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HOUSE OF REPRESENTATIVES. 
TUESDAY, Decembe1' 12, 1899. 

The House met at 12 o'clock m. Prayer by the Chaplain, Rev. 
HENRY N. COUDEN, D. D. 

The Journal of the proceedings of yesterday was read and ap
proved. 

MESSA.GE FROM THE SENA.TE. 

A message from the Senate! by Mr. PLATT, one of its clerks, 
announced that the Senate had passed joint resol ntions of the fol
lowing titles; in which the concurrence of the House was re-
quested: . 

Joint resolution (S. R. 28) relating to the use of the rooms lately 
occupied by the Congressional Library in the Capitol; and 

Joint resolution (8. R. 26) authorizing the Secretary of the 
Treasury to permit the use of the United States post-office and 
court-house building at Parkersburg, W. Va., by the circuit court 
and criminal court of Wood County, W. Va., sitting at Parkers

to be printed, or ought to be in the hands of the Public Printer, 
before the holiday recess. 

Mr. RICHARDSON. But, Mr. Speaker, if we adjourn the day 
after the vote is taken on the pending bill there wm probably ba 
no RECORD published in which these speeches could be printed. 

Mr. PAYNE. I think the gentleman's first suggestion is not 
objectionable-that five days be allowed in which to file these 
speeches. They can be printed when the first RECORD is published 
after that date. 

Mr. RICHARDSON. But suppose there is no RECORD. 
Mr. PAYNE. They will appear in the first RECORD published 

after the disposition of the bill. Five days, I think, instead of five 
legislative days, would be unobjectionable. 

burg. 

Mr. RICHARDSON. With the understanding that these 
speeches shall be published in the first RECORD which appears 
after the five days have expired, I have no objection to that; and 
my request is that gentlemen who participate in the debate. un· 
der the special ordei~, may have until the publication of the REC· 
ORD on the first day after the holidays to print such remarks as 
they desire to make. 

ORDER OF BUSINESS. Mr. PAYNE. But that is subject to the same objectioh I have 

Th SPEAKER I . f th · 1 ·d th H . , justmade. Mysuggestionisthatfivedaysbeallowedtofileremarks 
. e .· n_Pmsuance _o especia 01 er, e ouse withthePnblicPrinter-frvedaysafterthe expirationofthespecial 

w11l now resolve itself mto Comm1tt:e of the Whole.. . order. The proposition of the gentleman from Tennes~ee goesrjght 
Mr .. RICHARDSON. l\Ir. Speaker' before tJ;iat acti?n is take~, back to the objection which I first suggested, and gives really 

p~rm1t ~e to i;nake a statement. It see~s ~mte obvious that it seventeen days instead of five. We object to that. If you will 
w1ll be 1mposSlble for gentlemen. on this side of the ChaJ?ber, limit it to five days after the bill is disposed of there will be no 
from the number 'Yho ~ave apphed t? me for an opportumt~ to objection. I think that is ample time. 
speak on the pendmg bill, and I a~ i~formed that ~h~re aie a Mr. OVERSTREET. That is to say, that the speeches must be 
~u~ber of gentle~en ?n the other side m the same P~.s1tion-that in the hands of the printer by Saturday of next week. That would 
~~will ~ot. be pos~1ble for all of them to b:. hear~ dunng th~ day- be five days from the close of the present special order. 
tune wit~m the time set apart for the cono1d~ratjon of.the bill_. I Mr. RICHARDSO:N. Well, if that is agreeable, r have no objec· 
ask una?1mous C<?nsent~ therefor.a, that, beg1?nmg w~th to-mght tion; but I can see no objection to handing the speeches to the 
and endmg o~ Fr.iday mg~t. there may be. mg.ht sessions for de- Public Printer up to the date of the publication of the .RECORD. 
b~te only, begmnmg at 8 o clock and termmatin~ at half pa~t 10 The SPEAKER. The Chair will endeavor to state to the House 
o clock, under the same order as has been made for the ~ay sessic ns. what he understands to be the request, which is that those par· 

~r_. OVE.RSTREE.T. I would askthegen~lema!l frnm Tennes- ticipating in this debate on the floor of the House may have five 
see If .he does not thmk that a less numbe: ?f rnght?. would be days from the conclusion of the special order within which to file 
sufficient. It would see~ that one or t~o mght sesswns would their remarks with the Public Printer, their remarks to be con.: 
be all that could be required. to acc<?mmoaate them. fined to the discussion of the special order. Is there objection to 

Mr. RIC~ARDSqN. I ~l m?difymyrequest? Mr. Speaker, ~o this request of the gentleman from Tennessee? 
t~at the mg!it sess10ns will begm to-morrow mgh.t. That will There was no objection. 
give us the rughts of Wednesday, Thursday, and Friday. I hope 
the gentleman will not object to that. 

The SPEAKER. TheChairwill submit the request of the gen
t~emanfrom Tennessee, that on Wednesday, Thursday, and Friday 
there shall be njght ses ' ions, beginning at 8 o'clock and ending at 
10.30, for the purpose of debate only on the pending bill. Is there 
objection to the request of the gentleman from Tennessee? 

There was no objection, and it was so ordered. . 
LEA. VE TO PRINT. 

:Mr. RICHARDSON. I would suggestalso,Mr. Speaker, alrn in 
this same connection, that for five legislative days after the bill is 
disposed of leave to print be allowed to gentlemen who may desire 
to submit remarks on the pending bill. 

Mr. OVERSTREET. I hope the gentleman from Tennessee will 
yield to me for a moment. 

Mr. RICHARDSON. Certainly. 
Mr. OVERSTREET. After having granted three nights for the 

discussion of the bill, I think the request for leave to print on 
the part of all members is just a little unreasonable. Now, if the 
gentleman will modify his request so that it will apply to the ex
tension of remarks on the part of members who have spoken upon 
the bill, I certainly would not object to that. 

Mr. RICHARDSON. Then, Mr. Speaker, I will modify the re
quest and ask consent that for five legislative days, after the dis
position of the bill, gentlemen who have spoken upon it may be 
permitted to ex.tend their remarks in the RECORD. 

Mr. PAYNE. I hope, if the suggestion of the gentleman from 
Tennessee is adopted by the House, that it will be understood to 
apply to legitimate speeches, and not permit members to print 
some book or essay on political economy which they may think 
applicable to the pending question. 

Mr. RICHARDSON. I think the gentleman from New York 
is entirely rignt. I do not want the RECORD to be abused or to be 
filled up by printing books or financial essays, but only legitimate 
matter which would probably be used in debate on the flo::>r. 
. The SPEAKER. The gentleman makes the request that those 
participating in the debate may have five days after the conclusion 
of the debate in which to extend their remarks in the RECORD. 

Mr. RICHARDSON. I desire to suggest, Mr. Speaker, legisla
tive days, because possibly no RECORD will be printed within the 
five days after the expiration of the time fixed for the considera
tion of this bill. 

The SPEAKER (continuing). And such printing to be confined 
to the subject of the special order. . 

Mr. PAYNE. I think, Mr. Speaker, that these speeches ought 

XXXIII-16 

THE FINANCIAL BILL. 

And then, in pursuance of the special order, the House resolved 
itself into the Committee of the Whole House on the state of the 
Union for the consideration of the bill (H. R. 1) to define and fix 
the standard of value, to maintain the parity of all forms of 
money issued or coined by the United States, and for other pur· 
poses, with Mr. HEPBURN in the chair. 

l\Ir. GROSVENOR. Mr. Chairman, I listened with more than 
ordinary interest yesterday to the opening of this debate. I had 
curiosity to know what our friends on the other side would say at 
this late day upon the question which they seem to think is involved 
in this proposed legislation. I was prepared, with some e!aborate 
knowledge of the arguments that had been made upon the subject 
of the free-and unlimited coinage of silver, but I had witnessed 
during the past six months such a disintegration of the forces which 
in 1896 stood by tha banner of the great leader of the party who 
advocated that dogma that I believed-I hoped, at least-that it 
might be possible that our Democratic friends on the other side 
of this House would discuss the merits of this legislation and waive, 
for the present time at least, any distinct advocacy of the free and 
unlimited coinage of silver at 16 to 1. 

I thought that with the breaking up of their party organization 
in Kansas, the repudiation of their platform by the Democracy of 
Pennsylvania and Maryland~ the significant defeat of their party 
in the Dakotas, and the evidences coming from all directions in 
the Northwest and the South west that this dogma was no longer 
a possible issue that would bring victory, that it might be that 
our Damocratic friends would come to us with some other sug· 
gestion. 

But they are here, and they are here with the eame old, stale 
battle cry, and the gentleman from Missouri [Mr. DE ARMOND], 
with a pertinacity which closely approximates audacity, talks 
about the victory of 1 96 as having been brought about by fraud, 
by bribery, and by intimidation. The political party that found 
it necessary to call upon a candidate for President to uphold a 
Goebel law in Kentucky ought not at this late day to talk about 
bad legislation and intimidation. 

Now, once for all, I want to say to the gentleman that it will 
not be a valuable declaration in the United States to charge that 
the Republican party of this country carried the country in 1896 
either by corrupting the ballot with money, by intimidation, or 
by any other means not strictly in keeping with the best and most 
upright obedience to law. 

It is very easy, Mr. Chairman, to stand up and charge a polit~cal 

( 
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party with having bribed the voters of the country. It is very 
easy for a leading and distinguished Democrat to charge that the 
men of his party are for sale. It is very easy for a distinguished 
Democrat to say that the voting population of his party have not 
the courage to vote their sentiments and will sell their votes at an 
election. But it is not so easy to prove the charge or to convince 
the people of the facts thus alleged. 

I have never had that estimate of the Democratic party myself 
and I deny that general allegations of that character are worthy 
of the distinguished position occupied by the gentleman from 
Missouri rMr. DE ARMOND]. More than two-thirds of the cam
paign funa of the Republican party, certainly largely more than 
half of the national campaign fund of the Republican party of 
1896, placed in the hands of its national committee, was expended 
in the printing and circulation of printed matter among the voters 
of the country. We entered upon a campaign which bade fair in 
the outset to be an assault by the Democrats upon the policy of 
the Republican party in the matter of revenue legislation of Con
gress, and suddenly we found ourselves precipitated into the fight 
that ultimately resulted in the election of McKinley. The ques
tion of silver suddenly came to the front and assumed a most im
portant place. And so it was that a campaign of education upon 
a scale unparalleled in the history of political parties in this coun
try was inaugurated by the Republican party and carried through 
to triumphal victory in the end. 

So much for that. Hereafter I trust that our friends on the 
other side will make deliberate statements of facts, coupled with 
times, place, and amounts of money, and, as far as possible, the 
names of Democrats who were hired to vote the Republican ticket, 
and especially that locations where bribery or intimidation took 
place be pointed out. 

Mr. SULZER. Will the gentleman from Ohio permit a question? 
The.CHAIRMAN. Will the gentleman yield? 
Mr. GROSVENOR. Yes; certainly. 
Mr. SULZER. Does the gentleman from Ohio know how much 

money the Republican party expended in 1896? 
Mr. GROSVENOR. Does the gentleman from New York know? 
l\!r. SULZER. I do not know; but I have read the fact stated 

in the papera that the party expended a very large amount of 
money. 

Mr. GROSVENOR. You never read anything in the papers 
but what was true, did you? 

Mr. SULZER. Oh, yes. 
Mr. GROSVENOR. Do you believe what was in the papers? 
l\lr. SULZER. I would like to know whether you can answer 

the question which I asked? 
Mr. GROSVENOR. Will you answer my question? Do you 

believe the statements that you ~ead in the newspapers? [Laugh
ter.] 

l\Ir. SULZER. I would like you to answer my question. 
Mr. GROSVENOR. Mr. Chairman, if the gentleman believes 

what he saw in the papers, he has got the information he seeks; 
if he does not believe, I am not going to correct a misapprehen
sion of facts. 

l\Ir. SULZER. Mr. Chairman, if the gentleman can not state 
it, I am entirely content. 

.Mr. GROSVENOR. Well, the gentleman from New York 
knows that I have occasionally had information that I did not 
state on this floor. [Renewed laughter.] 

Mr. SULZER. I thought, Mr. Chairman, that as the gentle
man said that bis party had expended two-thirds of this campaign 
fund in circulating literature he would know how much money 
they had. 

Mr. GROSVENOR. Well, "the gentleman from Ohio" does 
know to a dollar, and" the gentleman from Ohio" remits the gen
tleman from New York to such sources of information as he may 

resolutions, made before they had assembled, and which gives the 
individual opinions of every member of that great committee. If 
any gentleman will take the trouble to read it-and I shall place 
it in my remarks-he will discover that an overwhelming major
ity of that committee were in favor, even prior to their assem
blage at St. Louis, of putting into the platform a declaration in 
favor of the gold standard, and that the only controversy that 
arose at St. Louis, or has ever arisen since that time among Re
publicans, has been the question of who favored certain wording, 
certain expressions, certain mere verbiage in the platform; but so 
it was that finally, under the guidance of the distinguished Senator 
from Ohio, Senator FORAKER, who had in bis possession all the 
propositions that bad been made, two or three of which are ac
credited to myself and one or more to the distinguished Speaker 
of this House, out of all these propositions was molded the plat
form about which there ""as no dispute and which advocated a 
declaration by the Republican party in favor of the gold stand
ard-" the existing gold standard "-and under that battle cry we 
won the great victory, and from that day to this there has been 
no word of contention among the Republicans of this country. 

The known opinions of the gentlemen who constituted the com
mittee on resolutions of the convention tefore their first meeting 
are shown in the following poll: 

Alabama.-H. V. Cashin, existing standard. 
Arkansas.-John McUlure, gold. 
California.-Allen B. Lemmon, 16 to 1 free coinage 
Colorado.-Senator TELLER, 16 to l free coinage. 
Connecti cut.-Sam. Fessenden, existing gold standard. 
Delawm·e.--J. E . Addicks, gold. 
Florida.--J. W. Archibald, gold. 
Georgia.-Not settled. Existin O' standard. 
Idalw.-FTed. T. Du Bois, 16 to f free coinage. 
fllinois.-R. W. Pa.tterson, existin_g gold standard. 
.lndiana.-Gen. Lew Wallace, gold. 
Iowa.--Jo~ H. GEAR,--. 
Kansas.-C. A. winson, --. 
Kentuck?J.-Leslie Coombs, gold. 
Louisiana.-H. C. Warmouth , sound money. 
Maine.-AMOS L. ALLEN, gold. 
Ma111land.--James A. Gary, gold. 
Ma-s acJtuset ts.-HENRY CABOT LODGE, existing gold standard. ) 
Michigan .-Mark·S. Brewer, sound money. · 
Minnesota.-Ex-Governor William R. Merriam, gold. 
Miss issippi.-W esley Crayton, --. 
Missouri.-Hon. F. G. Niedringhaus, sound m oney. 
* Mon tana.-charles Hartman, free coinage. 
Nebraska.-Peter Jensen, existing standard. 
N evada.-A. C. Cleveland, 16 to 1 free coinage. 
NewHampshire.-Frank S. Streeter, gold. 
New Jersey.-Frank Bergen, gold. 
New York.-Edward Lauterbach , gold. 
North Carolina.-M. L . .Mott, S')und money. 
North Dakota.-Alex. Hughes, etisting standard. 
Ohio.-J. B. FORAKER, existing standard. 
Oregon.-Cha.rles S. l\Ioore, gold. 
Pennsyl'Vania.-Smedley Darlington, gold. 
Rhode Jsland.-Walter A. Read, gold. 
South Carolina.-C. M. Wilder, present standard. 
South Dakota.-Gold. 
Tennessee.-Not settled. Sound money. 
Texas.-N ot settled. Gold. 
*Dtah.-F. J. Cannon, free silver. 
Vernwnt.-Dr. H. D. Ha.ton, gold. 
Virginia.-J. D. Brady, sound money. 
Washington .-A. F. Burleigh, gold. 
W est V il'gi ni a.-F. l\I. Reynolds, gold . 
Wi.sco1isin.-R. M. Lafollette, gold. 
Wyoming.-B. F. Fowler, silver. 

TERilITORIES. 
.Arizona.---·--. 
N ew Me.tico.--John S. Clark,--. 
Oklahoma.-----. 
Indian Territory.--J. P. Grady, gold. 
District of CoZumbia.-N ot settled. Gold. 
AZaska.-Notsettled. Gold. 
[Those against whose names appear a star left the convention and now b&· 

long to the Bryan Democracy.] 

value. Now, who cares about going back into ancient history to find 
Now, Mr. Chairm~n, I want to proceed. There has beenagreat how parties of this country have stood upon this question? I said 

deal said here, and some of itisexceedinglyinteresting, about the when this rule was under consideration that our friends on the 
change that the Republican party in this country has made upon other side would have enough to do to hold themseh·es together 
the question involved, and I have understood, if I do not mis- in opposition to this bill without discussing anything or to an· 
apprehend, that the gentleman from Missouri [Mr. DE ARMONDl alyze their position, and if they saw fit to di cuss our antecedent 
claimed that this question of the gold standard in the United. history it was all right. I am going to put into the RECORD 
States had never yet been submitt€d to the voters of the country. Democratic declarations upon a certain series of questions , and 

I so understood him-that this was a new thing; nobody had point out to you what sort of a record yon have, and after you 
asked for it ; nobody had called upon the Republicans in Congress I have disposed of that you can come back at us about consistency 
to pass any measure of this character. If lam right about that, I in politics. Why, when the war for the suppression of the rebel
want to say that the gentleman is wholly and absolutely mistaken I lion was going on every leading, distinguished Democrat of the 
in his statement. I hold in my hands a pamphlet containing a I United States denounced these greenbacks that my friend from 
complete illustration of what took place at St. Louis nearly four Missouri almost shed tears over yesterday. It was really pain
years ago, when the Republican party met and e;:;tablished the ful to me, with my sympathetic nature, to hear him talk about 
platform upon which the campaign of 1896 was fought out.; and I the bare possibility of impounding a few of the greenbacks
undertake to say, from the various propositions that we1·e there that very mode of money, that very propo ition that the Demo· 
submitted, this statement is a ~e statement. There were no dif- cratic party in Congress and throughout the country, in the years 
ferences of opinion that were material between the various lead- 1862 to 1865, denounced as worthless rags and sent word to the 
ing Republicans when assembled at St. Louis upon the question soldiers in the army not to take that money, for it was utterly 
of what the-platform should be upon the subject of the currency. worthless. The same Democratic party three years late1·, in 1868, 

I bold in my hands a poll of the members of the committee on in New York, nominated Horatio Seymour on a platform in favor 
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of irredeemable g1:eenbacks without any prospect or provision that 
they should ever be redeemed-a socialistic, Populistic, hoboistic 
proposition from beginning to end. [Laughter on the Republican 
side.] . 

Mr. TERRY. Will the gentleman fr9m Ohio yield? 
Mr. GROSVENOR. For what purpose? 
Mr. TERRY. Does not the gentleman think it would bea little 

nearer recent history if, instead of going back to the attitude of 
the Democratic party in 1861, he would refer to the attitude of the 
Republican party in regard to greenbacks in the years 1892, 1893, 
1894, and 18U5? 

Mr. GROSVENOR. My friend from Arkansas has a mind that 
always outstrips mine in the race. He always gets ahead of me. 

Mr. TERRY. That is a pretty hard thing to do. [Laughter.] 
Mr. GROSVENOR. Does the gentleman from AI·kansas think 

I would talk about 1868 and omit the gems of political literature 
involving the Democratic platforms of more recent date? 

Mr. TERRY. I said the Republican platform. 
Mr. GROSVENOR. And the Republican platform also. I will 

give the gentleman the platforms of 1892 of both parties now, and 
he will find little to console him upon this que tion. The Demo
cratic platform of that year, on which Cl~veland run for office, has 
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 fu
ture, which should make all of its supporters, as well as its author, anxious 
for its s}:eedy r epeal. We bold to the nse of both gold a.nd silver as the stand
ard money of the country, a.nd to the coinage of both gold and silver without 
discriminating against either metal or charge for mintage, bnt the dollar 
unit of coinage of both m etals must be of equal intrinsic and unchangeable 
value. 

Then the Democratic party stood where the Republican party 
stood exactly in that year 1892. They elected a President who 
came into this House and asked the members of this House to 
justify and authorize the bon·owing of money at 3 per cent inter
est upon gold bonds, and I shall speak about that later on. I 
shall print in my remarks some of these various declarations of 
the different parties; and while I am ready to confess that condi
tions have changed since these declarations, I maintain that the 
Republican party has always held to the single cardinal doctrine 
that every dollar of our money shall be of equal intrinsic value, 
and that every dollar shall have the equal debt-paying power in 
the country. It bas always stood by the bondholder and the la
borer alike. It has always declared that the man who drew his 
pension and the man who drew his pay for a day's labor and the 
man who cuts his cu pons off the bonds shall be paid in a dollar of 
equal value. The whole legislation of the Republican party from 
1892 down to now has been right along that line. 

The gentleman from New York [Mr. McCLELLAN], whom I al
ways like to hear talk, for I have found him to be clear and ex
plicit in his views!made a most singular statement yesterday, and 
I desire to ref er to it. He stated that if we now proceed to legis
late and enact a law that shall make all the bonds of the Govern
ment payable in gold in the terms _of the law itself then we shall 
advance the premium upon all the outstanding bonds of the coun
try way up to an enormous and most fabulous price. 

He talked about a 4 per cent bond being $1. 75, or something like 
that, on the dollar-a thing never heard of except in the dreams of 
Democratic statesmen when they have . been trying to palm off a 
50-cent dollar on the laboring people of the United States. Let 
me call my young friend 's attention to the difficulty under which 
he labors. He does not undertake to give this as his opinion, based 
upon his own knowledge of financial matters, but he goes back to 
1893 or 1895 and takes up the fact that Cleveland proposed a bond 
issue for sixty-t wo millions-it was not fifty millions, as my friend 
thinks-a gold bond at 3 per cent interest, or a coin bond at 4t per 
cent, and then he figures nut the difference there would have been 
at that time under that state of the bonds and the time the issue 
was paid, and undertakes to convince the people of this country 
that our bill now pending wouJ d have the same effect on thew hole 
issue of the Government bonds now outstanding that operated 
and effected the offers made for the purchase of those bonds. 

The gentleman has misinterpreted the difference between these 
two bonds at that period of time. The 3 per cent gold bond wasan 
anomaly in our legislation, and had we passed that bill, which the 
Democratic Congress voted almost solidly for, the effect of it 
would have been this-as I understood at the time, and as I un
derstand now: we should have segregated that $62,500,000 of that 
loan out from the great mass of the bonded indebtedness of the 
country and we should have imported into the terms of the bond 
the word "gold," whereas all the other bonded indebtedness of 
the country was payable, by the terms of the bonds, in "coin." 

Now, the effect, Mr. Chairman, would have been at once to call 
attention of the financial world to tb.e fact that Congress was 
using language in the enaetment of the ·1aw that imported a dis
crimination between the various classes of bonds. You could not 
hold the legislation of Congress as of no force and effect. You 
could consider the word "coin," as used in one part of the decla
ration, and" gold," as used in another, as ~eaning precisely the 

same thing. when the word " gold " is used in the one sense and the 
word ''coin 'in a very different sense. So the first impression was 
that the coin bonds would be payable in the silver dollar of the 
country; that is unmistakable; and the effect would have been to 
place the bonds that had "gold" inserted in them upon a highet" 
plane and fix them at a higher value than the other bonds. 

I remember very well the circumstances connected with the 
legislation to which gentlemen have referred. Gentlemen have 
talked of Senator Sherman and his connection with the issue of 
these bonds. They have suggested what he said as to the purpose 
of the law. They have stated what his understanding was as to 
the purpose of the insertion of the word "gold " into the bonds 
then issued. I remember very well the vote upon that occasion. 
I remember the action taken by my distinguished friend from Illi~ 
nois [Mr. HOPKINS], then leading the majority of the Republicr.n 
side on that question, and in opposition to the insertion of the 
word" gold " in the bonds, and I .acted with him. It was argued 
bere that it made a difference between the coin and the gold bonds 
of some $16,000,000 to the Government in the long run of the series. 

I had an interview with Senator Sherman on the subject. I 
said to him, "This charge has been made, and by my vote, it is said, 
I have undertaken to increase the cost to the Government. accord
ing to the statement which has been urged, of some 816,000,000." 
He took a pencil and made a rapid calculat:on. He said, •'That is 
entirely correct. It will cost the Government to redeem the bonds 
you authorize $16,000,000 more than if you had authorized gold 
bonds." I thought I was going to get a lecture from him for my 
vote on that question, but he said, "There is another view which 
should be taken of this matter. If you put the word' gold' into 
the bonds you issued, you would have made a. suggestion to the 
people of the United States that all the otheT bonds already issued 
were payable in silver, and thereupon you would have depreciated 
the outstanding bonds four times $16,000,000." That was the argu· 
ment that was made at that time by the financiers of the day, and 
that is the argument that is just. as true now. 

Now let us recur again to the argument of the gentleman from 
New York. We do not insert the word" gold" into the new 
issue of bonds, but we do put into the law affecting them a provi
sion which must meet the approval and sanction of both branches 
of the Government. We provide that all of the bonds of the 
Government and all of the obligations of the Government shall 
be payable in gold, and when we do that we do not advance the 
value of the outstanding bonds or increase the indebtedness of 
the Government to the extent of a single copper. 

The gentleman from Missouri [l\Ir. DE ARMOND] said that we 
are making a new departure for the Government, and so said the 
gentlaman from New York [Mr. McCLELLAN]. The gentleman 
from Missouri says we are making the Government a largely in· 
creased debtor; that we are making a gift to the people of the differ
ence between the gold and the coin bond. That statement, however, 
bas no force whatever, unless the gentleman proposes that it is 
the purpose of himself and his party to pay the outstanding bonds 
of the Government in a money that is worth less than gold. Does 
he propose that? Does the gentleman propose to carry out the 
argument and the scheme to cut down the value of the bonds of 
the Government below par in gold? If so, there is some sense in 
his argument. If not, it is simply "sound and fury, signifying 
nothing." 

But now let 'us get back to the changes of opinion which have 
come upon us in the last few years. I was once assailed on the floor 
of the House for an alleged change of opinion, and following the 
example of ll!-Y a~le and distingui~hed frie:id from Iowa [Mr. Dor.
LIVER], I will give a personal illustration. My attention was 
called to a vote that I gave in the legislature of the State of Ohio, 
and I am glad to be able to state my exact position in regard to 
it. I was a member of the legislature of that State in 1875, and 
from that time to 1879, during four years, and from 1876 to 1877 
I was a member of the house of representatives and was the 
speaker of that body. 'l'here was intwduced in the senate a 
proposition advocating the passage of the Bland-Allison Act. At 
that t ime the difference between the gold and silver in the dollar 
was something like from 3 to 5 cents-not more than 5 and not 
less than 3. We were approaching then the resumption period 
and the Jaw was to take effect on the 1st day of January, 1879. 

All this country was in doubt, except a. very few financiers. 
There was terror everywhere lest we should go to protest, and a 
leading Democrat of Ohio, a most distinguished Democrat, in his 
speeches in the fall of that year, said that when the subtreasury 
in New York should be opened on the lstday of January it would 
require the standing Army to protect the Treasury from the rush 
that would be made to cash in the greenback dollars and the de
mands upon the Treasury. And so, believing as I did then, that 
the passage of the Bland-Allison Act, or its equivalent, whatever 
the form was, would be a relief to the Treasury and aid it in re
sumption, and the difference between the intrinsic value of the 
metals being so small, I voted in favor of that resolution, as did 
everybody else almost in both branches of the Ohio legislature. 
And, Mr. Chairman, gentlemen need not turn to me and point me 
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out as an example of changing front. If conditions to-day were 
where they were then, I would now vote for the same measure that 
I voted for in 1877. . 

Other gentlemen have grown wiser as well as I have, and step 
by step we have seen the ruin that any other course than the one 
now proposed will al ways bring upon the country; and so wo are 
admonished by the people of the country to stand for the measure 
now under consideration. 

Why, Mr. Chairman, the gentleman from Missouri [Mr. DE 
ARMOND] talks about the Republican party being under the domi
nation of the wealthy classes~ and under takes to point out that we 
do nothing here that is favorable to what he is pleased to call ''the 
masses." Why, if there is any one party on the face of this con
tinent that more nearly represents the aspirations, the hopes and 
the interests of the masses of the people of this country, surely it 
is the Republican party. [Applause on the Republican side.] 

Let us see what bas happened. I am not going back now, my 
friend from Arkansas will take notice, into ancient history. I 
will come down to some modern history. Three years ago last 
summer we had a great contest in the United States. People talk 
about the days of Henry Clay, of Daniel Webster, and the great 
men of those periods. I have read the history of the politics of 
my country, and I say without hesitation that the greatest battle 
of intellect, of brains, of education, the greatest battle ever fought 
in the arena of American politics, was the battle of 1896. More 
study was given to politics that year than ever before. More 
earnest attention was given to the real questions involved that 
year than in any other year, and the greatness, the power, the elo
quence the learning were not all on one side. I frankly admit it. 
I was there and I heard the contest. I heard the clash of arms. 
I witnessed the charging columns upon the battlefield, and I tes
tify without hesitation that it was a battle of giants and it was a 
battle for principle and not for spoils. 

How came it and what was there of it? The summer of 1896 
came upon the people of the United States finding them in the 
worst condition they were ever in in all the history o the country. 

There was more poverty, more starvation, moref uncertainty, 
more bankruptcy, than on any previous occasion in the history of 
our country. I know that Professor Fiske, ignoring the present, 
tells us that the most terrible days of om· country were in the 
years that followed the close of the Revolutionary wru·. Those 
troubles were ephemeral and small in comparison with the horrors 
which presented themselves to the people of the United States in 
the year 1896. And they were all the worse because we bad just 
emerged from a period of magnificent prosperity. 

The year 1893 dawned upon us with the greatest pro!:.lperity the 
country had ever had up to that date, but from the very introduc
tion of the year 1893 down to the close of 1896 horrors accumu
lated upon every hand and trod upon each other's heels, so swift 
they came. There were more idle men in this country than ever 
before. There were more soup houses than ever before. The one 
great industry that ha.a always flourished under the Democratic 
party, the American soup house, was in a more flourishing condi
tion than ever known before on earth. Our foreign trade had been 
diminished. Our mills and factories stood idJe. Everybody 
agreed to it. Go back to your own speeches on the floor of this 
House in the summer of 1896, gentlemen, prior to the two con
ventions, and you agreed with us and we agreed with you that 
the times -were troublous, that the oppression of the people was 
horrible, and that something had to be done; and you went to 
Chicago and we went to St. Louis to tell the people of this country 
what we proposed to do, you admitting all that we claimed and 
we admitting all that you claimed. 

You said the panacea was this, the free and unlimited coinage 
of silver and the maintenance of the free-trade tariff bill called 
the Wilson Act. That is what you said. You said," Girnus those 
two things." One was a negative proposition-" We will not re
peal this law." The other was an affirmative proposition-" We 
will pass the free-silver law." And you said-and there is the mis
take you made; there is where yon put all your eggs in one basket
you "aid,' If you do not have free silver you will neYer have any bet
ter time . " You said throughout this country that a vote for Mc
Kinley meant 10-cent corn, 25-cent wheat, 3-cent cotton, and all 
the various horror that ·were coming rapidly upon u"; and your 
great candidate for the Pre idency said to the starving laborers, 
"Your wages will never be increased in this country until you 
have the free coinage of silver." He said to the farmers, who were 
selling their wheat at 45 cents a bushel, ''You Wlll never get any 
more for your wheat until we have the free coinage of silver." He 
said, "The volume of tbe currency is so small that business can 
not be transacted upon it, and it will never be any better until you 
have the free coinage of silver." 

'l.'hat was the issue, as they said. What did we say? We said 
the question of the coinage of silver had nothing to do with it. 
We said the trouble came of sending our money to pay for the 
articles that we consumed among the American people to foreign 
lands, and expending our money to pay for labor in the old coun-

tries. And we said," Give us back the l\IcKinley law, or its equiv
alent, and we will stand upon 'the existing gold standard,' and good 
timeswiJlcome." [Applause on the Republican side.] 'fhatwa.s 
the issue, gentlemen. You know it; you ·know it as well as I do. 
I have exaggerated nothing; I have not dotted an '' i " nor crossed 
a '' t ." that was not all previously in yom· argument to the people 
of this country. 

The campaign went on; the battle was fought; it was a battle 
of education; it was a battle that brought into action every 
prominent man in the United States, and the issue was as clearly 
made as it was pos ible. Looking .back to that period, I have 
only to regret that during the latter days of that great campaign 
there was practically a substantial silence by the great leader of 
the Democracy upon the real question of the free coinage of sil
ver; and as the desperation of the closing hours began to come 
he came into the laboring districts of the great middle North and 
West and appealed to the laboring men and the poor men, the 
suffering men of that community, in a way that nothing but the 
beat of a Presidential campaign and the desperation of his own 
position would have justified. 

He came into my own district. The miners of that district were 
suffering for bread. They were mining coal about two and a half 
days a week at 45 cents a ton, and he appealed to them against 
the men of money. And. Mr. Chairman, tbere never was an hour 
in the history of this country when we were in greater peril--when 
it was doubtful whether he would be elected or not. I rode during 
the latter days of the campaign among the miners of my district 
and heard the muttering of voices that I hope I will never hear 
again. in my life. 
· Men who were hungry, men who were looking forward to the 
coming of a cold and desolate winter without the prospect of any 
improvement of the conditions, men who had heard the unfortu
nate voice of this great leader rallying them against the men of 
money, men who bad something, men who are the leaders of the 
business interests of the country; but they did not falter. And I 
shall never forget the impression that was made upon me as I 
rode upon a special train for miles on three days before the elec
tion, with decorated cars. to let the people know that it was a 
campaign movement; and I saw in front of the little cabins of the 
coal mmers here and there, very often on the great majority of 
them, a little flag, a little American flag, that typified the faith of 
that miner in that great party that had always upheld that flag 
and the interests of labor [loud applause on the Republican side]; 
and it was both pitiful and beautiful, as we swung past them, to 
see the little children coming out, almo t naked, almost starving, 
and pointing to the flag upon their little cabins. 

The election came, and the faith of the people swung over to the 
Republican party, answering every call to duty, and elected 
.McKinley and a Republican Congress. [Loud applause.] He who 
to-day undertakes to say that that was not the voice of the Ameri
can people is deaf to a sound that has convinced the intelligence 
of this ~ountry. What happened? Prosperity came. It did not 

· come very fast. We assembled here on the 15th day of March. 
We passed a tariff bill, under the pledge of the Republican party 
made by l\fr. McKinley to the people of this country when stand
ing upon the porch of his little house as was described so elo
quently by the gentleman from Iowa. He declared that there was 
but one thing to do, and that was to pass a tariff law. 

We came here in obedience to his pledge, and in answer to that 
call, on the 31st day of March. we passed the Dingley bill. It was 
delayed and impeded in the Senate: and became law on the 24th 
of July. Great reactions in business come slowly, and our Demo
cratic friends caught the hope that the horrors that they created 
were still to last and hang over us. I do not want to say any
thing unpleasant, and am not going to; but it is a very curious 
thing to me that I never saw a happy Democrat when he could 
not complain of something. [Laughter.] I never saw a happy 
Democrat when he could not pick out somebody that was un-
happy. • 

Why, the gentleman from Missouri [Mr. DE ARMO~Dl has not 
really waked up to the fact that we have prosperity in this coun
try, and bis great leader, the champion of the Democratic pru·ty, 
went about the country lecturing for a year ancl a half, inquiring 
as he came into the towns and villages, ''Where is the advance 
agent of prosperity? 'and my friend from Iowa did not sieep reg
ularly for six months under the demands of the Democratic party 
to make good his proposition that Mr. McKinley was·• the ad
vance agent of prosperity. ' But it came. The farmers of Kan
sas in a single year paid off and canceled $65,000,000 of mortgages 
that used to be wailed about on the floor of the House. 

The following extract from a recent news publication shows 
how labor has been benefited: 
ME.ANS MILLIONS TO E)ll>LOYEES-DWREASE IN YAINE AND IBW HAMP· 

SH IRE MILLS. 

MANCHE TER, N. H., Decembe1· 7, 18!J!J. 
Following the announcement from Boston ye terday that wage at the 

Amoskeag, Stark, and Amory cotton mills here are to be advanced 10 per 
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cent December 18·, Agent Ch~le~ D: McDuffie, of the Manchester company, 
has declared that his mills also will grant an increase of 10 per cent on De
cember 18. In all, nearly 15,000 hands are affected by the new schedule here. 

The pay rolls of the mills in Massachusetts aggregate $112,000 a week. The 
new rates mean an increase of nearly $600,000 a yea.r in wages. 

LEWISTOY, ME., December 7, 1899. 
The mills of this State will grant the general increase in wages now being 

arrang-etl in cotton-manufacturing towns of New England. 
Notices of a 10 per cent advance are being posted gradua11y through the 

cotton districts of Maine. To-day the Androscoggin, Continental, Bates, and 
Hill mills, of Lewiston, announce an increase of 10 per cent to begin Decem
ber 18. About 5,000 hands are employed by the four corporations. 

The Baker mills, of Auburn; Farwell mills, of Lisbon, and other concerns 
will take some action on the question shortly. The York corporation, of 
Saco, will raise wages Monday. The Lockwood Mills, of Waterville, have 
announced a 10 per cent increase for December 18. The Laconia and Pepper 
manufacturing companies will increase the pay of their 3,000 employees 10 
per cent December 10. _ 

And the following: 
WHERE THE MILL HANDS PROFIT-WAGE INCREASE IN THE NEW ENGLAND 

ST.A.TES, AND THE CITIES THAT .ARE BID.TEFITED. 

NEW YORK, December 12, 1899. 
The following table shows where the wages of mill hands in New England 

have been increased, the number of hands affected, and the amount of ad
vance: 

MASSACHUSETTS. 

Place and mill. 

