seek to advance it by first destroying 
ourselves. I am more inclined to respect the opinion of the great 
people in the West on these matters when I recall the speech which 
Edmund Burke delivered on the floor of the. House of Commons in 
defending Woodfall, the publisher of the Letters of Junins. He 
exclaimed: 

The wi dom of the whole nation can see farther than the sages of Westminster 
Hall. The collecti>e know ledge and penetration of the people at large are more to 
be depended on tban the boasted discernment of all the bar. 'rhe reason is clear: 
Their eyes are not uaz.zled by the prospects of an opposite interest. The Crown 
has no lnre sufficiently tempting to make them forget themselves and the general 
good. 

And I desire to commend that extract to gentlemen who some day 
may find inconsisteney 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 mn:jority 
of the people have so often desired, what they have time and time 
again ,expressed themselves as in favor on How should 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 7 Is there any better 
means of arriving at it than to study the politicn,l platforms which 
for twenty years have been made with special reference to catching 
the ma3ority of votes f There is not a single solitary exception in 
any of the platforms in any of the parties, where the delusion has not 
been held out that they intended to remonetize silver. Eve:r aince 
the great revolt in 1878 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 wert}, 
that tl:Ley would consult the wishes and the will of the people; and 
I wish to say that the time has come when the people are becoming 
indignant, when they deem it a crime that public office is not treated 
as a. public trust, when political expediency and jagglery 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 clause of the Sher­
man bill i. and we are brought here for the express purpose of repeal­
ing that aw. That is supposed to be all that is necessary to put 
us back upon the high road to prosperity. 

Why, gentlemen, we in the W13st some five to eight years a,go be­
gan to see that the:re were a great many causes conspiring to this 
unfortunate end. The present condition is but the culmination of 
those causes, mo~t of them an~edating by years this Sherman bill. 
The people of the West as.a rule did not approve of the Sherman 
bill. They did not consider that it was in accord with true mone­
tary principles; but the Republican party enacted it and the Re­
publicans of the West accepted it as affording some measure of re­
lief. It was not all that they desired, yet theythonght in time free 
coinage would come; and it did make a. positive addition to the 
currency; and had it been administered by its friends, I have no 
doubt that it would have been a powerful auxiliary in reestablish­
ing the remonetization of silver. 

We do not regard it as a vital thing in the present condition. 
While, as I say, we do not regard it as a proper monetary measure, 
yet we do not propose to repeal that which we have, without some 
knowledge of that which will come hereafter. We desire to know 
that the pledges of tbe Democratic party-that being the party in 
power, that being the party which we have all looked to more or 
less as intending to act in good faith and honestly in this matter­
we look to that party to carry out. the platform as an entirety. We 
do not consider that it is legitimate to select a single 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 agreed that we 
will stand t>y the Sherman act until we get free coinage of silver at 
a ratio of 16 to 1. [Applause.] There is nothing indistinct in the 
utterances from that part of the country. There are no juggleries 
in: language 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 in this country that does not stand upon that platform so far 
as that part of the country is concerned. 

Now, sir, this question haa 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 gone 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 say what you mean. I desire to have the Clerk 
read an extract from the unanimous decision of the great ~nglish 
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 ~ outside countries, a nation not comparable 
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in strength, commerce, importance, population, territory, or re­
sources, to this great country of oursA 

The Clerk read as follows: 
Now, undoubted!¥, the date whicll forms the diviiling line between an epoch of 

upproximaoo ftxity m -tire relative value of .gold and silver and one of mar.ked in­
staUility, is the year when the bimetallic system -whicll had previously boon in 
force.m the Latin Union ceased to be in full operation, and we are h:resisti"hly led 
to the conclusion that the operation of that .system, est.ablished as it was in coun­
tries theJ>opulation and commerce of whlch were considerable, exerted a material 
S:nfinence tlllllll th~ relative value of the two met.als. 

So long as that system was in force we thin.k that, notwithstanding-the changes 
in the production and use of the precious metals, it kept the market price of sil­
ver approrimately .steady at the ratio fixed by law between them, namely, 15~ to 1. 

Section 193. Nor does it appear to us a priori unreasonable to suppose that the 
existence in the Latin Union of a bimetallic system -with a. ratio of 15! tt~ 1 fixed 
between the two metals should have been capable of keeping the market price 
()f silver steady at approximawy that ratio. 

The view that it could only affect the market price to the extent to which there 
-was a deman. d for it for oun'ency purposes in the Latin Union, or w which it was 
:actually taken to the mints of those countries, is, we think, fallacious. 

Tbe fact that the owner of silver could, in the last resort, take it to those mints 
and have it converted into coin which would purchase commodities at the' rntio of 
15j of silver to 1 of gold, would, in our opinion, be likely to a1fect the price of 
silver in the market generally, wboey.er the purchaser and for whatever-country 
it was destined. It would enable the seller to stand out for a price a;ppro:x:imating 
:to the legal coin .and would tend t-o keep the madot steady a.t about that point. 

Now, sir, this is what the people believe and have a right to be­
lieve. 

And, sir, as tbe doctors are t>O confused, would it not be well as a 
. rnpresentative body to be guided by what the people want, and to 
make an honest effort to execute the popular will f Is there doubt 
in any man's mind what that is\! That in spite of the tremendous 
engmery that has been employed to tum them, the va.st majority 
.of tbe people of this country for twenty years have steadily and 
eontinuously struggled with wonderful patience ~d persistency to 
have silver placed back on the throne from which it has been ex­
pelled, but which it has never abdicated. 

.The simple fact that every political party in this country has in 
all this time recognized this demand, and everywhere has promised, 
or pretended to promise, to be governed by it, is .an all-sufficient 
:proof of the fact. That they have juggled with words till they 
quarrel among themselves as to what their platforms really mean 
only adds to their deeper damnation. 

Let me quote from a distinguished 'Sen.ator [lngaJ:ls]! 
I .as.y, if without impropriety I may .do so, to the Executive of the nation, that 

there Will come a time when the people will be trilled with no longer on this sub­
ject. Once, twice, thrice, by Executive intervention, Democratic and Republican, 
by parliamentary proceedings t'hat I need not characterize, by various =ethods of 
legislative jntzglery, the deliberate purpose . of the American people, irrespectiv~ 
of party, has tJeen thwarted; it bas been .defted; it has boon contumaciously trod­
den under foot; and I re-peat to those who have been the instruments and imple­
men-ts, no matter what the ii:Iqlulse or the motive or the intention may have been, 
at some t.ime the people will elect a Honse of Representatives, the-y will elect a 
Senate of the United States, they -will elect a President of the United States, who 
will carry out the pledges and execute the popular will. 

In all this discussion as to the single standard and double 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
tum, which we call exchangeable value, and that is, human effort or 
labor. The average labor cost of the greatest number ut" .articles 
involving human .effort would be the nearest possible approach to 
an unvarying standard. Gold and silver bullion are simply two 
commodities sel.eeted and used by society at something ill:ear the 
average cost in labor, as -au expression of this idea, having in the 
'Smallest bulk the greatest labor cost. · 

That the accidents of' mining and the vici&.situdes .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 bave. 
Th~ gentleman fl·om Ohio-[Mr.liARTER] ispartiallyrightin 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 s.uperblyshown oy the 
gentleman from Nebraska [Mr. BRYAN], exists the ..automatic regu­
lation which tends to insure stability. .AB 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 bis legs and leaving him to 
hop on one alone. [Applause.] 

Here the hammer fell. 
The SPEAKER pro tem_p{)1"e. The time of the gentleman from 

Kansas has expired. 
lli. PENCE. Mr. Spealrer, if !.can be recognized, I will state that 

the only speaker to follow the gentleman from Kansas [Mr. HAR­
RIS] is my colleague [Mr. BELL], and at his suggestion, I ask that 
the time of the gentleman from Kanaas be extended at least five 
minutes, so that he may follow the present thread of his argument. 

There was no obJection. 
Mr. HARRIS. I simply wish to add a quotation from Francis A. 