Adams, Berkshire----···---------·-----·--·--·----··-------· 
Amesbury, Hamilton woolen----···-------··-··-----------
Attleboro, Knights' --- -- ------ ------ -----· -----· -------- ---
Chicopee, Chicopee and Dwight ---··· .... ------ .... -------
Clinton, Lancaster gingham--------------------------------

f~~!q~~~~~~ff,t~~~~=:~::::::::::::::~:::~~::::::::::: 
Hyde Park, Readville ...... ---·-- ------ ------ ••.... -----·--· 
Lawrence, 5 corporations-···-·--------------------···------

h~~~~~~!~~~ht~10.~~== =:::::::::==:::::=::::: =:::: :: :: ::=: 
Methuen, Methuen ------- ····------- ----------·- ---·-- --···· 
New Bedford, 18 corporations·-----------·······-------···· 
North Adams, 3 corporations _______ -----------------·--·-·· 
Taunton, Corr . ·-·-·- ·-------·--- --·--- ------ ------ -·····----
Whitinsville, 3 corporations ------ ------ --···- ··---- .... ___ _ 
Williamstown, Williamstown._···--.-----_ .....• -·-··.-----

NEW HAMPSHIRE .AND VERMOYT. 

Dover, N. H., Co0heco ______________________________________ _ 
Hookset, N. H., Hookset. _ .. ----- ____ ........ ---- .. ---- - -----
Manchester, N. H., 4 corporations ...... ---··-··----·---·-·-
Nashua, N. H., Nashua and Jackson .... -······----------·-· 
Pownal, Vt., Arnold.------- ··- -·--------------···-·······---
Suncook, N. H., 3 corporations __________ ...... ----··--------

RHODE ISL.AND. 

Albion, Chace·-·---------···-·--··---------····--------------
Arkwright, Interlaken--··-··------------------- ........... . 
Centerville, Warwick------···--·--··--·--·---····-·------·· 
Manville, Lippitt . .. . ----- --- ---------- .... ------ .... .. ----·· 
Pawtucket, 3 corporations ____ --·---------- --- ------------·· 
Woonsocket, 4 corporations ........... ----------------------
Scattered, Knights' Goddard mills ... ·--------------·------

CO~'ECTICUT. 

Danielson. Wam·egan --·--- ------------ ----·· ------ ·-·-··-·· 
Grosvenordale. Grosvenor Ballou------·--··· •••.•• --·-.--· 
Jewett City, Ashland ....... ----··-- --- ------- ...... -······-
Killingly, Attawangan .... ------ ------ --·-···- -------··· ·---

~~fil::;ti~,' Wf:3h:m.:: := ::::==:: :::::::::: :=:::::: :: :::::: 
MAL.,..E. 

Augusta, Edwards· ······-------------------------------·---
Bidd~ford, Pepperell .... ____ ...... --·--·-··· -- · - ·-·· .... ___ _ 
Lewiston, 4 corporations ...... --- ---------------····--- · ·-·-
Saco, York_----··--·-··----·-·-------------····--------------
Waterville, Lockwood---------------·-·----------------··-· 

Number Monthly 
of hands. increase. 
------

1,600 
700 

$8,000 
2,00J 

900 2,300 
800 2,000 

2,500 6,400 
800 2,100 

30,000 100,000 
1,000 3,000 
1,600 5,000 

10,000 25,000 
18,000 60,000 

400 1,000 
1,500 4,000 

13,000 45,000 
1,400 3,000 

400 1,200 
1,000 3,100 

500 1,200 

1,500 $!,200 
300 800 

15,000 
3,500 

50,000 
9,(XX) 

503 1,000 
1,500 4,100 

1 500 $5,000 
2:000 7,500 
1,800 6,800 
1,500 6,500 
5,000 15,000 
6,000 18,000 

18,000 50,000 

1,500 $!,800 
1,600 5,000 
1,200 4,000 
1,800 6,000 

600 2,000 
1,200 4,000 

1,100 $2, 400 
3,500 9,500 
5,000 12,500 
1,500 4,100 
1,500 4,000 

Total for New England--···--···-----·--------------- 164,000 510,500 

In atlditiou to the foregoing mills, other operators ha>e signified their 
intention to soon raise the scale. 

The payment of the mortgages upon farm lands in Kansas is 
in keeping with the record everywhere. But in Kansas they 
knocked out the whole argument. so far as that was concerned, 
and the people of Kansas not only knocked out the mortgages, 
but they knocked out the Populist representatives in Congress 
with the sole exception of one. [Laughter on the Republican 
side.] 

Now, my friends, I am going to make a few concise interroga
tories. Can you name one thing you said after your introductory 
remarks of "Ladies and gentlemen" or "Fellow citizens" in any 
one of your campaign speeches of 1896 that ever became true? 
[Laugl\_ter on the Republican side.] Can you? If you can, I 

appeal to you,-under this order tO print, to put it into the RECORD 
and let us embalm it. 

Was there one thing you said-and you may start at Bryan and 
go clear down to the smallest Democrat or go up to the largest 
Democrat, and you may take all the newspapers and all your ar
guments, and if you will find one single suggestion, either affirma
tive or negative, that came out as you said, I will agree that I 
never heard of it up to this time. Can you name it? You can not. 
Do you want the people now to take your word that you under
stand this question that is now pending here? Do you".? 

Suppose one of you were a witness on the witness stand and a 
competent cross-examiner questioned your fitness as an expert. 
On cross-examination he would say, "My friend, you have been 
in politics for a long time?" "Yes." "You were in the cam
paign of 1896, were you not?" ''Yes." "Yon made speeches and 
wrote letters and talked to the people?" " Yes." "Please find 
one thing, and bring it to me, which you then said that was not 
false when you said it or was a mistake of fact." I think you 
would l:;e ordered to stand aside by 'the court, who would be the 
judge of your competency as a witness. [Laughter on the Repub
lican side.] 

You said we would have no foreign trade. We have had the 
biggest foreign trade this country ever had in all its history. You 
said we would not have money enough to do business. We have 
$400,000,000 more to-day than when you made that prophetic 
utterance, and every dollar is of equal par value. But we are here 
to say that no contingency shall ever arise, if we can help it, when 
you shall undo the work the people demand shall be done. [ Ap
plause on the Republican side.] You are in favor of the free 
coinage of silver. are you? The most disastrous agitation tbat 
ever came into this country. Under it in 1896 the cash value of 
property in this country had decreased more than the whole cost 
of the civil war, the war with Spain, and the war with Aguinaldo 
and the Philippine Islands. 

And what do you expect to gain by it? Thank the Lord, who 
bas so long stood with us, you can not undo the demands of the 
American people for eight yeru:s unless death intervenes to bring 
about the results. The Senate of the United States is arranged 
bv some decree of Providence or the wisdom of man. or both 
acting jointly, in such a condition that you have no hope for the 
free coinage of silver for at least eight years to come. Now, are 
you willing to agitate the people of this country agai:a? Are you 
willing to unsettle values, are you willing to again threaten the 
people of this country with the devastation you brought upon the 
business of the country before? 

Now, one or two more questions. If I am wrong, tell me. 
What caused the good times of 1892? I refer you to the commer
cial reports of December of that year and I refer you to the Presi· 
dent's message of December, 1892. What brought it about? An
swer that. It came right in at. the very feet of this great crime of 
1873. We made greater progress than we had made in the same 
number of years before. What brought it about? Wa-s it your 
wisdom or ours? There was :riot a statute on the statute books of 
the country which you had put there. There was not one there 
that effected the results that we did not put there. 

Answer me the next Question. What caused the country to go 
from that condition in business down into the terrible condition 
that we found ourselves in 1896? Explain it, my friends. Tell it 
so we can understand it; but let me give you a warning as to one 
tt.ing-you may work out a theory of your own to explain how 
hard times came, you may talk about the Sherman law and other -
things of that character-but let me warn you that if you do that 
my next question you can not answer in consonance with my third 
question. My next question is this: If that be true, what caused 
the reaction of 1897? What was it that brought to this country a 
condition of prosperity the like of which no people on earth ever 
had before? Tell me that; and tell me why it is that every time 
the Democratic party gets into power we go down in the scale of 
prosperity, and every time the Republican party comes back into 
power we get up again. Go back to 1837, and come on down, and 
the record is all alilre and uniform. 

Let us be practical about these things. Let us consider them in 
a common-sense light. Let us get down to the business itself, 
and not take the theories of the advocates of the free and unlim
ited coinage of silver as a basis on which to act. Such theories 
are obsolete; they are not in consonance with the ideas of the 
times; but we can deal with the question in a common-sense way. 
Let us not deal with it in the light that sends a cold chill down 
the backs of millions of Democrats in the country when you say 
that you are going to nominate Bryan, on the Chicago platform, 
and make him and that platform the standard of your party. 
[Applause and laughter on Republican side.] Is it not wise, 
is it not common sense? Thencometothefrontand let us discuss 
these things in a reasonable way. 

Let us consider the question as to what is the matter with the 
count1·y, what was the matter with it in times past, and who res
cued it from the dangers which threatened it. Who gave labor to 

• 
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the laborers of the country; who abolished and closed the soup 
houses: who scattered the charitable institutions and made their 
operation no longer necessary, and who gave credit to the Gov
ernment obligation throughout the entire world? Tell me all of 
these things candidly and honestly, and then it will be time to talk 
of" trusts and combines" until you are tired. 

Before closing this particular part of my remarks I want to say 
that I shall have a word to say myself on the subject of trusts. I 
incorporate into my remarks at this point three sections of the 
Sherman law of 18~0. These were passed bya Republican House, 
passed by a Republican Senate, and approved by a Republican 
President. 

They are as fo1lows: 
SECTION 1. Every contract, combination in the form of trust or otherwise, 

or conspiracy, in restraint of trade or commerce amon_g the several St:.a.tesor 
with foreign nations is hereby declared to be illegal. Every person who shall 
make rmv such contract or engage in any such combination or conspiracy 
shall be deemed guilty of a misdemeanor, and, on conviction thereof, shall be 
punished by fine not exceeding $5.000 or by imprisonment not exceeding one 
year, or by both said punishments, in the discretion of the court. 

SEC. 2. Every person who shall monopolize, or attempt to monopolize, or 
combine or coIIBpire with any other per!>on or persons to monopolize any part 
of the trade or commerce among the several States or with foreign nations 
shall be deemed guilty of a misdemeanor, and, on conviction thereof, sha.11 be 
punished by fine not exceeding • ,000 or by imprisonment not exceeding one 
year, or bv both said punishments, in the discretion of the court. 

SEO. 3. '.Every contract, comhination in the form of trust or otherwise, or 
conspiracy, in restraint of trade or commerce in any Territory of the United 

• States or of the District of Columbia, or in restraint of trade or commerce 
between any such Territory and another, or between any such Territory or 
Territories and any State or States or the District of Columbia, or with for
eign nations, or between the District of Columbia and any State or States or 
foreign nations, is hereby declared illegal. Every person who shall make any 
such contract or engage in any such combination or conspiracy shall be 
deemed guilty of a misdemeanor, a,nd, on conviction thereof, shall be pun· 
ished by tine not exceeding $5,U(J() or by imprisonment not exceeding one year, 
or by both said punishment, in the discretion of the court. 

There js one thing that you will not overlook in the considera
tion of the matter, that every time a Democratic Administration 
was in force opportunity was given for the creation of these or
ganizations, but on the incoming of a Republican Administration 
the tendency was to break up and curtail the strength of the trusts 
in this country. 

I wish some gentleman on the other side of the House, between 
now and Friday night, when this debate is to close, would be kind 
enough, after reading the three sections of the law to which I have 
just referred and alluding to the criminal character of the trusts 
and combines of the country, to discuss them in the light of the 
decision of the Supreme Court, and to state what, in his judg
ment, could be added to the legislation adopted by the Repub
lican party in this connection. Just put it in plain words. Do 
not stand up and attack trusts or attack members on this side of 
the House for the law which has been enacted. You never had 
anything to do with the passage of the law or the enforcement of 
it. It is a Republican law, passed by a Republican Congress, and 
enforced by them. Tell me now what you would add to it. If 
there are objections to the law, let us know what they are. Come 
right out-and that is a sensible way to deal with the matter-and 
say what you would, in the line of words, add to make it more 
far-reaching, more sweaping or effective than it is to-day. If you 
can add to the effectiveness of that law or strengthen it in any 
way, I should be very glad to have a suggestion to that extent. 

Mr. Chairman, I should not undertake to carry out the sugges
tions of Mr. Bryan and his supporters, that Congress shall be au
thorized to legalize or destroy absolutely the corporations of this 

- country in the different States of the Union. I believe in leaving 
to the States themselves the power to create and limit the opera
tions of corporations, and I believe the suggestion that carries 
with it the limitation by Congress of the power of the States in 
this regard unwise and unstatesmanlike. A proposition that would 
curtail the power of the States themselves in the management of 
their local affairs, it seems to me, should shock every man and 
everyintelligentAmerican politician. I have said heretofore that 
I was a better Democrat than many of those who occupy seats 
upon the other side and who talk of Democratic principles in that 
regard. I do not believe in a recognition of power which would 
authorize the General Government to go into the States and under
take to interfere with domestic affairs or with domestic traffic and 
to say that such and such commodities shall not cross the line of 
the States. or which should undertake to limit or destroy the pow
ers of State corporations. 

But I do not propose at this time to discuss that question. 
There is another point to which I wish to attract the attention 
of the committee. 

Mr. COCHRAN of Missouri. Will the gentleman allow a ques
tion? 

Mr. GROSVENOR. I yield for a question. 
Mr. COCHRAN of Missouri. I will ask the gentleman if the 

decision of the courts in the last thirty years have not entirely 
changed the legal aspect of the interstate-commerce law? In 
other words, has not the doctrine, in a certain way, deprived the 
States of the very power the gentleman is now discussing? 

Mr: GROSVENOR. Well, now, that opens quite a wide field, 
Would that be a. justification why Congress should now under
take to assail the corporations of a State by legislation? I admit 
that there has been all over this country, in the State courts and 
in the Supreme Court of the United States, a growth of judicial 
interpretation. I admit that. The gentleman is a lawyer and ha 
knows I am right, and he knows that there is no great State of 
the Union that can say that this system of legal interpretation has 
not invaded the supreme authority of his own State. I admit 
that, but that is no reason why we should to-day undertake by 
Congressional action. to destroy the power of the States to con
trol and regulate their own domestic affairs in their own way. 
The States must finish the work so auspiciously begun by Con
gress and the Supreme Court. 

Mr. Chairman, the Republican party of the United States does 
not need oral argument in the halls of Congress nor dissertations 
in the press of the country upon these vital questions. There are 
voices which proclaim the triumph of Republicanism that do not 
depend upon hqman organs for their effectiveness. From the 
pine-clad hills of Maine to the utmost southern extent of New 
England the whirl of the spindle, the ring of the hammer, and the 
shout of happy, well-paid operatives are a constant and most vocif
erous procla.mation of Republican triumph. From New York to 
San Francisco, all along the mighty avenues of travel and traffic, 
the voices of commendation and exultation because of Republican 
legislation and Republican intelligence and Republican statesman
ship go up in the breezes of the morning and are sung as vespers 
at the hour of evening twilight. 

The mighty volumes of flame and smoke pouring from the chim
neys of enormous industrial establishments wave a beacon light 
to heaven announcing the triumph of protective tariff and sound 
money. Mingled with the click of the pick in the coal measures 
of Ohio, Pennsylvania, Indiana, and West Virginia is the voice of 
our workingmen, well paid where starvation wages were in force, 
well fed where starvation stalked with gaunt horror, well clothed, 
well educated, satisfied, contented, happy. Their voices sing praise 
for Republican intelligence and Republican patrfotism, mingled 
with the fall of the coal measures and the ring of the implements 
of industry. 

On every railroad line from the Pacific shore to the Atlantic 
coast tens of thousands of laden cars mingle the voice of machin
ery with the indoTSement of Republican action. The happy hus
bandman, upon millions of acres of fertile soil, as he returns from 
his labor bringing his sheaves with him, realizes in an advancing 
market wider demands for his product, the entering of a jubilee, 
and his voice is heard in perpetual argument in favor of sound 
money and protection. 

The scratch of the pen upon the record in the Northwest and 
the Southwest as it cancels the millions of mortgages placed there 
in the hour of Democratic distress and starvation now canceled 
by the payment of money that ha~ come to the owners of these 
splendid farms through the intelligence and patriotism of Repub
lican administration joins in the grand cry of indorsement all 
along the line. As in the olden time the morning stars sang to
gether for joy, and all the sons of God rejoiced, so from Maine to 
California, from the North to the South, from the East to the 
West, the sons of toil, the sons of business, the sons of America 
join in the glad shout that drowns the feeble voice of partisan 
speculation and partisan denunciation in the grand, glorious, ring
ing chorus of a redeemed and happy nation. 

The CHAIRMAN. The gentleman from Nevada [Mr. NEw
LANDS] is recognized for forty minutes. 

Mr. NEWLANDS. Mr. Chairman, I have been much enter
tained by the felicitations in which the gentleman who has just 
closed [Mr. GROSVENORl has indulged regarding the increased 
prosperity of the times; felicitations in which I join; felicitations 
in which every member on this side of the House joins. We all 
admit that times are better; that the prices of many products and 
cla ses of property have risen; that the mills are open; that our 
railway trains are carrying increased quantities of freight and 
increased numbers of passengers; that there is a favorable trade 
balance which during the past two years has increased to almost 
phenomenal proportions. All these evidences of increased pros
perity we hail with the utmost satisfaction, but we claim that 
they constitute a vindication of the theory of bimetallists that 
prices largely depend upon the quantity of money in circulation, 
and that, all other things being equal, the contraction of the money 
volume means falling prices, and an enlargement of the money 
volume means rising prices, and that as population and business 
increase a proportionate increase in the quantity of money is re
quired in order to maintain stable prices and prevent falling prices. 

We claim it is the duty of the Government to authorize the free 
and unlimited coinage of both gold and silver as they come from 
the gold and silver mines, the ancient and accustomed sources of 
money, and that if these, aided by the employment of the various 
credit agencies devised by man, are not sufficient to meet the 
requirements of exchanges and the maintenance of prices, the 
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Government should issue legal tender paper money in quantity 
sufficient for such purposes, and we claim that the existing pros
perity, so welcome after a long period of depression, though coin
pident with the present Administration, has not been caused by 
it, but by the responsiveitess of nature to the eager and pressing 
demands of man, who, denied by unwise legislation the accus
tomed utilization of the silver product of the mines has pressed 
inquiry and investigation in the remote parts of the world for the 
gold which alone is given monetary efficiency. 

We claim that the enlarged production of gold recently experi
enced has, inameasure,metthedemandsofthequantitativetheory 
of money, and has saved us from the ruin with which the mono
metallic policy threatened us. The Republican party has not saved 
us from destruction; nature itself has reached out an availing 
hand and placed within the reach of man an unexpected supply of 
gold, such as has never before been realized. No bimetallist ever 
claimed or contended that there was any yjrtue in the quality of 
money. We all insisted that the quantity of money, that the 
volume of money, must be maintained; that it must be enlarged 
proportionately to the increase of population and business, and the 
vindication of our theory rests in existing conditions; for the 
annual product of gold to-day is nearly three times as great as 
it was in 1873, when the process of demonetizing silver was com
menced, and it was that increase in the product of gold, which 
means an increase in the quantity of money throughout the world, 
which has saved us from the policy of contraction which the 
Republicans inaugurated in 1873 and completed in 1893 by the 
repeal of the Sherman Act, and propose to make more efficient 
now by the measure pending before this body. 

THE P..U.~C OF 1873. 

Recollect that, in 1873, and for years prior thereto, the product 
of gold liad been constantly diminishing. Nature, as if intending 
to fill the vacuum caused by the diminution of gold, let out an 
increased supply of silver, and the contention of the gentlemen 
on the other side was that, whilst gold was diminishing and silver 
was increasing in quantity, we should limit the coinage of new 
money entirely to the metal which was diminishing in quantity 
and deny monetary use to the metal which was increasing in quan
tity; and so in this country, at the close of a destructive war, when 
twelve millions of people had been practically added to our popu
lation by the capitulation of Lee, people whose only currency was 
Confederate paper, whose efficiency as a medium of exchange was 
entirely destroyed by the result of the war, we started upon a 
policy of contiaction and commenced the retirement of the green
backs and denied coinage to the silver product from our mines. 

And so from 1873 until 1878, when the use of silver was par
tially restored under the Bland Act, and the volume moderately 
increased, the most disastrous contraction took place sweeping 
away the fortunes of thousands and hundreds of thousands, 
transferring the wealth from the debtors to the creditors, chang
ing mortgages into deeds, and accomplishing the greatest central
ization of wealth known up to that time in the history of the 
country, and only to be surpassed by the enormous concentration 
of wealth caused by the recent depression. 

Our gold friends insist that the resumption of specie payments 
was the cause of the improved ·conditions following 1878. We 
claim that these impmved conditions were caused by the increase 
of money through the Bland Act, an increase which stayed the 
fall of prices, but which later on, as business, population, and 
exchanges increased, was insu.flicient to maintain stable prices. 
And then came the Sherman Act of 1890, which, though imper
fect in its construction as judged by the rules of monetary sci
ence, steadied somewhat the fall of prices until its repeal, checking 
the output of new money, brought on the disastrous depression 
of 1893 and subsequent years. 

THE PAl'IIC OF 1893. 

Let us trace the history of the country through the period of 
depression commencing in 1893. The panic of that year was not 
caused by the coinage of silver under the Sherman Act. 

There were two causes for this panic. One was the constantly 
diminishing price which this country was receiving from the export 
of its farm products, the price of these products being largely 
determined by the p-rices in silver countries, whose exports were 
stimulated by the low price of silver. Another cause was the fail
ure of the McKinley Act to meet the expectations of its framers as a 
revenue producer. The free admission of sugar took a way a large 
annual revenue for which no sufficient substitute was offered by 
the McKinley bill, and the bill which was intended to cure the 
evils of a surplus revenue presented all the disadvantages of a 
deficit revenue. 

The surplus in the Treasury was gradually exhausted, and toward 
the close of Harrison's Administration an issue ofbondE was seri
ously considered. The country therefore was drained in two 
ways: The national Tl"easury was drained of its accumulation by 
a deficit-producing revenue bill, and the country was drained by 
an adverse balance of trade owing to the fact that its agricultural 

prodncts had been lessened in their debt-paying capacity. Aecom· 
panying this came a demand for gold in Austria, and the green
backs and Treasury notes were used by foreign financiers as a 
means of drawing out the gold required for tbeAustiian treasury. 

.Mr. Cleveland, aided by the banks and the metropolitan press, 
took advantage of the situation to raise thefal.;;ecrythattheSher
man Act was the cause of existing conditions, and the banks them
selrns, in their keen desire to stop the coinage of silver, created a 
clamor which, in turn, caused a run upon the banks. The with
drawal of deposits and the constant diminution of bank credits was 
a natural result. The Cleveland ..A.dmini.stration having come into 
power, its first a.ct was to repeal the Sherman Act, and the second 
was to pass the Wilson tariff bill. No more unfavorable time 
could have been taken for the lowering of the tariff walL The 
very purpose of this act was to let more foreign goods in; every 
foreign product which was admitted displaced so much Ameri
can labor, and thus a readjustment of the labor question through
out the country was forced. 

The country during Cleveland"s Administration was subjected 
to two great disturbances-one financial, by cutting off the in
crease of money throughout the United States by the repeal of 
the Sherman Act, when more money was needed; the other was 
industrial, involving the lowering of the tariff wall and a pro
portional substitution in our own markets of foreign products for 
products produced by the labor of our own people. During all 
this time confident predictions were made of an immediate ad
vance in prosperity, to be caused by increased confidence. None 
of these predictions were realized, and the Republican party came 
into power upon the promise of a pi:otective tariff measure and of 
an increased volume of money to be secured by free coinage of 
silver through international agreement. 

As soon as a Republican victory was announced it was declared 
that confidence was restored and that the wheels of industry 
would immediately move. The whistles of the facto1ies through
out the country heralded the coming of renewed prosperity and 
activity, but Congress met in the following .March without the 
realization of this confident prediction. It was then insisted that 
as soon as the protective tariff bill was passed the wheels would 
move, and so the Dingley bill was framed and allowed to take its 
course unobstructed by the opposition, and even aided by the 
friends of silver. The bill pas ed, and again the factory whistles 
were sounded, but the wheels did not move! and Congress 
adjourned later on without any material improvement in the con
dition of the country. I can recall the gloomy countenances of 
my Republican friends at that time. Their predictions had not 
been realized; the wheels had not commenced to move-discour
agement and prostration everywhere. 

SHORT CROPS .ABROAD. 

It was not until after Congre2s adjourned that the change took 
place. The cause of it was the great demand for our agricultural 
products, caused by short crops elsewhere, the result being a 
favorable balance, which brought within a few months many mil
lion dollars of gold to us. This was followed by large exports of 
manufactured goods, mainly produced by the very trusts now com
plained of, and which constitute so serious a menace to individual 
enterprise as well as to the compensation of labor. The gold 
trust produced the industrial trusts. 

The cause for their organization was falling prices and the neces
sity of cheaper production, and so the various industries were com
bined; improved machinery was secured; middlemen were dis
pensed with; clerks, salesmen, and officials were consolidated, and 
the result was a cheapened production which sought the markets 
of foreign countries. 'l'hus the great demand for our agricultural 
as well as our manufactured products brought to this country 
within three years verynearly$;300,000,000in gold, and the increase 
in prosperity can be directly traced, not to the repeal of the Sher
man Act, not to the passage of the Dingley Act, though the latter 
was a factor by doing away with a deficit of revenue, but to the 
increased volume of money caused by the increased production of 
gold and by a favorable trade balance which restored the per 
ca.pita circulation in this country which prevailed prior to 1893, 
viz, 25 per head-the per capita during intermediate years hav
ing fallen as low as $23 per head. 

Bil'X CREDITS IXCREASED. 

The effect of this increase of money was to increase the gold in 
the treasury and to increase the cash reserves in the banks. Each 
dollar of additional cash reserve gave an opportunity of the ex
tension of $5 of credit by the banks, and thus a hundred millions 
additional cash in the bl:!onks meant a possible extension of credit 
to the extent of five hundred millions, which thus increased the 
check transactions of the country. The panic had been caused 
by a withdrawal of cash from the banks, which, in turn, compelled 
the banks to call in their loans. 

The loans made by national banks in 1893 had been diminished 
from over two billion dollars, prior to 1893, to one billion eight 
hundred and seventy-one million in 1894, and in 1898 these loans 
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were increased to two billion two hundred and fourteen millions, 
and in 1899 to two billion four hundred and ninety-six million 
dollars. In other words, between 1893 and 1899 the bank loans 
bad been increased over six hundred millions, five hundred mil
lions of which was accomplished between 1897 and 1899. 

This statement is itself proof of the contention of bimetallists, 
that, admitting the assumption of the monometallists that most of 
the transactions of the country are accomplished by checks as dis
tinguished from cash, it is also true that the aggregate amount 
of checks depends upon the amount of credits issued by banks, 
and that the amount of credits issued by banks depends upon the 
cash within their vaults, and the increase of five hundred millions 
in two years of bank credits, and the consequent multiplication of 
exchanges through bank checks, is directly traceable to about one 
hundred millions of additional cash deposited in the national 
banks. 

Though no accurate data can be obtained as to State and pri 
vate banks, it is safe to say that their credits had increased to 
nearlv the same extent as that of the national banks, and it is fair 
to assume that within two years the bank credits have been in
creased at least eight hundred millions by the deposit with the 
banks of less than two hundred millions of additional money, 
secured through the increased production of gold and by a favor
able balance of trnde; for it must be recollected t)l.at of the three 
hundred millions of increased money secured during the past three 
years at least one hundred millions has gone into the Federal 
Treasury, and is therefore not a basis for bank credits. 

The increase of prosperity during the past two years demon
strates the correctness of the theory entertained by bimetallists, 
viz, that all other things being equal, prices will depend upon the 
quantity of money in circulation; that an increase of the money 
volume means higher prices and a dlminution of the money vol
ume means lower prices. 

The demonetization of silver was started in 1873, at a time when 
the production of gold was lower than it had been for twenty 
years. There was no expectation at that time of an increase in 
the production of gold; on the contrary, the general opinion was 
that the output of gold was steadily diminishing, and yet, when 
more metallic money was constantly required to meet the increas
ing wants of business, it was proposed to demon~tize the money 
which was increasing in volume and to give monetary efficiency 
only to the metal which was diminishing in product. 

The gradual fall of prices from 1873 to 1897 accompanied the 
gradual and progressive reduction in the use of silver, until the 
whole world, suffering from the appreciation of gold and the de
preciation of property and products, started out in search for gold. 
The result has been a tremendous increase in the product of gold, 
the annual product to-day being nearly treble the annual product 
when the process of silver demonetization commenced. 

THE CT.u\DI OF THE BIMETALLISTS. 

The increased production of metallic money has relieved the 
situation and proved the contention of bimetallists as to the quan
titative theory. All that intelligent bimetallists claim is t hat the 
world needs more money; that all the gold and all the silver thus 
far produced has not been sufficient to meet the world's demand 
for money; that the world is more likely to get a sufficient supply 
from two sources than from one; that the vital question is a suf
ficient supply; that the rise in prices and the increase of prosper
ity consequent upon the larger production of gold during the last 
two years and the increased prosperity in this country consequent 
upon the addition to its money volume of nearly three hundred 
millions, have proved the contention of the bimetallists and vindi
cated their theory. 

BASIC MOXEY CONTRACTED. 

The vice of the proposed action is that the Republican party 
now proposes to take advantage of the increasing production of 
gold for the elimination of the existing stock of silver in this 
country from use. The metallic stock of the country consists of 
about nine hundred millions of gold and six hundrecl millions of 
silver, fifteen hundred millions in all. This is the only basic 
money, the only money of final redemption. 

It is true there are greenbacks and national-bank notes in exist
ence, but these are merely promissory notes payable in metallic 
money, issued either by the Government or the banks. While 
they aid in the exchanges they form no part of the money of the 
country; on the contrary, they themselves are redeemable in 
money. The metallic money needs no redemption; gold needs no 
redemption, silver needs no redemption; but the purpose of the 
dominant party js to make the six hundred millions of silver re
deemable in gold by the Treasury. 

It is true that they use the term "exchange"-that is to say, 
the Treasury is to exchange gold for silver-but if gold is to be 
given for silver, clearly silver will turn into a debt redeemable in 
gold, and thus become a liability of the Treasury. By this process 
the basic money of the conntry is to be contracted from fifteen 
hundred millions to nine hundred millions, and unless relief is 
given in some other way the contraction will be disastrous. 

FUNCTIOY OF CHECKS. 

To justify this great wrong, the dominant party claims that the 
great bulk of the business of the country is conducted upon a 
credit basis, and that credit involves absolute security as to the 
standard. It is claimed that checks and bills of exchange have 
largely taken the place of money. No greater fallacy exists than 
this. Checks and bills of exchange h!:lve not taken the place of 
money. Their use is merely supplementary to that of money. 
Their general use involves the necessity for more money instead 
of less money. 

PRACTICE OF B.A...'\'KS. 

Of the money of the country, not counting the money in the 
Treasury, about two-thirds is now in the pockets of the people, 
used in the small exchanges; the rest is in the banks, and furnishes 
the basis of credit. The former has been aptly termed by the 
gentleman from Indiana "pocket money;" the ·latter has been 
aptly termed by the gentleman from New York "check money." 
It is the custom of banks to loan to their customers, on the aver
age, about five times as much money as they have, the loans being 
turned into deposits, against which the depositors are accustomed 
to check. 

The amount of the depositors' accounts, therefore, depends upon 
the amount of loans made by the banks, and the amount of loans 
depends upon the money that the banks have. Country banks are 
required to keep a reserve of 15 per cent of their deposits in cash; 
banks in reserve cities are compelled to keep 25 per cent, an aver
age of about 20 per cent. Assuming, therefore, that the banks of 
the country have to-day loaned out as much money as they can 
upon their present reserves of cash, it is impossible to understand 
how they can loan out more money as business and population 
increase without an increase in cash. 

An increase of cash in the banks will enable them to loan more 
money; a diminution of cash in the banks will cause them to loan 
less money. A contraction of bank loans neans a contraction in 
bank depm;its, and a contraction of bank deposits means a con
traction of bank checks, so there is an intimate mathemetical rela
tion bet\\"een the cash on the one hand and the bank loans, bank 
deposits, and aggregate of bank checks on the other. 

Because tte nature of the use of money has changed, it does not 
follow that there is need of less money. .ft is true that the pro
portion of cash transactions to check transactions is not so great 
as it was formerly in this country, and is not so great as in other 
countries where the cash system prevails, but the credit system 
means a multiplicity of exchanges, and increased bank credits 
necessitate increased cash reserves. 

We on this side of the House admit the efficiency of credit in 
the exchanges of the world, but we insist upon it that credit is 
based upon money and can not exist without money. The basis 
of a11 credits in this country is the bank loans. The bank loans of 
the country of the national banks to-day aggregate $2,500,000,000. · 
The cash in these banks to-day aggregates less than $500,0JO.OOO. 

The loans are five times as great as the cash. So a dollar of 
pocket money has in exchanges only the efficiency of a dollar. A 
dollar of cash in a bank ha-s the efficiency in exchange of five 
dollars, and any large withdrawal of cash from the banks immedi
ately results in calling in the bank loans, the suspension of gen
eral credit, and the prostration of the industries of the country, 

So that these gentlemen who insist on the qualitative theory in 
money as opposed to the quantitative theory, who insist that as 
civilization advances business is D'.!-Ore largely done by instruments 
of exchange, by private checks, by bills of exchange and drafts, 
lose sight of the fact that the number of checks issued in a given 
period of time depends upon the bank deposits, the bank deposits 
depend upon the bank loans, and the bank loans depend upon the 
cash in the banks. Thus a direct relation in quantity exits be
tween the credits of the country and the actual cash in the banks. · 

TRC'STING TO CHANCE. 

What folly it is, then, when more baRic money is being con
stantly required, to inaugurate a system which may gradually 
retire six hundred millions of silver doilars now a part of the 
money of the country. The answer is made that the increased 
production of gold will rapidly furnish the money necessary to 
take the place of the silver eliminated. 

Thus chance is substituted for certainty. What certainty is 
there that the world will produce $300,000,000 in gold annually? 
What certainty is there that this country can secure any large 
proportion of that product? The war in the Transvaal may at 
any time cut off one-third of the production. The great spurt in 
the production of gold may be followed, as heretofore, by a 
decline. In addition to this, the movement of the countries of 
the world toward the gold standard is not half completed, and 
yet this country has suffered during the past six years by the 
immense accumulations of gold in Austria and Russia, accumula
tions not yet completed. 

India is about to hoard gold for the purpose of establishing 
thegoldstandard,andifthismovementisfollowed by China and by 
the South American States the new demands for gold will be very 
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much greater than the cun·ent supply. It is reasonable to expect 
other nations to follow tlie example of the United States, and the 
action of the United States is likely to precipitate a scramble for 
gold such as took place when Germany took steps toward the 
adoption of the gold standard in 1873. 

Nearly one-half of the metallic money of the world to-day is 
silver. How far can even the present production of gold, ab
sorbed as it largely is in nonmonetary uses, such as the industrial 
arts and dentistry, avail to take the place of nearly four billions 
of silver dollars which are likely to be gradually eliminated from 
the world's currency under the initiative of the United States? 

The gentlemen on the other side point with pride to the fact 
that under Republican auspices the money of the ccuntry has in
creased $300,000,000 in three years. But suppose the world's pro
duction of gold had remained as it was in 1873-that is to say, 
about $125,000,000 per annum; suppose it had remained as it was 
in 1893, about 150,000,000 per annum. Would this great incl'0ase 
in the volume of our money have taken place, and would the 
existing conditions of prosperity have been inaugurated? 

And yet, gentlemen, just when you are congrntulating your
selves upon an era of changed conditions, when you are felicitat
ing yourselves upon a rise in prices of commodities throughout 
the country, with reference to which so many arguments were 
made the other way in the campaign of 1896, you are taking meas
ures to attack this rise in prices and the advance of prosperity by 
repeating the experiment of 1873 and the experiment of 1893, for 
you propose practically to contract the volume of money now in 
circulation. Is that your purpose? 

But you say you do not contract the volume of the cunency; 
that you simply retire the greenbacks with gold, which takes the 
place of the greenbacks in the general circulation. But in order 
to pay for the greenbacks you must get gold in some form, either 
from this country or from foreigl! countries. 

If you rely upon your revenues to give you the gold with which 
to redeem greenbacks, you must get it from this country. If you 
do not rely upon the revenue, you must get the gold by bond 
issues; and in either case, with the disposition of the people of 
this country to invest in our Government bonds, the gold will 
come from our own country, not from abroad. So that you actu
ally draw $3-!6,000,000 of the country's gold into the Treasury by 
the process of revenue or by the issue of bonds, and then pay it 
out in the redemption of greenbacks which are only issued again 
for gold. Do you mean to say that that is not a contraction of 
the currency of the country? The country has only the same 
amount of gold as before and is minus the greenbacks. 

And then as to silver. You say that you do not pretend to re
deem silver, but you propose to exchange gold for silver. Thatis 
a very cunning phrase, but I think it will deceive no one, for 
when gold in the Treasury is exchanged for silver out of the 
Treasury, the inevitable effect will be the retirement of the silver, 
and thus you practically change the silver of the country into a 
promise to pay gold. You stamp upon silver just as you do upon 
paper a promise to pay gold dollars. 

At present we have fifteen hundred millions of basic money in 
this country, according to the report of the Director of the Mint, 
nine hundred millions of gold and six hundred millions of silver, 
all of it basic money, all of it money of final redemption, all of it 
money that needs no redeemer. Now, the bookkeeping of our 
financial system is divided into two columns, money in one col
umn and debts in the other, debts payable in money, money the 
thing with which debts are paid. 

You have here in this country 1,500,000,000 units of gold and 
silver available for the redemption of the vast mass of debts upon 
the other side of the column-national debts, State debts, munici
pal debts, railroad debts, corporate debts, private debts. You 
have $1,500,000,000 of redemption money, and opposed to it you 
have-what? Nearly $5,000,000.000 due to depositors through the 
agencies of banks alone, and billions upon billions superimposed 
upon the bank credits in the shape of municipal, State, national, 
corporate, and private indebtedness. 

Yet you propose to take from the money column six hundred 
millions of silver, stamp upon it a promise to pay gold, and turn 
it over to the debt column. You diminish the money; you increase 
the debts. Do you believe that the business of the country will 
not be disturbed; that there is no process of contraction about that; 
that the pocket money that is in the hands of the people will not 
be disturbed; that the cash in the banks will not be disturbed; 
that our vast system of credit will not be disturbed, and that the 
use of check money in the trans.actions of life will not be disturbed? 
Nothing but an enormous production of gold in the future can 
prevent this, and as to this fire you reckless enough to take the 
chance in the face of the fact that an increased demand for gold 
may be caused by your initiative? 

I~--rERNATIONAL CO:NFERE~CE. 

Let me add a few words regarding the recent monetary nego
tiations with England and France. You will remember that in 
March, 1897, aJ!. act was passed providing fo~ an international 

conference to secure a fixity of value between gold and silver at a 
common ratio by international agreement and that the President 
was empowered to call a conference, to appoint commissioners, 
and also to appoint special envoys to foreign countries. 

In April following the President appointed Messrs. WOLCOTT, 
Payne, and Stevenson as special envoys. Proceeding abroad, they 
securad the cooperation of France, and then addressed themselves, 
in connection with the French Government, to the British min
istry. Their views were received with hospitality by a ministry 
the majority of whom were in principle friendly fo bimetallism. 
The time was ripe for the consideration of the question, as during 
the previous year resolutions favorable to an international adjust
ment of this matter had been passed by the German, French, and 
British parliaments. 

The proposals involved in the main the opening of the India 
mints to the coinage of silver at the French ratio of 15-t to 1, to 
be accompanied by the limited increase of the use of silver in 
England and by free·coinage in France and the United States. 

The British ministry referred the matter to the India Govern
ment, which, after considering the matter for several months, 
presented an extended argument to the British ministry in favor 
of declining the proposals. The principal reason urged was that 
an arbitrary valuation of 16d. for the Indian silver rupee had been 
established, which meant a ratio of 22 to 1, whereas the market 
ratio at the time was about 35 to 1. The India government in
sisted. among other things, that the increase of the gold value of 
the Indian rupee involved in the 'Proposed change would abso
lutely check exports from India; in other words, that India would 
suffer the injuries arising from appreciating money. The princi
pal objection was to the suggested ratio of 15t to 1, it being clearly 
the desire of the India government to maintain there the existing 
ratio of 22to1. 

The British ministry, upon the receipt of this reply, communi
cated with the American ambassadors, stating that it would be 
compelled to yield to the views of the India government upoo the 
question, and that the first proposal was one which they were un
able to accept, but they clearly invited other proposals, Lord Salis
bury using the following· languag~ in his lett~r: 

It is possible that the time which has elapsed since the proposals were put 
forward in July last may have enabled the representatives of the two Govern
ments concerned to form a more accurate estimate than was then practicable 
of the amount of assistance which they may expect from other powers and of 
the success which their scheme is likely to obtain. Her Majesty's Government 
might then be placed in a position to consider the subject with a fuller knowl
edge than they now possess of many circumstances materially affecting the 
proposals before them. 

Nothing could have been more friendly than the final letter of 
Lord Salisbury, and no words could- more clearly indicate a dis
position to do something toward maintaining a fixed ratio between 
silver and gold by international agreement, and no words could be 
used which would more clearly express the desire that further 
communication should be had with the British Government on 
the subject. 

Strange to say, the American Government dropped the matter 
there and proceeded no further. In fact, great uneasiness was 
manifested by the Administration during the period of these ne
gotiations, which indicated a favorable result. 

Whilst our envoys were abroad insisting npon it that the 
United States was friendly to bimetallism, and desired above all 
things to accomplish an international arrangement, the officials 
of the Treasury, in frequent interviews given out to the press 
and telegraphed abroad, expressed their firm and unalterable 
conviction that there was enough gold in the world for the main
tenance of the gold standard, and that the pending negotiation 
was, and rightfully should be, fruitless. And during this very time 
the President was giving hospitable reception to the views of the 
Indianapolis monetary conference as to firmly establishing gold 
monometallism in this country. With what confidence could 
our envoys abroad press their views for bimetallism whilst onr 
officials at home were giving in their adherence to gold mono
metallism? 

It may rightfully be claimed therefore that the Administration 
abandoned these negotiations at the most critical period and at a 
time when the most powerful financial nation in the world was 
inviting a further consideration of the subject. 

It will be observed that the prime minister inquired as to the 
amount of assistance which they might expect from other powers. 
A clear and businesslike conduct of these negotiations involved 
consultation with all the countries of the world, and particularly 
with those countries which were without silver stocks. 

A diplomatic inquiry addressed to such countries, either by the 
envoys or by our ministers resident abroad in such countries, 
would evidently have secured some assurance as to the extent to 
which these other countries would go in the coinage of silver cur
rently produced. It was an easy thing to put to them the state
ment that the money stock of the world was approximately one
thirdgold, one-third silver, and one-thfrd paper, and that the very 
existence of the paper money indicated a scarcity of metallic 
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money, and tMt a movement was invited for the gradual substi
tution in all countries of silver and gold for the paper money then 
outstanding and aggregating nearly $3,000,000,000. 

At that time the South American States, all of which under the 
pressure of creditors had declared for the gold standard without 
having a gold currency, had issued more than $500, 000,000 in depre
ciated paper; since then inc1eased, according to the Mint Director's 
Report, to over Sl,000,000,000. · 

The friendly media ti on of the United States with those conn tries 
would have been potential in securing an agreement that they 
would at least absorb fifty or one hundred million dollars annu
ally until their paper money was superseded by silver, and accom
panying this arrangements could have been made to increase their 
gold stock so that ultimately they would have a bimetallic cur
rency. 

So also Russia had at that time nearly five hundred millions of 
paper money. She had been hoarding gold for years with a view 
to making specie redemption, and doubtless an arrangement could 
have been made with her by which she would absorb annually a 
considerable amount of silver. 

Countries fearful of going to free coinage might have been re
quested to state the exact amount of silver bullion which they 
would turn into coin annually for a period of five or ten years. 
Thus the material could have been collected which would give 
the British Government the information which it wished, viz, an 
estimate of the amount of assistance which the United States and 
France might gain from other powers. 

But no such inguiries were made; the envoys returned. to 
America; their solicitation of the nations of the world ended, and 
the monometallists breathed freely when they ascertained that the 
expedition, which had been sent out in perfunctory compliance 
with a platform, ended without accomplishing its purpose. 

Judged by present indications, it is safe to say that there is not 
a single government in the world to-day more def;ermined in its 
hostility to the use of silver than the Administration now in 
power in the United States. 

OUR INDICTMENT. 

The indictment, therefore, which we present against the Repub
tican party is that while in its platform declarations it has at 
times indicated a friendliness to silver, it bas never yet by any 
authoritative declaration, either in its platform utterances, the re
ports of its Congressional committees, or iri legislative action, 
declared any principle of monetary science upon which the coun
try could rely as a guide for future action; that it has either openly 
and avowedly declared the policy of contraction of the basic money 
of the country or that it has sought by evasion and equivocation 
to defeat the force and the strength of the movement toward a 
bimetallic monetary system. 

It commenced its policy of contraction at the close of the civil 
war by retiring the greenbacks and by denying silver access to 
the mints, and that, ooo, at a time when the addition to our popu
lation of 12,000,000 of Southern people, whose currency bad been 
destroyed as the result of the war, demanded that the tools of 
exchange should be increased rather than diminished. It yielded 
an unwilling and-grudging submission to ~he Bland Act only 
after the President's veto and after the bill had been forced upon 
it by the intelligent sentiment of the country. 

After yielding to an increased coinage through the Sherman 
Act, as a part of the compromise by which the McKinley bill was 
passed, it joined with Cleveland in forcing its repeal. 

Having promised international bimetallism in the last campaign 
by a platform solemnly pledging continued and earnest efforts to 
that end, it made perfunctory compliance only with its provision, 
and withdrew negotiations in the face of a friendly letter from 
the British ministry inviting further negotiations. 

Ignoring the fact that the countries interested in securing a 
larger volume of money were debtor conn tries, the countries that 
lacked money and indicated their want by borrowing from other 
nations, and that the debtor and producing nations of the world 
have a greater absorbing capacity for new money than the cred
itor nations; that the hunger of debtor nations for more money 
was evidenced by the large issues of paper money existing in the 
world, little of which was kept upon a parity with gold, the Re
publican Administration ignored the nations that hungered for 
new money and sought only conference with credioor nations 
whose interest was in favor of an appreciating standard of money 
rather than in favor of a standard which would maintain stable 
valnes. 

Invited by the British ministry to present to it the assurances 
of the extent to which other countries would join in supporting 
silver, a Republican Administration, vested by Congress with the 
full power to conduct negotiations with each individual country 
or to call an international conference, failed and neglected so to 
do, and now proclaiming through its representatives on this floor 
that international adjastment is impossible and even undesirable, 
records itself in favor of _confining the money of this country to 

the metal smallest in quantity and most limited in production, in 
favor of eliminating from its currency the more plentiful metal 
which hitherto has been linked with gold in the support of values 
and just relations between debtors and creditors. It th us takes the 
initiative in a new scramble for gold among the nations of the 
world. 
· If the Republican party would declare that it ba-s faith in the 

quantitative theory of money, that it believes that thebasicmoney 
should be increased in proportion to population and business, but 
that the large increase in the production of gold furnishes a suffi· 
cient assurance that the world will receive the needed additional 
supply, and that if it does not steps will be taken to add silver to 
it by a bimetallic union as a part of our monetary system. we would 
at least have a declaration, after these long years of suffering and 
distress, caused by an abandonment of the principles of monetary 
science, that would indicate that the party was right in theory, 
and that in the end, if the production of gold was not sufficient 
to take the place of silver now being eliminated from use, and 
to meet the reasonable expectations for an increased volume 
of money, its practice would conform to its theory either by the 
use of silver or some other basic money, requiring no redemption 
save receivability for public and private dues. But the action of 
the Republican party gives no such comfort. It declares for no 
principle, but simply asserts itself as devoted toa particular metal 
as the source from which money shall be made, regardless of its 
insufficiency in production to meet the increasing wants of the 
world. 

Against such a declaration the intelligent sentiment of the 
country will yet protest in terms that will be unmistakable. 

The CHAIRMAN. The time of the gentleman from Nevada 
has expired. The gentleman from Colorado [Mr. SH.A.FROTH] is 
recognized for twenty minutes. 

Mr. SHAFROTH. Mr. Chairman, the gentleman from Ohio 
[Mr. GROSVENOR], in the speech he delivered a few minutes ago, 
called upon this side of the House to answer three questions: First, 
why there was prosperity during the Harrison Administration; 
second, why there was depression during the Cleveland Adminis
tration; and, third, why there is prosperity during the McKinley 
Administration. 

Mr. Chairman, there is one answer to all of these questions, 
namely, that the supply and demand of basic money during these 
Administrations varied in such way as to produce the good or bad 
times. If you examine the history of the three Administrations, 
you will find these alternate conditions were produced by the 
alternate state of the supply of basic money. 
WHY THERE WA.S PJWSPERITY ·DURING THE HA.BRISON ADMINISTRATION, 

During the Harrison Administration there were good times. 
What caused them? The creation by legislation of more basic 
money. 

In June, 1890, there was passed by Congress what is known as 
the Sherman Act, which provided for the purchase by the Govern
ment of 4,fJ00,000 ounces of silver each month. Gentlemen on the 
other side may smile at the thought that the silver bill produced 
it, but nevertheless it is true, and we can prove it by the man most 
vitally interested in that Administration, namely, Benjamin Har
r ison himself. 

In the annual message to Congress of President Ha1Tison in 
December, 1890, we find the following clear statement from him 
concerning the Sherman Act: 

'rhe increased circulation secured by the act has exerted and will continue 
to exert a most beneficial influence upon business and upon general values. 
The enlargement of our currency by the silver bill undoubtedly gave an up· 
ward tendency to trade and had a marked effect on prices, but this natural 
and desired effect of the silver legislation was by many erroneously attributed 
to the new tariff act. 

Surely the admission of the man most vitally interested in that 
Administration that the good times were caused by the silver leg
islation ought to determine conclusively that the condition was 
the result of the creation of more basic money during that Admin
istration. 
WHY THERE WAS DEPRESSION DURING THE CLEVEI.il"D ADMINISTRATION. 

Second. What cansed the depression during the Cleveland Ad
ministration? 'rhe answer is plain. It was 'the destruction of 
basic money. That is what caused it. The first acts of the Cleve
land Administration were the repeal of the purchasing clause of 
the Sherman Act and the redemption in gold of the Treasury 
notes issued for the payment of the silver bullion under that law. 
It was during the early part of this Administration that silver 
was demonetized in India by closing the mints thereof to the free 
coinage of that metal. It was then that Austria attempted to re
sume specie payments in gold and thereby made great demands 
upon the gold of the world. Is it any wonder that there were de
pressed times under this Administration? 

It was this destruction of basic money and this increased demand 
for gold which enhanced the purchasing power of gold and con
sequently decreased the price of all commodities and property, 
thereby producing stagnation in business and depressed times, 
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· WHY THERE ARE BETTER TillES IN THE M'KINLEY ADMINISTRATION. 

Thrd. Why are we having better times during the McKinley 
Administration? The answer is clear. Because more basic money 
·has been added to the currency of our own country and to that of 
the world. How? By the increased production of gold and the 
consequent increased coinage through the free-coinage laws for 
that metal. The production of gold for 1898 was $287 ,428,600-
nearly double what it was in 1893. This increased production has 
to some extent relieved the strain upon and demand for gold and 
consequently produced rising prices. That is why times are better 
during- the McKinley Administration. 

The answers to the three questions propounded by the gentle
man from Ohio [Mr. GROSVENOR] are therefore the application of 
facts to the one general principle of supply and demand of basic 
money. 

But I want to warn my friends on the other side that if you 
place increased burdens upon gold, as this bill proposes to do, you 
will find that the increased demand for and value of gold will 
surely follow, with its necessary result, falling prices, unless from 
some unexpected source additional supply of that metal is found 
to relieve that strain. It is hardly possible that such an enor
mous increase can occur. 

The gold-st.andard men have it in their power, by simply letr 
ting things alone, to continue the rising prices and consequent 
better times; but if they atwmpt to replace the stocks of silver 
and paper moneys in the world by gold, as this bill initiates, then 
the increased demand for gold will be so great as to cause a most 
severe and long-continued depression. 

Mr. Sauerbeck's index nunibers, etc.-Continued. 

Sauer beck's Indexnum- Table show-
indexnum- bers of same ing increase Sauer beck's bers of 45 

45prin~al 
ofpurchas- indexnnm- Annual principal ingpower bers of sil- average commodi- comm - of a dollar, Year. ties, taking ver, taking price of ties. takiug the average taking the the price silver in average price of average 1867-1877 of London. price of 1867 - 1873 as their prices of 1873 60.84d. =100. 1871 as their base=lOO. as the base 

base=lOO. =100. 

Pence. 1885 ____________ 
72 65 $1.54 79.9 48i 

1886 _____ , ---·-- 69 62 1.61 74.3 451. 
1887 ______ ••... : 68 61 1. 64: 73 44f 1888 ____________ 70 . 63 1.59 70.4 42f 1889 ____________ 72 65 1. 54: 70.2 42H 1890 ____ , _______ 72 65 1. 54: 78.4 4-7}i 1891_ __ . ________ 'i2 65 l.M 74:.1 45.fi 
1892_ ----- ------ 68 61 1. 64: ~.4 39~ 
1893 ______ - -· --- 68 61 1.6! 58.6 35i 
1894: ______ ------ 63 57 1.75 47.6 ~H 
1895 ____ ---- ---- 62 55.8 1. 78 49 29!-! 
1896_ ----- -----· 61 M.9 1.82 50.5 30t 
1897 __ ·--· ------ 62 55.8 1.79 45.3 171~6" 
1898_ ·-- ---- ---- 64: 57.6 1.74 4'1.3 26U 
1899 (9months) 66.9 60 1.66 45.4 27/r: 

-
MONEYS TO :BE REDEE)[ED ' N GOLD UNDER THIS :BILL. 

Mr. Chairman, the bill under consideration authorizes the 
Secretary of the Treasury to redeem in gold the following moneys 
of the United States: 

EXTENT oF THE PRESENT PROSPERITY. The United States notes commonly called green-
Bu t, sir, I am not here to admit that these times are a.s prosper- backs, consisting of ____ ' _______ . ______ . _. _______ .• $346, 681, 016 

ous. as the ge~tleman from Ohio [Mr. GROSVENOR] would have ~s The Treasury notes, consisting of ______ ··--- __ ·----- 89, 026, 280 
beheve. I wish they were more prosperous. I concede there 1s. And the standard silver dollar, consisting of------- 482,622,376 
some prosperity, but jf you eliminate the articles which are man- 1 

ufactured and controlled by monopolies and trusts, you will find 
that there bas been only a very moderate increase in price of the 
principal staple commodities. 

Let us see whether that statement can not be demonstrated. In 
1846 there was a man by the name of August Sauerbeck, of Lon
don, who undertook to tabulate and average the market quota
tions of 45 of the principal commodities used by man. He 
selected those which would be freest from the cheapening effects of 
inventions. They are in the bread.stuffs, such as wheat. corn, and 
rye; in the meats, such as beef, pork, and mutton; in the metals, 
such as iron, copper, and lead; and in the fibers, such as cotton 
and wool. These commodities represent 80 per cent of the world 's 
commerce. These tables have been kept to the present time. 
They show a decline from 1873 to 1896, when they reached 61 per 
cent of the average prices of the ten years around 1873, or 54.9 per 
cent of what they were in 1873. 

Since 1896 there has been a rise of from only 1 to 3 points per 
year, the average for the first nine months of 1899 being 66.9 per 
cent of the average prices of the ten years around 1873, or 60 
per cent of what they were in 1873. There is an increase in three 
years from 61 per cent to 66.9 per cent-auout 6 points. 

Now, that is an increase, it is true, and we hail it with delight, 
but it is not such a wonderful and unprecedented rise as is claimed 
by the gentleman from Ohio. Eighty per cent of the commodities 
of the world have been increasing a little over2per cent per annum. 
That is the extent of the elevation of prices. These tables can not 
be denied. They are published in the.London Economist, a gold
standard paper, and consequently ought to be accepted as conclu
sive. I wish to incorporate as a part of my i·emarks the Saner beck 
tables. 

Making a total of--------·--·------···-------- 918, 329, 672 
The enormous strain on the gold reserve of the Treasury by 

having such a large quantity of money redeemable in that metal 
must, it seems to me, again put this nation in the scramble of the 
world for more gold. 

THE STRl;rGGLE ll EUROPE FOR GOLD. 

To-day Great Britain, Germany, Russia, and France are in a 
desperate struggle to maintain their gold reserves. 

I say there is a struggle going on between European nations in 
which each is trying to grab from the other its already diminished 
gold reserve and which threatens most serious monetary stringency 
and consequent depression. 

The Washington Post, a gold-standard paper, in its issue of De
cember 1, 1899, publishes the follpwing Associated Press dispatch: 

GOLD RESERVE RUNS LOW-BA.."'IK OF ENGLAND RATE RAISED TO 6 PER 
CEI\~-STOCK MARKET AFFECTED. 

Lo:NDON, .Koveniber so. 
The stock market was somewhat unset~led to-day in consequence of tbe 

rise in the discount rate of the Bank of England from 5 to 6 per cent. But 
there are none disposed to cavil much at this advance, as it is recognized as 
being essential that the reser¥e should be augmented and that 5 per cent is 
ineffective in attracting gold. 

Apart from the demands for money arising from the activity of trade. the 
Government will have, sooner or later, to rai e additional war fundR. The 
reserve at present is so low that it might at anytime be suddenly reduced to 
a figure necessitating something worse th.an 6 per cent. 

It must be £emembered that the high rate of discount mentioned 
in the dispatch has never been equaled since the great failure of 
the Baring Brothers, of London. 

In the Washington Post of December 4, 1899, is the follcwing: 
STRINGEXCY IN GOLD MARKET-EFFECT OF ACCUMULATION OF YELLOW 

METAL BY BANK OF RUSSIA. Mr. Saue1·beck's index numbers, to which is added the annual average price of 
silver in London and to which is added index numbers of the same forty-five Lmn>o:Y, December 3. 
co11111~odities? taking as their base _thP. average prices of 187~, and a table The Statist, commenting on the rise in the bank rate, says: "The accumu-
sho_wtng the increase of the purchasing power of a dollar, taking the average Iation of money by the Russian Government is largely resp::msible for the 
prices of 1873 as the base. I present shortness of the gold reserve here and in Germany. Under the 

circumstances, the political situation and the financial troubles in St. Peters
burg, we can scarcely exyect the Bank of Russia. to part with any of its g_old. 

"While the advance m the value of money here will prevent New York 
from withdrawing its balances from London until easier conditions prevail, 
we can not look for gold imports from the United States. We must be pre
pared for a further reduction of the reserve, and may witness very stringent 
conditions." 

Sauerbezk's Indexnum- Table show-
index num- bers of same ing increase Sauer beck's · bers of 45 45 princiK:_al of pnrchas-
principal 
commodi- commo i-

Year. ties, taking ties, taking the average average 
Wice of price of 1867- 18 3 as their 1877 as their ba8e=l00. base=lOO. 

],873 ______ ·----- ill 100 
1874 ____ -- -- ---- 10'2 92 
1875 ______ ------ 96 86 1876 ____________ 

95 85 1877 ____________ 94, 84: 
1878 _ -· ·-- · ----- 87 78 
1879.._. -------- 83 75 
1880_ ----- -- . --- 88 79 
1881_ ----- ------ 85 76 
1882. --·-- ---·-- 84: 75 
1883. -· ·-- ------ 82 74 
1884_ ----- ------ 76 68 

indexnum-ingpower 
of a dollar, bers of sil-

ver, taking taking the the E_rice average 1867- 877 of prices of 18i3 60.84d.=100. as the base 
=100. 

$1.00 ---------95.-8-1.09 
1.16 93.3 
1.18 86.7 
1.19 00.2 
1.28 86.4 
1.33 84.2 
1.27 85.9 
1.31 85 
1.33 84.. 9 
1.35 83.1 
1.47 83.3 

Annual 
average 
price of 
silver in 
London. 

Pence. 

Again, Mr. Chairman, in the Post of last Saturday, December 
9, 1899, I find the following: 

The hardening of money in Berlin and Paris and the heavy loss in gold by 
the Bank of England for shipm1mt to South .America were evidences of the 
constriction of the money supply abroad. This was sufficient to keep the 
sterling exchange rate firm in spite of our own stiffening money rate, but 

h there was a significant decline in the rate of exchange in Paris in response to 
London's measures to shift pressure upon that center. 

------58--
56t 

Henry Clews & Co., bankers of Wall street, in their letter to 
52/ir the public to-day make the following statement: 
52t 
54:1 

51t The money cenwrs all over the world are disturbed at the present time. 
The Bank of England's rate of di<ico,,.·t is now 6 per cent, which is the high

ti est for over ten years, and the rate in .Jerlinis 7 per-cent. Themanagement 
or the Bank of France is the most despotic of the world's great financial in-

50/g stitutions, and they hold on to their gold with an iron grasp. * * * The 
!! object, therefore, of the bank advancing it rate to 6 per r:ent, with the 

52t 
51 
5lt 

50 
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possibility of its going still higher, is to draw gold from other sections of the 
world. France, Germany, Austria, Russia, and America all are resistant, as 
wherever gold is lost in this struggle contraction, followed by liquidation, is 
a natural sequence. 

Notwithstanding this deplorable condition of the gold reserves 
of Europe, and notwithstanding the war in South Africa has closed 
the mines of J ohannasburg and diminished the gold supply of the 
world fully one-third, here in this bill is a proposition to enormously 
increase the burden upon gold by making the $918,000,000 of cur
rency redeemable in gold, 

It is folly at such a time to talk of increasing the burdens upon 
gold. 
THE E:NORlIOUS CO:NTRACTION OF THE CURRENCY AUTHORIZED BY THIS BILL 

Sir, great as is the evil of redeeming all the other moneys of th~ 
Government in gold, the woret feature of this bill is that it does 
not provide that these moneys when once redeemed shall be reis
sued to meet the obligations of the Government, as the law now 
requires. By reissuing currency a very large amount can be 
kept in circulation based upon a relatively small reserve in gold, 
but, sir, the provisions of this bill authorize the impounding in 
the Treasury of all the moneys of this Government except gold, 
bank notes, and fractional coins. It authorizes the retirement of 
nearly one-half of the entire circulating medium of the nation, 
and more than half of that which actually circulates. 

At the opening of this debate I asked the gentleman from 
Indiana [Mr. OVERSTREET] whether the redemption and retention 
in the Treasury of the 482,000,000 silver dollars would not pro
duce a contraction of the currency to that extent. He answered, 
"Absolutely not, for the reason that the silver dollars can not be 
taken to the Treasury for exchange unless an equal amount of 
gold goes at once into circulation to take their place in trade. >' 

Can such an answer as that deceive anyone possessed of reason
ing powers? Where must the Government get the $482,000,000of 
gold with which to retire the silver dollars? Undoubtedly from 
the circulating medium of the country. What difference does it 
make whether it produces a contraction of gold or silver? The 
same amount of contraction of currency takes place in either 
event. And what is true as to retirement of the silver dollars is 
also true as to the greenbacks and Treasury notes. It is a homely 
aphorism! but nevertheless true, that "you can not have your 
pie and eat it, too." 

It has been contended by some that it is not likely that anyone 
will present these forms of currency for redemption. Possibly not 
for a short interval of time, but sooner or later the price level of 
Europe and the bids of England for gold will cause exportation of 
gold, which will be supplied through the redemption of these cur
rencies. Already the bids for gold by the nations of Europe, as 
shown by the extracts from papers I have just read, are becoming 
irresistible, and in all likelihood the export of that metal will soon 
begin. 

Then we will find this alarming condition: Our paper and silver 
currencies locked up in the vaults of the Treasury, with power to 
reissue only for gold. 

At such times the largest circulating medium is necessary in 
order to prevent panics. At such times the use of silver dollars 
and silver certificates as basic money become the great mass of 
the currency. _ 

But, sir, not only are the currencies impounded, but what be
comes of the gold with which they are redeemed? Is it placed in 
circulation in this country? Oh, no; it is withdrawn from the 
Treasury for foreign export. The inevitable result must be that 
we not only contract the currency by impounding the greenbacks 
and silver, but at the same time we further contract it by shipping 
the gold to Europe. Thus when these redamptions occur, it doubly 
contracts the currency and consequently makes the stringency 
doubly severe. 

Again, even if demand for gold from Europe should not occur, 
these redemptions in time will be made. 

All resl)ectable authorities on political economy adlnit the quan
titative theory of money. If you increase the quantity of money, 
you decrease the purchasing power of the same. If you decrease 
the quantity of money, you increase its purchasing power. 

The great writer on political economy, John Stuart Mill, has 
well said: 

The value of money, other things being the same varies inversely as its 
quantity, every increase of quantity lowering the value and every diminu
tion raising it in ratio exactly equivalent . 

Ricardo also crystallized that thought in this statement: 
That commodities rise or fall in propor t ion to the increase or diminution 

of money I assume as a fact that is incontrovertible. 
Under this principle! the holders of securities and obligations 

payable in money become directly interested in decreasing the 
quantity of money, so that the purchasing power of their secur
ities may become greater. 

The provisions of this bill place it in the power of almost any 
large moneyed institution to demand a large part of these redemp
tions. There are banks in New York City through which hun
dreds of millions of dollars pass each yea.r. If at the end of 

business each day it should take all its greenbacks and silver cer
tificates and demand from the subtreasury of that city gold or 
gold certificates therefor, it would not take many months for it 
to contract the cunency enormously. 

To say that banks or moneyed institutions will not do such a 
thing is to deny that man is guided in business by self-interest. 

THE PROPOSED ANNIHILATION OF SILVER. 

Mr. Chairman, this bill, in authorizing the Secretary of the 
Treasury to redeem silver dollars in gold, is a movement to totally 
annihilate silver as money. [Applause on the Democratic side.] 

It is a new departure in the treatment of standard money in the 
history of the nations of the world. Sir, no nation on the face of 
the globe discredits any one form of basic money by redeeming it 
in another. There is not a nation to-day that redeems its silver in 
gold. There is only one nation and one colony that have the 
single gold standard in effect. They are Great Britain and Canada. 
Every other nation in the world has a full legal-tender silver coin 
resting upon its own base and acting as its own redeemer. 
Ev~n if the Secretary of the Treasury were required to pay out 

th_e s1lver redeemed to meet the expenses of the Government, it 
still would produce the annihilation of silver dollars as money. 
When you provide that the silver dollar may be redeemed in gold, 
you thereby destroy it as basic money and make it simply a prom
ise to pay. When the policy of the Government to treat the 
standard silver dollars as mere promises to pay is once fixed, then 
there will arise the agitation, why should this Government have 
invested in silver dollars nearly 8500,000,000 when they are mere 
promises to pay gold and such promises could be printed upon 
pape.r without practically any cost to the Government? The 

. irresistible logic of such a course is to sell the silver dollars as 
bullion and totally annihilate silver as monev. 

Is the United States prepared to destroy nearly one-half of its 
basic money? 

Is the world going to enter upon a policy of destruction of one
half of its primary money? 

Sir, what result must follow if such a course is pursued? There 
is to-day and always has been nearly as much silver money as gold 
money in the world-a little over $4,000,000,000 of gold and a little 
less than $4 000 000,000 of silver. 

If by legislation you strike down one of these metals as basic 
money, you must of necessity shift onto the other all the burdens 
of commerce and credit formerly borne ?Y both .metals. Nay, 
morei you must add the burden of redeemmg the silver itself. 

It would be like the killing of one of the horses of a double. team 
and requiring the remaining horse not only to draw the same load 
but also to drag the weight of his dead companion. 

As these metals are about equal in amount, you can readily see 
that the <lestruction of one of them must enormously increase the 
~urden.upon the other. Increasing the burden upon go ~d means 
mc:reasmg the demand for gold. You know the principle of sup
ply and demand. You know that if you increa e the demand ye u 
enhance the value of that which you demand. Hence the increarn 
in the demand for gold must increa.se its value. 
. If gol~ were simply a commoditY:, such as iron or copper, its 
mcrease m value would be of very little consequence. lt jg true 
when one purchased a gold article they would have to pay a little 
mo~e for it, just as they do now in purchasing an iron or copper 
article, but that is the only way in which it would affec t the 
people. 

The reason why every man , woman! an child in the world is 
interested in the increase in the value of gold is not because they 
have gold but because they do have tho e things which are to be 
measured by gold, namely, property and commodities. 

Increase in the value of your standard money means what? It 
means the increase of that which measures everything purchas
able in the world. That means that your gold dollar bu ys more 
of commodities and property. That appears well for t.'J.o man 
who has the gold dollar; but how about the man who sell ? He 
is bound to yield up more of property and products to obtain that 
dollar, and that means that he must sell at a less price. If the 
seller has obligations to be paid in such enhanced value, it often 
means bankruptcy and ruin. 
HAS THE INCREASED Al<ryuAL PRODUCTIO~ OF GOLD OBVI ATED THE 

NEOES ITY OF SILVER DOLLAR ? 
But our gold-standard friends say that the annual pro:iuction 

of gold has doubled in recent years, and t herefore there is no 
necessity any longer for silver dollars. They confuse the annual 
production with the world's stock of gold. In fact, the annual 
production, though large compared with former annual produc
tions, is yet exceedingly small when compared with t he world 's 
stock of gold. The annual production for 1 98 was $2 '7,428,000, 
fully one-half of which goes into the arts, which leaves only 
$144,000,000 for the monetary uses of the world. This is only 3 
per cent of the world's stock of gold. Three per cent increase is 
no more than sufficient to keep pace with the legitimate increase 
o! commerce and is totally inadequate to supply the place of th~ 
silver of the world. The proportion which the United States 
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would get according to its relative commercial importance would 
be about $35,000,000; hence it would take, even at this large rate 
of production, about fourteen years to supply the place of silver 
in this country alone. To predict that the annual production 
will for a long series of years largely increase is to indulge in the 
wildest fancy. 

When the gold mines in California and Australia were discov
ered in 1849 the moneyed power of the world predicted that the 
production of gold would be so great as to make it necessary to 
adopt the single silver standard, and Germany, Holland, and 
Austria did adopt that standard in accordance with that senti
ment. Some time after that the great Comstock lode in Nevada 
wa11 discovered, and then it was predicted that Nevada alone 
would produce 3500,000,0000 of silver a year. 

It was then that the demonetization of silver was begun. All 
of these predictions p:roved false. To-day California is not pro
ducing one-fourth as much gold as in the '50s, and Nevada is not 
producing one-tenth as much silver as then. Yet there was as 
much foundation for making those predictions then as there is for 
making these now. 

SHORTAGE JN THE PRECIOUS METALS. 

Notwithstandingtheincrease in the annual production, there is 
to-day and always has been a shortage in the precious metals. This 
statement is demonstrated by the fact that nearly every nation is 
compelled, either through its banking institutions or through its 
treasury department, to issue a substitute for money in the form 
of credit or uncovered money. No nation would resort to the iEsu
ance of such a substitute unless there was an imperative necessity 
for a greater circulating medium, and the very fact that that ne
cessity flxhsts demonstrates the shortage in the precious metals. 

Secretary Gage in his last report estimates that the total un
covered paper money of the world amounts to$2,836,300,000. This 
can not be supplied by gold in twenty years, even at the enlarged 
proJ.uction of this year. If to this uncovered paper money is added 
the silver to be supplanted by gold, it will take the gold product 
for fifty years to accomplish it, without allowing any increase for 
the increasing demands of commerce. 

The great cause of panics is the issuance of credit money. The 
government that does it either through its treasury or through its 
banking institutions is bound at some times to have most stringent 
conditions. Like the individual that goes in debt, sooner or later 
liquidation will be demanded, and usually at the most inopportune 
time, and distress will follow. With money that needs no re
demption, such as silver and gold, there can be no such thing as a 
ran on the Treasury. Sound economics would therefore sanction 
the proposition to substitute silver for all promises of the Govern
ment to pay if there were a sufficient quantity of that metal 
together with gold to supply the place of the other currencies. 
But while there is a shortage in the precious metals, contraction 
makes the balance of the money dearer and makes the conditions 
more tritical. 

When, in addition, the silver dollars are: replaced with gold, it 
will produee an alarming condition with a certainty, other things 
remaining as they are, of a fearful depression, with falling prices 
for a number of years. 

It is estimated that there is built upon each dollar of currency 
at least $15 of credit and 830 of property value. Hence the. de
struction of each dollar of currency entails a loss of 815 of credit 
and $30 of property value. The destruction by impounding the 
918,000,000 of currency will therefore produce a loss, other 

things remaining the same, of 813,710,000,000 of credits and $27,-
540,000,000 of property value in the world. 

POLITICAL EFFECT OF THE PASSAGE OF THIS BILL. 

From a poiitical standpoint the passage of this bill is bound to 
shift the issues a little to the disadvantage of the Republican 
party in the campaign of 1900. Although I am a firm believer in 
the ability of this Government to establish the parity of the 
metals at the ratio of 16 to J by giving to silver the same mintage 
rights now given to gold, yet I must confess that there were a 
large number of bimetallists in 1896 who doubted that ability, 
and who clung to the Republican party in the hope that it would 
carry out its pledge in favor of international bimetallism. 

The passage of this bill by a unanimous vote of the Republicans 
will make the issue in 1900 that of gold monometallism. It drives 
from the Republican party not only those who believe in the free 
coinage of silver. but also all those sincere bimetallists who have 
hoped for international bimetallism and who have violently op
posed the gold standard. 

To fasten the single gold standard upon the country now is a 
most egregious error. We ougb t, under any consideration, to hold 
ourselves in a position so that when the commercial value of silver 
rises we can link the metals together by free-coinage laws. 

The cause of the free coinage of silver may appear gloomy at 
times, but nevertheless I have a firm conviction that, even if it 
should not come by legislation of this country, the world will 
again 80m1& day be on a bimetallic basis. It may be soon, but it 
surely will be in time. 

Even if we should be defeated at every election, the conditions 
will some day force bimetallism. · 

Sooner or later there is bound to come a great conflict between 
two powerful nations. Although it is to be deplored, yet it will 
surely come. When that time arrives, bimetallism will be estab-
lished. How? · 

It is a fact that no great war was ever fought on the gold stand
ard. It is true that the great United States could fight little Spain 
on that standard, but Spain conlcl not fight the United States on 
that standard. Within fifteen days after the declaration of war 
Spain went to a silver basis, which raised the price of silver all 
over the world nearly 10 per cent. 

The reason no great war can be fought on the gold standard is 
because as soon as nations of equal strength become engaged a 
doubt arises in the minds of tl:ie inhabitants of each country as to 
whether it can win and consequently as to whether its paper 
money will go to a dis~ount. The depositor in banks will think 
that perhaps the paper money may not remain good, and there
fore t he next time he draws money he will demand gold. At the 
very commencement of such a struggle each nation will find when 
it most needs a large circdating medium, when enormous con
tracts are being let for war supplies, that the gold has been with
drawn and is being hoarded by the people. When the nation is in 
most need of a large currency it finds it has hardly any. 

The legislative bodies of each will immediately enact laws for 
an adequate currency. It is then that the capitalists will insist 
that the governments should not issue paper money, for fear that 
an overissue will make it worthless. It is then that they will insist 
that if gold can not be obtained, silver must be legalized and used. 

The enormous demand in war times by two powerful nations 
upon the limited quantity of silver in the world available for coin
age will, in my judgment, undoubtedly so increase the value of 
that metal as to establish Hs parity with gold. 

I do not, however, believe that we will have to wait for such 
conditions. The passage of this bill will, in my judgment, pro· 
duce such a revulsion in the public mind as to make the chances 
for the establishment of bimetallism, through the election of 1900, 
mo~t excellent. indeed. 

When bimetallism is again established, the. world will be upon 
a financial basis that will lessen panics. diminish the financial em
barrassments of governments, and produce such a fair measure of 
value3 as to be equitable and just to both debtors and creditors. 
[Applause on the Democratic side.] 

The CHAIRMAN. The gentleman from New Jersey [Mr. PAR
KF.R] is recognized for twenty minutes. 

1'1r. PARKER of New Jersey. Mr. Chairman, this is no ques
tion to be settled by financial learning or by shuffiing of the cards 
that we call statistics. It is no party question, but one on which 
members of the opposite party have united with my own in saying 
that it is needful that the present standard of value throughout 
the country should be decreed by statute to be maintained. That 
is the only question to be argued here. 