W.alker: 
ThE' abandonment of lrllver will Tesult in the ~nhancement of the burden of all 

debts and fixed char~.ea, acting as .a drag upon production, and~ a:ffocation, strangula­
tion, are words harruy too strong to expresstheagony of the industrial body when 
.embraced in the fatal coils of .a contracting money. 

Now, sir, the snpply uf -the two metals has nevEll." been so great 
that the prices of other things hav~ been very greatly raised .at any 

.-

time, and .now that a determined .effort to destroy the use of ()ne 
.metal, and thereby doubl'6 the demru:td for the other, is being made, 
as an undoubted result prices nave been falling all over the world 
with all of the dire results which universally Jollow such a condi­
tion, and which will result in the ruin of -all debtors and the steady 
concentration of wealth in the hands of tbe few. 

One of England's truest poets once, at such an era, exclaimed: 
Ye friends to tnilh., ye statesmen wbo Slii'VllY 
Therichman'.s,joys increase, the poor's decay, 
'Tis yours to mark hc>w wide the limits stand 
Between a splendid and a happy land. 

Whenever men have protested against the metallic base as nar­
row, fluctuating, often insufficient almoBt to ruin, at other times 
flowing in with su-ch .abundance as to lead to wild excitement .and 
speculation for .short periods, as unscientific and unphilosophic, 
they have been met with the argument that God made these metals 
for man's needs. -

With our catechism we have been taught that the precious metaJa 
were provided for the use of marikind as money, that the automatic 
theory was something sacred; that human intelligence and honesty 
were .all insufficient to regulate or restrain human authority in pro­
viding society with a medium 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 civilization 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 upon Europe, divine pjty directed men to the golden 
store of California and Australia, and hope returned to the hearts 
of the people, civilization, with its science, art, and literature re­
ceived a mighty impetus and the world laughed. 

Allison, alluding to the discovery of the silver mines of Mexico and' 
Peru in the sixteenth century1 and of the gold mines of California 
and Australia in this, says : 

If ever the benevolence of the AJmigllty was clearly revealed in human afi'B.irs, 
it was in these two decisive discoveries made at ~nch periods; ·and he 'Who, onmm­
sidering them, is not persuaded of the superintendenoo of an ever-watchful Provi­
dence wonl~ not be convinced thou,gh one rose frmn the dead. 

Predicting the great output of gold, he says: ~ 
:Before half a century has elapsed prices of twery articla of commerce will be 

tripled, ez:.terprise proportionawly enoouraged, industry vivified, d{)bts :md taxes 
lessened. 

And-
w{) can now contemplate with oomJ>lacency any given mcrease m mankind; 

the growth of thl'lil." numbers willnot iead to the aggravation of their tm:fferings. 

Hardly., however, had these words been ~itten when anew gos­
pel was discovered and preached. It was found that this u happi­
ness of mankind" was about to ·interfere with the interests of a 
small but powerful class, debts were being paid 'too rapidly and 
easily, "the financial world was becoming saturated .yith {,"'ld" 
(Chevalier); the debtor was about to escape, and human intelligence 
and honesty were now involred to stop the flow of God's benefi­
cence. But the memories of revolution were too fresh. .AB Mr. A. 
Allard (delegate 'Of Belgium 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 increase, how­
ever, to 1860 to 1870 foUlld half the .civilized world on a paper 
basis, the arts and natural loss depleting the accumulated stock 
more and more, the strain and stress again began to be felt, when 
lo! a miracle-in the West the dawn of light appeared. 

A third time (under the automatic theory) God turned again His 
face towards His creatures, and from the frowning heights of our­
Western mountains a silver rivulet began to descend. The 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 ~reat 
debt of the nation to be-paid as no other had ever been. We grrded 
up our loins, and, full of hope and courage and patriotism, we 
started on our great work. But we reckoned without our host. A 
new power now essayed to dominate the world; somewhat timid in 
1857, it had grown great on the world's misfortunes or mistakes. 

'The Hbondholde.r" asserted his right to limit the means of the 
debtor to pay, and the "financier" waved his glittering wand before 
the eyes of the people, and from the rosy mists of confidence evolved 
castles of credit-cnrrency upon the steadily thinning foundation of 
gold, and claimed that under the modern -art of exchanges (swapping 
ehecks) practically so mu<Jb metal money was a burden, a relic of 
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 witn us in a double sense, 
Keeping the word ·of promise to our ear 
..And breaking it to our hope.. 
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Grudgingly have they been forced to concede various paliative 
measures, ail alike unfairly and dishonestly administered. The last 
(the Sherman law), a compromise forced "Upon us, a moUBtrosity, a 
violation of every principle, and, a-s administered, an open dishon­
oring of silver as a money metal, and yet to-day it, inBtead of being 
the cause of gold leaving us, is, to the extent to which the currency 
has been increased, standing between us and panic. 

Gold is leaving us. Why f Because the world is trying to keep 
warm under a blanket all too small, and each nation is tugging for 
a. part of it. Austria is paying a premium (4 per cent bonds at 95-! 
or less). The Baring failure, and later the Australian crasht 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 
caused by it, and a det-ermined effort to scare the nation from its 
purpose, and this outflow was in no way to be prevented or cured 
by 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). 

If the flow of gold is a misfortune, which I do not believe, why 
not check it, as would England, France, or Germany when demanded 
for exporU The law gives :M:r. Carlisle the option in payment of 
Treasury notes to coin silver and use it. 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 expect 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 should be any inequality, exercise the constitutional 
right "to relrUlate 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." Why should we hate the 
silver miner or love him less than the man who with a minimum of 
cost wa-shes the gravel of placers for gold f Shall we freeze because 
the coal miner might make a profit on coal f 

Let no one think that there is unjust prejudice against the legiti­
mate and well-guarded use of bank credit currency· but no one will 
deny that it is the most subtle and dangerous form of inflation known 
to the 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 
accumulated. 

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 restin?, 
on the basis of diminishing gold, for the benefit of the "financiers. ' 
[Applause.] 

Mr. BELL, of Colorado. Mr. Speaker, however we may disagree 
upon other matters I think we may unite upon these propositions: 

First. The demand for money 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 discrepancy arises 
between ,all ofthe products of toil and promiscuous property on one 
side a¥ 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 premium over gold. 

Fourth. That when silver was demonetized and reduced to a com­
modity it was at a premium, and that no political 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 r eached ruinously low prices. 

Sixth. That there is now a money famine raging in Europe and 
America. 

When we reacli the causes leading up to these injuries and the 
remedy to be applied we meet a cha-otic confusion of ideas. 

Our friends east of the Allegheny Mountains and some others 
plant themselves firmly upon the narrow and, we think, illogical 
foundation that the purchase of 4,500,000 ounces of silver monthly 
is the principal cause of disasters and the transcendent question of 
the hour. If it is possible that this great Government, with its 
matchless wealth, intelligence, and enterprise, is so weak and un­
stable in governmental sagacity a-s 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 policy. Think of the absurdity 
of a Government with $27,396,055,389 in assessed valuation quaking 

at the drop of a mere pebble. It is illogical and, it seems to us, 
unworthy of serious censideration. 

WHY ALL OF TIDS SHUFFLING f 
We were told long prior to the object lessons given us by the offi­

c!3rs of the Government, financial circles, 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 wa-s losses sustained in India and the Ar~entine Re­
public. These were mostly gold securities. Why this change f 

We know our gold drifted to Europe early in the year because of 
adverse balances of trade, and is now flowing back because of re­
verse conditions. Why did not the Government use the means at 
its command t 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 circulate. 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 odi6us. 

Why is it that the silver dollar is now at a premium over gold t 
(This should bring the blush of shame to the cheek of ita defamers.) 
Sil~er is and always will be the money· of the people in cash trans­
actionB. 

When people say hold on, we will check up and balance our ac­
counts. We have another object lesson: 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 
call it cleaning out the unstable financial and commercial institu­
tions. 

WHAT DID CAUSE THE PANIC¥ 

It was partially caused by the Baring failure, Argentine Repu blio 
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 out interviews, circulars, and inflammatory 
articles throu~h 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 commercial 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 inactive busi­
ness. They took you at your word when you predicted the great 
danger. It is also a significant fa-ct that the scramble was not for 
gold but for any kind of legal-tender money. The merchants and 
manufacturers generally owed the banks, and their fears were "that 
the banks would run upon them." 

It is said that in the panic 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 a legal-tender dollar even upon gold bul­
lion. Legal-tender money is what we need and must have, and 
abundance 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 said. that we had an abundant amount of money 
while our credit was e:;panded to 90 per cent of our transactions, 
then after credit has belm contracted three-fourths it would leave 
us short of money just to the extent of the contraction of credit. 
Credit is a circulating 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 friends insist that there is abundance of money 
if the people would place it back in the banks that they might lend 
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 country has so legislated that the great 
army of producers have been forced to become mortgage-ridden and 
it has taken away and is trying to take away from them the p.Qwer 
to repay. . 

It is not 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 population in the United States, estimated at 3 of population. Do you wonder that the scramble is so sharp for 

per cent of 67,000,000 people, equals 2,010,000 people. This increase gold f 
must have, from the new or old money supply, a per capita of $24. The weight of silver in the world is only about 15.7 of silver to 
This will require $48,000,000 per annum. Mr. Henry Hucks Gibbs, 1 in gold-not 16 to 1. This may seem at first blush to be decep­
ex-governor of the Bank of England, after allowin~ for abrasion tive, as the world has more dollars in silver than gold, but when we 
nny irretrievable losses by shipwreck and otherwiSe, says that take into account the great x:qass of )light-weight divisional silver 
$35,000,000 in gold is a liberal allowance for additions to the old stock coin, this reduces the weight of silver as above. 
of the world. What part of this would the United States obtain Y Six hundred and fifty-eight millions of the world's population 
If she received her portion, as equitably divided between the have an exclusive silver currency, and the remaining 561,000,000 

gold-using people of the world, she would receive only $4,020,000 use both metals in some form as a full or limited tender, as shown 
per annum, or 6 cents per capita, and no provision for the increase by table below. 

Monetary systems and app1·oximate stocks of money in the agg'regate and per capita in the p1'incipal count1·ies of the 'I.Vorld. 

Countries. Monetary sys­
tem. 

Rat!~e~e- Ratio be­
gold and tween ~old 

full legal- it~1e~~r 
!il~~~~ silver. 

Population. Stock of 
gold. 

Stock of silver. 

FUll tender. Limited 
tender. Total. 

Uncovered 
paper. 

Per capita. 

G9ld. Silver. Pap&.l Total. 

------------ l-------------l-------l--~----l-----------l----------l---------1-------·l---------l--------- l---~. ------------

UnitedSta.tes ... G1>ldand silver. 1to15.98 
United Kingdom Gold ....... . ............. . 
France .. .. .. .. . Gold and silver. 1 to 15! 
Germany ....... Gold ............... . .... .. 
Belgium .. . .. .. . G1>ld and silver. 1 to 15! 
Italy ................ do .. .. .. .. . .. 1 to 15!J-
Switzerland ......... do .. .. .. .. . .. 1 to 15! 
Greece ......... . .... do ........... 1 to15t 
Spain ............... do .. .. .. .. . .. 1 to 15! 
Portugal...... .. G1>ld ..................... . 
Austria-Hun· 

1 to 14.95 
1 to 14.28 
1 to 14.38 
1 to13. 957 
1 to14. 38 
1 to 14.38 
1 to14. 38 
1 to 14.38 
1 to14. 38 
1 to14. 08 

Nf~~d~·:::JG.;fi ~d-~ll.;~~: ·i-~iij"" ~ ~1~" 69 

Scandinavian. 

67,000,000 
38,000,000 
39,000,000 
49,500,000 

6, 100,000 
31,000, ()()() 
3, 000,000 
2, 200,000 

18,000,000 
5, 000,000 

40,000,000 
4, 500, 0()() 

$604, 000, 000 $538, 000, 000 $77, 000, 000 $615, 000, 000 $412, 000, 000 
550, 000, 000 ............. 100. 000, 000 100, 000, 000 50, 000, 000 
800, 000, 000 650, 000, 000 50, 000, 000 700, 000, 000 81, 4.02, 000 
600, 000, 000 103, 000, 000 108, 000, 000 211, 000, 000 107, 000, 000 
65, 000, 000 48, 400, 000 6, 600, 000 55, 000, 000 54, 000, 000 
93, 605, 000 16, 000, 000 34, 200, 000 50, 200, 000 163, 471, 000 
15, 000, 000 11, 400, 000 3, 600, 000 15, 000, 000 14, 000, 000 

2, 000, 000 1, 800, 000 2, 200, 000 4, 000, 000 14, 000, 000 
40, 000, 000 120, 000, 000 38, 000, 000 158, 000, 000 100, 000, 000 
40, 000, 000 . . . . . • . • . . • • . 10, 000, 000 10, 000, 000 4.5, 000, 000 

40,000,000 
25,000,000 

90, 000, 000 .......... . 
61, 800, 000 3, 200, 000 

90, 000, 000 260, 000, 000 
65, 000, 000 40, 000, 000 

$9.01 
14.47 
20.52 
12.12 
10.66 

3. 01 
5.00 
. 91 

2.22 
8.00 

1.00 
5. 55 

$9.18 
2.63 

17.95 
4.26 
9.02 
1. 62 
5.00 
1. 82 
8. 78 
2.00 

2.25 
14.42 

$6. 15 $24. 34 
1. 32 18.42 
2. 09 40.56 
2.16 18.54 
8. 85 25. 53 
5. 27 9. 91 
4. 67 14.67 
6. 36 9. 09 
5. 56 16.56 
9.00 19.00 

6. 50 9. 75 
8. 89 28.88 

Union......... G1>ld............ .. .. .. .. .. 1 to 14.88 8, 600,000 32,000,000 .. .. .. .. .. .. . 10, 000,000 10,000,000 27, 000, 000 3. 72 1.16 3.14 8. 02 
Russia.. . . • • • • • . . Silver. . • . . . . . • • . 1 to 15! 1 to 15 113, 000, 000 250, 000, 000 22, 000, 000 38, 000, 000 60, 000, 000 500, 000, 000 2. 21 . 53[ 4. 42 7. 16 
Turkey .. .. .. .. . Gold and silver. .. .. .. .. .. 1 to 15. 1 33, 000, 000 50, 000, 000 .. .. .. .. .. .. . 45, 000, 000 45, 000, 000 .. . • .. .. • .. .. 1. 52 1. 36 . • .. .. . 2. 88 
Australia ....... G1>ld ...................... 1tol4.28 4,000,000 100,000,000 .......... . .. 7,000,000 7,000,000 ............. 25.00 1.75 ....... 26.75 
Emt .............. do .. .. .. .. .. . .. .. .... .. 1 to 15.68 7, ooo, ooo 100, ooo, ooo . .. .. .. .. .. .. 15, ooo, ooo 15, ooo, ooo .. .. .. .. .. .. . 14. 29 2.14. .... .. . 16. (3 
Me:nco .. .. .. .. . Silver........... 1 to 16! .. .. .. .. .. • 11, 600, 000 5, 000, 000 50, 000, 000 .. .. .. .. .. • 50, 000, 000 2, 000, 000 . 43 4. 31 . 17 4. 91 
Central America .... do ........... 1 to 15! ........... 3, 000,000 ...... .. .. .. . 500, 000.... ....... 500,000 2, 000,000 .... ... .17 . 67 
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1

, • 
South America ..... do .... .. .. .. . Ito 15! .. .. . .... .. 35,000,000 45,000, 000 25,000, 000 .... .. .. .. . 25,000, 000 600,000,000 1. 29 • 71 17.1~ "' 