I was surprised that the gentleman from Missouri [Mr. DE AR
MOND] should have found opportunity, in answer to the kindly 
and temperate speech of the gentleman from Iowa [Mr. DOLLIVER], 
to accuse this side of the House of being hypocrites, to attack our 
election as gained by fraud, and to say that it was a victory of 
corporations. 

Mr. Chairman, the gentleman is a prince of courtesy in private 
relations. We can lay his expressions only to the bitterness of 
irretrievable defeat. His speech might have been epitomized as 
follows: ''Discomfort guides my tongue and I can speak of noth
ing but despair," because this question has been settled. Let us 
delay but a moment to point out also that while a lawyer may 
sometimes be justified in abusing those upon the other side, and 
even if he may appeal from the comt of appeals by swearing at 
it at the next corner, it may not be worth while to abuse that 
comt of appeals too much in public, and that this judgment was 
the verdict of the people on the plain question submitted as a sin
gle issue at the election throughout the United States, the issue 
whether the transactions of this country should be in honest 
money. 

It was not the issue of the rich against the poor. It was the 
issue of protection of the poor, for they are always the creditors
are creditors day by day in their wages, creditors in bank de
posits, which are secured by mortgages given by the rich; credit
ors in insurance, which is likewise so secured. The. campaign was 
fought by them and for them on that issue; it was won on that 
is ue. 

In bringing in this bill to carry that decision into eff£::ct this 
Home brings no new thing before the country. They only carry 
out the verdict of the people. Now, let us add that it is an issue 
of importance. It is true that for the last twenty years a gold 
dollar of full value has been the standard, and that by the action 
of the Government the silver dollar, worth intrinsically but 50 
cents, has been maintained at a parity with it in business trans
actions. 
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This has been done as a policy, carried out by men of both par- it may be maintained if the Secretary of the Treasury chooses to 
ties. Mr. Cleveland maintained that policy as fully as the present do so. Like all great financial measures, this bill is simple. It de
Administration. But the question now is whether that policy clares only what is fact. It enacts only what would have been 
shall be made by statute a final and settled policy; and the danger enacted had the conditions been as they are to-day. It declares 
is that, no matter what this House may think, and whatever its that gold is the standard. My silver friends will every one ac
majority may be, no matter what the Senate may think and its knowledge that it has been such under the policy of the Govern
majority may be, that policy may, under the present laws, be re- ment durjng the last twenty years. It declares that the interest 
versed by the will of a single man if elected by a sweep at some and principal of Government obligations shall be paid in gold, 
Presidential election. and they have been so paid in gold ever since they were issued and 

This is not a party question. I have been appealed to for the paid against the protest of my silver friends. We thus declare 
last two years by my Democratic friends saying, "When will you only what has been a fact. 
make this matter certain? When will you relieve the country from But in so doing and in ordering the payment of the obligations 
this terror? When will you make it clear that we are to have a and their interest in g-old, we come, I admit, to the root of the 
certain measure of value?" The questioners are not so much question, because we thereby order that gold shall be exchanged 
Republicans as Democrats. I could only say to them, "We will for silver whenever that exchange is demanded. It is not neces
meet this question when our proposition may be turned into a legis- sary to go on and say, as we do, that the~cretary of the Treas
lative act. As long as the Senate is hostile any proposition that ury may in his discretion effect such exchange. The Government 
we may make may be misconstrued, and it may contain conces- of the United States is now paying out for interest $40,000,000 in 
sions made for the sake of compromise that "\\ould weaken our every year in gold. It must have this gold, but must take the 
action. We will wait until we can act; then we will bring for- silver dollar and the silver certificate for every dollar of taxes and 
wa1·d a measure at the first possible moment." We are fulfilling every dollar of customs if so required. 
our pledge. As we do it we appeal to gentlemen on the other side If the people are not willing to pay gold into the Treasury, and 
to let it not be a party measure. . the Government must pay it out, the Government must buy it as 

This is really all that is in this bill. It is :recognized as such in it did in the days of the late Administration. It bought it by 
this debate. There are subsidiary matters with reference to the issuing bonds. That is the reason that we now have in the Treas
circulation of national banks, introduced only to afford relief to ury '500,000,000 worth of silver against $400.000,000 of certificates; 
the feelings of those that think there might be contraction and to it is because we could not get the silver into the market, and we 
insure relief to business in case such contraction should ensue. had to buy gold and leave silver in the Treasury to the amount of 
But these clauses are subsiruary. Will not the representatives of the extra $100,000,000. We have therefore bought gold. 
the old Democracy-the Jackson hard-money Democracy-stand We do not have to do so now, because, thanks to a protective 
with the people of the country for honest money? You haYe be- tariff and thanks to the doctrine of honest money, business has 
fore you this fetich of a silver dollar, composed of but 50 cents of revived. Prosperity is real. The gentleman from Nevada does 
value plus a legislative fiat. It is worshiped as the equal of the not believe with my friend who preceded him that this is a bogus 
true. ''Choose you this day whom ye will serve." Among your prosperity. Every man knows that business has revived, every
party the prophets are many who say, "Follow with our idol." one knows that the balance of trade is in our favor. Everyone 
Follow not. ''Choose you this day whom ye will serve," for the knows that we are able to pay our debts. Our taxes come in to the 
lightning of the voice of the people, which is often almost that of Treasury in gold, and we pay our interest in gold, and it is in 
the Almighty, has fallen and devoured up the altars of those who order that we may remain able so to do that we declare, in fulfill
have resisted under the sanctity of a false dogma. ment of our pledge and in fulfillment of the vote of the people, 

Mr. GAlNES. Will the gentleman permit an interruption for that the obligations of the Government shall be so payable. 
a moment? I Now,Mr. Chairman, if the committee please, I pass very briefly 

Mr. PARKER of New Jersey. If it comes in the line of the over other provisions of the bill. This measure provides that 
argument I am making. · I when greenbacks are redeemed in gold or silver coin they shall 

Mr. GAINES. Did you promise your constituents that you only be paid out again on return of like gold or silver coin. That 
would vote for a law to make the bonds and obligations of this Gov- is right, for otherwise both greenbacks and gold are put in circu
ernment payable in gold alone in making your speeches to them? lation when one should only be the representative of the other. 

Mr. PARKER of New Jersey. Yes, sir; I did. And I will say Gentlemenaskwhetherourcurrencywillnotbecontracted. No. 
that the platform says that until an agreement for bimetallic use Real currency, real money, always has tote bought. It is bought 
of gold and silver can be obtained the established gold standard by labor at the mines; it is bought sometimes by the issue of Gov
shall be preserved. ernment bonds, but when these bonds are issued they do not buy 

Mr. GAINES. Well, now, have you and yourpartyabandoned simply from American citizens. They are available to buy gold 
all idea of international bimetallism? from all over the world. It is likewise because our trade and 

Mr. PARKER of New Jersey. We never promised that this our manufactures have been such that we could export, and be
could be done. We did expect to see it. Have you any idea that cause our farming bas been such that we could export farm prod
it can be obtained? If it can be, we always have stood up to our ucts, that we have been able to get gold into this country. Fear 
pledges. But you have no knowledge of the fact that it will by not the bogy of contracted currency while you have expanded 
the conditions as they are now. industries. If a man makes more than he spends, he will save 

Mr. GAINES. I will answer your question. money. If thenationmakesmorethanitspenda, itwillgetmoney. 
Mr. PARKER of New Jersey. I do not care for it now. A money plenty is not the cause, but the effect of prosperity. 
Mr. GAINES. You asked for it. Only a word more. I will not discuss the question of banking; 
Mr. PARKER of New .Jersey. It will come out of my time. that is for experts. The changes that are made are made in view 
The CHAIRMAN. The gentleman declines to yield. of the fact that when the national banks were established they 
Mr.PARKER of New Jersey. I will hear your answer. got 6 per cent United States bonds and 6 per cent on their dis-
The CHAIRMAN. The gentleman from Tennessee is out of counts, and they could afford to pay a tax of 1 per cent a year. 

order. Now, when interest is at 3 per cent, it ha-s been found that that 
Mr. p ARKER of New Jersey. I give the gentleman leave to tax is oppressive. The bill in the Senate and the bill in the House 

answer yes or no. propose a reduction of that tax, so that the bank can give the 
l\lr. GAINES. I am not out of order, with aU due respect to the country more currency when it is required. The banks are also 

Chairman, as the gentleman yields to me. allowed to issue currency up to the par value of their bonds, in-
Mr. PAR.KER of New Jersey. Now, answer my question. stead of to 90 per cent only. And yet my friend from New York 
Mr. GAINES. Did your President, 1'-Ir. McKinley, when he takes up this provision and says there will be a contraction of 

thought international bimetallism was about to succeed, send an the currency, and appeals to the gold Democrats to get into the 
extra message asking for the creation of a commission to fasten car with themselves, who would llUll down the honest money of 
the gold standard upon this country according to the Inruanapolis this country! I appeal to you as patriots to look at the present 
platform? and not at the past. [Applause on the Republican side.] 

Mr. PARKER of New Jersey. My question was susceptible of [Here the hammer fell.] 
an answer, yes or no. Mr. PARKER of New Jersey. I de.sire to submit the follow-

Mr. GAINES. My question was, Did your President abandon ing remarks under the leave granted by the House: 
international bimetallism? The measure will have the approval of the whole people. It 

Mr. PARKER of New Jersey. I shall not brook further in- represents the pledge of the party. It is simple. It is frank and 
terruption because I do not think interruption of that kind is outspoken. It is all the more a great financial measure because 
valuable. 'I asked the question whether it was probable. That it is simple honesty and simple good sense. It faces the facts. It 
was a question that could have been answered yes or no, and I recogniz~s, .declares •. and enfo~ces a P?licy t)1at.has been long set. 
leave it to the House. Now I am rather glad that the question tled, while m the mmor particulars m which it changes the law 
has been asked for it allow~d me to say that until this can be ob- as to national-bank circulation it makes that law only what it 
tained the existing gold standard should be maintained. would have been originally had the conditions then been what 

This bill says it shall. Without this bill we can only say that they are now. 
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Since specie payments were resumed our dollar has been worth 

100 cents. All business has been based upon a gold coin that 
would hold its value though it passed through the fire and 
although it went across the seas. We had hoped that the silver 
dollar might regain that character. But we have had to face the 
fact that its fluctuations in intrinsic value can not be controlled 
by fiat, that its depreciation is not temporary, but permanent, and 
that its honor and equal value can only be maintained by pledging 
thereto the credit of the Government. The brave man faces this 
exigency, It is a foe, but-

With fearless eye he sees him, 
With fearless hand a. welcome gi'es him. 

. Again. ~hen the bill deciar~s ~hat the _nation's debt, both prin
mpal and mterest, shall be paid m gold, it meets the whole situa
tion. Our Secretary of the Treasury says: 

It will be equally effective if by positive law it were made mandatory upon 
t~e Treas11ry Department so to pay and receive the two kinds of money
silver and. gold-as t<? maintain their parity under all co~ditions. Such action 
would be m conformity to what has already been established as the _policy of 
the Government.-Report of Secretary of the TreasunJ, pages LXXVII, 
LXXYIII. 

Some day we shall find it well to put intrinsic value in all our 
coinage. It is sufficient now to decree the continuance of the 
great a.nd honorable policy that the Government will pay gold or 
accept silver on request, and will see that every dollar shall be 
equal to every other dollar. 

The so-called endless chain still exists as long as there is revenue 
to collect and interest to pay, and is independent of the existence 
of the greenback. But it is to that very endless chain a.lone that 
we owe the untarnished honor of our cmTency and the credit of 
our Government. 

This measure, as we have seen, likewise provides that when 
gr~enbacks are redeemed in gold or silver coin they shall only be 
paid out again on the return of thii:J gold or silver coin. The ex
istence of four hundred millions of demand notes and four hun
dred millions of silver certificates, which must be maintained 
equal to gold, make~ a com ~ined sum whi~h wo~d be dangerous 
to any government m bad times. As patriots, while revenues are 
plentiful and the balance of trade is in our favor, so that we are 
receiving money from abroad instead of sending it there, we 
sho_uld _make provis~on ag~inst an evil day by diminishing these 
obllgations. A nation which does not lay up in summer may find 
itself poor in winter. There are some of us who can not help 
wishing that it were possible to retire all these notes and refund 
the whole Government debt at a lower rate of interest. 

When the bill allows the formation of small national banks in 
small towns it does only what the original law would have done 
bad the use of banks and bank checks been as universal then as 
it is to-day. 

When the bill proposes to allow bank notes to be issued np to 
the par value of the Government bonds which secure them it 
does only what the original law would have done had the credit 
of.the United States then been what it is to-day, had it been cer
tam that these bonds would not have sold at a discount. 

The House currency bhl and that proposed by the committee 
of the Senate suggest different remedies as to national-bank tax
ation. The House bill would take off the tax on circulation and 
put it upon assets, and would fall more neavily on city banks of 
large comparative capital. The Senate bill leaves the tax on cir
culation but reduces it upon such cun-ency as shall b_e issued 
upon a proposed new 2 per cent Government bond. It is for an 
expert on banking to say which of these remedies is better. Each 
is good for either would remove an oppression. 

It may be urged that the House bill is fairest in principle inas
mt?-~h as it taxes each institt;iti~n according to its property and 
abihty to pay. It may b& said m reply that the funding of the 
whole national deb~ at 2 ~er cent would be a 1?!eat step forward, 
and that a tax on circulation operates to restram it when it is not 
D:eede~. so that there is an opportunity for _elasticity and expan
anon of currency when the market demands 1t and will pay for it. 

At the end of the last fiscal year the banks owned over a hun
dred millions more of Government bonds than the notes which 
thev had issued. 

The Re-port of the Comptroller of the Currency, pages 1 and 2 
states: ' 

Resources. June 30, 1 99, 
3,583 banks. 

United States bonds to secure circulation __________ -------·---- $228,870,310. 00 
United States bonds to secure United St.ates deposits.----·--- 78,497, 040. oo 
~ni~ed States bonds on hand.--------·-----------·-----·-------- 21, 001,310. 00 

at10nal-bank notes outstanding_---··-----------·-----------__ 199,358,382.50 

Tbe circulation would possibly not have been so restrained bad 
there bee~ no tax upon it, and under the present system there is 
~hus considerable margin for expansion of our circulating medium 
1n case of need, · 

But all this is matter of 0.etail. A conference committee can 
settle it. It is for us only to rejoice that this bill is at last before 
the Legislature; that it will be passed substantially as it is two 
Houses and the President concurring; that it gives the sancti~n of 
law to the policy which has been adopted by the great men of both 
parties; that it gives a seal to the obligations which have thus far 
been written in the hearts of every patriot; that it fulfills a pledge 
to which the majority of this House are in honor bound· that it 
speaks the language of simple truth and enforces the simple obli
gations of common honesty. 

The cou~try appeals to me1?- of. every party for a verdict. Say 
the truth m your vote on this b1ll. If a full-value gold dollar 
be the standard of value, say so. Do not vote "no" unless a 50-
cent silver dollar ~ your standard. There is no compromise be
tween the two. It IS not a fight between gold and silver for one 
dollar's wo.rth of silver is worth just as much as a dollar' in gold. 
Th~ fight 1s between a dollar worth 100 cents and free coinage of 
a silver dollar worth only 50 cents. This bill declares that such 
a dollar is only in use and can only be in use because the credit 
of the Government is behind it, and that that credit shall stay 
behind it. 

Say if this. be not true. Some of my Democratic friends appeal 
to gold an~ s1lyer Democrats to get up together in the same chariot. 
That chariot is not a band wagon this year. The honorable men 
of that party must determine what is honest and what is right 
and _on what platform they will stand before the people. And: 
outside of all party, we appeal to every true and patriotic man 
cho?se to-day what you will do. Will you follow honesty and 
register the _decree of the :people? Will you stand up for honest 
money? Will _you recogmze the facts as they are, or will you 
sh uffie and eq m vocate on this matter? It is time to act. 

Mr. WM. ~LDEN ~~TH. Mr. Chairman, it rarely falls to the 
lot of a man i.n p~b~10 life to do an official act so wise, patriotic, 
and far-re~ching m its effects as to stand out conspicuously from 
among the immatm·e. unnecessary, and I might almost say unwise 
measures constantry engrossing the mind of a legislator and invit
ing the attention of the public. 

To-day, however, marks a new period in the affairs of our coun
try. After years of patient devotion and interesting discussion by 
~he. p_eople a. c~imax has been reached. The scattered rays of 
J?dIVIdual opimon have finally crystallized, and the period of help
~ul, courageous, an~ ne?essary fi?ancial legislation is at hand. It 
is wholly unnecessary, m my opmion, to retraverse the steps that 
h.ave fina~ly culminated in. this unanimous report, but the expe
rie!1ce, wisdom, and ~evotion reflected in this bill is a subject of 
-universal commendat10n. We knew the committee differed amonO' 
the~se~ves; not i?- the e~ds sought, but the means by which t~ 
a~m it; b~t their unannnity and earnest championship of this 
bill clearly discloses the fact that minor matters of difference have 
been waived in order that we might act unitedly in accomplishing' 
the central purpose of fixing definitely and distinctly the gold 
standard into law. 

The Republican party in their national convention took ad
vanced grounds upon this question, and in the campaign that fol
lowed, aided and assisted as we were by many Democrats who re
garded the subject of currency reform as paramount to party 
e~ediency, s~ept the_c<;>untry like a ~id~l wave, ~aring into the 
vortex of political oblivion the PopulIStic champions of repudia-
tion and disaster. 

Out of the _gre~t victory of 1896 came the responsibility for wise 
currency legislation. We are now face to face with that sacred 
p~e~ge to the people. The requisite majority for sound money now 
sit m both branches of Congress, while the great leader of all 
the forces for h~nest money sits in the Executive chair p1·epared to 
carry out the will .of the people so unequivocally expressed. 

The country waits to know whether our promise shall be re
deemed. We should be united upon this side of the Chamber Is 
there a hesitating doubter among us? From what State do~s he 
come? Hold him up, Mr: 9hairman, to the public gaze! Let his 
cons~tuents see what a pitiful. spectacle the political cringer pre
sents m the face of agreatpubhc duty! Mr. Chairman there is no 
battle of the standards. 'fhe only possible controversi in the past 
has been between the gold standard and no standard and the· 
thoughtful, earnest man of affairs, the farmer and the lab~rer bone 
and sinew of our body politic, whose enterprise and public 'spirit 
have made the ?Ountry whati~is to-day, sound-money Democrat as 
well as Republlcan, when the ISsue was made stood like a stone wall 
a~ain~t the proposition to debase our currency. When the Free 
S1lverite propos~d to ~exicanize our country with a financial 
fallacy, as. spurious as it was dangerous and as fallacious as it 
was te~pting, the eyes of the civiliz!3d ~orld were then upon us. 
It wa~ JUSt ~t the close of a century rich m moral, financial, and in
~ustrial achievements, buttherewasnohesitatingor doubt. Amer
ica. s~oo~ the s~rain that was put upon it, and out of the turmoil of 
unfair discussion came ~he t~ue principle of monetary reformi 
Th~ argument of the Silven te was that if the gold standard were 

sustamed the currency of our country would be contracted and 
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money would appreciate. How shameful and false the statement! 
Instead of contracting the currency it has been expanded; instead 
of making money dearer we have actually cheapened it, until to
day money is loaned at a less rate of interest than ever before in 
the history of the country. ~ 

When Mr. Bryan was nominated as the Free Silver candidate for 
President in 1896 the total money in circulation in the United 
States was $1,509,725,200, and on December 1 of the present month, 
but three and one-half years later, the total money in circulation 
in the United States is Sl,985,930,984, an increase of S476,205,764, 
or 31t per cent. -

Mr. SULZER. Will the gentleman permit a question? 
Mr. WM. ALDEN SMITH. Certainly. 
Mr. SULZER. I should like to ask the gentleman how much 

of that increase is in silver dollars coined by this Government? 
. Mr. WM. ALDEN SMITH. I will tell the gentleman before I 

finish, if he will be patient. 
l\fr. SULZER. Can you not answer that now? 
Mr. WM. ALDEN SMITH. Yes; butnotwithoutinterrupting 

the continuity of my thought. 
Mr. SULZER. And I would like to ask also if the present Ad

ministration did not coin those silver dollars at the ratio of 16to1? 
Mr. WM. ALDEN SMITH. Why, certainly; but not in un

limited quantities. I think my answer will be satisfactory to the 
gentleman from New York when that part of my argument is 
reached. 

The steady and rapid growth in circulation of money in the 
United States gives the lie to the prediction of the free-coinage 
advocate, while in the month of November just passed our money 
in circulation increased 822,214,816, or over 8700,000 every work
ing day in the month, and every dollar of this money, whether 
gold, silver, or paper, is the equal of every other dollar in the hands 
of the richest or the poorest man in the Republic. What a splendid 
achievement in three and one:half years. Is it any wonder that 
scores of honest voters, tempted by the silver panacea, should now 
desert their cause and come to the support of President McKinley? 

Even prominent men , high in th~ councils of the silver part y, 
some of whom occupy seats on the other side of this Chamber, are 
now advising that it would be useless to make silver the issue in 
another Presidential contest, as the people now have their eyes 
open and will not be led blindly by reckless leaders. It was stated 
by our opponents that if the gold standard prevailed the coinage 
of silver would be suspended, that our mints would be closed 
down, that no more silver would be coined, and many well
intentioned voters were led to the belief that our party stood for 
gold monometallism. How interesting must be the report just 
published by the Director of the Mint. He says that-

The coinage of gold this year was the greatest in our history, amounting 
to $108,177,11:!0, as agajnst $64,634.865 in the preceding year, and that it would 
have been considerably larger if the capacity of the mint had been greater. 

He sayR that-
The stock of gold bullion on hand increased from ~8,688,332 on July 1, 

1898. to $119,882,722 on ,July 1, 1899, while the coinage of silver dollars from 
bullion purchased under the act of July H, l .090, was $18,254,709, as against 
$10,002,780 in the preceding year, and that the coinage of subsidiary silver 
during the year just closed was $9,466,877.65, against $6,482,004: in the preceding 
year. 

Who now has the boldness to say that the present Administra
tion proposes to discontinue the coinage of silver? I trust this an
swer will be satisfactory to the gentleman from New York. 

The advocates of free silver stated again and again in the last 
Presidential campaign that gold was getting scarcer, and that it 
was dangerous to adopt a diminishing product aR a standard of 
value. At the time the free-silver candidate for Presicient deliv
ered his speech of acceptance in New York we had in circulation 
gold coin and gold certificates amounting to $498,449,242, while 
there is now in circulation in the United States, upon the first of the 
present month, gold coin and certificates amountingto$778,388,303, 
an increase of $279, 939,061, or 56 per cent, in a little over three years. 

Where is the false financial prophet of that period? Is he the 
apologist upon the other side of this Chamber? Are you still de
fending this old story, riddled from enq. to end by the practical 
experience of the last three years? Or are you looking and longing 
for other political issues with which to deceive the American voter? 
Ifso, I warn you that mere expediencycourtsand deserves disaster. 

The United States is a world power. The products of our labor 
find their way through trade channels into every port of the 
world. This condition of affairs is becoming more important 
every year. The immense foreign trade in which we are engaged 
has this year touched its highest point, aggregating nearly 
two billions of dollars. with a balance of trade in our favor of 
$529,874,813, while our domestic trade is prosperous in all dep::'lrt
ments of commercial activity. Surely this is the result of a wise 
governmental policy, which should be the proud pleasure of all 
good citizens to sustain. 

Oar total exports in the fiscal year of 1899 to the gold-standard 
countries of the world amounted to $1,071,072,166, and to those 
classified as having a silver standard $52, 721,574, while our imports 

in the last fiscal year from countries having a gold standard were 
$499,896,284, and from those countries having a silver standard 
during the last fiscal year but $86,391 ,407, thus making our total 
commerce in the fiscal year with the countries having a go!d stand
ard 81,570,968,450, while with those having a silver standard our 
total commerce was $139,112,981. 

How idle it would be for our country to go to a silver basis in 
the face of these astounding figures, which show our close and 
extended commercial relations with gold-standard countries and 
the much smaller trade erijoyed by us with silver-standard 
countries. The gold-standard countries of the world are the most 
prog1·essive nations in the ·world, including as it does Austria
Hungary, Belgium, British North America. Costa Rica, Denmark, 
Egypt, France, Germany, Great Britam, Greece, Japan, Nether
lands, Sweden, Norway, Russia, Switzerland, Uruguay, Argentine 
Republic , Brazil, Chile, Italy, Portugal, Spain, and Venezuela, 
while the silver-standard countries only include second and fourth 
rate powers, such as China, Guatemala, Honduras, British East 
Indies, l\Iexico, Nicaragua, Bolivia, Ecuador, Colombia, and Peru. 

There is not a well-informed man who will not readily concede 
that it is the part of wisdom for our-country to have its under
lying standard of value a unit recognized among the countries 
with which we have such important and extended commercial 
relations. 

Is it any wonder, Mr. Chairman, that under our system labor is 
steadily employed, that agriculture flour ishes, that manufactures 
test the full capacity of our factories, that debts are being paid, 
improvements being made, ~nd the people generalJy contented 
and happy? Among the most powerful influences that have con
tributed to this enviable ·situation, in sharp contrast with the 
depression and idleness of three years ago, is the confident expecta
tion that sound currency legislation \vill te enacted promptly by 
the party in power, thus placing our finances upon a solid and 
enduring basis, free from the influences of disturbing political 
conditions and beyond the reach of demagogues and agitators. 

Mr. Chairman, this is our sacred duty, and it must be met ably 
and fearlessly. This is not a mere party question. We have been 
sustained in our controversy by men of all parties, and the right 
solution has to do with the welfare of the whole people and means 
the weal or woe of the country for generations to come. We have 
been under a gold standard for many years, but the maintenance 
of this policy was largely a discretionary one with the Secretary 
of the Treasury, and his power often questioned and sometimes 
denied. We must make it definite and obligatory. This bill fixes 
the standard and obliges the Government to maintain all our 
money-gold, silver, and paper-at a parity, thus insuring the mone
tary equilibrium of our financial affairs. In the redemption of 
this sacred pledge to the people I am proud to say that Michigan, 
represented in this national Capitol, is unitedly in favor of this bill, 
and I have been authorized by the entire delegation from our State 
to say that their votes will be recorded in favor of this measure, 
the passage of which will be viewed with satisfaction by the peo
ple of this country, who fully understand that its significance and 
purpose are identical with their own material welfare and the 
happiness and comfort of the homes of America. [Great applause 
on Republican side.] 
· Mr. PRINCE. Mr. Chairman, March4, 1897, the present Repub

lican Administration was placed in control of the executive branch 
of our Government and was also placed in control of the House of 
Representatives. At that time we found our country, financially 
speaking, in a deplorable condition. Our revenues were not equal 
to our expenditures and bad not been during the preceding four 
years. In the last Cleveland Administration it had become nec
essary, in the time of peace, in order to meet our current expenses 
and in orrler to maintain the parity of our money, that we borrow 
$260,000,000. It is currently reported that the syndicate of home 
and foreign money manipulators made out of these loans, which 
the people had to pay, from $30,000,000 to $40,000,000. This loan 
was made secretly, in so far as giving the people a chance to take a 
share in it, and was made at a time when we were at peace with 
ourselves and with the world and at a 4 per cent and 5 per cent 
rate. 

Under the present Administration it became necessary to sell 
8200,000,000 of bonds to supply ways and means for carrying on 
the war with Spain. A different policy was pursued in disposing 
of the bonds. We had for President a man who bad confidence 
in the people. He had heard it said that there was no money in 
this country in sufficient quantities to meet the requirements of 
trade and business. He had heard it said that the existing gold 
standard was destructive to the financial condition of the people. 
He had heard it said that the people had no confidence in the finan4 

cial integrity of the Government. He knew that he was about to 
enter upon· a war with a foreign country. He knew that war was 
to be conducted largely upon the high seas. He did not know 
what would be the end of the war except that he had faith t.o be
lieve that the American arms would be successful. He did not 
know but what the war. when started, would be world wide before 
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ended and that all Continental Europe would enter into and take 
sides. 

Surrounded as h~ was by these lowering and dense clouds, im
penetrable alike to himself and to his people,· he thought that the 
way to test his people was to see if they had faith in their Gov
ernment, its honesty and its stability. He applied the test, and 
what was the result? He offered the bonds to his own people, and 
the response was satisfactory. For each $2 wanted $14 was offered. 
The bonds were so1d to our own people at a 3 per cent rate. If a 
like amount of bonds had been sold under this Administration that 
was sold under the former Administration, the people would have 
saved in annual interest rLlone nearly $4,000,000, showing clearly 
and conclusively that the policy adopted by Mr. McKinley, as 
compared with the policy adopted by 1\1.r. Cleveland in the sale of 
bonds. was in the interests of the people. 

In the former National AdminiEtration our securities decreased 
in value. In the present Administration our securities have 
increased in value. Under the former Administration men were 
out of employment and were tramping our streets and highways, 
asking for work which they could not get and begging for bread 
to keep soul and body together. Soup houses were established at 
public expense in the large cities, and public buildings and halls 
were filled with hungry, shivering humanity, who used them for 
places in which to sleep. In short, we were a nation whose people 
were in want and whose credit as a nation was· being questioned 
in the marts of the world. I am glad to state that this condition 
of affairs was changed through the votes of the people, Repub
licans and Democrats alike, joining in voting for Mr. McKinley for 
President of the United States. 

Our present condition is happily stated by the President in bis 
message to the Fifty-sixth Congress, in which he says: 

'Phe country is in a condition of unusual prosperity, of universal good will 
among the people at home, and in relations of peace and friendship with 
every government of the world. 

Mr. Chairman, you wiII recall the campaign of 1896 was fought 
out on two issues-tariff and money, the Republicans contend
ing that the unfortunate conditions of our country were due to a 
revenue tariff and to the uncertainty of our money standard of 
value. Our friends upon the other side insisted that the revenue 
tariff bad nothing to do with our then condition, that the tariff 
was not an issue, and that the existing gold standard of value was 
the sole cause of our trouble. 

The issue as made up between the parties was one of tariff and 
of money. Many good men believed then and now believe that 
the real issue was the tariff, while also many good men believed 
then and now believe that the money question was the real issue. 
It was owing to these views so held that party lines in many in
stances were broken, and men who had been lifelong Republicans 
voted for .Mr. Bryan and men who had been lifelong Democrats 
voted for Mr. McKinley. Perhaps at no time since the commence
ment of the civil war, when the fate of the nation hung in the bal
ance, was there such a breaking up of party lines. To me it was 
and is a good sign, for it clearly shows that while the love of party 
is strong, love of country is stronger. Almost immediately after 
the induction of Mr. :McKinley into office he convened Congress in 
a special session to provide for a revision of the tariff along Repu b
lican lines. He did not wait for Congress to convene under the 
Constitution, but felt that it was his duty, owing to the unfortu
nate condition of our people, to at once change, if possible, the 
condition of affairs. He saw and knew that as ·a people, indus
trially speaking, we were in a very unfortunate condition. and 
likewise he.saw that something nmst be speedily done to relieve 
the nation from its financial embarrassment. 

Seldom in the history of our country were so difficult political 
p;oblems, in a time of peace, presented to an incoming adminis
tration. The Senate was not in political accord with the Execu
tive and the House. The great Speaker, Mr. Reed, was likewise 
anxious to carry out the wishes of the people, and he refused to 
name the committees of the House other than a Committee of 
Ways and Means. While he was much criticised by the public 
press, be stood firm, and insisted that other legislation must wait~ 
and only such legislation should be entered upon as was then 
necessary to relieve the people of their unfortunate condition. 
His conduct in that matter has met with the full approval of the 
people. . . 

The Dingley bill was .prepared and easily passed thl'Ough the 
House, and later on became the law of the land. Almost imme
diately after its passage it began to show its good effect upon the 
industrial condition of our country. Factories which had long 
since been closed were opened and work began. Many industrial 

. institutions which were running with light help and on short time 
were put to work with their full capacity. Manywhowere seek
ing work received it. Wages were increased and the great ar
teries of trade and commerce were set in motion. We no longer 
hear about the deficit, because we are now once more piling up a 
surplus. In the last five months our receipts have exceeded our 
expenditures about $14,000,000, 

XXXIII-17 

For the first time in eight years we are purchasing Government 
bonds and again paying off the public debt. It begins to look now 
like Republican t imes again. We nol anger hear any discussion 
of the endless chain because the endless chain never, in Repub
lican times, empties the Treasury, but the enilless chain does run 
and is freighted with the glittering gold, and adds to the surplus 
of the Treasury and to the financial standing and stability of our 
country. 

We no longer hear any rumors of sel1ing bonds to keep up the 
gold reserve. Under the operation of the Dingley law, the reve
nue law, and Republican management the balance of trade bas 
been in our favor, and the payment to us bas been made through 
what our friends like to call the dearest dollar, the glittering gold: 

Under the former Administration it was almost a matter of 
daily occurrence for us to read about the shipment of gold from 
our country to Europe. The total import of gold for the years 
1893, 1894, and 1895 was $128,770,234, and the total export of gold 
for said period was $251,790,088. Thus it appears that during 
these three years of Mr. Cleveland's Administration we exported 
8123,019,854 of gold from our country. Under this Administration 
it is a matter of almost daily occurrence for us toreadof the ship
ment of gold from Europe to this country. The total import of 
gold for the years 1897, 1898, and 1899 was$280,866,195. The total 
export of gold for said period was $92,947,422. Thus it appears 
that during these three years of Mr. MoKinley's Administration 
we imported 8187,918,773 of gold from Europe to this country. 
We are feeling, through the arteries of trade &.nd commerce, this 
incoming golden stream. 

What better illustration of the industrial and financial uplift of 
our country can l call your attention to than for me to ask you as 
honorable, patriotic lovers of your country to look around you 
and compare its present condition with what it was in 1896? 

The other question which was at issue in the campaign of 1896 
was the money question. In 1896 about 6,500,000 honest, zealous, 
patriotic Americans by birth and by choice, under the leadership 
of Mr. Bryan, voted for the free and unlimited coinage of silver 
and gold at a ratio of 16 to 1. In 1896 about 7, 000,000 honest, zeal
ous, patriotic Americans by birth and by choice, under the lead
ership of Mr. McKinley, voted to commit this Government, in it.s 
monetary affairs, to the single gold standard. On the one side it 
was contended that if the single gold standard was adopted there 
would not be a sufficient volume of money to meet the growth in 
population and meet the business demands of our people. 

It was insisted that gold alone as a standard was not ample in 
quantity and was not obtainable by us to meet said growth. The 
distinguished leader of that party, Mr. Bryan, in one of his 
speeches favorably comment.ed on a statement made by Senator 
Sherman that we should have at least an annual addition of 
$24,000.000 in the circulating medium of our country, and asked 
the question, "What provision has the Republican party made 
to supply the money we need?" to which he then gave his own 
answer, 'None whatever." We of the other party then insisted 
that the balance of trade in our favor, under wise Republican 
legislation and management! and with the coinage of domestic 
gold, the supply would be ample to meet the requirements made 
necessary by the growth in population and by the business needs 
of our people. We have already stated how many millions of 
gold we have received by import in the last three years. We also 
are gratified to state that the gold coinage of domestic bullion of 
the past fiscal year amounts to more than $76,000,000. 

When Mr. Bryan made his statement that we ought at least to 
annually add $24,000,000 to the volume of our currency, we have a 
right to believe that if we have added that amount to the volume 
of our currency :we have at least met his objection to our inability 
under the existing gold standard to do so. We do not say that the 
addition of said amount annually is sufficient to fully meet with 
his approval. In 1896 the general stock of gold coin, including 
bullion, in the Treasury was $599,597,964, of date July 1. July 1, 
1899, the general stock of gold coin, including bullion. in the Treas
ury was $963,498,384, being a gain in the three years of $363, 900,420, 
or an average gain of $121,300,140, which was added to our stock 
of gold. If $24,000,000, in the view of Mr. Bryan, seemed to be a. 
necei::sary sum to be added to the volume of our currency annu
ally, ought be not to be satisfied if we have added annually to the 
volume of our currency $121,300,140 of gold? 

In 1896 the general stock of money coined or issued July 1 was 
82,347,306,006. July 1, 1899, the general stock of money coined or 
issued was$2,745,350,508. Thus it appears tbatin the three years, 
under the Republican administration, there has been added to the 
general stock of money $398,044,502, or an average of $132,681,500, 
of which annual average $121,300,140 was in gold, as heretofore 
stated. This further fact should be borne in mind, that every dol
lar so added is eqnal to every other dollar in debt-paying and pur
chasing power. We pledged ourselves in 1896 that we would 
maintain the then existing gold standard, which we have done. 
We pledged ourselves that we would see to it that a piece of pa
per on which was written the Government promise to pay, as well 
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as a piece of silver which the Government had coined and issued, 
which was worth about 50 cents -0n the dollar, should be kept 
equal to the best dollar possible to b~ coined either on public or 
private account, and which the commercial world regards as a 
gold dollar. This promise we have faithfully kept. How have 
we kept the promise? How is it possible for the Government to 
keep a piece of paper and a piece of silver -and a piece of gold, the 
one equal to the other in debt-paying and purchasing power? 

The gold is coined on private account. The silver is coined on 
Government account. The paper is issued part on Government 
account and part by national banks, who are required, under the 
law, to place in the hands of the Government ample security to 
meet the prompt redemption of their notes of issue. The gold in 
the gold coin is worth 100 cents, whether coined or uncoined. The 
stamp of the Government on the coin is notice to the public of its 
weight and fineness. The stamp of the Government neither adds 
to nor takes from its value. In the case of the silver coin, it is a. 
statement that the Government coined and issued the same. and 
that, as it has received the full dollar's worth in exchange for it, 
the Government stands ready and willing to keep said silver equal 
in debt-paying and purchasing power to a like face coin in gold. 
Likewise the Government maintains its paper promise to pay. It 
says to anyone, you can bring to the mint your gold. and if you will 
bring a sufficient amount of metal, which in the market is worth 
100 cents, we will coin and stamp it, and you can put it in circnla~ 
tion as money. 

It does not say that anyone can come to the mints of the United 
States with a :piece of silver metal worth 50 cents and have the 
Government coin and stamp it and allow.the owner thereof to 
circulate it as money having equal debt-paying and purchasing 
power with a gold coin worth in the market twice as much as the 
silver piece of coin. The Government says, if necessary, it will 
go into the market and buy the silver, for instance, 5100 worth, 
coin it into $200 worth of silver, and make the profit for the bene
fit of the people. 