~ta:.-.-.-.-.-.-.:::: ~il~~~~-~~~~~: n~i~- 18 
::::::::::: ~g::::ggg .-.. ~~~-~~~-~~ 9gg:go~::: ::::::::::: 9~:ggg:ggg ~:goo8: ggg ... :::~ i:;~ 1:~~ }.: 

China ............... do .. .. . .. . • .. .. .. .. .. .. .. • .. .. .. .. 400, 000, 000 .. .. .. .. .. .. . 700, 000, 000 .. .. .. ... .. 700, 000, 000 .. .. .. .. .. .. . .. .. .. . 1. 75 .. .. .. . 1. 75 
The Straits..... . . . .. .. .. . .. • .. .. . .. .. . . . .. . . • . .. .. .. . . • .. . .. .. . . .. .. . . • .. . .. .. . . . . 100, 000, 000 .. .. .. .. . . . 100, 000, 000 ........................................ . 
Canada . . . . . . . • • Gold . . . • • • . . • • . . . . . . • . • • • 1 to 14. 95 4, 500, 000 16, 000, 000 . . . . . . . . . . . . . 5, 000, 000 5, 000, 000 40, 000, 000 3. 56 1. 11 8. 89 13. 56 
Cuba, Haiti, etc ..... do .. .. ... .. • . 1 to 15! .. .. .. .. .. . 2, 000, 000 20, 000, 000 1, 200, 000 800, 000 2, 000, 000 40, 000, 000 10. 00 1. 00 20. 00 31. 00 

Total ......................... - ••••• ·1·..... . . . . . 1, 219, ooo, 000

1

3, 582, oos, ooo 3, 469, 100, oool5sa, 600, ooo14> 042, 700, ooo 2, 635, 873, ooo ..•.•. ~ ~ -.. -.. -. -.. -.. -.. = 
*-658, 000, 000 

I t=56t, ooo, ooo 
------------~----------~------~------~--------~--------~--------~-----

*Silver-using people. 
TREASURY DEPARTMENT, Bureau of the Mint, .August 16, 1898. 

How is it that $714,636 in Trea,sury 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 t Why 
is it that the people have been offering gold for silver and can not 
get itt It is because silver is, and always will be, the money used 
in our ordinary domestic transactions. 

THE SIXTY ·CENT DOLLAR. 
This is a delusion and a sna,re. The silver dollar is and always 

has been the honest 100-cent dollar, but the gold dollar has appre­
cilllted and has been a 140-cent dollar. This is not 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 crops were normal. I submit here an in­
teresting table published by "Coin" relative to cotton, silver, and 
wheat: 

Year. Wheat. Cotton. Silver. 

------------------------------------1---------------------
1872 ............................................. .. 
1873 .... .. ....................................... .. 
1874 ............................................. .. 
1875 ............... .. ............................ .. 
1876 ............................................. .. 
1877 ............................................. .. 
1878 ............................................. .. 
1879 ............................................. .. 
1880 ............................................. .. 
1881 ......................................... . ... .. 
188~ .............................................. . 
1883 ... .. ........................................ .. 
1884 ............... .............. ................. . 
1885 .............................................. . 
1886 ................................. : ............ . 
1887 .............................................. . 
1888 ............................................. .. 
1889 .......... . .................................. .. 
1890 ............................................. .. 
1891 ............................................. .. 
1892 .............................................. . 
1893 ............................................. .. 

1.47 
1.31 

. 1.43 
1.12 
1.24 
1.17 
1.34 
1. 07 
1.25 
1. 11 
1.19 
1.13 
1.07 
.86 
.87 
.89 
.85 
.90 
.83 
.85 
.so 
.72 

29.3 
18.8 
15.4 
15.0 
12.9 
11.8 
11.1 
9.9 

11.5 
11.4 
11.4 
10.8 
10. 5 
10.6 

9. 9 
9.5 
9.8 
9.9 

10.1 
10.0 
8. 7 
7.8 

1.32 
1.29 
1.27 
1.24 
1.15 
1.20 
1. 15 
1.12 
1.14 
1.13 
1.13 
1.11 
1.01 
1.06 .99 

. 97 

.93 

. 93 
1.04 
. 90 
.86 
. 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 3t.~2,990 square 
miles. Mexico has l1,632,924 inhabitants; the united States 
67,000,000 people. Mexico is inhabited by a people whose wants are 
yet limited, credit small, etc. But let us take the condition of 
Mexico from one of her citizens and not secondhand: 

EDITOR EVENING POST: 
Cmc.A.GO, July 29, 1893. 

Your paper of July 2-5 brings an optimistic article about Mexican money and 
trade . I am Mexican myself and well acquainted with my native country, aud 
as suoh beg to submit the following remarks: Mexico is the only happy country 
without monetary troubles, because it ha-s free coinage of silver, and for 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 therr laborers in solid silver coin and don't swindle 
them with "paper that only means gold," but when redeemed proves to be based 
mostly ou "credit and confidence," which are of no value in hard times. 

The "silver trouble" is a wrong expression for the present aituation1 which is 
really a genuine "gold trouble," tnat upsets banks and produces pamcs. Free 
coinage of silver on a 20 to 1 ratio would bring to the United States the whole Mex· 
ican and Sooth American and evan East Indian trade, and Europe would be 
obliged to adopt also free coinage of eilver as it could not eat and drink gold. 
Silver depreciation is a consequence of its demonetization and not vice versa. If 
~~~tfi::e ~e~ta !foie~hibit the use of diamonds, these pretty atones would be 

The interior trade of Mexico does not depend much on the silver question in 
London and New York, as inside of Mexico $1 is always 100 cents; but exterior 
trade will be reduced to the most indispensable articles, and even their imp:>rta-

!~ola~~! ~;~fae h~!er~~f{J~o~fi~rt~:0i~~l~~t::.:~sii!!~urrency premium, and 
G1>ld standard is a wicked 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 would publish these ideas. 

JosE MAxTMTTIANO DA.~N, 
Durango, Mexioo. 

Let us take France, with only204,177square miles1 whilewehave 
3,602,990 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. :France 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 
eapita equal to that of France. 

The people ask why is it this per capita ea.n be maintained in 
France and not in this country. 

RATIO. 

This portion of. the discussion should not be neglected. We should 
DOt--be de«eived Tnto changing the ratio. When silver was demone­
tized it was above par and silver dollars are now at a premium 
over gold. 

The New York World, silver's worst enemy, on August 13 said: 
It is not solon~ ago that apprehension was felt that the continued pnrehases 

of silver by the Government would send gold to a premium. A hoarding of the 
yello;w metal resulted in consequence. Last week, however, gold was actually 
worth les8 than the Government promises to pay or paper money, and even the 
discredit-ed silver dollars commanded a larger premium. 

A ratio 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 would probably disturb and cause a like recoin­
age and shrinkage in France and other silver-using co~tries. We 
can 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 of good automatic metallic money of final re-
demption is what we nee~. . . . 

The actual weight of silver m the world IS only about 15.7 of sil­
ver to one of gold. There is a sharp demand for it on both sides of 
the Atlantic. It is simply borne down by an infamous brokerage sys­
tem. The wodd has not only absorbed all of the silver produced 
since 1890, bll;t ha~ greatly re~uced th.e old suppl;r.. . . 

Give it a fatr comage test With a fnendly administratwn, then if 
it will not stand it will be time for a new ratio. As you change the 
ratio you pin us down permanently to the low prices that the manip­
ulators of the gold power have fixed upon us. There is no excess 
of production or cause for a ehano-e. ' 

I here submit a table showing the varying quantities of the metals 
produced from year to year: 

Year. 

1851.--- .. ·- .................. ,_ .... -... ··~· •.. ·-· .. -. 
1852 .. ................. _ ..••••••••••••••• - .......... .. 
1853 ......... - ..••• -.- ........ - .••• - .... - .. ·- - · -.- .•.. 
ISM.- ... -•• ·- · . ......................... _ .......... .. 
1855. -·····-~- ........ -·- ••••.••••••• -- .. - ...... - ... .. 
1856. ·-. -- ... - •••••• -- •• - •• -~ .•• -- ...... ---.- ... - .. --. 
1857 .•• - ..... -- .......... -- .•• • •• - .............. - •• --. 
1858---·~-~--~----· ·-·· __ .. __ ...... - .. ·-·- ......... ·-· 
1859 ... --. ·--- ..... _ ..... - ••• -- .. --- -·.- .... - •••• --. -· 
1860 ..... --.- .... - .. -.-- ••••• - ..... -.- ... --- .. -- ••• - .. 
1861.-- .......... -- .. - ...... - ...... - •••• -- •• - .. - ..... . 
1862.-- ·--·-·· ·· · ... ··-·-· ............ ···-·-·· ...... .. 
1863 .••• ·- .. •• ..... -·-· ...... ·---~ -- •••. ···- •••••••••• 
1864 ..... _____ ..... -- .. -·· •• -~--· . ••• ······~~-- .... - •• 
1865. ···-- ·-· •• -·-·· _ ...... --··-- ....... ···-·~·.- ••••• 
1866 ......... - •• -·- .... ·-- ••• ·- .... - -~ .... - --· ....... .. 
1867 ...... ·-·· -· ···-·- .••.• ··--·- --·--·-·-·----- ·--·--
1868 .•••••• ·- ... --· ..... - ·- ____ .... ·--·· .. ·-- ·- ··- · .. 
1869 ... --· ·-- ••• • ··--· ····- ...... --··· .. ···-~--. --~ ••• 
1870 .• -.- .... ... :: .............. - •• - ... - ........ - .• --. 
1871. ••••• - .••••• -. ---.- ·-··-- ..... -. ·-- --.- ••. -- .• - •• 
1872 .......... ·-··· ·-. --·-· ........ -· ·-. ··- __ .. __ .•••• 
1873 ..................... -- ••• -· --. ·- •••• -.- ••• - •.•••. 
1874 .• - ... ·-·-·· .................................... .. 
1875 .••••• ~ ........................... _. ___ .......... . 
1876 . • - ____ ...... -- · . ·-· .•••.••.• -- .• --·· .. -·- ·-· ···-· 
1877 .. - .. - -~ •..• -· •• - -~- .. ~ .••••.• -. ·-. ··-. -·. ·- ··- --. 
1878.- ·---~··- •• --- ·~ ·-. ··~- ••• -· .... --· •• -·-- -~ •• -·-. 
1879. ·--·-- -- .. ..... - ... -- ...... _ ••• --. ·-- ·-- ••• -- .. ·-. 
1880 ......... -·-oo•oo-•••~·--oo-•••oo••oo-•••••••--•·•· 
1881 ... -.................... - ..... ··---· .. -·-. ·-· ... .. 
1882 .... ·- ........ --·· .... ··-·---· ••.••• ···-· . ., •. ·-· .. 
1883.----. ··- ••.• -·- ·- ........... ·- .... --- ......... --. 
1884------ --·· -- .... - ..•..... ·········-----· ... - ..... . 
1885---·- •• - ·- •• ---- -·--- ·- ................. c ........ . 
1886. --··-·-···. --. --· ···--· .... _. ···- .. ·--- ........ · -

tffi::: ::::::::::::::::::::::::::::::::::::::::::::::: 
1889 ...... ~-·-····--···•• 00 ............ _ ·-· ......... . 

1890 .• ·--- .... -~ .. ·--· ••••. ··- ... - ... - ....... ~. -· .•••. 
1891..---- ·- -~ ..... -- ••• -- ••• - ....... - ••.•••.•• - ••. - •. 
1892.- ...... -··· ...... ··-- ..... --. ·-·-· ._ .......... ·-·· 

Gold. 

$671 600, 000 
132, 750, 000 
155, 450, 000 
127, (50, 000 
135, 075, 000 
14 7. 600, 1)0() 
133, 275, 000 
124, 650, 000 
124,850,000 
119, 250, 000 
113, 800, 000 
107,750,000 
106, 950, 000 
113, 000, 000 
120, 200, 000 
121, 100, 000 
104, 025, 000 
109, 725, 000 
106, 225, 000 
106, 850, 000 
107,000,000 

99,600,000 
96,200,000 
90,750,000 
97,500,000 

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

101, 700, 000 
108, 400, 000 
106, 000, 000 
105, 776, 000 
110, 197, 000 
123, 489, 000 
113, 149, 600 
120, 618, 800 
130, 816, 600 

Silver. 

$40, 000, 000 
40,600,000 
40,600,000 
401600,000 
40,600,000 
40,650,000 
40,650,000 
40,650,000 
40,750,000 
40,800,000 
44,700,000 
45,200,000 
49,200,000 
51,700,000 
51,950,000 
51), 750,000 
54,225,000 
50,225,000 
47,500,000 
51,575,000 
61,050,000 
62,250,000 
81,800,000 
71,500,000 

• 80, 500, 000 
87,600,000 
81.000,000 
95,000,000 
96,000,000 
96,700,000 

102, 000, 000 
111,800,000 
115, 300, 000 
105, 500, 000 
118, 500, 000 
120, 600, 000 
124,281, 000 
140, 706, 000 
162, 159, 000 
172, 234-, 500 
186, 733, 000 
196, 605, 200 

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 iswellknowntbattbe bonded 
indebtedness was CTeated through the conduit of greenbackism, 
costing the bondholder only about 60 cents upon the dollar in gold. 
These bonds weTe redeemable in any kind of legal-tender money. 

The bondholder cunningly secured a Congressional act in 1869 mak­
in~ his debt payable in coin instead of any legal-tender currency. At 
this time silver was above par. He very cautiously had a provision 
incOl'porated in the fnnding act of 1870 that these bonds should be 
paid in coin of the standard values of July, 1870, which is our present 
gold and silver coin. Encouraged by these successes in an American 
Congress, he now asks that they be paid in gold. 

FALSE LOGIC. 

You tell us we are scarce of money and you propose to increase 
it by cutting off the supply. You tell us your shops have all shut 
down and your labor is unemployed and you wish to return it to its 
old position by narrowing the already too limited ftelds of labor. 
You will relieve labor, you tell us, by adding 50,000 more tramps to 
the liS . You propose to start up the manufactures of the middle 
and New England States uy destroying their best customer. 

Joseph Nimmo, jr., the statistician, is quoted a.s 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 Europe 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 going to increase 
your demand for labor in the Eastf How is the destruction of 
the greatest demandforrailroadiron, cars, machinery, and all kinds 
of manufactured goods going to start up your manufactories f This 
new and developing country is your great consumer and a loss of 
this market will add hundreds of thousands of your laborers tO- our 
idle list. 

I here submit a table showing the national debts of tlle world: 

~=::~~~=~== :::::::::::::::::::::::::::::::::::::::::::::: $2

• ~: m: 5 
Franee ........... _ ....... _....... . . • . . . . . . .. . . . . . . . . . . .. . . . . . . . . .. . 4, 982, 840, 000 
Germany (entire) ......... _ ...... ~ .•• - ... ···--· .................. _. 2, 695,265,000 
England (and dependencies) ....... ,_ ........ - .............. -...... 5, 695, 6i9,000 
Greece.··-···· ........... - ................................... ·-···- 13,625,000 

~1~~~ifjs~:: ::~:::::::: ::::::::::::::::::: ::·:::: ::::::::::::::::: 2

' :~: 5: ~g 
i~~:::::: :::::::::::::::::::::::::::::::::::::::::::::::::::: ~~~: ~~g: ~gg 
~vi~.<~>.::·:::.::::::::::: ·.:::::: :::::::::::::::::::::::::::::::: 4, 8~~: ~~: ~gg 
~~~~e~: :::::::::::::: ::::·.:: :::::::::::-::::::::::::::::::::::::::: 1, lrs: :;gg: ggg 
f~rz:r~<i:: ::::::::::::::::::::::::: :·.:: :::: ·.::: ::::::::::::::: :·. ~~: ~gg: ggg 
~!:fu;.6::: ::::::::::::::::::::::::::::::::::::::: ::::::::·:.: ::::: ~~: ~::: 
Bolivia .. ··- ....................... _ ..................... -·.··-·-... 19.000,000 
Brazil.- ............ _.·--- ......... ·-······· .... ·-·- .... ·-···-....... 600,500,000 
Canada·-- ...... _._ ............... _ .•••. -: ..• _ ........... ··- •• ·--.... 273, 000,000 
Chili ......... _ ...... ............. -· .......... __ .. ·-·-· .... _......... 92,800,000 
Colombia .......... _ .......... ····--··-· ............. ·--· .. ·-····"· 16,000,000 
Mexico.-·-·--··-··· ........................................ _....... 110,000,000 
Pern ......... -- ....................... -... ....................... ... 3t2, 624,000 
United States ............. ·-······--···-·· .................... --·... 915,962,112 