It further says that if it buy of the people stores or provisions, 
or pays any of its officers, soldiers, and -employees, or pays to the 
widows and orphans of the soldiers who have defended its honor 
and its flag, at home or abroad, any money, that it shall see to it 
that he or she gets value received, and that every dollar which is 
thus paid out shall be equal to the best dollar in the world. In 
other words, the Government says it will control the issue of 
money and will keep in its own hands the power and ability to 
see to it that every dollar shall be equal to every other dollar. In 
order to keep its paper promises to pay equal and interchangeable 
with gold, like a prudent and successful business man, it has 
deposited in the Treasury of the United States and its branches 
$100,000,000 in gold, so that anyone who bas any of its paper 
promises to pay, and has any doubt about the financial stability 
of its promises to pay being redeemed in gold. can go at any time 
and exchange said promises to pay for gold. Likewise, a pTudent 
business man keeps to his credit in the bank money sufficient to 
honor the checksJhat he may issue. · 

The check is not payment, but an order for payment. The pru
dent man would not allow Tom, Dick, and Harry to draw checks 
against him without leave and limit. Neither will the Govern
ment allow the silver-mine owner without limit to issue silver 
money and hold the Government responsible for keeping that 
money equal, in debt-paying and purchasing power, with gold. 
By limiting the amount of paper money, and by limiting the 
amount of the issue of silver, the Government has it within its 
power to keep all of its money equal.and interchangeable. It is 
the duty of the Government to see to it that its people has in cir
culation the best of money, and that it keeps that money of such 
kind and character that each of every kind in circulation, 
whether at home or abl·oad, is equal to the best. It can not af
ford to be dishonest to its own people, nor to the people of the 
world. 

The strength of government pa per is no stronger than the strength 
of the go-vernment which issues it. The currency issued by the 
Southern Confederacy is worthles . The currency issued by the 
United States has been kept equal to gold, but at a great expense 
to the Government that issued it. The boys of '61 were paid in 
Government promises to pay which were worth about 50 cents 
on the dollar. The boys of '!JS carried in their hands the lamp of 
liberty, education, civilization, and our home people who bought 
the bonds paid to the boys a dollar worth 100 cents the world 
around. We pledged ourselves that without extra cost to the 
poople we would maintain ·the gold reserve. This pledge we 
have kept. We pledged ourselves that we would make our coun
try's credit equal to the credit of any country in the world. This 
pledge we have kept. 

Mr. Chairman, e.s a result of the elections in 1898, the party to 
which we belong has been placed in full and complete control in 
the lawmaking departments of the Government. We have great 
opportunities and great responsibilities. At the very first chance 
we have of successfully legislating upon the question of the stand-

ard of value, we cheerfully proceed to carry on t the wishes of the 
people as expressed at the ballot box. We now have for consid
eration a measure whlch will establish br law the single gold 
standard. From 1792 to 18i3 we had a double standard, one of 
gold and one of silver, at prescribed ratios. During aid period of 
time the ratio between the two standards was changed twice, 
thereby proving that we had an alternating but not a double 
standard. In 1873, by the coinage act, the gold one-dollar piece 
was made the unit of value. Since said time there has been silver 
legislation which has tended toward creating a silver standard of 
value. 

The object and purpose of this bill is to set at rest all questions 
as to the existing legal unit of value in this country and to remo-ve 
all doubt in relation thereto. There must be some standard of 
value. The civilized world has determined that the standard shall 
be gold. F01· more than a quarter of a century we have been act
ing upon the assumption that gold is the standard of value. This 
bill in unmistakable terms recognizes the gold standard. This 
bill also makes all interest-bearing obligations of the United States 
for the payment of money now existing or hereafter to be entered 
into and all United States notes issued under the law of July 14, 
1890, payable in gold. It does not affect the present legal-tender 
quality of the silver dollars. On more than one occasion the Gov
ernment has solemnly declared its intention :ind fixed purpose to 
preserve at all times tbe parity of gold and silver in the currency 
of the nation. It has kept them at.a parity. 

The passage of this measure will not cast any extra burden upon 
the Government. It will make clear the manner of the payment 
of the Government's interest-bearing obligations. It will settle 
beyond the pos ibility of .a doubt the credit of the country at home 
and abroad. It will make it possible to easily refund at a lower 
rate of interest the interest-bearing obligations of the Govern
.ment. It will induce the surplus capital of the world to come 
here in order to find a safe and profitable investment. As the 
rate of the interest-bearing obligations of the Govemment is 
lowered so will the rate of interest be lowered to the debtor 
throughout the country. Foreign capital will compete with for
eign capital in seeking to invest in American securities at a low 
rate of interest when the doubt and uncertainty of the kind of 
money in which they are to be repaid is entirely removed, and 
when it is made certain by law that gold is the standard unit of 
value in our country. 

Thi.s measure also creates in the Treasury Department a division 
of issue and redemption. In this division ofjssue and redemption 
is set apart gold and silver for the purpose of maintaining the 
parity of our currency. This is a wise provision, because it sepa
rates the fiscal operations of the TreasUl'y from its issue and re· 
demption operations. It also clothes the Secretary with ample 
power to maintain said issue and redemption fund~ and authorizes 
him to sell gold-bearing bonds, if necessary, bearing interest at a 
rate not exceeding 3 per cent per annum, to maintain said reserve 
fund. This provision of the law so divides the operation of the 
Treasm·y Department that the people can readily see and under
stand whether bonds are sold to maintain the gold reserve or 
whether they are sold under the guise of maintaining the gold 
reserve and the money resulting from the sale is used to pa.y the 
.running expenses of the Government on account of deficient 
revenues. 

It is generally believed that the expenditures exceeded the 
receipts during Mr. Cleveland's la'3t Administration and that 
money realized from his bond sales was diverted from the reserve 
fund into paying the current expenses of the Government. it 
appears that the revenues, exclusive of postal, for the years 1893, 
18H4, and 1 95 were $996,931,723. It also appears that the expend
itures. exclusive of postal, principal of debt, and premium. for 
said three years were 81,107,198,533. It also appears that tlle : 
expenditures for said three years exceeded the revenues by the 
sum of $110,266,810. It may be that a portion of the money I"eal
ized by the bond sale in 1894-9.5 was used to meet this deficiency 
and the balance used to keep up the gold reserve. 

The passage of this provision of the bill now under considera
tion so segregates the acconntrJ in the Treasury that there can be 
no question about the purpose for which bonds may be issued and 
sold. There is also a provision in the bill to the effect that when 
the United States notes known as gresnbacks and the Treasury 
notes are exchanged for goHl the said :potes so exchanged shall 
not be withdrawn except in exchange for an equivalent amount 
of gold. 

This will stop what is familiarly known as the endless chain. 
This provision is in accordance with the recommendation of the 
President in his last and previous messages to Congress. It is 
objected by some that this provision impounds the greenbacks 
and Treasury notes and has a tendency to contract the cunency, 
The objection is not tenable for the reason that the gold is ex ... 
changed-for the greenbacks or the greenbacks are exchanged for 
the gold. While one is in circulation the other is not in circula~ 
tion. Under the present law greenbacks are procured by gold 
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speculators and presented to the Treasury and gold paid out in 
exchange for them. 

It appears that it has been the practice to pay out these green
backs so taken in in the current affairs of the Government by its 
officers, Thereupon these same greenbacks so paid out are again 
obtained.by the gold speculators and again presented to the Treas
ury and gold demanded in exchange. So the process continues 
until the gold reserve is reduced below $100,000,000 to the danger 
point, and thereupon a bond sale is ordered to maintain the gold 
reserve. This very process took place during Mr. Cleveland's 
Administration, and, to his credit be it said, he manfully and 
courageously maintained the gold reserve by the sale of bonds. 
The fault was in the law and the operations thereunder, and was 
not due to him. 

We propose by this provision of the bill to put it beyond the 
possibility of the gold speculators to again put in operation the 
endless chajn and to put it beyond the power of Government offi
cials unwittingly to aid them in their attack upon the gold re
serve. We do not intend to allow noninterest-bearing obliga
tions, like the greenback and the Treasury note, to be so used as 
to compel the Government to provide gold for its redemption by 
creating an interest-bearing debt. There is ample money in the 
Treasury other than greenbacks and Treasury notes which can be 
paid out by the Government officials to meet the current eipenses. 
The payments can be made in gold and silver. 

I venture to predict that the present condition will obtain in a 
greater degree when this provision becomes law, and that is that 
gold is being presented to the Treasury and greenbacks and Treas
ury notes and silver dollars are asked for in exchange. It was 
asserted prior to 1879, when we resumed specie payment, that there 
would not be sufficient specie in the country to redeem the green
backs when presented. 'fhis prediction did not come true. Like
wise I do not believe that there will be any great demand by the 
holders of greenbacks and Treasury notes to exchange them for 
gold in case this provision of the bill becomes a law. If such be 
true, then there will be no impounding of greenbacks to any extent 
whatever, and another financial ghost which appears to frighten 
some of our friends upon the other side will vanish into thin air. 

I am informed that there have been many requests made to 
the Secretary of the Treasury during the present year asking him 
to exchange greenbacks, Treasury notes, silver certificates, and 
silver dollars for gold, and that he has in many instances declined 
the proffered offer. It appears that in 1895-96 legal-tender notes 
were redeemed in gold to the amount of $276,010,154. It also 
appears that in the years 1898-99 legal-tendernotes were redeemed 
in gold to the amount of $50,049,220. These two statements con
clusively show the confidence the public had in the financial ability 
of the different Administrations. 

There is also a wise provision in this bill allowing banks to issue 
circulation to the par value of the bonds deposited by them under 
the law. 'Ihe purpose of this provision is to enlarge the circula
tion. It is estimated that this provision, if enacted into law, will 
add to the circulation about $100,000,000, provided, however, that 
the tax is taken off of the circulation, as is recommended by this 
proposed bill. 1t is not expected that this provision will meet 
with the approval of our friends who are unalterably opposed to 
the entire national banking act. It is believed that it will meet 
with the approval of the people of our country who approve of 
the national banking system and who prefer to have a paper cur
rency as good as gold, rather than to have the wild-cat currency 
once in circulation in our country. It may be contended by some 
that when the tax is taken off of the circulation, the bonds will 
be to that extent enhanced in value. This is largely a matter of 
speculation, but it is believed by others that the bond will not be 
enhanced in value. It may be that when this measure goes to the 
Senate, a refunding bond provision may be inserted as an amend
ment; and if so, this objection to the enhancement of the bond 
will thereby be overcome. 

The purpose of this provision is to give elasticity to our cur
rency, and we have every reason to believe that it will so act. 
There is a provision in this bHl which taxes the capital surplus 
and undivided profits of national banks. The purpose of this pro
vision is twofold: First, to create a fund for the purpose of paying: 
for the supervision of the Government over national banks and 
incidentally for revenue, and second, to relieve the smaller banks 
of the country from the burden of the circulation tax and to 
equalize among the national banks, great and small, the expense 
incident to Government supervision. By this transfer of tax the 
Government is the gainer and not the loser from a revenue stand
point. St> that the charge, if made, that this provision of this 
bill is for the benefit of the banks and not for the benefit of the 
people is not true in fact. There is also another wise provision in 
this bill allowing banks with a capital of $25,000 to be organized 
in any place the population of which does not exceed 2,000 inhab
itants. This provision allows the smaller villages and, in fact, the 
country districts to organize banks and to supply themselves with 
bank circulating notes. It is believed that this provision will 

work to the great advantage and bettel'ment of the country. 
[Applause.) 

This bill will be, when enacted into law, of incalculable benefit 
to our country. It is in line with our banking system; it is in line 
with our promises to maintain the existing gold standard. In 
fact, it gives vitality to that promise by putting it into the shape of 
law. If we are right in our contention as to the standard unit of 
value, we will enact it in.to law, and then it can be shown by ex· 
perience what its working will be. Those of you who differ with 
us upon this very important question ought to welcome, gladly, 
our action in this matter;. because if we are wrong in our conten
tion, the country will be quick to realize it and they will turn to 
you with your views upon this question for relief. \Ve feel confi
dent that we are right. We are ready now to go on record upon 
this question and enact this measure into law. We hold ourselves 
responsible to the American people for our action. We believe · 
that you are equally earnest and honest in your convictions upon 
this question and, with us, want to do what is best for our common 
country. We are in the majority in this Congress. We are 
res:ponsible for legislation. We cheerfully assume the responsi- . 
bility. [Applause.] 

Mr. Chairman, the party to which we belong will stand by the 
President in bis Philippine policy and will uphold his military 
arm as long as the insurrection continues in those islands because, 
under the Constitution, it is his duty, as well as ours, to uphold 
the sovereignty of the United States in those distant islands as in 
all other places where our flag rightfully floats. As a party we 
stand by the policy of protection to home indust1·y and of honest 
money with which to pay honest earnings. As a party we siand, 
now as ever, for the reduction of taxes, as fast as our national 
obligations will permit. We stand for more ships as the best 
conservators of peace. We stand for public improvements that 
will aid and cheapen transportation and promote the public 
service. 

We favor legislation that will increase our merchant marine, so 
that American goods going abroad and foreign goods coming to 
our country may be carried in American vessels undoc the Amer 
ican flag. We favor fortifications and coast defenses. We favor 
a regular army large enough to maintain law and order wherever 
our flag rightfully fl.oats. We believe in granting liberal pensions 
to the soldiers and sailors of '61 and '!JS and to their widows 
and orphans. We stand for the enactment of the eight-hour law 
in Government works. We stand for the dollar which contains 
its intrinsic value and which is the same yesterday, to-day, and 
forever. BLoud applause.] 

Mr. CO HRAN of Missouri. Mr. Chairman, I approach the 
consideration of the pending bill conscious of the importance and 
gravity of the subject with which it deals and of my inability to do 
ju tice to a subject so important without more ample time for 
preparation than the Committee on Rulesand the majority in this 
Chamber have seen fit to accord. 

Up to this time the friends of the measure who have addressed the 
House have hardly referred to the bill at all. They have revamped 
campaign speeches, made up mostly of platitudes invented by Mr. 
Cleveland and Bourke Cockran, and bragged immoderately on 
themselves and their party, but not one of them has gone into de
tails; not one of them has pointed out precisely how this bill is to 
cure the defects in our financial system. I believe that if enacted 
into a law it will inevitably aggravate these evils. I believe that 
instead of preventing panics it will breed them. 

In my opinion, under normal conditions it will severely limit 
the volume of currency, compelling men of businesi.; to rely too 
largely upon bank credits as a means of exchange, and that under 
abnormal conditions, in periods of depression, caused, for instance, 
by crop failures, diminished exports, and an ad verse balance of 
trade, resulting in gold exports, it expressly provides for the con
traction of the currency, thereby insuring fourfold contraction of 
bank credits. Thus money is to be made most scarce and credit 
most difficult to obtain when money and credit are most urgently 
needed. 

Several gentlemen have justified the arbitrary methods resorted 
to by the friends of the bill in order to rush it through the House, 
without allowing time for preparation for its discussion or oppor
tunity to amend it, on the theory that it only establishes the gold 
standard, and that since the question at issue between gold mono
metallists and theadvocatesof bimetallism have been the subject of 
almost constant discussion for years, time for preparation for its 
discussion is unnecessary. 

It is true the bill fastens the gold standard upon the country, 
and this, in my opinion, is sufficient to damn it; but this is not its 
only provision. 

It lru;gely increases the privileges and powers•of national banks. 
It places them in supreme control of the money supply. 

It empowers them to expand and contract the volume of cur
rency at pleasure, thereby placing the business of the country at 
their mercy. 

It allows them to keep token money as reserves and compels the 
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Government to assume the burden of the ultimate redemption of 
their notes. 

It creates in this country a national bankers' oligarchy, invested 
with the sovereign power of furnishing the money of commerce 
and regulating the volume thereof, so that, in addition to the pro
visions declaring gold the only money of final payment, this bill 
contains provisions conferring such extraordinary powers upon 
private corporations and so dangerous to all classes of society that 
it deserves only the support of the representatives of the national 
banks. 

Mr. Chairman, let us analyze this bill and ascertain precisely 
what changes it makes in existing laws. Its friends contend that 
it only establishes the gold standard. Let us compare its provi
sions with the coinage laws and other financial legislation now on 
the statute books and see whether this is true or not. 

· The bill under consideration reenacts the law of 1873, adding
what may have been viewed as a remarkable discovery by its au
thor-that a dollar is one-tenth part of a ten-dollar gold piece. 
This grotesque and ludicrous feature will, I think, be generally 
regarded as a novelty, but it adds nothing to the law it reenacts. 

The law of 1873 in so far as it made gold the only money of final 
'Payment was abrogated by the Bland-Allison law of 1878, which, 
in the language of its title, ''restored the legal-tender character of 
the silver dollar." That is, the silver dollar was pla-eed on · an 
equality with the gold dollar as a legal tender for debts. 

Before the enactment of the law of 1878 the standard dollar 
was made of silver, but the debtor might discharge his obligation 
with gold-that is. the silver dollar was the standard dollar, but 
gold was, equally with silver, a legal tender. 

This was bimetallism. 
The law of 1873 made gold a legal tender for any amount and 

silver a legal tender for not exceeding $10. 
For five years it was unquestionably the law of the land, and 

during that period the single gold standard was a legal institution 
of this conntry; and while there is truth in the charge that the 
country has, since 1878, been subjected to all its evils, this has been 
done by the lawless acts and policies of the Treasury Department 
and not by virtue of any statute. 

During the five years in which, under the law of 1873, the single 
gold standard was legal it was practically inoperative, for only 
paper currency was in use and the current debts of the period were 
paid in greenbacks. 

By the enactment of the Bland-Allison law in 1878 the silver 
dollar was again made the equal of the gold dollar as money of 
ultimate redemption. 

Thereafter all obligations, public and private, " except where 
expressly stipulated in the contract," might be paid in either gold 
or silver, at the option of the creditor. 

So that indisputably the Bland-Allison 1aw restored bimetaliism. 
Shortly after the passage of the Bland-Allison law the friends 

of the bondholders in the United States Senate strongly insisted 
that notwithstanding the restoration of bimetallism all Govern
ment obligations were payable in gold, and this called forth the 
adoption of the Stanley Matthews resolution, which declared by 
an overwhelming majority of both Houses of Congress that Gov
ernment obligations, including all outstanding bonds, are paya
ble in silver dollars or gold dollars, at the option of the Govern
ment. 

This was notice to all the world that debts, pub1ic and private, 
may be fully and lega,lly discharged by the payment of silver 
dollars. 

In the international monetary conference of 1881 Mr. Howe, 
one of our delegates, reminded the high dignitaries there present, 
representing all the great powers of Christendom, that under the 
laws of the United States and the contract the Government of the 
United States had and would exercise this option, and nobody 
demurred. 

Thenceforward until the campaign of 1896 the stock argument 
of Republicans against free coinage was that we had bimetallism
the option to pay debts in either gold or silver-and that the Gov
ernment was providing the means of enjoying its benefits by con
stant ad<litions to the volume of silver money. 

I venture the assertion that there is not a gentleman on the 
Republican side of this Chamber who has not made this argument. 

It was used constantly by Republican newspapers for nearly 
twenty years. 

While not a weighty argument against the resumption of un
limited coinage, it was a correct statement of the law of the land. 
I contend now, as Republicans have heretofore contended, that 
the gold standard is not now and, except during the years inter
vening between tile enactment of the coinage law of 1873 and the 
enactment of the Bland-Allison law, never has been a legal insti
tution in the United States. 

It is true that, in defiance of the statutes, the Treasury Depart
ment has, for twenty years, treated the silver dollar as a mere 
token and the gold dollar as the only full legal-tender coin of the 

country, but bimetallism-the use of gold and silver as money of 
ultimate payment-has had the sanction of legislation from the 
foundation of the Government down to-this hour. • 

And yet in the course of this debate gentlemen have insi ted 
that the single gold standard has existed in this countty ever 
since 1834. In that year and again in 1837 the coinage law was 
amended so as to reduce the weight of gold coin sufficiently to 
change the coinage ratio of the metals from 15to1-the ratio pro
vided by the statute of 1789-to 16 to 1. 

This was the only change made in the statute. The gold pieces 
were made lighter. The silver dollar remained the standard 
dollar until 1873. Monometallism was not dreamed of. Could 
demagogiRm go farther or sink lower than to pretend that the 
statute of 1834 made any material change in tha monetary system 
of this country? 

And yet this argument has been used by men of national promi
nence. 

In fruitless efforts to justify his aposta~y and treason to his 
party and his country, Carlisle, if memory · serves me well, 
invented it, as he did nearly all the other makeshifts thdt have 
since been used as arguments by Republican stump speakers. 

Why, Mr. Chairman, no Republican has addressed the House 
without chewing over the platitudes coined by Cleveland and 
Carlisle during the brief period in which they earned the execra· 
tion of their countrymen. 

Carlisle knew, and gentlemen on the other side of the Chamber 
ought to know, that the coinage law of 1834 was intended to cor
rect a mistake made by the framers of our first coinage law. It 
had no other object. The ratio had been fixed at 15 to 1. The 
world"s ratio was 151to1. This was an overvRiluation of silver, 
an undervaluation of gold; hence only silver entered the channels 
of circulation. Gold went to other countries, where its valuation 
for money purposes was higher. To obviate this the amendment 
of the coinage 1.-t.w of 183! should bave made the ratio 15t to 1, 
the world's ratio, bnt our lawmakers made another mistake. 
They fixed the ratio at 16 to 1, with the inevitable consequence 
that thereafter gold, on account of its undervaluation, took the 
place of silver in our circulat10n. Bullion dealers could make a 
profit of about 3 per cent by exporting American sHver coined at 
the ratio of 16 to 1 to countries where it was admitted to the mints 
at a ratio of 15§- to 1. 

Mr. Chairman, the accuracy of this statement of the purpose, 
intention, and effect of the laws of 1834 and 1837 can not be called 
in question, and yet advocates of the gold standard have the au
dacity to claim that the statute of 1834 established the single gold 
standard in the United States. · 

Carlisle. the debauched Iscariot whose name has become synon· 
ymous with treason and dishonor, invented it, and from the day of 
its first utterance it has occupied a conspicuous place in Repub
lican campaign literature. 

Even more remarkable is the assertion that in 1853 an amend
ment to the coinage laws by which the weight of subsidiary coin 
was materially reduced abolished bimet.allism in the United 
States. A queer chapter of history furnishes an explanation of 
that amendment to our coinage laws. During the four or five 
preceding years the movement of silver to foreign countries had 
been going forward at an accelerated rate. The movement had 
reached alarming proportiomt A dearth of small change seriously 
inconvenienced men of business. To stop this drain and for no 
other purpose the coinage law was amended so as to reduce the 
weight of subsidiary silver. 

European countries suffered similarly. Like the United States, 
they were losing full weight silver coin. 

Presently there came an explanation of what was regarded as a 
phenomenon. When, in 1848, England broke through the Chinese 
wall of exclusion by negotiating the first treaty of commerce en
tered into with the Celestials, it was found that in that land of 
mysteries gold and silver we.re interchangeable at the rate of 6 to 
1. This opened up a profitable field to the bullion dealer. By 
sending silver to China and exchanging it for gold they netted a 
profit of about 60 per cent. At that period the silver mines were 
not very productive, and the cash drawers of Uhristendom were 
ransacked iil quest of full-weight silver coin, which speedily found 
its way to the Orient. I may remark, in passing, that the amend
ment of our coinage laws in 1853 took place after the cause of sil
ver exportation had disappeared. The Chinaman had ascertained 
the true value of his gold, and the traffic which had resulted in 
serious inconvenience to Europe and America had ceased. Never· 
theless, after its cessation considerable demands from European 
countries, who sought to replenish their stocks of silver, occa
sioned the export of large quantities of our silver coinage until the 
amendment of 1853 put a stop to it. 

Now, Mr. Chairman, I have fully stated the occasion and the 
purpose of an amendment of a legislative enactment which did 
not even squint at a change in our financial system. Is it not 
strange that gentlemen holding exalted places in the Government 
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in dealing with a matter so vital to the people, should have the 
audacity to assert that in 1853 the single gold standard was estab
lished in the United States? 

The amendment of 1853 did not deprive either silver or gold of 
the right of free access to the mints nor curtail the legal-tender 
quality of either metal. The law of 1789 gave to the debtor the 
legal rightto discharge his obligation in either gold or silver at 
his option, and that feature of the law remained unchanged until 
the passage of the demonetization act of 1873. Neither in 1834 
nor in 1837 nor in 1853 did anyone dream of depriving debtors of 
this right, and yet again, imitating the Gamaliel at whose feet 
they have learned the catechism of gold monometallism-again 
imitating Mr. Carlisle and revamping his utterances-Republicans 
have declared on this floor that a law enacted to meet peculiar 
exigencies of commerce, enacted without discussion or the pro
posal of any such change, established the gold standard in this 
country. · 

Mr. DOLLIVER. Will the gentleman permit me to interrupt 
him? 

Mr. COCHRAN of Missouri. The time allotted to me is slip
ping away, and I can not yield to interruptions. 

Mr. DOLLIVER. Mr. Bennett, chairman of the Committee on 
Ways and Means, who reported that bill, said distinctly that the 
purpose of it was to establish the gold standard. ' 

Mr .. COCHRAN of Missouri. Your discovery is one that I 
would like to have verified. 

Mr. DOLLIVER,. I can verify it. 
Mr. COCHRAN of Missouri. The gentleman from Iowa seems 

disposed to discuss substantial things to-day. Such a course 
would have been well received yesterday when he contented him
self with splendid and unrivaled oratory. [Laughter on the Dem
ocratic side.] 

Mr. DOLLIVER. I will produce the record. 
Mr. COCHRAN of Missouri. I will not yield now. 
Mr. LENTZ. There were only two in en on the floor at that time 

who said that anything of the kind was ever considered. 
Mr. McCLEARY. But there were two. 
Mr. OVERSTREET. Will the gentleman permit me to refer to 

the record? 
Mr. COCHRAN of Missouri. I object to further interruptions. 
I again assert thatneither silver nor gold was deprived of legal

tender power and the right of free and unlimited coinage by the 
amendment of 1853. The silver dollar remained the standard as 
it had been from the foundation of the Government. The Jaw 
was amended at a time when Europe was busily engaged in dis
cussing the adoption of silver monometailism, but when in no 
country under the sun was there a movement in favor of adopt
ing gold monometallism. This country had its m.onometallists at 
that period, but they were silver monometallists. They had 
studied Chevalier and the writings of an English economist and 
were convinced that the latter was right in asserting that gold 
would soon be only fit for the dustpan. 

Then, as now, New England corporations were the head and 
front of the scarce-money contingent. Water-power companies 
down East, in order to shield themselves against a deluge of cheap 
gold money, stipulated in leases that so many ounces of fine silver, 
instead of so many dollars, should be paid to them by their cus
tomers for water-power privileges. 

Mr. Chairman, if in that period money-lending corporations 
had been a::s numerous and powerful as they are now, the move
ment in favor of the demonetization of gold which succeeded in 
Germany, Holland, and Austria would have extended to the 
United States; but the truth is that prior to 1873 no movement 
of the kind was ever heard of in American politics, and the con
tention that almost immaterial amendments of the coinage laws, 
dealing solely with details, and in no way affecting the financial 
system of the country, has any relation whatever to the question 
under discussion seems to me stupid and preposterous. 

Mr. Chairman, I declare that now and here for the first time 
the Congress has under dfscussion a bill which effectually and en
tirely eliminates the silver dollar as money of ultimate payment, 
and thereby definitively establishes the single gold standard. 

Here, for the first time, the leaders of the Republican party boldly 
doff the mask. 

I do not care to thrash over the history of the passage of the 
coinage Jaw of 1873 further than to state that at the time of its 
passage there was no discussion of the great question which has 
since so largely occupied the time of civilized nations. For twelve 
years prior to its passage no specie had circulated in the United 
States, and none did circulate here until five years later. Nobody 
was thinking about the coinage laws. The men of business who 
were then 30 years of age or less had never known anything but a 
paper currency. and as for the members of this Honse and of the 
Senate, i~ is a well-established fact that they regarded the bill as 
a measure dealing with administrative details, and in no way 
vitally affecting our monetary system. 

Divers and sundry financial measures have heretofore been 

brought forward. Scores have been inh'oduced in this and the 
other branch of Congress, but now for the first time a bill, favor
ably reported by a committee after full examination, unequivo
cally committinb the United States to the gold standard, is the 
subject of debate in this House. 

Under 1.he provisions of this bill the silver dollar a.nd the green
backs are to remain a legal tender for all debts, public and private, 
except where otherwise expressly stipulated in the contract, just 
as greenbacks are, but all forms of currency, including silver dol
lars and silver certificates, are made red~emable in gold. 

Henceforth the silver dollar, now legally the equal of the gold 
dollar as money of ultimate payment, is to be only a token, differ
ing in no respect from the green back. It is to lose its character as 
redemption money and become itself redeemable in gold. 

It is the intention of the authors of this bill to forever close the 
door against bimetallism in the Unitecl States. 

A system denounced, when not ignored, by the platforms of all · 
political parties, from 1873, down to this hour, is about to be forced 
upon the country; and this crime, blacker even than the infamy 
of 1873, is to be committed by the representatives of a party that 
has never avowed such a purpose, but on the contrary stands 
solemnly pledged to a contrary policy. 

Mr. Chairman, in my State, and in yours, in 1896, the Republicans 
contended that they, and not the Democrats were the true friends 
of bimetallism. They declared that Mr. McKinley, if elected, 
would maintain the gold standard as the surest and, in fact, the 
only way of securing bimetamsm, and not with a view to its ulti
mate and irrevocable adoption. I hazard nothing in saying that 
in all the region lying west of the Alleghenies, this was the posi
tion of the Republicans in the only national campaign in which 
political parties have divided upon this question. · 

When Grover Cleveland began his crusade against silver, Re
publican orators in all parts of the country denounced him as an 
enemy of bimetallism. I have no doubt that scores of gentlemen 
on the other side of the Chamber delivered speeches den0tmcing . 
his policy to cheering multitudes of Republicans. 

Mr. Chairman, here is a sample of the Republican oratory of 
that period. It is an extract from a speech delivered by William 
McKinley, at Toledo, Ohio, February, 1891: 

' . 
During all of Grover Cleveland's years at the head of the Government he 

was dishonoring one of your precious meta.ls-one of our own products-
discrediting silver and enhancing the ·price of gold. He endeavored even 
before his inauguration into office to stop the coinage of silver dollars, and 
afterwards and to the end of his Administration persistently used his power 
to that end. He was determined to contract the circulating medium and to 
demonetize one of the coins of commerce, limit the volume of money among 
the people, make money scarce, and therefore dear. He would have increased 
the value of money and diminished the value of everything else-money the 
master, everything else the servant. He was not thinking of " t he poor" 
then. He had left their side. He was not standing forth in their defense. 
Cheap coats, cheap labor, and dear money. The sponsor and promoter of 
thooe professing to stand guard over the welfare of the poor and lowly. 
Was there ever more inconsistency or rackless assumption1 

This speech was extensively used in 1896 to convince Repub
licans that~ if elected, the Republican nominee would not sanction 
the policy of Cleveland and follow in bis footsteps, but would 
labor steadfastly for the restoration of bimetallism. · 

Mr. McKinley was right. The merciless bankers' o1igarchy back 
of this measure then, and through whose influence it is now about 
to be made the law of the land, are "determined to demonetize 
one of the coins of commerce, limit the volume of money among 
the people, make money scarce, and therefore dear." 

They would "increase the value of money and diminish the 
value of everything else. 1' 

They would make "money the master, everything else the 
servant." 

l\1r. Chairman, when these bitter words were poured out upon 
the head of Mr. Cleveland, when thousands of Republican orators 
were hurling similar verbal thunderbolts at the corpulent stuffed 
prophet who pointed out the path which is now leading thelll to dis
honor, who would have dared to predict that seven years after the 
philippic I have read was delivered, McKinley as President and a 
Republican Congress would become the willing tools of the na
tional bankers' trust and force upon the statute book a law fac:;ten
ing upon tne country the policy they so fervently denounced? 

It must not be supposed, however, Mr. Chairman, that this law 
imposes the hardships of the gold standard upon all alike. It 
exempts national banks from the necessity of keeping their re
serves in gold and considerately loads the Government with that 
responsibility. Section 3 of the bill provides for a gold reserve 
of $150,000,000, and in Ol'der to keep it intact authorizes the Secre
tary of the Treasury to sell bonds for its replenishment. Silver 
dollars, silver certificates, green backs, and Treasury notes are 
made sight drafts against this gold reserve, which thus becomes 
the foundation upon which is to stand the vast pyramid of credit 
represented by all forms of currency, including national-bank 
notes. The banks may keep their reserves in Treasury notes. sil
ver certificates,. or silver dollars. The Government. their gratui
tous agent, redeems these notes on demand out of this redemption 
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fund. Thus, if the exigencies of business necessitate gold exports, I Under its provisions currency, when redeemed in gold, must 
or an opportunity to make profits by shipping gold out of the remain under lock and key, and the gold thus abstracted from the 
country arises, all bullion dealers have to do is to appear at the Treasury will be sent out of the country. National-bank notes 
Treasury or at the subtreasury maintained for their benefit in presented for redemption by the Treasury raidera will be redeemed 
New York and present for redemption in gold Treasury notes, in gold, or, what amounts to the same thing, in greenbacks or sil
greenbacks, silver certifica.tes, or ruver dollars-" any old thing" ver, which can be forthwith "exchanged" for gold. So that by 
that happens to be in their yaults-and the gold will be forth- this bill Treasury raiding is simplified. 
coming; and if necessary they can convert national-bank notes Under existing statutes, in order to raid the gold reserve bullion 
into sight drafts on the Treasury payable in gold. dealers have been compelled to obtain and present greenbacks or 

Think of it, gentlemen! We are to have the gold standard, but Treasury notes. Under the pending measure this is unnecessary. 
our bank reserves are to be kept in token money. When gold is wanted for export, any and every thing goes, and if 

The existing law requires national banks to keep on depost in the gold reserve be trenched upon the Secret ry of the Treasury 
the Treasury a 5 per cent redemption fund, and when it is im- must sell bond!:l and lay in a fresh supply. 
paired they must make good the deficiency. Mr. Chairman, the taxpayers havenot forgotten what it cost the 

And the note holder has no cause of complaint, for having re- Government to furnish to the bullion dealers of New York the 
ceived from one. Treasury official in redemption of a national-bank large sums of gold sent abroad during 1893, 1894, and 1893 in pay
note silver dollars-henceforth mere tokens. or greenbacks-he ment of heavy adverse balances of trade due to foreign creditors. 
may step over to the adjacent wicket and exchange the tokens for Wh~m, by a conspiracy entered into by the President of the 
gold. United States and his Secretary of the Treasury and the national 

We are to have the gold standard for the people; gold is to bankers of New York, the great panic of 1893-94was improvised 
measure the value of their property and be the harsh standard for as an •·object lesson," for the purpose of influencing legislation, 
the measurement of all debts; but for the ultimate redemption of we had an illustration of what may be expected from the opera
national-bank notes the Government is to maintain perpetually a tion of this law. Them occurred a sudden and enormous contrac
gold reserve of 8150,000,COO. tion of available currency at a time when nothing but money 

And, Mr. Chairman, in my opinion this is the most atrocious would stay the ravages of the storm. lt was the work of the 
and indefensible feature of this miserable measme. Why, only a bankers' syndicate. Forced liquidatiC\n compeHed the sacrifice of 
short time ago the wise men who concocted this monstrosity were property. Everywhere thousands offered to sell, but for want of 
fully convinced that if somehow the endless chain could be money few could buy. 
broken the financial problem would be solved. They said that The country banks did everything in their power to relieve the · 
the Government was in the banking business; that it was com- situation, but the banks of the great metropolitan cities, even when 
pelled to maintain a gold reserve with which to redeem the green- willing to extend accommodations, used their means to prop up 
backs; that then the greenbacks had to be paid out again, and so the value of bonds and stocks, while the commerce and trade of a 
had to be redeemed over and over again, and that as long as this continent was withering and dying for want of money. 
system was adhered to the country might expect to suffer occa- Exceedingly low prices were the inevitable consequence. This 
sionally and for protracted periods afflictions such as came upon diminished the exchange value of onr exports enormously and cor
us in 1893 and continued until 1898. respondine;ly increased the balance of trade against us. Gold was 

And what remedy did they propose? Why, contraction and en- exported in increasing quantities. 
largement of the privileges of the national banks, of course. Under similar conditions, do not gentlemen know this bill would 

They demanded the retirement of the greenbacks and Treasury fail utterly to meet the requirements of the country? 
notes and the abolishment of the gold reserve. This, they said, Foreign governments discourage in every manner possible ex-
would take the Government out of the banking business. ports of specie. The plan of the American gold monometallist is 

For three years this was the programme urged upon the country to make the Treasury of the United States an auxiliary of the 
by the gold monometallists. business. They have done this in the past without authority or 

And what bas it all simmered down to? A bill which adds to law. This bm makes it a compulsory duty. 
the greenbacks and Treasury notes, which formed the endless In 1893-94 the New York bankers who make a specialty of ex
chain they have heretofore said ought to be abolished, thesilver dol- porting bullion reaped a golden harvest at the expense of the 
lars, the silver certificates, and, as I have shown conclusively, the American people. They solicited the business, applied to the 
national-bank notes! Itincreases the gold reserve to 150,000,000, Treasury for the necessary gold to meet their requirements, and 
makes it a permanent institution, and in case of its impairment it was forthcoming, in exchange for greenbacks, which, under the 
authorizes the Secretary of the Treasury to sell bonds for its law,could have been redeemed in silver, and the only consequence 
replenishment! · would have been a premium on London exchange. 