¥~~!J_~-.-:::: :::::::::::::::::::::: ::·:::::::: ::::::::::::::::::::: ~:: i85: ggg 
Egypt ...................... _ .............. __ .. -.-. _- ...... --....... 732, 000, 000 
All other countries (about).·-·~·-~·····--··--·--··· .... ·-·· ........ S, 500,000,000 

This makes a grand total of about $35,100,000,000. It is said the 
house of the Rothschilds1 of Germany, and tlle Bank of England 
own $28,000,000,000 of th1s sn.m attempted to be made payable in 
gold. There is but $3 700,000,000 of gold in the world. If the 
wheels of business shoriid stop to-day and the debtors of the world 
were required to pay,. if they had all the gold in .the world they 
could only pay 10 cents on the dollar if they were limited to these 
national obligations only. 

This fight is lndeed between the debtors and the creditors. The 
creditors are determined that the debtor shall only have money 
enough to pay the interest on these obligations. They are de­
termined to make these national obligations perpetual 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 paper from the money center tlle cry is, issue bonds. The 
advocates of gold here say, issue bonds. 

THE WU.L OF THF. PEOPLE. 

The gentleman from Ohio [Mr. GROSVENOR] and most of the Dem­
ocrats agree that the Chicago platform declared for aud 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 
per cent of the popular vote for free coinage. Howeverithe Repub­
licans of the West declared and insisted that their p atform and 
party favored free silver. 
. The President and his followers speak in patlletic tones for the 
poor laborer. Is it not strange that the e horn--handed sons of 
toil do not know what they want! Is it not strange that those 
they regard as their oppressors always assume to repre ent and 
speak for them! I wish to say to you that this assumption is 
wholly unauthorized. Mr. Powderly is a vice-president of the 
American Bimetallic League and one of its strongest advocates. 
A. cardinal principle of the Farmers' Alliance is free silver. You 
can not 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 bo led to suppose that the 
millionaire capitalist is in reality the poor man, while the money of the country is 

' 
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virtually owned by the factory hands and servant girls of lifew Y~rk and New 
England. .And yet it is a fact worthy of the most ca"!"eful cons1derat:ion, that these 
workingmen and women were not represented by a smgle one of therr ownnnm.ber 
and class upon that side of the question. . 

.Almost every man who appeared in opposition to free coinage was a president 
or other executive officer of some bank, some great msurance company, or other 
firm, corporation, or at~sociation controlling vast aggregations of capital. About 
the only exceptions to this rule were college professors and lawyers, who appeared 
rather in the character of special pleaders. . . 

Upon the other hand it may not be out of place for us to menhon the mrcum­
etanee, by way of C<JDtrast, that at the conclusion of Mr. Atkinson's sta~ent 
Mr. Dnnning the duly accredited agent of the Knights of Labor and vanous 
other kindre.d' organizations comprising nearly 4,000,000 voters, st~pped forward 
and laid on the table the petition of these toiling millions, praying for the free 
coinage of silver. 

In -addition to this it is proper for us to call atten~ion to the further fact that 
the great organization .known as the ¥armers' ~ce has adopted a demand 
for the free coinage of silver as tho cardinal feature o:( Its creed. · 

COLORADO. 

The gentlemen advocating .t~e gold standard ~eem tot~ this 
fight is only made by a, few mmillg States. If this conclusu~u ~as 
true we would be advocating an .American and not an unlimited 
coinage. No; we are not so narrow-minded or unpat~iotic. The 
gentleman from Massachusetts [Mr. MORSE] complamed that a 
.little 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 .lih.e 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-
~r. . 

Let us see if the West has injured the State the gentleman rep­
resents. We have always voted for your protection, bought yo.ur 
manufactured goods, and borrowed your money at high rates of .ill­
terest. I will submit you some figures, the result of the reasonrng 
of .Mr. S. S. King, from the census of 1880 and 1890, and let the peo­
ple judge whether Massachusetts an~ the North Atlanti,c States have 
been imposed on by overrepresentations of the Western States. 

The nine Atlantic States and the producing South and West: He 
shows that Nebraska, Iowa, Illinois, Indiana, Louisiana, Mississippi, 
Alabama, Georgia, and North Carolina. in 1880 had 58 acres of la;nd 
to Massachusetts' 1; the nine producmg States had a populatiOn 
of 7 to Massachusetts' 1; in the a-ssessed valuation the nine States 
had $2 to Massachusetts' $1, and yet between 1880 and 1890 Mas­
sachusetts gained about $10,000,0<J<? more in ~ealth than tJ:ese 
nine great States; or, add to the nme producillg _States Flo:J?~a, 
Kentucky, and Kansas, making twelve ~reat producmg St~tes, giv­
in cr them 14 acres of land to Pennsylvarua's 1; the population of the 
t;elve States is about 4 to Pennsylvania's 1; capital in the .twelve 
States is about $2 to Pennsylvania's $1, and yet Pennsylvarua from 
1880 to 1890 gained in wealth $12,000,000 more than these twelve 
great States; or, add to the twelve great States T~nnessee, Virginia, 
and West Virginia, making fifteen great producrng States, With 16 
acres of land to New York's1; the fifteen States have 4 people to 
New York's 1; the fifteen States have $1.50 to New York's $1, and yet 
from 1880 to 1890 New York gained in wealth $6,000,000 mo~e tha~ 
these great producing States; or, add to the fifteen States ?tfisso~ri, 
Ohio South Carolina, Arkansas, Maryland, and Delaware, making 
twcn'ty-one great p_roducing States with 6 acres of ~d to 1 acre 
in tl.te Nort,h Atlantic States of New York, Pennsylvama, Vermont, 
Maine, New Hampshire, Massachusetts, Connecticut, New Jersey, 
and Hhode Island. 

The twenty-one. States have two persons to the nine States' one. 
The twenty-one States have about the same capital as the nine 
States and yet the nine States gained in wealth between 1880 and 
1890 $i 356 587 065 more than the twenty-one greatprodncing States. 
These glaring discrepancies are trac~d by Mr. Cox. to special legis­
lation in favor of the manufacturillg and finanCial center of the 
nine North Atlantic States. 

COSTS OF PRODUCTION. 

The assumption that cost of the production of silver affect~ its 
value is false, in fact. See report of Senator Stewart's coDliDlttee 
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 circumstance in determining supply. In 
its relation to every commodity, demand is the fundamental factor 
in fixing value; for example, the demand for wheat, iron, cotton, 
or any other product regulates its price regardless of its cost of 
production, 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 Davjd Barbour says: 

Gold aiud silv-er owe almost the whole·of their value to the fact that they can be 
conv-erted into and used as money. 

Robert Barclay says: 
Law singles out gold or silver or both to be used as money and gives them spe­

cial functions which it confers on no other commodity. In virtue of this selection 
the demand for these metals is greatly increased, and as they are only of limited 
production their value is increased accordingly. 

Mr. Samuel Smith (M. P.) says: 
Gold and sil>er derive their value mainly from their use as money. If all the 

world passed such laws as England and Germany ha'l'e done, silver would be 
almost \alueless. 

Silver was never below 16 to 1 with- gold until the combined 
German and American legislation of 1873, coupled wid the closing 
of the mint-s of the Latin Union to it, made a commodity out of it. 
Ever since then, its market value has approached its mint val.ue or 
receded from it just in proportion as the prospect of free comage 
in the United States has been good or 1Jad. 

All political economists, from Adam Smith down (who exp~essl.Y 
refers to the P.recious 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 annual supply, the effect of cost. of 
production on its value is slight and indirect and always uncertam. 
If the cost of the production of silver was an important factor in 

fixina its price, the cost and the price would vary together. There 
have l:>been violent up and down movements in silver in the .last few 
years, varying from 6 per cent to.36.per cent as <:ompa.red Wl~h gol?-. 
No sane man will prejend that sunilar fluctuatwns have ensted ill 
its cost of production. 

Another well-established and undisputed economic principle is 
that cost of production does not affect value-when applied to ari 
industry of a highly speculative character. Such is the nat¥Xe of 
mining for the precious metals, especially gold, whose .occu;rrence 
in large quantities is always accidental. The industry IS qmte an::_ 
alogous to a lottery, where chance is more potent than calculation. 

And in any event the cost of the production of silver is beyond 
human calculation, for it is a commodity which is the joint product 
of the same process which produces other commo~ties, and the~e­
fore can not have an independent cost of productiOn. The entue 
silver product of our mines is in the ores blended with gold, cop-
per, lead, zinc, etc. . . . . 

If cost of production is a factor of unportance ill determm.mg 
value, it should affect gold as well as silver; yet the cost o~ produc­
tion of gold varies as that of silver, or more, but its value 1s stand­
ard. 
If cost of production affected values, the decline in value would 

limit the amount of production; and per contra increa.se ?f value 
would stimulate production. But, as a fact s~ce 1873, With go~d 
rising in value, its production has fallen off, while the Talue of sil­
ver has steadily fallen while its production ha-s steadily incre~sed. 
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 15i to 1. 

Amount of product independent of or with coat· does not affect t o 
any degree the relative values of the two metaJs 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 effect on the valuation of coins at the English mint. On the 
other hand, during the twenty-five years between the d.Mcovery of 
gold in Australia and Califoi·nia and the demonetization of silver 
the effect of the enormous product of gold up~n current 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 eapitalshuns both classes of mines and be­
cause the business is so largely speculative. 

I am fully aware that a reversion to the history of this deplorable 
legislation, when so well known, is tedious and tasteless, but the 
aentlemenfromOhio [Mr. HARTER, Mr. GROSVENOR, and others] hav:e 
~couted the idea of a crime. I will here submit the record of this 
infamy as ga\bered by Mr. Frewen and published in the Fort­
nightly Review for June, 1893, and confidently assert that on th~e 
indisputable facts that any grand jury would return an accusation 
of guilt if the perpetrator could be located. 

Here is what Mr. Frewen says in his article: 
We first find an honorable and respected member, Mr. Keller, introducing a 

bill in 1872, t~ codify for the general convenience, the various mrnt enactments. 
When Mr. · Kelley reported the bill in the lower chamber, Mr. Pott,l}r of New 
York osked: "Does it make any change in the standard of weight or fineness of 
the coin1" :M.r. Kelley replied: "It does not." Next, Mr. Hooper of Mas~ 
chusetts appears iu charge of Mr. Kelley's bill; so purely- formal was t~e b~U 
considered-this bill which yet contained within it a provisiOn to demonetize sil­
ver fore~er-tbat in reply to Mr HOLMAN of Indiana, who asked whe~er t;te 
bill, before bein ... voted upon, would be read to the House, Mr. Hooper srud: . I 
hope not; it is a "ion~?" bill, and those who are interested in it are perfectly fanilliar 
witl1 its proYision~.' . 

The bill was accordingly passed without being read. Now, since leavmg M"!"· 
Kelley's hands, section 16 had been imported as a Senate. amendment. Here IS 
section 16, which has probably cost the world of human mdustry more than all 

th~ :;~ ~~~C: C:~:ry~f the United States shall be a dol1ar, a half-dollar, a 
quarter-dollar. and a dime; and the weight of the dollar shall be 384 grains, the 
half-dollar, quarter-dollar, and dime shall be, respectively, one-half, one-quarter, 
and one-tenth of the weight of the said dollar, which coins shall b.e a legal tender 
at their nominal value for any amount not exceeding five dollars many one pay­
ment." 

Such is the clause which, without debate or consideration, has effected a revolu· 

.· 
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tionary change in the currency of the United States. Eyery Senator, without 
doubt, read the legal-tender l.imltation as applying not to the standard dollar but 
only to the subdivisions of the dollar. It waa this clause which is, I think, re­
sponsible for the closing of the French minta, for the shrinkage of the rupee, for 
the catastrophic fall of prices, and for the great increase of the burdens of every 

. mortgagor. 
It is little wonder then that, in view both of the motives and the conse9. uences 

public opinion in .America has been educated to denounce this legislation as ~ 
crime against mankind. 

"If this step was taken without full appreciation of the results that were to 
follow, it was a piece of delirious folly; if with full consciousness of the conse­
quences, it was, on the part of the creditor classes, not,hing less than an act of 
treason against the human race." (Senator JoNEs at Brussels.) 

Let us see by what means this section 16 was arrived at in the Senate, because 
the vehement partisanship to-day of Senator STEW ART 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 Senate Commit­
tee on Finance, Senator 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: 

'' Thls bill proposes a silver coinage 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 1Jiece * " * the 5-frano piece of France will be the 
exact equivalent of a dollar of the United States in our silver coina&e; and iu 
order to show this, wherever our silver coin shall float, and we are providing that 
it shall float all over the world, we propose to stamp upon it, instead of our eagle, 
theintrinsicfineness and weight of the coin." 

Senator CASSERLY: 
"We can not have an international coinage 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 Senator whether this bill proposes a silver coin­
age of that character 7'' 

Senator SHERMAN: • 
"This bill proposes a silver coinage 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 is1 the dollar provided by this bill is the precise 
equivalent of the five-franc piece.' 

Could language be more explicit7 Every Senator who beard this statement 
must have understood that the bill was a bill to include the United States within 
the Latin monetary union, and that her silver equally with theirs was to be coined 
freely into legal-tender money at a ratio of 1 to llij. Such is the history of the act 
of 1873. The nation was shortly to awaken to the fact that the bill to make .Amer-

- ican silver dollars "float all over the world"-whicb, in thewordsoftbe 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 this bill bad 
positively deprived silver altogether of fr->...e coinage and legal tender! 

.And yet Senator SHERMAN declares to-day, and with indignation, that he at 
least understood the provisionR 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 aniazement the act of 1873 broke upon the 
chiefs of both parties in Congress, when they first discovered that the currency 
had been tampered with before their very eyes. Grant was at that time Presi­
dent; more than eight months after be had signed 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): 

Octo be'/' 6, 1873.-The panic has brou~ht p-een backs about to a par with silver. I 
wonder that silver is not already commg mto the market to supply the de1iciency 
in the circulating medium. When it does come, and I predict that it will soon' 
we shall have made a rapid stride toward specie. payments. The circulation of 
silver will have other bene1ic!al effects. Silver will become the standard of val"!let 
which will be boarded in a small way. I confess to a desire to see a limirea. 
boarding of money. General (afterwards President) Gar1ield said, at Springfield, 
of the act of 1873 : -

"Perhaps I ought to be ashanled to say so, but the trnth is that I, at that time 
chairman of the Committee on Appropriations, and having my hands overfull 
during all that time, never read. the bill. It was put through as dozens of bills 
are in Congress, on the faith of the report of the chairman of the committee; 
therefore I tell you, because it is the trnth, that I had no knowledge of it." 

Senator BECK, of Kentucky, said: 
"What I complain of is that this House never knew what was in the bill. Will 

any sane man believe that they (Senators) deliberately consented to strike down 
silver coinage1 Mr. SHERMAN says thev all did. I do not believe him." 