And this bill is the offering of the same tinkers who aforetime Why, Mr. Chairman, right now the Bank of 1i ranee is protect-
declared that the salvation of the country depended uptm abolish- ing its gold reserve by recourse to the means l have here pointed 
ing the gold reserve and taking the Government out of the bank- out. To have resorted to it in 1893 and 1894 would have entailEd 
ing business. slight hardship upon the small number of persons and corporations 

.Mr. Chairman, having stated briefly some of the benefits that owing balances abroad, but it would have mitigated the violence 
will accrue to the national banks under this bill, I wili now give of a financial storm which brought rmn to thousands. 
my views as to how it will affect the everyday business of the I know it is contended that the bullion dealers raided the go]d 
masses of the people. The gentlemen on the other side of the reserve because they lacked confidence in the ability of the Gov
Chamberhave not discussed this phase of the subject. They make ernment to redeem its obligations .in gold, but the truth is they 
a great ado about the business revival which. through dispensations were money merchants, bullion dealers, can·ying on the busine~s 
of Providence and in spite of atrocious Governmental policies, because it is profitable. They made enormous profits and the tax
came just in time to save the farmers, shopkeepers, mechanics, payers footed the bills. All they had to do was to call on the 
and laborers of this country from utter despair, and seem to think Federal Treasury, through the New York banks, for such sums as 
that this will be taken as proof conclusive that this bill is precisely they desired and it was handed over. It was shipped out of the 
what the country needs. It seems never to occur to them that a country, and next daytheNewYorkpaperspointed tothetransac
single turn of fortunes wheel may bring on adversity. Hard tion as evidence that confidence was lacking in the ability of the 
times may and unfortunately will come again. Experience has Government to pay its debts in gold. 
convinced the country that what it needs is such a change in the Thus Ikelheimer made money, and Cleveland's'' object lesson" 
banking laws as will prevent severe contraction of the volume of was kept constantly before the country. When the gold reserve 
money when credit is withdrawn and only money will save thou- became depleted, to replenish it bonds were sold and the raiders 
sands from sinking from affluence to beggary. went to work again. My recollection is that two hundred and 

:Mr. Chairman, periods of depression, with creditors clamoring sixty-two millions was thus added to the interest-bearing debt, 
for payment, with debtors eager to sell property at any p11.ce, and not the least infamous phase of this scandalous proceeding 
with gold flowing out of instead of into the country, call for en- was that out of these bond deals the conspirators who brought 
largement instead of diminution in the volume of money. Will on the panic made princely fortunes. The bonds were sold at 
this bill furnish it? prices so low that even Goldbug papel's, that justified their sale 

Laying aside for the moment differences of opinion as to the and defended the financial policy of the Administration, denounced 
coinage law and keeping in view only features of the measure the proceeding as infamous. 
which relate to the paper currency, we should be sure that this And, Mr. Chairman, in this connection I direct the attention of 
enactment will cure instead of breeding panics before giving it the gentlemen who are about to make these bonds, as well as all 
approval. I am thoroughly convinced that it will operate to con- others, payable in gold to some pertinent facts with which the 
tract the volume of money when money is most earnestly needed. people are entirely familiar. With the exception of the . 262,000,000 
Who ffrnr heard of banks expanding note issues or any other form issued during Mr. Cleveland's Administration, the Government 
of credit during a panic.? bonds outstanding are a legacy of the civil war. They represent 

I belieYe that the only cure for a stringency in the money mar- greenbacks worth in specie less than 50 cents on the dollar. By 
ket is more money, and if this position be correct, then this bill is thepassageofthe"c1·edit-strengtheningact,"makingthem payable 
about the worst that could have been devised. in coin, their value was doubled. By the passage of this a.ct you 
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are about to make the bondholders another present of probably 
$200,000,000. 

Do gentlemen on the other side of the Honse demand proof in 
support of this statement? It is found in the history of Mr. Car
lisle's unsavory back-room bond deals. :Mr. Cleveland strenuously 
urged the pas~age of a law conferring upon the Secretary of the 
Treasury authority to sell gold-bearing bonds to replenish the gold 
reserve, and as an argument in favor of the enactment of the meas
ure cited the fact that the coterie of favorites who in those days 
thrived so splendidly on the profits of back-room deals with his 
Secretary of the Treasury would pay higher figures, by which, 
on an issue of S62,000,000, $16,000,000 would be saved to the Gov
ernment if only the magic word "gold" could be written in the 
contract. Congress refused to comply with his request and the 
purchasers paid the lower price for bonds payable in coin. 

And now, gentlemen, you propose to pass a bill which makes 
all Government bonds-those representing greenbacks, worth less 
than GO cents on the dollar when the loan was made, and the 
bonds issued by :Mr. Cleveland under the circumstances I have 
detailed-payable in gold. · 

Upon what theory do you justify this feature of the bill? Do 
you expect to satisfy your constituents by the use of lofty plati
tudes and resounding periods about "sound money" and '"the 
best money" and "dollars of equal value" and the "necessity of 
maintaining the parity?" 

Do you expect to win your constituents' approval of this act of 
recklee.s protligacy by lauding yourselves as guardians of the credit 
and honor of the country? 

You are about to place in the hands of the Secretary of the 
Treasury power to issue gold bonds, so that in case of its depletion 
he can replenish the gold reserve. Thus a single officer of the 
Government is to have power to lay upon this and coming genera
tions ever-increasing burdens of taxation. 

Mr. Clil·lisle carried on the back-room bond deals, which his 
countrymen have neither forgotten nor forgiven, under a statute 
long regarded as obsolete, a statute enacted for a particular pm·· 
pose many years ago and which had not been thought of for 
twenty years. Now, instead of repealing that law you are about 
to enact one vesting permanently in the Secretary of the Treasury 
a power which in the past bas been shamefully abused and which 
henceforth may be . resorted to whenever the " friends of the. 
Administration " see fit to raid the gold reserve and compel an 
issue of bonds to replenish it. 

Mr. Chairman, without unduly extending my remarks I can not 
discuss at gi·eater length the details of this bill. Viewed in its en
tirety the measure is a clumsy effort to establish the English sys
tem of finance in the United States. It establishes the gold stand
ard, but does not i·equire the banks to redeem their notes in gold. 
In England 170 banks of issue, called there provincial banks, 
may redeem their notes in Bank of England notes, and ultimate 
redemption is attained by presenting these Bank of England notes 
for payment. The 8150,000,000 gold reserve and certain other 
Treasury assets set apart as a redemption fnnd by this measure, 
and by its provisions separated from other Treasury assets, finds 
its counterpart in the issue department of the Bank of England, 
which is in effect a department of the British Government as well 
as a department of a private corporation. 

'l'he difference between the English system and the one here 
proposed is that there the burden of the ultimate redemption of 
the corporations' promises to pay is thrown upon the bank, while 
this bill imposes that duty upon the Government. 

A.t this time I will not 1mdertake to trace the analogy further. 
It runs all through the scheme except in this, that unfortunately 
the very best feature of the English scheme of finance is not 
included. Ireland, Scotland, Wales, and English cities out
side of London have local banks of issue, some of which have been 
in existence for more than a century. The notes of these banks 
circulate almost exclusively in the neighborhoods where they are 
issued, forming a strictly local medium of exchange and meas
urably relieving the interior of the destruction of values and busi
ness occasioned by panics which have their origin in the puts and 
calls of the gamblers of the London Stock Exchange. 

The American people know by experience that national-bank 
issues have not in the past and will not in the future serve this 
purpose. 

I telieve that the Government should issue the paper currency 
of the country. The Constitution vests in tlris Congress the power 
to coin money and regulate the value thereof, and power to issue 
paper currency is no less an attribute of sovereignty than the 
power to coin money. · 

But the Republican majority in this House is determined to re
tire the Governments paper issues and are about to enact a law 
giving to private corporations this supreme prerogative. They 
seem to have attempted to adopt in its entirety a scheme of finance 
in vogue in a foreign country, and, lacking time to fully discuss 
this aspect of the question under consideration, I can only call 
attention to the fact that conditions here render it impossible for 

this country to avail itself of the best features of the English 
system. 

And now, Mr. Chairman, a few words as to the levity with 
which the gentlemen on the other side, nearly every one of whom 
has confessed that he is a recent convert to Clevelandism, have 
insisted that the passage of this bill will forever dispose of the 
question which separated the political parties in 1896. Let me 
warn the gentlemen who indulge in this illusion that never were 
they more mistaken. 

Theqnestion yet to bfl determined is whether the American peo
ple sanction a policy conreiveJ by the small nurn ber who are 
benefited by the gold standard, and which has visited upon man
kind more misery than "all the wars and pestilences of recorded 
times." 

You are about to pass a bill intended to perpetuate a system de
vised for the avowed purpose of cheapening property and increas
ing the value of money, and think it will be acquiesced in. It 
never will be. 

At its inception the movement in favor of monometallism was 
based upon the preposterous notion that governments were under 
obligations to protect the value of money and fixed income3 by 
barring out of the mints the products of the gold mines of Califor
nia an_d Australia. This was to make "money the master-every
thing else the servant." The question at issue has not changed. 
The passage of this bill will not change it. Increased production 
of the gold mines will not eliminate it. 

Gentlemen say that bimetallism is a dead issue; that hence
forth gold alone is to be the money of final payment; that even 
though the wisdom of entirely demonetizing silver might have 
been doubtful at an earlier stage of the discu..i:;sion, the recent 
large increase in the production of the gold mines has sol"rnd the 
problem, and therefore there will be general acquiescence in the 
action about to be taken by the 1\1 cKinley Administration. 

Mr. Chairman, before entering upon a discussion of this, the 
crucial question, I desire to state in precise terms the basis of the 
demand for the demonetization of one of the precious meta.ls; 
when and where it originated, and the motive underlying it. I 
believe that with a full understanding of indisputable historical 
facts there would be no division of opinion among the masses in 
this country concerning the matter. A great many Republican 
orators and writers have contended that the people the world over 
grew tired of silver; that they longed to get rid of it, and that to 
gratify this desire it was demonetized by legislation. In other 
words, they ascribe the adoption of monometallism to evolntion, 
the survival of the fittest metal, and insist that silver was dis
carded because the advanced civilization had reached conditions 
where it was no longer suitable for monetary purposes. 

This argument, if argument it can be called, has been made plau
sible by the fact that in past ages iron, leather, shells, and other 
gross imbstances were used as money, and each in its turn aban
doned on account of its unsuitableness to serve the purposes of 
more advanced civilization. 

In order to demolish this subterfuge and makeshift it is only 
necessary to call attention to the fact that in the early fifties, when 
first the agitation in favor of monometallism began in Europe, its 
ad·rncates made war on gold and not on silver. Long before that 
period Ricardo, the great English economist, had advanced the 
opinion that silver was more suitable for monetary purposes than 
gold, and supported his contention with arguments of great weight, 
probably the most forceful of which was that the susceptibility of 
sHver to subdivision into coins of small value adapted it to the 
daily transactions of nine-tenths of the population and the fact that 
by its use loss by abrasion was one-twentieth of that entailed by the 
circulation of gold. 

It would require a. volume to even cursorily review the history 
of this controversy down to this the last act in the consummation 
of a scheme the sole purpose of which always has been and now is 
diminishment of the world's supply of metallic money. The de
mand for the demonetization of gold nearly fifty years ago was 
incited by the rise in prices resulting from a large increase in the 
production of the gold mines. 

Germany, Austria, Holland, and, I think, Portugal actually de
monetized gold, and in Europe the fear that it was about to be
come worthless as a money metal became so general that astute 
shopkeepers drew trade to their houses by hanging out banners 
offering to take gold for goods. -

A decline in gold production ensued and the agitation ceased, 
but not until writers in France, Germany, and England, voicing 
the sentiment of the affluent classes of that period, had published 
numerous books and pamphlets urging the demonetization of gold 
as a measure made necessary by the tendency to rising prices 
everywhere prevalent. 

The agitation in favor of monometg,llism was renewed in 1867. 
This time it was the discovery of rich silver mines that alarmed 
the money lenders, bondholders, and others living on fixed in
comes. Extravagant stories had been sent out as to the wonder
ful productiveness of the Nevada mines. Numerous conferences 



264 CONGRESSIONAL RECORD-HOUSE. DECEMBER 12, 

ensued. and finally at the Paris conference of 1867, at which all favor this measure-I desire to say, first, that history m~!.ltions no 
the great European powers and the United States were represented, instance in which a plethora of specie bas injured a no.Hon, but 
an explicit demand for the adoption of monometallism was pro- history does mention a score of great empires that have passed 
mnlgated. Like that made by Chevalier, the French economist, away for the want of it. Nowhere in the annals of the race is it 
and his co1aborers in Germany and England fifteen years earlier, said that at a particufa.r period a deluge of the precious metals 
this demand rested upon a single proposition: It was said that in- worked injury to its advancement, but great writers concur in 
asmuch as bondholders, money lenders and others enjoying fixed saying that decreased productiveness of the mines brought on the 
incomes would be put to greater expense by an increase in the dark ages. .Sir, history abounds in. reference to periods during 
price of living, therefore the upward tendency of prices must be which civilization languished because of a dearth of gold and 
arrested. silver. 

At this point I invite especial attention to a fact which it seems Such was the condition of the world when this continent was 
to me effectually disposes of the contention that its unsuitableness discovered, and when Spani h treasure ships, laden with gold and 
for monetary purposes occasioned the demonetization of silver. · In silver from the mines of Peru and Mexico, poured into the chan
the published proceedings of the Paris conference will be found nels of trade in Europe a fresh supply of specie, without which 
the report of a committee setting forth the grounds upon which there would have been a return of the dark ages, an era of prog
the demand for the adoption of monometallism was made. Lan- ress and advancement began. Such was the condition of the world 
guage could not be plainer than was there employed: fifty years ago when, on account of diminished production of 

It is easy to see that the real value of the metals ha.<> diminished. It is dif· gold and silver in Mexico and South America, the stock of me
ficult to estimate exactly what the diminution is; but, whatever it may be, tallic money became so far depleted that throughout the world 
it demands the attention of governments, because it affects unfavorably all commerce was carried on largely by barter. Again new life was 
that portion of the population whose income, remaining nominally the same, imparted to civilization by rich discoveries in California and Ausundergoes a yearly diminution of purcha.!'ing power. As governments con· 
trol the weight and standard of money, they ought, so far as possible, to as· tralia, and again the world resumed its onward and upward march. 
sure its value; and as it is admitted that the tendency of the metals is to On this continent most notably, but in a large degree in the re
depreciate, this tendency should be arrested by demonetizing one of them. motest corners of the planet, the quickening impulse was felt. 

Mr. Chairman, it would be impossible to make a plainer state- In a single decadetheregistered tonnage of the world' shipping, 
ment of the question at issue. To prevent a rise in prices and intercontinental trade, Pvnd the production of the leading staples 
not to serve the convenience of commerce was the motive which of commerc;e almost doubled. In 1820 the tonnage of the world's 
then actuated the advocates of the single standard, and the same ships aggregated 5,834,000 tons. Twenty years later it had grown 
object animates them now. to 3,596!000 tons. ·rn the twenty years following stimulated by 

The Paris conference did not demand the demonetization of the large additiona to the world's stock of specie, it almost 
silver. Whether to cpntinue the war on gold or to turn their doubled, reaching the enormous aggregate of 16,000,000 tons. In 
guns on silver had not then been determined upon by the mono- 1 30 the world's commerce, including imports and exports, 
metallists. amounted to Sl,960,000,000; in 1840, to $2,750,000,000; in 18.50, to 

Finally the demonetization of silver was demanded. $3,800,000,000. Now mark the influence of an increased: circula.-
In 1850, 1851, and 1852, when the gold mines were most pro- tion. By 1860 it had increased to $7,200.003,000. 

ductive, they objected to gold for monetary purposes. Using the progress of our own country as an illustration, in 
Fifteen years later, when silv.er was likely to become more abnn- 1830 our commerce, including imports and exports. amounted to 

dant than gold, they determined to bar it out of the mints. 8105.000,000; in 1840, to$197,000,000; in 1850, to $297,000,000, and in 
Their object was to ''make money scarce, therefore dear," and 18GO, to $653,000,000. 

in each instance they used the means best calculated to accomplish I lay down as a fundamental truth that an increase in the 
the end then in view. world's business necessitates a proportionate increase in the world's 

Further elucidation of the motives and objects of the gold trust stock of metallic money. 
is found in the public utterances of leading statesmen and politi- Mr. Chairman, I regret my inability to present fully statistics as 
cians in foreign countries. to this phase of the subject prepared for submission to the House, 

In a speech delivered at the international monetary conference but will take the liberty of printing in my remarks a table show
of 1881, Mr. Broch, delegate from Norway, protested against the ing the growth of the world's commerce and business during this 
restoration of bimetallism, contending that inasmuch as it would century: 
cause higher prices, classes living on fixed incomes would be Tonnage register of the world's ships from 1800 to 1896. 

injured. 1800 --··-· --·-·- .....•••...• ··-······· ····--------··-· --···- •••••• --···- 4.Tt.IB,s0oo 
A few years before his death, in a speech in the British Parlia- lS!XI =····-····-··-········----····-·---·-·-····-----·--···---·--------·- n,&U,000 

ment, Mr. Gladstone stated the questionatissueandgave England's 18411 --···· -··--· -···-·----···----- ·-···--······--- ···-·-·-·-·-·-···-···- 9,380,000 
reason for adhering to the gold standard with a frankness that was 1 60 ·-····--·- -·-··--------·--··---····· -·-····- ····---·----·--·····---- l~:~:~ 
fairly brutal. · He reminded Englishmen that they had ten or more, l~ :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :u,000,000 
probably fifteen, billion dollars invested in foreign countries; that conimerce of the world since 1sso-aggregate imports and exports. 
payl_Ilent wa;s not expected; that, on the contrary1 the aggregate . [Stated in millions of dollars.] 
foreign holdrngs of England grew larger year after year; that the . · 
· t t th· t t ·d · b t d· 1 1830 ·-·---···----·--·--··-···-·-·-··--·-··--··-·--····-········-····-··- l,9(X) meres on is vas sum was no pa1 m money, u comma 1- 184-0 ....•. --·-··--····----···-··-·-···-··--·-··---······--·-·--·------·- 2,750 
ties-food for the English people and raw materials for their fac- 1850 .....• --··-· ·---··-·---····· ·-··-··-···- -···-·-·--·-··-·-----··- -··- 3, oo 
tories; and concluded by saying that under the gold standard they 1860 ··-··- --···· ·-·· ·--·-- -···-· ·-···· ---·--···- ··-··-···-·- ·-··-- - -···· 7,200 
were receivin as interest on their in vestments, double the amount 1870 -··· ---··- ·---··-·-··----- -····· ·---··---·----- ··--······-·--· --···· lo, 5tJO 

g, 1880 --··-··-···--·--··-·-··---···········---··-·-··-----·----·-··-----·- 14,5(X) 
of commodities that they would receive under the bimetallic stand- 1890 --····--···· -····---··-···--···· ···- ..•• ·-·--·-- ·--· ··------···- ·-·- 16,800 
ard. He did not split hairs about ratios nor express alarm about 1897 --·--···--··--------·-··-·-····--·---···----····-····--·-···----··-- 18,5(X) 
the maintenance of the parity. He urged Englishmen not to dis- Foreign commerce of the United States-aggregate imports and exporre. 
turb conditions which had doubled the value of fixed incomes, and [Stated in millions of dollars.] 
warned them that if they did. prices of the products of American 1830 --···· -·····--··----·---········ -··---··-· --··-----····- ·--··-··--·
farms would return to the high level of twenty-five years ago, 1840 --··-· ·-··-··-···· ·--···--···--·····-·---··----····---·-----···-·---
thereby giving Englishmen only one-half the income they then i~s& :::::::::::::::::::::::::::::::::::~:::::::::::::::::::::::::::::::: 
derived from foreign investments. 1870 -·-·-···--············-·-·----···-·--·-···---·--···-----··-··-·····-

136 
~ 
318 
687 
829 

Mr. Chairman, I have regarded it as necessary to thus review 1880 ---··--·-·---·--·-···--·-··········-------··-·--··-···----·-··---·--
the history of the controversy because, having arrived at the i~ ::::::::::::::.::::::::::::::::::::::::::::~:.-:::::::::::::::::::::: 

1,50! 
1,647 
1,901 

motives and purposes of the great .intere ts back of the gold 
movement, we can more accurately weigh the value of arguments 
made on their behalf. Bimetallists rest their ca::.e upon a single 
proposition; that is, that there is not in the world and never will 
be a sufficient stock of gold to warrant the disuse of silver as 
money of final redemption. We contend that the mere fact that 
with both silver and gold in use as full legal-tender money, the 
supply would be insufficient, and cite in proof of this assertion 
that it has been in the past, is now, and will continue to be nec
essary to supplement the stock of specie with paper issues. 

Until lately the Republican leaders have at least pretended to 
concur in this opinion. Prior to the election of Mr. McKinley to 
the Presidency all the great leaders of his party had given assent 
to the doctrine which has recently been scoffed at by the friends 
of this bill. 

Now, Mr. Chairman, in answer to the sneers of the disciples of 
Grover Cleveland-and I include in this list even Democrats who 

The wo1·zd·s production of coal since 18#0. 
Tons. 

1820 ..... _. _ ..•.. - __ ..• - .... _ --• -. _. -•.... --.... --.. -- -- ..•• ---.. - --. • . • 17, M, 000 
18-iO --···- -- ..•• --···· ---- ·-···· -··- -·-· - -··- - ---· -··- ------·- ·--- --··-- 4-lc, 800, 000 
18.50 ---- .. ·--- - --·-" ---- .... ··-· ------ --·· ---- --·-. ·-· --···- -··- ---- ···- 81, 400, ()()() 
1860 -··· ·---. --···. -·--· - ·-·-· ·- ···- .... -··- ·--- --·-·- ·--- -·-· ---· - ---·- lt! 300, 000 
1870 -·····-·-··- ·-·-·· ·--··· ...... --··--·-···- ·--·--··--···· --··-·--··-- 213 4-00,000 
1 .... ···- ··--. ····- ---· -·-- --···- ---- --·· ·-·. - .••.. --·· •• ···- ---· ---- 3!0, 000, 000 
1890 •. -· -----. -·-- -·-· .... ·····- - -···· -· ··-· ···- --- - -----· --·-- ·-· ·-· ··- ~) 000, 000 
1897 -·-·. -·. --···· ---- -··· ----. --- .. ---··- ··-··- --···-. -·. --··-· ·--- •• ·- 610, 000, 000 

The world's production of iron since 1820. 

L820 . -··-- ... ·-- ________ --·- ·--·-· --~- ·--- ·--- --· .•• ·-·- ••••••.. ---· -··-
L830 --··-· -·-- - .. • :. -·---- · - - -···-. -· - ·--- -·-- -- ...• -- .... --·- .• ---· ...• 
184-0 -··· -··-···---·--· ---··- ---·····-- -·····--···· ···- ...•..•• ·--·-····· 
1850 ---- ·--- -- ·-·· ---· --· - -·-·- ---· ... - . -----. -···· -- -•• -··-- --··-- -- --
1860 . --. - - -••• -... - -•.• - - -•• - - ..•• ---- .••• -- .•....• -••.. - .• --• - .• -. - •. --
1 70 -· ·- ---- -- -· - -··-- --- --- -· - - ···- -. -- -.•. ---· •... ---- ---· --· ·-- - --··-
1880 --· ··- - --·-- - •.• --· ••• -··-. -.. - -···- ·-·- -· ·- --• ··- -• -••• ·--- ----. ·--
1890 •.. - ··-· -··- - -·-· - -·-· -· --·. --·. - -···-. -·. - -••.• - .· .• ··-- - --··-. --··-
1898 ••• - •• ·-- ---- -·- ·--- ----. - ·--· ---- ----. --- - -••••. --·· - --· - ---·-- ·- .• 

Tons. 
1,f/10,000 
l,~5,000 
2,680,000 
4,442,000 
7,180,000 

11, 910, (XX) 
18.HO,O(J() 
27,157,000 
36,570,000 
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The world's production of steel since 1850. 

1850 - --· -- -- •••••• --- - ---- --- •••• --- --·· •••• -- -- .... - - ..•• ---- - •.. ------
1870 --·- -- ·-·- ---- -- .•.•• --- ·--- •.••• -··--. ·-· -· -·. -- • ---· - --·-- ... ~ ... -
1 ------ ---- -----· ---- ------ ---- .. ··-···. ----- ---- ·-······ -------- ----
1885 .......••....... ···--- ------------ •....... ------ ·--·---- -----· -----· 
1897 -- ---- ---- ---- ----. · -- ..... --- ...... ---- - ---· . •.•... ------ ---- - -----
1898 -- ~----- ---· ---- ---· . ... ---- ---- --· --- ---- --------. ----- ---- ------·· 

The world's production of coffee since 1832. 

1832 •. ---- ..•••• -- ---- ·- .•..• ----- ••.... ---- •••..• ---- •••••. -- ..... - ----
18« ----. --- ------ ---- .........•. ----- ---- ------ -·-- - ----· ........ -- ... . 
1855 •...••....••••...•..•. - •• . -- ···- - ----- -····· •....•........•....•• . ·-
1865 • - ..••• -• ··- --- • - - ---- -- .. ---- -- •••• --- - -... ---- - -.... - ...•• -- ... ---
]8i5 . ----- --- ........ - ...• -----· ...... -- ·- -~---- - . -·-- ----. --- - -- ... --- • 
1885 -----· .....••••••....••. -. ---- -- ---- ---- ------ - ····- ------ -----· ----
189~ . •••·• •...• •···• ..•. ----. ---· - •..•.• ··---- --- - ....• --·-· .....•• ··- .• 
1 97 ---- . - ...• - - -..• - •.. - • - •... - - -.... - •.•••. - . - - -.... - - ....• -.. -• - -... -
1898 ---- ------ ---- ---- -- ---- ----. -···· ------. - ···- - --· ---- ---- ----. -----

The world's consumption of fiber in 181,() and 1807. 

Ton~. 
'i'l,000 

5-!0,000 
4.25.'),rol 
6, 150,ono 

20, 979,rol 
2!, 000, 000 

Tous. 
95,000 

2.'>5, (XX) 
321 000 
~·coo 
488:000 
71 000 
100: fJOO 
S.W,000 
940,000 

18!0. 1897. 

Tons. Tons. 
Cotton ........................ -···................... ......... 5!0, 000 2, 700, 000 
Wool......................................................... 310,000 l,2JO,OOO 
Flax .••••.•••..••....•.••.....•...•••••••...•.•••.•••...•• ---- 596, 000 2,2Ci0, 000 

The world's steam power since 181,(). 
Horsepower. 

184-0 . ---· .... ---- -••••• -- -··. ---- ---- -- .. - -- .••. --- • -· .•• ----. ----- - -. ..• 1, 6.)6, ()'.)(} 
1850. ·-·· -- .••• ----·- ..•• ---·-- ...•..•..... ---- ------. --- - --·-· -----· ---- 3, 990, 000 
1860. - •..•• ·····- .. •••• ····-· --·- ••.• ---· ---- ---- - ----- ··-- ••.••• ---- ---- 9, 380, 000 
1870 . --·· --·· ---··· ••.... ---· ••..••...• -··· .•.• ---· ••••••.•..••.....•..•• 18, 4'i0, ODO 
1880 .••••• • ---- .. -- .. -- ---- ---- ---- -- .. -- -- . --- ·- ••• -•.•• - . : .. - -- •. • - ...• 34, 6.10, (00 
1 90 - . - •..• ---··- ---- ---- ---- ---- ---- ·----- ---- - ----- - --- ------ .... -- ---- 50, 150, 000 
1896 - --. · -- ---- -.. ··- ···- -- ..... - . -. ·-· ........ ---- .. -- - ----· .......... -- 66_, 100, 000 

The prodigious increase in the world's commerce during this 
century has far outrun the increase in the product of the mines. 

It seems to have been reserved for this century to apply all that 
man had learned before to peaceful pursuits and to experience a 
realization of every hope indulged by the centuries of the past. In 
all European countries there has been an enormous increase in the 
volume of exchanges, domestic and foreign. 

During this century there has been a large increase in the area 
of civilized states; cities have sprung up surrounded by densely 
populated communities, in regions which, fifty years ago, had 
not been explored. 

It requires a larger sum of money to operate the world's rail
roads now than it did to pay all the expenses of all the Govern
ments in the world one hurnlred years ago. 

The daily expenses of the newspapers and printing houses in 
Christendom now exceed the pay roll of the factories of the world 
a hundred years ago. 

The great State of New York contains a larger population than 
inhabited this continent a hundred years ago. .. 

The foreign commerce, including imports and exports, of the 
United States this year has exceeded the foreign commerce of all 
the nations combined a hundred years ago. 

The inspiration of modern industrial development has spread 
to the Orient, and the "sleeping millions., referred to by the 
great Napoleon as factors in the world's affairs that "were dor
mant, but not dead," have awakened from the slumber of ages. 
Industrial and commercial development is going on by leaps and 
bounds, not in the United States alone, but in every corner of the 
world, and before I conclude my remarks I think I will be able 
to demonstrate that, no matter what the output of the mines, it 
is not and never will be sufficie.nt, even partially, to meet the 
demand for metallic money. 

Why, Mr. Chairman, stronger arguments for the doctrines con
tended for by bimetallists have never been made than have fallen 
from the lips of gentlemen on the other side of the Chamber who 
have spoken in favor of this bill. 
- They have said over and over again that the revival in business 

which has recently taken place was attributable to an increased 
stock of the precious metals. 

They have attributed rising prices to an increase in the per 
C"apita circulation. 

They have pointed to the enormous quantity of gold brought to 
this country by the favorable balance of trade; to increased issues 
of paper currency and the coinage of several millions of silver as 
blessings of incompntlble value. 

The gentleman from Indiana [Mr. OVERSTREET] presented and 
has printed in the RECORD elaborate tables and voluminous sta
tistics, all going to show a considerable increase in the volume of 
moMy, and he and other Republican orators who followed him 
agree that renewed business activity, rising prices, increased pro
duction, and vast additions to the wealth of the country have 
resulted. 

Could recognition of the quantitative theory of money be more 
complete? 

And yet in 1896 you said we had plenty of money and denied 
that more would restore prosperity. 

.Mr. Chairman, it seems to me that in trying to make a very 
strong case in favor of a bill that fastens gold monometallism upon 
the country the gentlemen have taken a po~ition absolutely fatal 
to the theory on which the measure rests. They have laid much 
stress upon the large increase in our export trade, and with the 
nath-e modesty of orthodox Republican statesmanship have taken 
unto themselves and their party full credit therefor. What, may 
I ask, have the-pciliticians had to do with bringing about the more 
favorable business conditions now prevailing? Did Republican 
stump speeches cause for three consecutive years, beginning with 
1896, crop failures in India, Russia, the Balkan States, and Austri~
Hungary, our rivals in the production of wheat, thereby giving . 
us a monopoly of European markets at prices made higher by 
abnormal scarcity? This, not Republican spesches, is what gave 
us a large favorahle balance of trade and brought about acci
dental replenishment of our stock of metallic money. without 
which prosperity would have been impossible. 

By pointing to large im"ports of go1d and consequent better times 
the Repub~icans admit that what we needed in 1896 was not "con
fidence. ' but more money. It came to us, not as a result of any
thing done by the politicians or national bankers, but in payment 
for the products of the farms of the Mississippi Valley. Missouri, 
Kansas, and Nebraska-three States that cast their electoral votes 
for Bryan and bimetallism-had more to do with restoring pros
perity than all New England, with New York thrown in for good 
count. 

Before entering upon an examination of the elaborate tables 
and voluminous statistics cited by the gentleman from Indiana 
f.Mr. OVERSTREET) I desire to call attention to some well-known 
economic facts. The first and most important is that according 
to the very best authorities fully three-fourths of the gold pro
duced by the mines is absorbed by the arts or carried to oriental 
c;;,puntries, from whence it never returns. Now, I know there is a 
disposition to brush this statement aside as incredible, but facts 
coming constantly under our own observation, as well as the his
tory of the race, prove its correctness. 

Gentlemen may say that this might have been true when the 
mines were producing a much smaller quantity than now, but that 
South Africa, the Klondike, and Cripple -Creek are so deluging 
the world with gold that now no such a thing is possible. 

I think it is only necessary to casually examine this assumption 
to prove its incorrectness. Other factors besides the extent of the 
production of the mines enter into the problem. lt is in periods 
of depression that the largest additions are made to the volume of 
metallic money. In hard times economyis practiced by a large 
proportion of the population. Protracted periods of commercial 
paralysis compel a great many to forego the luxuries. The first 
pinch of hard times cuts down expenditures for things that can 
be dispensed with, and as long as hard times continue economy is 
practiced. During such a period the encroachment of the arts 
upon the stock of precious meta.ls is at the minimum. Under 
such circumstances out of a relatively small output of the mines 
the money supply would be considerably increased. 

The converse of this proposition is true. General prosperity 
enables a large proportion of the population to gratify the whims 
of fashion or cravings inspired by love of the beautiful and unat
tainable. It results that at the zenith of a . prosperous era the 
consumption of gold is at the maximum, and with large produc· 
tion the increase in metallic money is small. 

And I think, Mr. Chairman, thatright here is found an explana
tion of what otherwise would be a mystery. We are told that 
gold and silver are durable metals, and that since their precious
ness is a motive for their preservation from destruction the aggre
gate stock is being constantly increased. 

Where, then, are the vast treasures that have been wrung from 
the mines by the toil and sacrifice of all the generations that have 
preceded us? To my mind the answer to this question seem~ very 
simple. As you walk down Pennsylvania avenue keep your eye 
on the shopkeepers' windows and then bear in mind that the die
play of jewelry and works of art wrought in gold and silver there 
seen are duplicated in every city in Christendom. In the palaces 
of the rich and in the hovels of the poor you may find an answer 
to this question, which, I think, effectually disposes of the argu
ments made in support of this measure. 

The statistics presented by the gentleman from Indiana [Mr. 
OVERSTREET] clearly prove that, notwithstanding the large in· 
crease in the production of the gold mines mentioned by him so 
boastfully, the addition to the world's stock of coined money has 
not relieved the strain felt by the financial world in recent years 
nor ameliorated the intensity of the struggle which constantly 
for years has menaced the prosperity of nations and the fortunes 
of individuals. · 

The gentleman from Indiana [Mr. OVERSTREET] presents a table 
showing the production of gold from 1862 to 1898, inclusive. 
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According to this table the world produced during this period 
gold of the Yalue of $5,082,935,800. 
. Mulhall gives the aggregate stock of gold money in the world 
in 1808 at 84.594,900,0UO. Adding, $150 000,000 as a liberal esti
mate of the sum of subsequent additions to that amount, we have 
$4,74.4,900,000 as the aggregate stock of gold money now in the 
world. 

Do these figures not plainly prove that there is now in use in the 
world as money a great deal less than the product of this century? 

Do they not in fact pron that the world's stock of gold money 
is at this time barely equal to the product of the mines during the 
past thirty-five years? They certainly do prove that gentlemen 
who have persuaded themselves that gold production bas grown 
so large as to effectually settle the money question have reached 
that conclusion without investigation or reflection, and that some 
of the orators of the other side who have sneered at bimetallism 
as a dead issue may be pardoned on account of their want of in-
formation on this subject. . 

But, Mr. Chairman, in other respects the statistics presented 
by the gentleman from lndiana [Mr. OVERSTREET] are absolutely 
conclusive on this point. 

According to the table showing the production. of gold in recent 
years, the mines produced during the past ten years in round 
numbers $1,785,000.000 in gold. Statisticians say that this year's 
product will amount to ov.er 300,000,000. Let us place it at 
that sum. This added to the product of the past ten years, as 
shown by the table brought here by the gentleman from In
diana [Mr. OVERSTREET], makes the aggregate product since 1883 
$2,085,000,000. 

This is a very large amount of gold, and if we accept the tables 
as accurate, and I lmow they are drawn from the most reliable 
sources within our reach, it is equal to two-thirds of all the gold 
money in the world in 1873. 

But I assert, and shall undertake to demonstrate, that studied in 
the light of cunent history these figures, instead of proving that 
it is safe to rely upon the gold supply fo:r a supply of metall~ 
money, prove precisely the contrary. I nave called attention to 
the product of the mines during the past ten years for the pur
pose of inquiring of gentlemen on the other side of the House 
what" has become of it? It is true that recently our imports of 
gold have largely exceeded our exports; but it is also true that 
during the ten-year period referred to we sent abroad nearly a 
hundred million more gold than we imported. 

Why is it, then, that when the United States reclaimed less than 
two hundred and eighty million of the three hundred and sixty
four million eent abroad during tile past ten years all European 
capitals experienced the shock? 

·when the gold went abroad we were engnlf ed in ruin. 
The gold recently imported into this country came to us in the 

ordinary course of trade~ and when it came to us a wail was heard in 
every countingroom in London, Berlin, Paris, and St. Petersburg. 
To prevent gold exports the Imperial Bank of Germany advanced 
inte1·est rates to 7 per cent. So did the Bank of England, and France 
took similar measures to prevent gold leaving that country. Fo1· 
three months or more the European papers have been discussing 
with alarm the prospects of further losses of gold. 

What, then, becomes of the pretense that enormous production 
has settled the question? 

If increased production has not relieved the situation, what may 
we expect when pi:oduction declines? 

When the South African war broke out, the London papers, re
flecting the views of English bankers, indulged in gloomy fore
bodings as to the effect the loss of the product of the Transvaal 
mines would have upon the money market, and this notwithstand
ing the fact that over 52.,-000,000,000 has been produced by the 
mines since 1888. Again I inquire, Where has it gone? What has 
become of it? 

While nominally all European countries have adopted the gold 
standard, Russia, Austria, Italy, ana Spain use depreciated paper. 
Gold measures their deb.ts, but .the money of commerce used by 
their people is paper. Austria has, been on a paper basis ever .since 
the Napoleonic wars, with no prospect of returning to the use of 
specie as long as the gold standard nolds sway. This observation 
applies also to 1taly and Spain, where paper has been the money 
of commerce for a considerable period and is likely to remain so 
indefinitely. Russia has the largest gold reserve in the world, but 
ever since the Crimean war depieciated paper has been the sole 
circulating medium in that country. A year ago the great Empire 
began the redemption and retirement of paper~ with a view to the 
resumption of specie payment, and thereby became subject to 
the evils which for a generation have afflicted every nation in 
which the gold standard prevails. 

I thus refer to the status of monetary affairs in European coun
tries for the purpose of directing attention to the fact that wha.t
ever advantages have grown out«>f the enormous production of 
gold, so frequently ref erred to in this discussion, have accrued to the 
five leading gold-standard countries-the United States, France, 

Germany, Grea_t Britain, and Russia. Has the gold produced by 
the mines in recent years gone into the monetary circulation of 
these countries? Go read their newspapers for an answP.r.. Read 
the foreign telegrams that appear day after day in th13 American 
newspapers, and learn that all Europe is threatened with a gold 
famine. . 

When recently the Secretary of the Treasury bought twenty 
millions of the Government bonds in order to relieve the New 
York money market the London papers expressed thankfulness 
for the timely intervention and congratulated the capitalists upon 
the fact that this would relieve the stringency in New York and 
prevent our drawing large balances which stand to our credit in 
London banking houses, and added that this would at least tem
porarily relieve the pressure in London, but that at Berlin pro
nounced stringency existed, and that no means for the relief of 
Germany were in sight. 

Since then it has transpired that the action of our Trea ury 
Department has enabled New York to go to London's relief. 
Large shipments of gold are going from New York to the English 
capital, and our bankers are adding to their large English bal
ances. Notwithstanding the stringency at home and the fact 
that they could to-morrow draw on London for many millions, 
they are exporting gold by the million to prop up the gold stand
ard there. 

Mr. Chairman, the gentlemen on the other side of the Chamber 
look upon this gi·eat question from the standpoint from which 
Europe viewed it six or seven years ago. Then the balance of 
trade was against us, and in payment we were compelled to send 
large quantities of gold to EUl'ope. The result was great strin
gency. Recently the balance of trade has been agaim~t Europe 
and part of our gold has come back to us and Europe is threatened 
with a financial collapse. 

I direct attention to current events for the purpose of again 
inquiring what has become of the deluge of gold that has poured 
out of the mines during tbe last ten or twelve years. I declare 
that it has not placed even the strongest money powers in the 
world on a strong financial basis. 

We contended in 1896 that there was not enough gold in the 
world to furnish the great commercial powers with a sufficient 
stock of specie. Everything that has transpireil since th.en has 
proven the correctness of that position. 

In conclusion, I desire to state broadly what I conceive to be the 
real problem involved. When first the bondholders and kindred 
classes demanded the demonetization of one or the other of the 
precious metals in order to make money scarce, the fixed debts of 
the world represented a comparatively small sum. I have seen 
in print the statement that at the end of the Napoleonic wars the 
world's fixed debts and dividend-bearing stocks in quasi-public 
corporations combined did not exceed twenty billions. lt is 
probable that by 1850 the amount had doubled, and recent esti
mates p1ace it at from one hundred and fifty to two hundred bil
lions. Including State, municipal, corporate, andindiridual debts 
secured by mortgages, doubtless the aggregate is at least one hun
area and fifty billions. 

Placing the earning power of this enormous sum at 4 per cent 
per annum, it exacts in dividends and interest every year the 
enormous sum of ~6,000,000,000. Under existing conditions a 
large portion of the six billions-at least two-thirds of it, and 
probably more-is added to the principa1, and so the world sinks 
deeper and deeper into the bondage of debt. Every year the total 
sum of fixed charges becomes greater. 

The enactment of this bil1 is another step in the direction of com
pelling the wor1d to go on compounding the interest on fixed debts, 
thereby fastening perpetually upon the world the grasp of the 
money power. 

:Mr. Chairman, gentlemen, usury is devouring the world. Every
where the usurer is omn·potent. l firmly believe there is not 
in the world a single government that is not absolutely con
trolled by financial syndicates corporations, .and millionaire 
bankers. In thislree Republic they have seized control of first 
one political party and then another in order to work out their 
evil purposes. They elect our Presidents, in ma.ny cases name the 
juages of our courts, and in every State in the Union employ the 
professional lobbfet to superintend politics, manipulate com·en
tions, and control public policies. They seduce the weak, buy the 
vicious, and, by means of political enginery that only money will 
buy, strike down and destroy whoever is bold enough to dispute 
their sway. 

Centralized wealth is a menace to human liberty in eveTy part 
of the globe. In these latter days it bas achieved many victories 
beneficial to the few aud oppressive to the many. It has made 
kings, presidents, legislatures., and courts the instrumentalities 
by which it is rapidly absorbing the wealth of Christendom. 
Grievous have been the sins of truculent rulers and public offi
cials who have yielded to its blandishments, but of all the infa
mies ever perpetrated for its benefit the step about to be taken by 
this Congress is the most infamous. 
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Sir, the impartial future historian will not fail to brand with 

dishonor the political party that is about to commit this crime. 
By the ·passage of this bill the scheme devised by the bond
holders and capitalists of Europe fifty years ago receives the ap
p,oval of the Republican party. It never has received the approval 
of the American people, and it never will. 

To-day you gloat over this victory achieved by the flagrant viola
tion of the confidence of the people, but a. day of reckoning will 
come. "Be sure thy sin shall find thee out." 

Throughout this discussion gentlemen have mentioned boast
fully the general rnvival of business and industry throughout the 
country, the inference being that the country is indebted to Re
publican stump speakers for better times. 

1\fy friends, prosperity is not the Cl'eation of politiciarui. The 
men who toil, and not the men who talk, perform the labor and 
produce the wealth that blesses mankind. To the miner who 
plies his weary task unblessed by the sunlight, to the sailor who 
braves the dangers of the deep, to the pioneer who fells the forest, 
to the husbandman plowing in the field, to the artisan to whose 
skilled hands we are indebted for every comfort that blesses our 
homes, to God's creatures of the humbler sort the country is in
debted for renewed prosperity. 

If the eloquent gentlemen who have so immoderately praised 
themselve.s and their party as the authors of prosperity will look 
about them, without difficulty they may learn the cause of better 
times. The source of prosperity is told by the myriad voices of 
busy industry; the thunder of the locomotive, the whir of facto1·y 
wheels, the song of the husbandman as he plows his field tell us 
whence it comes. To tho e who toil and are content, if so be it 
that poor privilege be given them, be awarded all the glory which 
Republican orators would take unto themselves. Blessed be they, 
the fruition of whose devotion is read in the sheen of golden har
vests and seen in the product of field, forest, factory, mine, and 
shop. fLoud applause. l · · 

The CHAIRMAN. The time of the gentleman has expired. 
:Mr. COCHRAN of Missouri. I will ask leave to print without 

the five days' limit, on account of some statistics which I can not 
prepare within that time. 

The CHAIRMAN. The gentleman from Missouri asks unani
mous consent that he be permitted to extend his remarks in the 
RECORD without reO'ard to the five days' limit. Is there objection? 

Mr. OVERSTREET. I think that will have to be taken up in . 
the House and not in the committee. 

Mr. COCHRAN of Missouri. I do not see that it would have 
to be. 

Mr. OVERSTREET. The committee has no power to grant 
that request. That will have to be made in the House. 

The CHAIRMAN. The gentleman from Indiana [Mr. OVER-
STREET J is correct. -

l\Ir. SIMS. Mr. Chairman, since there has been so much of con
fes.sion and not much of avoidance on the part of our friends on the 
other side, I suppose they will allow us some liberty of discussion. 
They promised us-or at least one of them did, the gentleman from 
Iowa (.Mr. DoLLIVER]-to listen to our speeches and heed them 
not. Therefore, I suppose they will not think us unduly critical 
in any remarks we may make. Some of them are complaining 
of the fact that some on this side have charged them with being 
insincere. If I mistake not (and I do not think I do) the Repub
lican party in national convention assembled, in their nation.al 
platform, denounced the Democratic Administration a few years 
ago for its efforts to demonetize silver. 

Mr. CARMACK. And, M.r. McKinley did the same thing. 
Mr. SIMS. And, as suggested by my colleague, Mr. McKinley, 

who is now President, did the same. . 
Now, why did you denounce the DemocraticAdministmtionfor 

its efforts to demonetize silver if it was a thing that ought to be 
done. My friends, do you regard this simply as a temporary mat
teT? Is there no principle in it? Does it only have a momentary 
application? Was that platform made for that campaign only? 
Did you mean what you said? If you did, the demonetization of 
silver was worthy of your severest condemnation at that time. 
You put your fightingclothesandarmoronand went forth to slay 
those who would demonetize silver. How long has that been? 
Where is the army that you sent forth to do battle for the cause 
of sil..-er? One gentleman on the other side said, yesterday if I 
mistake not. that he did not care to be confronted with any state
ment that he had made heretofore; and I do not blame him. 
[Laughter.] 

Why, he said prosperity had come upon them in such a wave out 
in Iowa that he was unable to get labor with which to build a barn 
since he bad become a farmer. But in two minutes he let out the 
fact that he was in debt to everybody a.bout there, and do you ex
pect to get men to work for such a. man as that? fLaughter on the 
Democratic side.] Why. my friend, yon ought -to have bluffed 
youT other creditors as you said you did the insurance company 
before you tried to builfl D- baxn. rRenewed laughter.] My 

friend, Mr. DoLI.IVER, of Iowa, said there came a small but potent 
voice from some place somewhere out in the State of Ohio-and I 
believe all places exist there for political purposes [laughterl
that we should ''open the doors of the manufactories instead of 
the mints"-and that met with hearty approval upon the other 
side of the House-and as soon as you got in power you passed a. 
bill, the Dingley tariff bill, and the doors of the manufactories 
forthwith all flew open. 

But what else happened? As a logical result of the provision of 
that bill you built up and added another industry. Trusts opened 
their doors and the whole Republican party went in thereat. 
fLaughter and applause on the Democratic side.) Then what 
followed? When the trusts and combinations were formed suf
ficiently they began to close, and actually did close, the very doors 
that the Dingley bill was passed to open. [Applause.] Well, I 
suppose this is just simply Republican progress. Why, yes; we 
have got prosperity. They say on the other side, and I will not 
deny it, that labor is at present generally employed at living 
wages; but I believe it to be a fact, and so assert it, that from the 
panic level wages, on the average, have not increased over 10 per 
cent, and from the panic level manufactured goods have advanced 
many of them 100 per cent, and possibly more than that. 

Therefore the operation of Republican legislation is not equal, 
is not fair, is not just, and through the doors of the trusts, and 
those who go in thereat, the manufactmers have reaped a 100 per 
cent profit, and in somecases200per cent. You said, Give us the 
Dingley bill, by· which we will have the exclusive American mar
ket for our manufacturers, and there will be such an increase of 
competition at home that it will bring down the price of manu
factured articles. You said that with the help of the exclusive 
American marltet you could compete with the world in manufac
tures. After you got the tariff and all you asked, and after you 
havethetrustsandcombinations withoutnumber, why, then, what 
else do you ask? 

Why, now you have got to be great advocates of commerce and 
trade expansion; and in order to enable you tosell thegoodsmade 
in this country with labor receiving American wages you actu
ally ask Congress to walk up and pass the Payne ship-subsidy bill
to pay the freight in order that you may sell those goods in free
trade countries in competition with the pauper labor of those lo
calities. Well, I suppose yon will pass that bill. I suppose the 
great ship lines will get that. I suppose the manufacturers will 
get it, because they have never kuocked at Republican doors in 
vain. (Laughter on the Democratic side.] 

Now, my friends, I want to ask this question in all candor~ If 
you are going to go to the gold standard, why not go to it in a 
logical way? If there is anything else in this measure except the 
assertion of the fact that we are on the gold standard and have 
been since 1834:, why not do it in a logical way? Do you suppose 
the gentleman from Connecticut fMr. HILL] is exactly in accord 
with the provisions of this bill? Do you suppose that the gentle
man from New Jersey fMr. FOWLER] is in accord with it? Of 
course we know they wi11 support it, but if you want to get the 
gold standard go straight and logically about it. Redeem, can
cel, and destroy every greenback by paying gold for them; with
draw every Treasury note and pay for it in gold; purchase every 
silver dollar and pay for them in gold. Where would you get the 
gold with which to do this, do you ask? Get it just as you do in 
this bill, by selling bond.S and buying it. There is no other way 
to get it. 

Then we would have one big bond issue and it would be over. 
My friends, yon are afraid to trust the sincerity of your purpose, 
your real object, to your consti.tuenU;, and you want to bring them 
to it by degrees. What is the result? You propose- and there 
are indications that you will gain your object-a bill that puts it 
within the power of those having sufficient means to regulate the 
markets and manipulate them to make thousands of dollars, yea 
millions of dollars, by the manipulation of the Treasury under th.is 
bill. . 

Now, my friends, why keep the greenbacks in existence in mere 
name? Why keep the silver dollars in existence in mere name? 
If, through the operations of this bill, you have got to maintain 
parity between silver and gold by means of the heavy hand of 
taxation, why keep the silver dollars at all? There are but two 
logical court:es open, and one is the free coinage of silver into 
standard dollars with no string to it, and the other is a simple 
gold standard with the absolute obliteration of everything else 
in the way of money but the bank note. You know that this is 
logical-and this is what you intend to do-and what it will come 
to, providing you succeed. 

Now, my friends-and I appeal to you as such bacause yon all 
love me-why do you want to put it within the power of the greed 
of man to use the taxing power of this Government for his own 
individual benefit? I say that the present bill holds out the great
est inducements that have ever been offered to the greed of the 
monopolists to make money for t~emselves out of the provisions 
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of the bill. Under thls bill capitalists, individuals, and corpora
tions can go to the Treasury and present greenbacks in quantity 
sufficient to take every dollar 01.l.t of the Treasury that is now 
there in gold. 

By the operation of this law these greenbacks are locked up in 
the division of issue and redemption. These gentlemen, having 
that motive in view, can take the $240,000,000 in gold now in the 
Treasury out by presenting greenbacks for it under this bill and 
lock it up in the banks, while the paper money paid for it is locked 
up in the Treasury by this bill, and at once yon have a contrac
tion in the money in circulation to the extent of $480,000,000. 
You may say that they will not do it. But why leave the door open 
for such a raid on the Treasury? Why make it possible? Instead 
of the endless chain, you are going by this bill to create an endless 
source of bond issue. I will not be so cruel as to charge that it is 
the one thing you have in view, but, however, you ought to be 
charged with that which necessarily follows the provisions of 
your measure. . 

Now, what else? You have enabled those-who so desire to con
tract the currency by this simple operation to the extent of 

480,000,000. There are over S.200,000,000 Treasury notes and 
greenbacks remaining in circulation after taking every dollar in 
gold in the Treasury out by their presentation that can the next 
day be presented and gold be demanded for them. The Treasury 
is without ontion; it must sell bonds for gold for the second in
stallment. Banks, corporations, and individuals can thus operate; 
they can thus re~uce the vo~um.e of outstanding circ~~tion a:nd 
bring correspondmg depress10n m stocks and commodities which 
they can buy in at low prices, after which all they ha~e to do is to 
return the gold from the vaults where they locked it up to the 
Treasury, get back the greenbacks and Treasurt notes and put 
them into the banks, and they go into circulation. The gold, when 
paid back to the Treasury, goes back into circulation; therefore 
the currency is increased and prices advance. and that which they 
bought at low prices they will unload at great profits. 

Now, it is within the opportunity of a political party to place 
within the temptations of the avarice and greed of men to do such 
a thing as this through the operations of this bill, and the markets 
can be put up or down just as often as desired, and bond issues 
can be forced without limit. Now, I appeal to you as honest men, 
why do you not come out in a heroic way, why do you not retire 
the greenbacks absolutely? Simply because you are afraid that 
vour constituents have not progre8sed as far as you have, and you 
are waiting for your constituents to reach your present stage of 
progression. · 

Now, my friend.a, it has been alluded to here before on this floor 
that we have gre<Lt prosperity; that it is due to the gold standard. 
There is prosperity all over the world at the present time. If it 
is due to the gold standard, they had it many years ago, and we 
have had it since 1834, as claimed by the other side. If to the 
mere fact of the existence of certain conditions we are to attribute 
all that follows: every panic in the United States since 1834 can 
be cha1·ged to the gold standard. 

But, .Mr. Chairman, as shown by the gentleman from Indiana 
on yesterday in the discussion of this question, the output of gold 
throughout the world has increased and reached the enormous 
sum of $287,000,000 last year. Now, would not this gold, if coined 
and turned into standard money, as it has been, have the logical and 
legitimate effect that we have always insisted that it would have 
and that we have in the course of the discussions on the floor of 
the House on these measures always claimed that it would have
that is, to increase prices? We have contended that with the in
crease in the standard money of the country the prices of commodi
ties would increase, while with a decrease of the volume of money 
in circulation prices would decrease. Is anyone able now to say_ 
that this increased production of gold is likely to ~ontinue? . 

Is it not a fact that all gentlemen may recogmze that the m
creased production of the gold mines of the world to-day is due 
more to accident than to effort, and is it not also b"ue that when 
a mine is exhausted its output is forever gone? Have yon any 
means of assuring the country that it will continue? You know 
that the enormous output of gold in the last few years has been 
due very largely to new processes for the extraction of gold from 
the low-grade ores which have heretofore been rejected. Well, a 
time will come when these low-grade ores will be exhausted. 
Improved methods have enabled us to use some of these o::res; but 
there is a limit to them. If we could know, as a matter of fact, 
and determine in advance the output and increase of the gold 
mines of the world, so as to establish beyond question that the 
money supply from that som·ce would be sufficient to meet the 
requfrements of the world,_then the quest~on would b~ greatly 
simplified. But the exbaust10n of the gold mmes and the mcreased 
difficulty of procuring gold are matters that we are compelled to 
consider in connection with a proposition of this kind. · 

I know the argument bas been made heretofore, and is being 
made. to-day, that it is not honest for a great p_eople like the people 
of the Unite~ States to paytheirdebts with money which is worth 

commF>--:-i\.ally 50 cents on the dollar. But if you were honest in 
your declaration of three years ago, and if you wanted bimetallism 
by international agreement or otherwise then or now. I e6k yon 
is this bill conducive to such an end? · My good and frank friend 
from Iowa rMr. DOLLIVER) says he does not want it. I thank hipl 
for his candor. If there is a gentleman on that side of the House 
in favor of bimetallism by international agreement or otherwise 
I should be thankful if he would let me know it. I pause for an 
answer. I get none; and so I conclude that there are no gentle
men on the other side in favor of any such agreement as that. 
f Applause on the Democratic side.] Therefore, I charge that if 
England, France, Germany, and all the rest of the commercial 
world proposed to us the free coinage of silver, all gentlemen on 
the other side of the House would stand ready to vote against it, 
and it would be defeated by the unanimous voice of that party. 
If there is a single gentleman on the other side who is in favor of 
bimetallism of any kind or character, please iet us know it. You 
are all silent as the grave. 

Now, I know, Mr. Chairman, that you are not hypocritical. 
You have not been hypocritical in the past and are not now. You 
have declared your opinions openly and boldly. You have pro
gressed, it is true; but let us look a little further into the result of 
the legislation you are now advocating. This law will provide 
for an indefinite issue of bonds, and by means of the same legisla
tion we shall create a nontaxed class of people who live on the in
terest of the bonds of the Government and pay no taxes for any 
purpose whatever. 

Why is it necessary, my friends, so far as existing contracts or 
indebtedness are concerned, to change the unit of payment from 
the denominations which were written in the contracts at the 
time they were made? Why give more than the "pound of flesh" 
when it is not demanded? Why not let the law apply to con tracts 
hereafter to be entered into? Why undertake an indebtedness in
volving millions upon millions of dollars for the sole benefit of 
the creditor classes? Would it not be sufficient for all national 
purposes and for sustaining and maintaining the credit of the 
Government to go to the gold standard from now on? Why apply 
it to obligations which are entirely satisfactory to their holders 
as they now exist? Why apply it. to old c-ontracts? 

It has been referred to during the course of this discussion, and 
I desire briefly to refer to it myself to show how this question was 
applied and dealt with during the Administration of President 
Cleveland. I wish to show how it was proposed to take 3 per cent 
interest on the part of the bondholder if the word ''gold" was 
written in the bond instead of coin, and making a difference of 
$16,000,000 saving to the Government on about sixty-two and one
half million dollars of bonds then proposed to be issued. The 
conclusion is plain; you can not escape it; and if you pass this bill 
and send it to the Senate, and that body passes it, there can be 
only one result that will follow from its enactment. There will 
be an advance in prices of bonds and stocks, but in nothing else. 

Mr. LACEY. Mr. Chairman, would it interrupt the gentleman 
to tell us whether Tennessee is now prosperous under the gold 
standard? 

Mr. SIMS. It will not interrupt tne in the least. I am glad to 
tell the gentleman and everybody else just how Tennessee is get
ting along under Democratic rule. [Laughter.] Tennessee is 
prosperous in a measure, and prosperous in spots, as was sug
gested by another gentleman. All who have coal, and iron, and 
marble to sell, and timber, all of which have received their share 
of "the fatted calf" in the shape of the McKinley bill, have con
siderable money to circulate and feel that the times are better. 

But where cotton has been grown and other agricultural prod
ucts-corn, wheat,. and things of that sort-the people are better 
off than they were in 1893 and a few years afterwards, but the 
change is so slight that you can not make the people themselves 
believe it. Fm·ther, the sale of live stock, mules, horses, and 
cattle have been enhanced, as you are bound to admit, by the war 
with Spain, the present war in the Philippines, and the war in the 
Transvaal. Men are in my State right now buying mules for the 
English army. Do you claim, my good friend from Iowa fMr. 
LACEY], that the existing gold standard has brought about all these 
benefits? [Applause and laughter on the Democratic side.] 

Mr. LACEY. Did any of those things exist in 1894 and 1895 
and 1896? 

Mr. SIMS. No; there was no war in those years, and prosperity 
among the farmers of Tennessee is like this bill-a new measure. 

Mr. GROSVENOR. Will the gentleman allow me a question? 
Mr. SIMS. Certainly. · 
Mr. GROSVENOR. May it not be that it is the adherence to 

the gold standard that has produced the war in South Africa, and 
hence become a part of the gold standard scheme? 

Mr. SIMS. Why, my friend, as the war in Africa is of English 
production, of course it is the result of the gold standard and 
those who believe in it. [Laughter and applause on the Demo4 

cratic side.] 
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Mr. Chairman, at the expense of being charged with repetition I 

will analyze this bill . . The objects of this bill are many. 
First, to declare that the standard unit of value shall be the dol

lar and shall consist of 25.8 grains of gold nine-tenths fine, or 23.22 
grains of pure gold, being the one-tenth part of the eagle. It must 
follow,· if this bill becomes a law, that nothing is standard money 
but gold. A dollar can no longer be coined from silver, neither is 
any silver coin longer a dollar. It no longer depends, even in part, 
on the intrinsic or commercial value of the metal contained in it 
to give it value as currency or money. It in fact and effect be-. 
comes nothing more than a debt or liability of the Government. 
It is utterly demonetized and effectually destroyed as even a fac
tor to be considered in prices of commodities or the burdens or 
benefits of contracts. It becomes in fact and in effect nothing 
more than mere token money and takes its place alongside nickels 
and pennies. And this is true not only as to silver dollars hereto
fore coined, but as to any that may hereafter be coined. 

On!y two years ago the Republicans claimed to be the only real 
friends of the double standard; they insisted with much serious
ness that they were really and honestly in favor of the free and 
unlimited coinage of both gold and silver at the ratio of 16to1, 
but on account of existing conditions in the great commercial na
tions of the world they were fearful of being able to maintain free 
coinage and that we would go to a single silver standard if we at
tempted it alone, and this they did not want any more than they 
wanted a single gold standard; that they believed with the efforts 
of this Government that they could get a sufficient number of the 
commercial nations of Europe to join in an agreement with this 
Government to effectually maintain the free and unlimited coin
age of both gold and silver at the ratio of 16 to 1; that they would 
seek to promote and bring about such an agreement. 

A majority of the people believed these promises were made in 
good faith and voted the Republican ticket. A commission was 
appointed, sent to England, France, and other countries. And 
while this commission was in Europe and working, apparently 
to secure the ends proposed, the Secretary of the Treasury was 
giving out statements at home here that indicated plainly to Eng
land that we did not want to succeed in our efforts, so called, to 
secure the promised international agreement; that we were really 
insincere. How could we hope to succeed in an effort to secure 
international bimetallism while virtually saying that we did not 
want it? • 

After the passage of this act making all debts now existing or 
hereafter created, both public and private, payable in gold, will 
it not be in the nature of impairing the obligation of these con
tracts to repeal this law or enact a law securing, by the consent 
of the commercial nations of Europe, the free and unlimited coin
age of silver? In other words, if we, by passing this bill, write 
gold in the face of every existing contract, can not the holders of 
these obligations demand gold, even if free coinage should even
tually come by international agreement or without it? Then if 
you on the other side are really desirous of securing international 
bimetallism, why pass this ·law, which can only prove a very seri
ous if not an insurmountable obstacle in the wav of such a result? 
· If you were favorable to bimetallism of any kind, international 
or otherwise, yon would not want this bill to become a law. But 
this breaking of your pledges tothe people you are pleased to style 
progress. God pity a people who are ruled by a party who be
lieve in or are satisfied with any such progress. If keepii;ig faith 
with the people is old fogyism, I hope and pray that the Demo
cratic party will continue to be an old fogy. 

You saythat we are now on the gold standard, but you admit 
that every dollar of the public debt can be paid in the existing sil
ver dollars; that every dollar of our private indebtedness not 
otherwise provided in the contract is payable in existing silver 
dollars. 

With 3 per cent Government bonds at an enormous premium in 
gold, although payable in silver, what calls for this legislation 
whereby they are made payable in gold only? What do we owe 
these bondholders that we should by legislation further enhance 
the value of their bonds? What has the poor, oppressed debtor 
done that the burden of his existing indebtedness now payable in 
either gold or silver shall be made heavier by making his debts 
payable in-gold only? 

The old, worn-out, and threadbare argument is resorted to that 
the intrinsic or commercial value of the two metals has grown to 
be so far apart that it is no longer just and honest to pay debts 
calling for dollars in 412t grains of standard silver, issued and 
coined on Government account, called a dollar. If you are, as 
you have heretofore profesrnd to be, the friends of silver, why 
strike this additional blow at the commercial value of silver? ·Do 
you expect to increase the commercial value of silver by continu
iJ?g to legislate against it? Do you expect to reduce the commer
CJal or exchange value of gold by additional legislation in its favor? 

I have often heard it said that you can not legislate value into 
silver or out of it nor can you legislate value into or out of 
Sold;. that the value of these two metals is due alone to their 

intrinsic qualities or properties. I admit that in so far as commer
cial or exchange value depends upon the intrinsic qualities or 
properties of either gold or silver you can neither add to or take 
away by legislation. But commercial value and intrinsic value 
are not synonymous. Commercial or exchange value does not 
depend alone upon the intrinsic qualities of gold and silver. 

Commercial or exchange value includes all elements of value. 
Commercial or exchange value is the value possessed by money 
and can be and often is very greatly affected by legislation. Com
mercial or exchange value of any article is equal to the sum of 
all demands for it. Where a demand for an article is either in
creased or decreased by the effect of legislation its exchange or 
commercial value is affected accordingly and does not depend alone 
upon the intrinsic properties of the particular article of mer
chandise or property so affected. 

Now, wheat as a grain has higher intrinsic value than corn; it 
also has higher commercial or exchange value. These two grains 
a1·e used as food by the human race. Suppose that, for sanitary 
reasons, the use of Indian corn as an article of diet for human be
ings should be prohibifed by legislation, what would be the resu:t? 
The exchange value of corn would fall, while the exchange value 
of wheat would increase. Whyi Because so much of the demand 
for corn as was caused by its use as human food has ceased; yet 
corn retains all the elements of intrinsic value it ever had, and its 
fall in price is due alone to unfriendly legislation; while, on the 
other band, the price or commercial value of wheat has been in
creased, as more wheat or its products must be used in order to 
take the pla:!e of the products of corn, the use of which has been 
prohibited by legislation. Due to this cause, wheat advances in 
all the markets of the world, while the intrinsic qualities of wheat 
have neither been added to nor taken away byJegislation. The 
same would also be true of many other products. 

If by law the use of cotton in the manufacture of cloth was pro
hibited, the price of wool would a.t once advance! be.cause there 
would be an additional commercial demand for wool, and this 
without any change in the intrinsic properties of wool. 

Mr. Chairman, as gold and silver are commodities and nothing 
more, why a,re they not subject to the same effects due to legisla
tion that any other product js? They certainly are, and no amount 
of sophistry can prove the contrary. 

If we will only make it to the interest of the creditor class of 
this country to sustain and support the value of silver instead in 
depressing it, very different results will follow. The gentlemen 
on the other side propose to put the property evidenced by bonds, 
stocks, mortgages, and all forms of fixed indebtedness beyond the 
danger of unfavorable fluctuation and by means of taxation keep 
it there. That is, you make all debts, private and public, payable 
in gold and provide that all other money shall be kept as good as 
gold by exchanging gold for it, and to get this gold with which to 
make the exchange you propose to sell bonds when necessary. Yon 
thus effectually remove every incentive to maintain the value of 
silver from that class of people who alone are able to maintain it. 

If you wish to bring about certain results in any of the affairs 
of mankind. you need only to make it to the interest of those hav
ing the ability to accomplish the desired results, and they will cer
tainly follow. 

Mr. Chairman, suppose you have an obligation from your neigh
bor calling for tbe delivery of 10,000 bushels of wheat next Octo
ber. Will you be found proclaiming to your friends that an 
enormous acreage of wheat has been planted; that the plant is in 
unusually good condition; that seasons are favorable for a large 
yield, and that the foreign demand will be light? I answer, No, 
sir; your interest is in sustaining the value of wheat and not in 
depressing it. You will not spend hours and days in trying to 
convince the world that there is an overproduction of wheat. 

The same is true of silver. If we refuse to write'' gold "in all the 
bonds, mortgages, and all other forms of indebtedne s or con
tracts the terms of which are expressed in dollars, we will at 
least retain the partial support of the creditor class in our efforts 
to bring about international bimetallism. If it was probable that 
all such forms of indebtedness would be discharged in 412i -grain 
silver dollars, this creditor class will be interested in sustaining 
the value of the silver dollar. 

Give us free, unlimited, independent coinage of silver at 16 to 1 
and you will have heard the last of the 50-centdollar, The credi
tor class would be the potential owners of every silver dollar coined 
or to be coined, and would also be interested in maintaining the 
value of the same, and with the ability they now have, coupled with 
the interest to do so, the maintaining of the parity of the two coins 
would no longer require legislation or Treasury operation. 

Debtors really have no money. They may be temporarily in 
possession of money, butitis not theirs-nomorethan a borrowed 
horse is owned by the borrower-while on the other hand the 
creditor class may not in fact be in possession of all the moDey in 
the world, but they are neverthe1ess the real and true owners of 
the same and have lost possession only temporarily and by way 
of a loan for compensation c~lled interest. So with free coinage 
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every ounce of silver would be potentially coined and in use as 
money just as gold is, and the same interests that uphold and 
protect gold would take care of silver in the same way, prompted 
and moved by the same causes. But with this bill a law and in 
operation, silver must further decline, as the creditor class are 
wholly relieved by it from any possible 1njury by such further 
decline, and are the only class who really have the power to pre
vent it. 

So, Mr. Chairman, in both practical and moral effect this bill is 
in the interest of the creditor class only, and just so far as it is a 
benefit to them it is a corresponding injury to the unfortunate 
debtor class. 

The Republicans are acting in the spirit of the parable, that 
from him that hath not shall be taken even that which he hath, 
and to him that hath sha11 be given, that he have more abundantly, 
and this is to be accounted to them for righteousness. 

Taking this bill in order. the next thing proposed after estab
lishing the single gold standard is to break the so~called '' endless 
chain," by which gold is taken from the Treasury by presentation 
of green backs and Treasury notes. This is to be accomplished by 
establishing what is named in the bill as the division of "issue and 
redemption" in the Treasury Department, to which is to be trans
ferred from the general fund in the Treasury all the gold coin and 
bullion held against outstanding gold certificates, all the silver 
dollars held. against outstanding silver certificates, all the silver 
dollars and bullion held against outstanding Treasury notes issued 
under the act of July 14, 1890, all the United States notes held 
against outstanding currency certificates, and an amount of gold 
coin and bullion to constitute a reserve fund equal to 25 pe!' cent 
of the amount both of United States notes and Treasury notes 
issued under the ~ct of July 14, 1890, outstanding. 

And in order to maintain this gold reserve fund the Secretary 
of the Treasmy is authorized to sell gold bonds of the United 
States bearing interest in gold not to exceed 3 per cent per annum. 
And in order to maintain parity the Secretary of the Treasury is 
authorized to give gold in exchange for any other money issued or 
coined by the United States, and when so redeemed or exchanged 
said money is to remain in said department of issue and redemption 
and shall not be withdrawn or disbursed except in exchange for 
an equal amount of the coin for which said 'money is redeemed or 
exchanged. 

Bad as the present law is, this bill is infinitely worse. This bill 
places the Treasury of the United States completely in the hands 
of the banks and money dealers. By the operations of this law 
the money pf the country can be locked up and its rnlume re
stricted at any time the banks see proper to do so. U ncler existing 
law, or other rules of the Treasury Department, when greenbacks 
are exchanged for gold they can be and are used by the Treasm·y 
Department for any and all purposes as same as the gold paid out 
for them could have been. But under this bill, when a greenback 
or Treasury note is paid into the Treasury for gold it must remain 
there until it is again paid out or exchanged for gold. It is thus 
completely locked up and withdrawn from circulation of every 
kind and character. 

According to the official report of the Secretary of the Treasury, 
there are outstanding and in circulation United States notes 
amounting to. $301,976,239; Treasury notes act July 14, 1890, $88,-
893,894, making the sum of 8483,870,133, practically every dollar 
of which can be offered at any time under the provisions of this 
bill should it become a law and gold demanded and received for 
the same. On the 6th day of December, 1899, the net gold in the 
Treasury, including bullion, was $238,065,588.87. Suppose Trnas
ury notes and United States notes to this amount are presented to 
the Treasury and gold exchanged for them; not one cent of gold 
would remain in the Treasury to exchange for other United States 
notes that might be presented, while there would remain outstand
ing and in circulation greenbacks and Treasury notes to the amount 
of $24:5,80-1,544.13. 

Suppose, then, that there should be a demand to redeem $200,-
000,000 of these outstanding greenbacks and Treasury notes, how 
would it be accomplished? The answer is obvious to everyone. 
Bonru would have to be sold to the amount of 8200,000,000 for the 
purpose of bringing back into the Treasury the gold paid out for 
the greenbacks and Treasury notes in the first instance. I ask, 
~hat is to prevent a repetition of the same thing as often as a 
bond issue was desirable by those seeking such an investment? 
We thus have a new endless chain of bond issues by using the 
provisions of this bill above pointed out. 

Besides the use of United States notes and Treasury notes for 
this purpose the Secretary of the Treasury, if necessary to main
tain the parity of gold and silver coins, in his di cretion is author
ized to exchange gold for silver dollars, so that those desiring to 
manipulate the markets of the country by an alternate tight and 
ea.sy money market can, under the provisions of this bill, use the 
existing silver dollars to secure their objects the same as United 
States notes and Treasury notes. 

Mr. Chairman, sofaras enabling the speculators to use the United 

States Treasury to enable them to carry on their operations, they 
could not otherwise do. This bill is more to their liking and con
serves their interests much better than to absolutely redeem and 
cancel all the United States notes and Treasury notes and to buy 
in every silver dollar and sell them as bullion in the markets, as 
before stated. By this course of procedure the United States paper 
money and silver money would go out of existence and could not 
be used, as under this bill, to bull and bea1· prices of commodities 
and securities just as they see fit. 

By the privileges of this bill or in its necessary operations the 
national banks must issue all the paper money used by the people, 
and to better enable them to do so this bill makes such changes in 
the national banking laws as will make it more profitable for the 
national banks to issue their notes than under existing law. By 
this bill we give them a complete monopoly of furnishing all the 
paper money used by the people and increase the profit of note 
issuing in addition to the monopoly conferred. A more danger· 
ous power or one fraught with greater possibilities of evil can 
not be imagined by the mind of man than this surrender by the 
p~ople of the right to issue the paper money needed in their busi
ness and turn it over to the rapacity and greed of banking corpo
rations. 

Mr. Chairman, what would Old Hickory say of this bill, could he 
speak from the precincts of the tomb? What would Lincoln say 
of the prostration and surrender of his party to the uses and pur
poses of purely money-making capitalistic combinations? 

The more standard money we have the better are the prices of 
products and the wages of labor. As the supply of metallic money 
can not, in the nature of things, be regulated by any human effort 
or foresight and must depend to a great extent upon the mere 
accident of discovery, we contend that greater stabilitycan be had 
by the use of the two metals than one. Hence we are bimetallists 
and do not favor the single standard of either gold or silver, but 
believe that it is to the best interest of all mankind to make stand
ard money metals out of both gold and silver. 

If this bill is not class legislation I will be glad to know what it 
takes to constitute such legislation. 

But, Mr. Chairman, I am fully aware and fully recognize what a 
waste of words it is to stand here and further discuss this meas
ure. It has been made a caucus measure and the gentleman from 
Iowa [Mr. DOLLIVER] has told us that there was a unanimous vote 
in the Republican caucus in its favor, not even one dissenting 
voice. This bill is the consummation of English effort for the 
past twenty yeai·s. It is the realization of the hopes of Lombard 
and Wall streets, It is the beginning of the end of our present 
form of government, the tottering to the downfall of our free 
institutions, and if not prevented by an aroused and awakened 
people there will be but little use for our further assembling in 
this Hall as the people's representatives. 

The CHAIRMAN. The time of the gentleman has expired. 
The gentleman from New York [Mr. DRIGGS] is recognized for 
twenty minutes. 

Mr. DRIGGS. Mr. Chairman, two. quotations are so replete 
with thoughts directly applicable to my personal convictions in 
regard to the great measure under consideration that I intend to 
quote and analyze them somewhat fully : 

I. Two things, men of AtheM, a.re charactericltic of a well-disposed citi
zen-so may I speak of myself and give the least offense. In authority, his 
constant aim should be the dignity and preeminence of the commonwealth; 
in all times and circumstances his spirit should be Ioyal .-Demosthenes's Ora
tion on the Crou,-n. 

II. It is good, also, not to try experiments in states, except the necessity be 
urgent or the utility evident; and well to beware that it be the reformation 
that draweth on the change, and not the desire of change that pretendeth 
the reformation.-Bacon's E;:;~ay on Innovations. . 

I desire, however, Mr. Chairman, above all else, at the com
mencement of my argument, to impress my co1leagnes on this side 
of the House with these facts, to wit: That I do not intend to criti
cise their sincerity of conviction toward any financial opinions 
different from those I entertain. I do not intend to stir up or cre
ate any division among ourselves, and, finally, above all else, I do 
not an·ogate to myself that I am right and you wrong, but I do 
assert, and will endeavor to prove, later in my argument, that the 
money plank of the Chicago platform demanding the free and 
unlimited coinage of silver at the ratio of 16 to 1 was not in har
mony with the tenets of tlie Democratic party and departed from 
the traditional policy of its founders and greatest men. In pur
suance of this plan I have divided my argument into three sec
tions. 