Senator STEWART, of Nevada, said to ~enator SHERMAN: 
"Whatever may be your construction of their meaning now, the words you 

used then induced me to vote with you, because :you made me believe that you 
were sending out a bona fide dollar as good as any m the world." 

Mr. Kelley, the father of the original 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 bill which demonetized 
the standard silver dollar, I say that, though chairman of the Committee on Coin­
age, I was as ignorant of the fact that it would demonetize the silver dollar or of 
Us dropping the ail ver dollar from our system of coins, as were those dis­
tinguished Senators, Messrs. Blaine and VoORHEES. I do not think 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 having beard till long after its enactment of the substitution in this 
Senate of the section which dropped the standarddollariiprofessto knownotbin"' 
of its history; but I am prepared to say that in all the egislation of this countcy 
there is no mystery equal to the demonetization of the standard dollar of the 
United States. I have never found a man who could tell how it came about or 
why. * * * I wish ~entlemen to know what the bill was; it was a bill tore­
organize the mints, and 1t was passed without allusion in debate to the question 
of the retention or abandonment of the standard silver dollar. * * " 

"I was the chairman of the committee that reported the original bill, and I 
aver upon my honor that I did not know that it proposed to drop the standard 
dollar, and I did not learn that it had done so for eighteen months after the pas-
sage of the substitute offered by Mr. Hooper." · 

Mr. HoLMAN said (RECORD, Vol. VII, p.193) : 
''I have before me the record of the proceedings of this House on the passage of 

that bill-a record which no man can read without 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 (RECORD, Vol. VII, :p. 584): 
''The bill passed by fraud in the House, never havmg been prmted in advance. 

It was passed under such circumstances that the fraud escaped the attention of 
o~~ome of the most watchful as well as the ablest statesmen in Congress." 

Senator ALLISON said (RECORD, Vol. vn, p. 1058): 
" When the secret history of this bill comes to be told, it will disclose the fact 

that the House intended to coin both gold and silver and intended to place both 
metals upon the French rebtion (ratio) instead of o..lr own." 

Senator HowE said (RECORD, Vol. VII p. 764): 
"Mr. President, I do not regard the demonetization of sHver as an attempt to 

wr~nch from the people more than they a~reed to pay. That is not the crime of 
which I accuse the act of 1873. I charge It with gUilt compared witll which thQ 
robbery of a thousand million dollars is venial." 

Senator VOORHEES said (RECORD, Vol. VII p. 1063): 
."I want to ask my fri~nd from Maine whether I may not call him as one more 

'!1-tness t<! the fact that It was not generally known whether silver was demone­
tiZed 1 Did be know, as Speaker of the House presiding at that time that the 
silver dollar wa-s demonetized in the bill1 " ' 

Senator BLAINE: 
"I did not know anything that was in the bill. And now• I should like to 

exchange questi<;>ns with the ::ienator from Indiana, who was then on the floor, and 
w~ose busmess 1t was far more. than mine to know, because by the desiA'Dation 
of the House I was to put questions, the Senator from Indiana with his power as 
a de bator, to unfold them, did he know?" ' 

Senator VOORHEES: 
"I very frankly say I did not." 
S:nch were the cireu.mstl_l~ces attending the "outlawry of silver" -circumstances 

-yvhich are hardly _reconciliable ~th common bonest.y. If, on the other band, as 
IS so generapy "!>eli~ved m A.!:J?~nca to-day, a wealthy ring of European spooula­
tors for the fall m silver secuntles 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 Untied States Constitution it would 

seem that the exclusion of one or the other is a constitutional change requirin..,. the ~ 
sanction of a two-thirds majority of the ::State legislatures. ' "' 

In addition to. tJ:is I wish to fur~her submit the report of the 
Monetary Comm1sswn of 1876, showmg that while the act of 1873 
stopped the coinage of silver, it did not affect the fnllleO'al-tender 
q_nality of the silver th~n coined. That in 1874, through

0 
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. demonetization of silver, c~ined and uncoined, was affirmatively com­
pleted m J nne, 1874, by the folloWing section (3586) of the Revised Statutes· 
'The silver coins of the United States shall be a legal tender at their nominai 
v~ue for any amount not exceeding five dollar_s in a~y one pavment.' 
~ o _law was ever passed by Congress of w h10h thiB langua..,.e can be considered 

a reVlSion. "' 
. " The Revised Stat1_1te_s were enac~ed in bulk. They were intended to be a revi­

Sion merely of the e:nsting laws, Without change or introduction of new matter 
and Congress was assured by its committee on revision that no new matter bad 
been introduced into them. It wes not possible for the members of the committee 
to have personally verified the exact accuracy of the revision. They must nee· 
essarily have rehed upon assurances given to them by the persons actually en­
gaged m the wor~. Whoever may be responsible for this error in the Revised 
Statutes, the an01.ent money of the country instead of being intentionally legisla­
ted out of existence was revised out of exlstence. 

''Germany and the United States demonetized silver in 1873. At that time it 
was neither depreciated nor unsteady in value, nor bad any change occurred in the 
relati_ve produc~io:u, Cl?nsumption, or distribution of the precious metals to indi­
ca~ Its depreciation m _the future,_ not: was any actual or probable depreciation 
assigned_ as a reason for Its _demonetiZa~IOn. The average flow of silver to India 
was undisturbed, and the Big Bonanza m the Comstock lode was undiscovered. 

. Mamfestly, tl?-e real reason for the dem_onetization of silver was the apprehen­
siOn of the creditor cla-sses that the combmed production of the two metals would 
raise prices and cheapen money unless one of them was shorn of the money func­
tion. In Europe this reason was distinctly avowed. 
~~e scheme of demonetizing one of the metals throughout the western world 

ongmated S«??D after the discover.v of gold in California and .Australia, at a time 
when tile y1eld was at what has since proved to have been its maximum but 
which was then expected by many to continue on an ascendin~ scale fpr M. in­
definite period. .An eminent English writer (DeQuincey) published at that tinle 
an elaborate collation of current accounts from which he arrived at the conclu­
sion that the annual out-turn of gold wo;;id soon reach seventy millions sterling 
or$35~,000,000. On the l;lasis of such expectations, the governments of Eurol;l~ 
were mvoked by Chevalier and others to prevent the anticipated depreciation m 
the value of money, or in other words, the anticipated rise in general prices by 
the demonetization 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 tbe resist­
ance of .Ifrllii:ce. It ~as changed, at least a~ early as 186_5, into a movement for the 
demonetization of silver. In the conventiOn of 1865, m which the Latin Union 
was formed, Belgium, Italy, and Switzerland insisted strenuously u. pon the adop­
tion of the gold standard, but were overruled by France, But this chan "'e from 
demonetizing gold to demonetizing silver, was more of form than substance.' The 
object aimed at by both was, through a disuse of one of the money 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 is the pith and marrow of the mone­
tary discussions of the last twenty-five years. 

.After this report was made the silver people at once began efforts 
to restore silver to the place from which, they think, it had been 
clandestinely and fraudulently taken. The same forces that are now 
trying to destroy silver, with some additions, forc~d the Bland act 
upon us. Here began the Government pawn brokerage so glowinO'ly 
and truthfully pictmed by the eloquent gentleman from ~faryl~nd 
[Mr. RATI-"'ER]. :My frienc:h!, it has always been yom shop, not ours. 

In 1890 our same forces were trying to restore silver to the mints 
and its enemies forced upon 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 upon us to appease the people until they could rene·w their 
hold and consummate the design of 1873. Are you going to condone 
this crime and help consummate this infamy' .A.h, they say, it is 
immaterial how it wa..s demonetized. I deny it. The subject should 
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 should be repealed, t hen we should gracefully submit; but we 
never should condone a pillage of the .A..meriean Congress. 

Then, on motion of Mr. TRACEY (at 11 o'clock p. m.) the 
House adjourned. 
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