First. :: In authority his constant aim should be the dignity and 
preeminence of the commonwealth." 

Second. "It is good, also, not to try experiment in states, ex
cept the necessity be urgent or the utility evident," etc. 

Third. ''In all times and cfrcumstances his spirit should be 
loyal." 

We who represent in this House the American people have a 
rare opportunity to advance the dignity and preeminence of the 
Republic. We should aim to have our nation first in all things. 
We should strive to make laws so liberal, so just, so fair, so 
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sound that the people whom we represent should. be able to pur
SU6 their course toward the strengthening of the Republi-c with
outfear of commercial disquietude-01· national disaster; then we 
having performed our duty. the wheels and spindles of our mills 
would busily hum, the rhythmic click of the reaping machines 
would be hearc~ .across our table-lands and plains, the merry songs 
of the cotton pickers would permeate the balmy air of the sunny 
South, while merchant, artisan, clerk, would rejoice in this 
national prosperity. and the busy mart of the entire commercial 
world would be forced to acknowledge tlieir dependence upon 
American industry. A commercial elysium, such as this just 
pictured, ·however, could never last unless- based upon an inde
structible, sound, and safe currency. And such a currency must 
be based upon the standard of the nations with whom we have 
our greatest transactions, and this standard is gold. [Applause.] 

Commerce has of recent years preferred gold. Legislative 
action has not forced silver to the wall; commercial action has. 
The merchant says, ''Silver has now become an article of com
merce, rising and falling in price, as do all other articles of com
merce dependent upon laws of supply and demand. Its value 
therefore, is fluctuating constantly; hence it is undesirable as ~ 
standard of value." 

Mr. Chairman, f go even further and assert that in spite- of the 
most favorable legislative acts and bolstering propositions silver 
has, through this action of the commercial world, declined in 
value. 

Under the act of February 28, 1878, known as the Bland-Allit'on 
Act, the said act being-" to authorize the coinage of the standard 
silver dollar and to restore its legal-tender quality," we find a di
rect attempt on the part of Congress to aid silver theorists, but 
what happened? Instead of increasing the value of silver per 
ounce it caused, through the increased production of the mines 
its depreciation from $1.2048 per ounce in 1878 to ·0.9668 in 1890'. 
For complete data and statistics under this act see the follow
ing table from the Report of the Director of the Mint for 1"894., 
page 17: 
Amount, cost, average price, and aullion value of the silver dollm· of silverpm·

chased_ under act of :B'ebruary !8, 1878. 

Fiscal year. 

1878 ---- -----· ------ ------
1879 ---- ·-- --- ------ -- --·-
1880 ----. ----- ·----. -----
1881 ---- ------ -----· - -----
1882 ..••••••..••••••••. ·--
1883 --·· ---- ---·----- - -----
188! ---- ---- ---- ---- ------
1 85 ----------------------1886 .••• ____________ --·---

1887 ----------------------
1888 ---- .•• --- ---- ---- ----
1889 ---~-----------------· 
1890 ---------- ------------
1891 .. -- ---- --- -- - ---- ----

Fine· ounces. 

10, 809, 3.50. 58 
19, 2!8, 086. 09 
22, 007, 862. 64: 
19' '709' 2'21. 11 
21.100, 200. 87 
22, 889, 2ti. 21 
21, 922, 9:>1. 52 
21, 791, 171. 61 
2-2, 690, 652. 94 
26, 490, 008. ()! 
25, 386, 125. 32 
26, 468, 861. 03 
27' 820, 900. 0.5 
2, 'i97,379. 52 

Cos-t. 

$'13, 0'23. 268. 00-
21, 593, 642. 99 
25, ~,081.53 
22, 327, 874. 75 
2!, OM, 480. !7 
25, 077,327. 58 
u, a1s, 383. 91 
23, 74-7,460.25 
23, 418, 960. 01 
25, 988, 620. 46 
21, 237, 553. 20 
2!, 717,853. 81 
26, 899. 326. 33 
3, OOJ, !26. 4D 

Total-------------- 291,2i2,018.56 308,279,260. 71 

Average Bullion 
price per v.alue of a. 

fine ounce. silvi:,~ol-

1.ro!8 
1.1218 
L 1440 
1'.1328 
L13a~ 
1.1174: 
Lll20 
1.0897 
1.0334: 

.9810 
• 954-7 
.9ro8 
.9668 

L0901 

1.0583 

$0.9318 
.86'76 
.8848 
.8i61 
.8779 
.8642 
.8000 
.8428 
.7992 
.758T 
• 'n384 
• 722'~ 
. 7477 
.8431 

.8185 

Consider carefully the enormous total, 291,272,018 ounces, and 
the tremendous cost thereof, $308,279,260. This act, however 
was a failure, as it did not increase the price of silver, and aaai~ 
the free-silver theorists came to Congress and. suggested another 
line of action for the-benefit of the white metal. And so the Sher
man Act of July 14, 1890, became the law. The silver men were 
now very happy, for at last they thought the Government had 
done the right thing by them. This act provided for "directing 
the purchase of silver bullion and the issue of Treasury notes 
thereon, and for other purposes." Fr<;>m the following table, taken 
from page 17 of the Report of the Director of the Mint for 1894 
we find another remarkable condition of affairs. The Gov-ei-nment' 
taking nearly the entire output of the mines of the United States' 
and tJ:us creating a tremendous demand, was unable to keep up 
the price per ounce. 
Amount, cost, average price, and bullion value of the silve1· dollm· of silve1· 

purchased under act of July 1/i., 1890. 

Cost. 
Average Bullion 
price per val~e of a 

fine ounce. silver 
dollar. 

Fiscal year. Fine ounces. 

1891. ----- ------. ----- ---- 4-8, 393, 113. 05 $.50, 577, 498. « $1.0!51 $0.80&1 
1892 ------ -----· ------ ---- 54:,35.5, 748.10 51, 106, 607. 96 .9402 . 'i271 
lb'93 -----· ------ ---- -- ---- 54:, 008, ] 62. 60 45, 531, 37 ! . 53 .8430 .6520 
1894: -----· -- ---- - ----- ---- 11, 917, 658. 78 8, 715, 5...91. 32 • 7'dl3 .5656 

168, 674:, 682. 53 155, 931, 002. 25 • 92-14: . 7150 
Grand total _______ 459, 94:6, 701. 09 4M, 210, 262. 96 1.0093 .7806 

Output-of the mines of the Uni~d States. 

! :::::::::: :::::::: :: ::: : :::: =::::::: :::: :::::: :::::: :::: ::::::::: :~'."H]f ~ 
The above tables are so important that I submit, in addition the 

price of silver per ounce during each month of the life of th~ act 
of 1890, to wit: 

[The quotations are taken from the 1\lint report.] 

1800: 
eptember ...... -$1.16 

October ....•.... • L08 
November _______ 1.03 
December·------ 1.05 

1891: 
January--------
F ebruary--------
March ____ ·----- _ 
Apr il..-- - --------May _____________ _ 
June ____________ _ 

July · -- --------·
August- --------
September------

1.05 
.99 
. 98 
.97 
.97 
.98 

1. 00 
• !J9 
.98 

Price p er ounce. 
1891-Continued. 

October--------- Si). 97 
November.---·· . 95 
December - ----- .95 

18U2: 
January-------· 
February ... . .•• 
March --- · ·--- -· 

f:i~==~:====::: .fn1y ---------·--
August--------
September ____ _ 
October _----· ... 

.93 

.90 

.87 

.86 

.87 

.88 

.8G 

.83 

.83 

.85 

1892-Continued. 
November------ ~.85 
December.... . .. .8-! 

1893: 
January __ ___ .... 
February-------March __________ _ 
April ___________ _ 

May----------··-
June __ ,. __ ------
July------------August_ ________ _ 
September----
October--- - -----

.8! 

.8! 

.83 

.83 

.83 

.81 

. 7'~ 

. 74 
• 7-l 
.'i'J 

During this time the Government has bought 168,6i4,682'ounces of sHver 
at a cost of l;l55.931,002 gold, and the price declined a little more than 1 cent 
per ounce per month average. In October, 1893, the buying was stopped by 
the repeal of the purchase act. 

From the birth of the Sherman Act of June17, 1890, to its death, 
qctober, 1893, what occurred to so tremendously upset business 
cu·cles, create pa1:11cs, cause. commercial failures, an<i capital to 
become more timid? The silver advocates promised stability of 
prices and evenness of wages under the Sherman law, but on the 
contrary, from such finan<?-al legisla??n disaster quickly' spread 
throughou~ th~ land. . Without desmng to burden you, my col· 
leagues, with figures_ difficult tu remember, I desire to submit the 
following table, taken from Bra-dstree-t's report of 1896 in proof 
of what I have just said: ' 

Num- Percent 
Year. Em- berof Actual Total assets 

ployees. fail- assets. liabilities. toliabil-
u1·es. ities. 

1889 _____ - ----- --- · -- ·· ---- 978,000 11, 719 $70, 599, 769 $140, 759, 490 50 
1890. --- -- ----- -~- -·· · · ---- 989,000 10,673 92, 775, 625. 175,022,836 53 
] 1. ------ - --- -- ------- •••. 1,010,000 12, 394: 1-02, 893, 000 193,177,000 53 
1892. •••• ------ · ·- --- ·----- 1,035,000 10,270 M,774,106 IOS,595,248 50 
1893 ___ ______ - --··· · · ---- 1,050,000 15,560 262, 417, 53"2 402, 4;.,'7, 818 6.5 
189-l_ ---· ·- --- ---- . --· ·- ---· 1, 04:7, 000 12, 721 79, 755,066 149,595,43! 5-3 

From this table we glean that from 1891 to 1893, inclusive, ove1· 
3,00_Q,000 wage-earners were thrown out of employment· ~8.000 
busmess establishments forced into liquidation, with li~bilities 
of S700,000,000 and assets of only 419,000,000, showing an actual 
loss of $281,000,0CO. Notice, then, the decrease, after the repeal of 
the act, of $250,000,000 in the amount of liabilities. 

:Mr. Chairman, I have searched the records and read the fiaures 
of reliable statisticians, and assert now, without fear of co~tra· 
diction, that during the commercial history of Great Britain 
F!ance, Germany, and the United States for_ the years of th; 
mneteeuth century there were not any three successive years 
when commerce and commercial enterprises suffered so severely .. 

Upon whom, then, did these disasters most largely fall? Ths 
great merchant and manufacturer? No; but upon the merchant 
and manufacture! of modest mea.ns and small capital, for the fail
ures unde~ $5,000m1891were62 per cent of the total; in 1892, 64 per 
cent, and m 1893, 58 per cent, while over $5,000 and under $20,000, 
27 p~r cent was the to~l in 1891, 28 per cent in 1892, and 27 per 
cent m 18~3, and collectively, unde~ ~0,000, 87percent in 1891, 91 
per cent m 1892, and 87 per cent m 1893. What do the figures 
mean1 my colleagues? They mean that our Democratic constitu
ents snffer~d infinitely more than did the Republicans, for our 
party consists largely of the men of small means and modest 
capital. 
. This is why I stand here advocating the passage of this Repub~ 

hcan gold measure, for I know that every legislative attempt of 
recent years for the benefit of silver has injured the Democrat, 
the man of sma~l means. .If, in spite of legislative action, silver 
refused to remam at a rat10 of 16 to 1, what is the cause for the 
decline? Nothing is easier to answer. It is, as stated. before, the 
old l~w of su~ply and demand. [Applause.] 

It is recogmzed by every student of economics that when the de
mand for anything exceeds the supply prices hold furn and high, 
and the greater the demand and the smaller the supplythe greater 
the price. On the other hand, the smaller the demand and the 
greater the supply the lower the price. This statement requires 
no argument, no illustration. 

The silver theorists say under free coinao-e at a ratio of 16 to 1 
the United States woul~ say to the world, We propose to pay $1.29 
per ounce for all your silver, and in addition we will coin it free 
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of charge. Mr. Chairman, this is verypretty in theory, but what 
would inevitably follow? The United States would have some 
$500,000,000 to 1,000,000,000 of the world's silver, in addition to 
the annual mine output, thrown upon it for coinage, and many, 
many years would pass before the mint could possibiy coin this 
inconceivable amount. Bonds would of necessity be issued to 
pay for the bullion; they would be silver bonds at high rates of 
interest, and would unquestionably flell below par, for the finan
cial world would know beyond any shadow of doubt that the 
United States could not continue purchasing silver and meet its 
obligations with gold standard countries, its chief customers. Fol
lowing theGresham law, all the gold would leave us. Now, what 
would happen? Panic would follow panic, the demand for silver 
would decline through the demand of the whole people for an im
mediate change of a false financial system, and the price per 
ounce of the white metal would go tumbling down. 

Look at it in another light. As stated a moment ago, our mints 
could not coin the silver in many years. The world would soon 
learn this and would then stop sending her silver to us, with this 
inevitable result, that the United States, unable to take silver, 
and the world unable to unload, the price would fall, for silver 
would again be forced into the highways of commerce and the 
commercial price would then take the place of the legislative 
price. In a nutshell the argument results in simply this: "We 
can not create anything by legislation; we can not keep two kinds 
of money at a parity by legislative action; we can not, most pow
erful though we are, perform impossibilities." We can, however, 
do what other commercial nations have done, and that is, estab
lish gold as a standard and coin silver as it is needed and demanded, 
redeeming it in gold when necessary. 

My silver colleagues may say, Whywasitthatfor two thousand 
three hundred years the ratio between silver and gold varied only 
between 11.4 to 1 and 15 to 1; and then after 1876 the ratio 
varied from 17.88 to 1 in that year to 35 to 1 in 1898? In the short 
time alloted me it is impossible to take up the argument earlier 
than 1803. In that year 3 worth of silver was being produced 
for every-dollar's worth of gold. From 1809 to 1830 the world's 
greatest producers of silver, the South American countries, were 
undergoing constant upheavals and wars with each other. Silver 
production fell off tremendously while the production of gold 
actually increased. In 1848 came the discovery of gold in Cali
fornia, and in 1851 in Australia. 

A great demand for gold was the result and the demand has 
continued ever since, while the demand for silver as a monetary 
standard has become constantly less. I do not believe this was 
caused by the establishment of the gold standard in Germany, the 
failure of the Latin Union, or the United States act of 18n; for 
the true explanation of the 35 to 1 ratio of 1898 is that the com
mercial nations of the world have adopted gold for their standard 
of value on account of its greater convenience, greater intrinsic 
value, and greater stability in price, and have discarded silver on 
account of its becoming more and more each day an article of 
commerce, and consequently more liable to fluctuations similar 
to those of all other articles of trade. 

As an additional evidence that the .commercial nations of the 
world have determined to no longer continue silver as a monetary 
standard of value I would cite that England demonetized silver 
in 1816; the German EmpiTe adopted the gold basis in 1873; in 
1872 the Scandinavian Union, comprising Norway, Sweden, and 
Denmark, was formed on a gold basis; in 1874: silver was demon
eti..zed by the Latin Union, comprising the important countries of 
France, Italy, Belgium, Switzerland, and Greece; in 1875 the 
coinage of silver was suspended by Holland; in 1876 the same was 
done i:zy Russia, and in 1898 this last country adopted the gold 
standard. This was followed a few months later by the establish
ment of the gold standard in Japan. Thus we can see that the 
nations controlling the commerce of the world, recognizing the 
changed condition of commercial transactions, have decided to 
adopt the gold standard. It is certainly the perfection of wisdom 
for the United States now to fall in line, for our merchants prefer 
gold to silver, and that which the people want they will have; 
that which they do not want they will not take. 

The next step in this argument is the consideration of the act of 
1873. It has been called a crime, and, too, it has been ofttimes 
said that very few, if any, of those voting upon this measure 
understood its import. There never was a measure passed by Con
gress more fully or lengthily debated, and I have too much respect 
for the mentality of the Senators and Congressmen of that epoch 
to accuse them of not understanding the tenets of that act. The 
nriginal draft of this bill was submitted to experts the world over. 
Their answers can easily be found in House Executive Document 
No. 307. I have read a great number of them, and not one, but 
many, responders mention that it would probably demonetize 
silver. 

On pages 2306, 2308, volume 102, of the Congressional Globe, Mr. 
Hooper made a long and leamed speech upon the measure and 

said in relation to the reduction of weight of silver dollars from 
412t to 384 grains that-

The silver dollar of il2t ~ains, by reason of its bullion or intrinsic value 
being greater than its nommal value, Ion~ since ceased to be a coin of circula
tion, and it is melted by manufacturers of silverware. It does not circulate 
now in commercial transactions with any country. * * * 

Is not the above speech perfectly clear as to the treatment the 
silver dollar was to receive? Without going any deeper into the 
consideration of this act I simply submit the following summary 
of procedure of the act of 1873: 

Summary of procedure-The act of 1875. 

Senate. House. 

Submitted by Secretary of the Treasury _________ Apr. 25,1870 -------------· 
Referred to Senate Finance Committee_, _________ Apr. 28,1870 -------------· 
500 copies ordered printed----------------------- -- May 2, 1870 -------------
Submitted to House, with supplementary report 

and correspondence------------- ·---------------- ---- ----------- June 25, 1870 

~:b~ie~~·-~~~~:~: ~~~ -~~~~-~:~.:~~-~~~-::: : :::: Y:~: 1~: mY :::::::::::::: 
Passed tl_Je Senate by ~ote of~ to 14 ______________ Jan. 10,1871 -------- ------
Senate bill ordered prmted ------ ---- -- ------ -----· -----------·--- Jan. 13, 1871 
Bill reported with substitute, and recommitted __ --------------- Feb. 2.'i,18TI 
Original bill reintrodu~d and printed---------··- --------------- Mar. 9, l 71 
Reported ancl debated _________ --------------------·--------------- Jan. 9,1872 
Recommitted _________ ------- ------ ------ -------- ---- -----·-··------ Jan. 10, 1872 
Reported from Coinage Committee, printed, and 

recommitted----------------------------------------------------- Feb. 9, 1 72 

~~t!:I~~~~~-~~~~-~~-~·-~~-~-~~~-te-~::::::::::::: =============== ~;~-- l~:m~ 
Amended and passed by vote of 110to13 __________ ------- ·-- .. __ May 27,1872 
Printed in Senate--··-------- ------------ -------- --- May 29,1872 -------- ·---·· 
Reported, amended, and printed.------------------ Dec. lt>, 1S72 _________ ·-·-· 

Do ____ ----·--------------------- .----·-----·-- ---- Jan. i, 1873 . ___ ·--· _____ _ 
Passed Senate------ __________ ---------- -------------- Jan. 17, 1873 ------ ______ 

73 
__ 

Printed with amendments _______ ____ ____________ ___ ------- ---- ---- Jan. 21, 18 
Conference committee appointed ____ --------____ __ Jan. 27, 1873 Jan. 2.:i, 1873 
Report of conference committee presented and 

concurred in·------- --------------------- - ---- ---- Feb. 6,1873 Feb. 7,1873 
Became a law Feb._12, 1873 --- -· · ----·- ------------·- ----------- ____ ----·· ---·---

In addition I desire to say that this bill was printed eleven Umes 
by order of Congress and twice by the deputy Comptroller of the 
Currency. Committees during five sessions discussed it, and 66 
columns of Senatorial eloquence and 78 columns of Representative 
oratory were published at the time in the Congressional Globe. 

Does not this debate seem to have been most exhaustive and 
thoroughly frank, honest, and open? 

Mr. Chairman, the United States has become a great power. 
Our export commerce grows larger year by year and the trade 
balances more favorable. Our bonds and securities are held and 
respected in every land. Our international dealings grow more 
harmonious ea-ch succeeding dl:l.y. Foreign capital now approaches 
our shores to aid in our industrial developm~nt, and the magnifi. 
cence of our national dignity and preeminence demands that we 
pay our obligations to the world in the coin with which it pays us 
and this coin is gold. 

IT IS GOOD ALSO NOT TO TRY EXPERIMENTS, ETC. 

My colleagues, this is not an experiment in finance; its utility 
is evident, and it is the reformation in the method of transactinO' 
the business of the world that has brought about the change of 
the money standard of the world. 

Has the dollar appreciated, prices consequently falling lower 
and lower, or have machinery and the vast increase of product10n 
over population, with the resuitant lowering of con mnption 
caused the decline in .prices? Has the wage earner benefited or 
suffered on account of the increased purchasing power of the dol 
lar? If the gold standard, upon which we practically are to-day 
bas been for the good of the greatest number, it has been a suc
cess; if not, a failure. 

I believe, sir, that, even conceding, which I do not, that the dol 
lar has appreciated, the laborer or wage earner bas benefited more 
than the capitalist, for with the falling prices brought about by 
over and increased production to consumption and by the im 
mutable laws of supply and demand he is able to purchase in 
1899 almost double the necessities and commodities purchasable 
in 1873 with the same dollar; while, on the other hand, the cap 
italist has been forced to accept lower rates of interest upon 
moneys invested in various enterprises and upon real estate. De
preciation of the dollar and consequently higher prices is certain 
to injure the wage earner and benefit the capitalist. Wages are 
slow to rise and excepting in times of greatest prosperity the in 
crease of wages to the artic:;an, mechanic, and clerk would not be 
proportionate to the increased prices askecl for everything neces 
sary for their comfort and those dependent upon them for main 
tenance. 

One step farther. I can not see, therefore, how any of OUI" class of 
citizens, farmer, manufacturer, or otherwise, could be benefited by 
a depreciating dollar' for the increased prices received for theiT prod 
ucts would not be more than the increase of charge for everything 
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they might have to buy. An eminent Democrat, Warner, said, 
"All trade is barter, and money is only the medium of exchange. 
In other words, money is only the medium through which what 
we sell becomes converted into what we buy." This is so clear 
that it requires no proof. Therefore, the wage-earner having only 
his skill as a medium of exchange, converts it into money. The 
exhaustive tables prepared by the Senate committee a few years 
ago proved that the wage-earner has been a great beneficiary 
through the present standard. In the following table prices, 
wages, and purchasing power are carefully and fully considered: 

---------1-1-~-·-1_1_850_. -- 1660.

1

1865. r870- 11l75. __ 1 __ 1890. 

Meat---··············-····· j9.4 86.610-1.7 100,197 174.3140.4103.6107.6 99.6 
Otherfood .............. - .. 82.8 80.711!.5 100,240.3 4.6.3135 116.9 97.2103.5 
Clothsandclothing _______ 97.1 91.3 9!.7 100299.2;139.4120.110-t5 8-l.8 82.4 
Fuelandlighting ......•........ 102.6121.l 100237.8196.51156.5100.2 89.6 92.5 
Metals and implements ... 110. 8114. 8117. 8 1001

1

191. 41127. 8117. 5 96. 3 77. 4 73. 2 
Lumber and building ma- . 

terials ______ ...... ----···· 106. 7102. 21103. 4 1001182.1148.3143. 7130. 91126. 6123. 7 
Drugs and chemicals .••... 121 123. 6,129.2 100271.6149.6144. 2113.1 86. 9 87. 9 
House furnishing ......... 102.3125.61121.1 100;181.l 1.6 95 85.2 70.1 69.5 
Miscellaneous _ .....•...•.. llt 8 107. 7115. 2 Hl01202. 8148. 7122. 9109. 8 97. 5 89. 7 
Average of all prices .••.. 102. 8102.3.113.1 100,216.8lf142.3127.o Hl6. 9 ~ ~.3 
Average of all wages . _... 86. 8 ll2. 7 98 1001143.1162. 2158. 4 lil. 5150. 7 158. 9 
Average wages by impor-

tance ..................... 85.7 90.9 97.5 100148.61167.1158 143 155.9 68.2 
Salaries of city teachers_. 74. 8 83. 8 91. 4 100134:. 7 186: 3188.1183. 8186. 3 86. 3 
Papermoney ______________ 100 100 100 100 49.5 81.1 88.8100 100 100 
Gold price of silver bul· 

lioninLondon .. _________ 95.5 97.3100 100 99 98.2 92.2 8!.7 78.7 77.4 
Purchasing power of 

wages..·-·····-·········· 84.4 90.6 86.6 100 66 114.1124.1132.3162 172.l 

Under average of prices in 1870 as compared with 1860 as a unit, 
meat stood at 174.3; cloths and clothing, 139.4; house furnishings, 
121.6; miscellaneous (15 articles), 148.6; average of all wages, 
162.2; purchasing power of wages, 114.1. 

Comparing the above with 1890, we at that time being on a gold 
basis, we :find meat stood at 99.6; cloths and clothing, 82.4; house 
furnishings. 69.5; miscellaneous (15 articles), 89.7; average of all 
wages, 158.9; purchasing power of wages, 172.1. 

To the last two items in each table I desire to call special atten
tion. Wages decreased less than 3 per cent, while the purchasing 
power of the wage-earners' medium of exchange increased a trifle 
over 50 per cent. The truth of this economic axiom is thus demon
strated: ''Appreciation of the dollar in which wages are paid, and 
consequently lower prices, is, therefore, constantly and certainly 
to the advantage of the wage-earner. Depreq_iation of the dollar, 
and consequently higher prices, is always and certainly to his 
damage." 

Now, on the other hand, we will consider how the capitalist has 
been affected. He is receiving lowAr rates of interest upon mort
gages, bonds of the United States, or bonds of any State or munici
pality. The census of 1880 shows that of Teal-estate mortgages 
46.6 per cent were at 5, 6, and 7 per cent interest; 24.6 per cent at 
8 per cent; 27.2 per cent at 9, 10, and 12 per cent. In 1898 it was 
estimated that 77 per cent of the real-estate mortgages of the 
United .States were under 6 per cent interest-some at3 per cent-
20 per cent under 8 per cent interest, and 3 per cent over 8 per 
cent, the class being largely speculative mortgages, The rates of 
interest on railroad, Government, and other bonds in 1873 were 
from 6 to 10 per cent per annum, even when payable in coin, while 
in 1808 the rates of interest on first-class gold bonds were only 
from 3 to 4 per cent per annum. This interest lesson is true of 
every country on the gold standard, while rates of interest in sil· 
ver countries have either remained stationary as compared with 
1873 or else become higher~ Thus the wage-earner and not the 
capitalist is proved to be the greatest beneficiary under the gold 
standard. 

Depreciation in prices has been caused by increased production 
and decreased consumption-the old law of supply and demand 
again. 

The thought for this argument is taken from the speech de
livered in the Fifty-second Congress, l\1arch 16, 1892, by the great
est Democratic orator of recent years. Mr. Bryan said: 

You must attribute it to the inventive genius that has multiplied a. thou-
1.'and times in many instances the strength of a single arm, .and enables us to 
do with one man what fifty men could not do fifty years ago. That is what 
has brought down'prices in this country and everywhere. 

The discovery of steam power and the wonderful machinery 
development in connection therewith has increased the produc
tiveness of manual labor many hundredfold. The last half of 
this century has witnessed greater developments than any preced
ing five half centuries; it has brought into our economic system 
a condition of affairs never dreamed of by our ancestors, and it 
is the result of these changed conditions that forced the world t-0 
adopt a new monetary standard. The steady growth of factories 
and cultivated fields, increased transportation facilities, the 
spreading out of enterprise to all portions of the world has made 
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competition keener than ever known in earlier times. Mulhall's 
statistics on the commerce of the world are so marvelous that 
they are like unto a fanciful story from the Arabian Nights. 

Comnierce of the world since 1830. 
[Aggregate of imports and export'! in millions of dollars.] 

Country. 1830. 18!0. 1850. 1860. 1870. 1880. 1890. 1897. 

-----------11------ ----------
United Kingdom .•............... 
France- · ·········-·····-·-······-· 
Germany-·--····-·····-·····-·-·· 
Russia .... ____ ---- •....•.......•... 
Austria-Hungary ....•............ 
Italy- -······················--···· 
Spain .....••....••.....•....•••.... 
Portugal .... _ ..........•.......... 
Holland and Belgium ......•••.... 
United States . ... ... ·····- .•.•.... 
Spanish America ...... .....•..... 
British colonies ....... -····--- ... . 
India .. .... ---- ··-····· ····-··-···-
Other countries •.....••..•• ••.... 

422 547 8111,800 2,62.5 3,350 3,552 3,389 
197 317 456 801 1,089 1,627 1,493 1,450 
2'20 2!9 336 624 1, 017 1, 411 1, "i61 1, 996 
134 158 19'2 230 49! 629 566 618 
72 105 139 2'25 398 513 4il 609 
96 144 182 249 317 437 451 438 
33 4.8 53 130 197 240 283 301 
14 19 24 38 4.8 67 86 73 

144 216 293 413 653 1, 137 1, 488 1, 915 
105 197 297 653 792 1,478 1,536 1,815 
168 230 336 451 618 7f'.8 797 826 
43 101 211 49! 614 974 1, 430 1, 550 
4.8 96 1.4! 2-!9 408 518 629 440 

26! ~ 3:..Jti 853 l, 200 1, 351 2, 287 3, 0"20 

'!'he world .. ...•• _ .••........ 1, 000
1
2, 750

1
3, 800 7, 20010, 50014, 50016, 800Jl8, 500 

In forty-seven years-1850 to 1897-commerce increased.from 
$3,800,000,000 to $18,500,000,000, an increase of over fourteen a,nd a 
half billions of dollars, or 480 per cent. During this time, in the 
nine leading commercial countries of the world, the population 
increased only 52 per cent and the commerce 222 per cent. 

[Amounts represent millions.] 

Country. 1850. 1860. 1870. 1880. 1890. . 
-------------1----------
Great Britain .... _ ....••...•• --·· ••.... 
France----····-·--······-····--····--·· 

x~~fr.~!1-IIu_ngs.i-°y==== :::::: ::::=== ===== 
Italy···-·--- .... ---····· •.........•••... 
Belgium ...... ---·-· ..•... ------ .•..•... 
Russia ....•.• •..•..•..•.••..•••..••..... 
Holland ..............••..••......•..... 
United States·······---····-·····-····· 

27.7 
35.8 
32.5 
~ 
22.2 
4.4 

74:.2 
3.2 

23.2 

29.3 
37.4 
35.8 
32 
25.9 
4.7 

81. 7 
3.5 

31.4 

31.8 35.2 
36.1 37. 7 
41 45.2 
35.7 37.9 
26.8 28.4 
5 5.5 

86.4 102. 9 
3.8 4.2 

38.5 50.1 

37.9 
38.3 

. 49.4 
41.3 
00.9 
6 

117.5 
4.7 

62.6 
---------1-

Tota.L......... .. .................. 255.2 281.4 305.1 347 388.6 

The following computations show the ratio of increase in com
merce and in population, respectively, on a comparison of 1854 
with each of the succeeding decennial periods: 

Com- Popula-
merce. ti on. 

Per cent. Per cent. 
Increase of 1864over1854 ..• ... ·--····-····················-· 68.12 10.26 
Increase of 1874overl854: ..• ••..•••..••• - .• ···-····-······--· 172 19.55 
Increase of 1884over1854.................................... 207 35.95 
Increase of 1893over1854:.. ...... .....• •..... •. ..•• ....••.... 222 52.ZT 

The world's increase of supply in four branches of commerce is 
given in the following table: 

Products. 1840. 

CoaL •...•.•...... -........ tons __ ....•••. 
Iron .•..•. --···- .....• .•.... do ___ ..••.••. 
SteeL ......•.....•....•. -.. do .. _ ....... . 

1850. 

81, IXX>, 000 
4,422,000 

71,000 

Cotton •....•.. million pounds.. 1,310 --········-··· 

1890. 1898. 

520, 000, 000 630, 000, 000 
27,157,000 36,570,000 

-······-······ 24,060,000 
(1897) 

5,900 •••. .•... .•• 

These Aladdin-like figures show most clearly why prices have 
fallen-population increasing about 55 per cent since 1850, com
merce increasing 408 per cent. Prices remained higher prior to 
1873 unquestionably because millions of dollars were being ex· 
pended and thousands of men employed (in fact, the demall'd for 
labor was greater than supply) in the construction of the enter
prises which made the later development and overproduction of 
commerce a certainty. The following table (Mulhall 's) on the 
increase of steam power is a volume of argument in itself: 

The world's steam power s-ince 18/IJ. 
Horsepower. 

1840 ---- ---- .... ---- ---- - - -- ··· - -- .•• - -----. -----. -- ..• • . •.•••• ••• • • ••.•• 1, 650, 000 
1850 ··· - ------ ------ ---- ·-···· .... --- - ----- •..... ---··· - ..... ··--·- - . ... . 3, 990. 000 

i: ==== = ==··==== =============:::::::·.::::::::::::::::::::=::::: ::::::=::: l~: ~: ~ 
1880 ----. : .... --- ·-· ·--- -··· ---- ·--- ·-·· ·-···· ---····· ·-···· --··· .... ---- 3!, 150, ()(X} 
1890 --- --- ---· ········-···.·- ·-··-··-··················--······----······· 50,150,000 
1800 ---- --- - - --- ---- ..... --- .... ··--. --- -·-· .. ···- . ....• ···- .... -.... ---- 66, 100, ()()() 

From 1,650,000 horsepower in 1840 to 66,100,000 horsepower in 
1896. 

Thus the statement of Mr. Bryan that inventive genius has 
brought down prices everywhere is absolutely demonstwted. 
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I regret that I have not had time for the discussion of the 
Gresham law; the great increase in production of the gold supply 
of the world, which has created an exceedingly strong influence 
toward my support of this bill, or our commerce with gold-stand
ard countries as compared with the commerce of silver-standard 
countries. In Appendixes A and B will be found the figures on 
production and commerce in extenso. In conclusion of this, the 
theoretical argument, I will only add that in the next century the 
United States, located midway between Europe and Asia, will be
come the financial center of the world if now we establish firmly 
the gold standard. 

"IN ALL TIMES AND CIRCUMSTANCES HIS SPIRIT SHOULD DE LOY AL." 

I am proud that I owe allegiance to the Democratic party; and, 
sir, in earnestness of loyalty to the principles of that party there 
is not a Democrat on the floor of this House more sincere than 
am I. I am proud, too, of the history of the Democracy. It is 
older than any other political party in this union of States. It 
has many great victories recorded to its credit, and while it nas 
suffered severe defeats, it mattered not how crushing the blow or 
wild the tempest, it has weathered every political storm, and in 
the campaign soon to occur, if the wise leaders among the siJver 
and gold wings of the party will but unite on the broad lines of 
Democratic compromise, conciliation, concession, we will march 
in senied ranks to the polls next November and give to the oppo
sition party a battle royal. 

The Democratic party, win or lose in 1900, will not be destroyed, 
for those fundamental principles enunciated by Jefferson, reaf
firmed by Jackson, and reiterated by the Democratic national con
vention of 1876 are the political sheet anchors of our hope for the 
twentieth century. .And these principles are, the recognition of 
equal rights and justice to all classes of our people; one law for the 
rich man and the laborer alike; no governmental paternalism to 
assist in the material wealth of the individual, but the granting 
of opportunity to all men to work out their own successes without 
governmental aid or restriction as long as the rights of every other 
individual are sacredly respected; freedom of speech, the press, re
ligion, and debate, and the honest payment of our debts and sacred 
preservation of the public faith. These, my colleagues, are the 
indestructible planks of the Democratic platform of principles, and 
Jefferson, the greatest of all Democrats, summed them up in this 
paragraph: 

They should be the creed of our political faith, the text of civic instruc
tion, the touchstone by which to trv the services of those we trust; and should 
we wander from them in moments of error or alarm. let us hasten to ret1·ace 
our steps and to regain the road which alone leads to peace, liberty, and 
safety.-Richardson's .Mes;;ages and Papers, Volume !,page 321. 

I am equally proud of the great men who have made the De
mocracy famous in the history of our country-Jefferson, Ran
dolph, Madison, Jackson, Benton, :Momoe, Polk, Calhoun, Sey
mour, Tilden, and Russell of Ma£ achusetts. Many of these men 
were, however, not in harmony with their party on every propo
sition. Randolph fought the foreign policy of Jefferson and the 
Democracy in and out of Congress; Calhoun was bitterly opposed 
to the .Mexican war and the pqlicy of his party and President 
Polk in connection therewith; Randall, though elected by his col
leagues to the great office of Speaker of tbe House of Representa
tives, was an outspoken advocate of a protective tariff, in oppo
sition to the views held by his party; and William E. Russell, the 
idol of the Massachusetts Democracy, was opposed to the financial 
plank of the Chicago platform. These great men all thought they 
were right, and they have never been considered less the adherents 
of Democracy for their action; so the right taken by them I take 
now, and that right is simply what I consider for the bes~ interests 
of my Democratic constituents. 

The Democratic party prior to 1896 was always known as the 
hard-money party, and I propose to show that were the illustrious 
men whom I have mentioned alive at the present time they would 
have been gold bugt:J, if I may use that term. I also propose to 
show from the planks of the platform of every Democratic con
vention from 18a6to1892, wherever finance is mentioned it carries 
with it a demand for upholding the national credit. I also desire 
to quote the actual language of Jefferson, Jackson, Benton, Til
den, and Russell. 

Jefferson sa,id: 
Just principles will lead us to disregard legal proportions altogether; to 

inquire into the market price of gold in the several countries with which we 
shall principally be connected in commerce and to take an average from them. 

Note here the words "disregard legal proportion" and ''market 
price." Jefferson apparently did not believe in legislative ability 
to keep up or make a ratio between gold and silver. He also said: 

The laws are consequently so formed and administered as to bear with 
equal weight and favor on all, restraining no man in the pursuits of honest 
industry, and securing to everyone the property which that acquires.-Rich-
ardson's Messages and Papers, Volume I, page 407. -

Free coinage, reducing the purchasing power of the dollar, would 
certainly not be securing to our millions of savings-banks depos
itors the property which they have acquired. 

President Maruson said (page 467, Volume I, Richardson's Mes-
sages and Papers), in his first inaugural message: · 

Indulging no passion which trespasses on the ri~hts or the repnse of other 
nations, it has been the true glory of the United States to cultivate peace by 
observing justice. 

A few lines further on in the same document he said the United 
States should-
preserve in their full energy the other salutary provisions in behalf of pri
vate and personal ri~hts, and should promote by authorized means improve
ments friendly to external as internal commerce. 
. The gold standard certainly harmonizes most thoroughly with 

these statements. 
President Jackson said, in describing the money of the Constitu

tion (page 586, Volume II, Richardson's Messages and Papers): 
Congress have established amint to coin money and passed-laws to regulate 

the value thereof. The money so coined, with its value so regulated, and 
such foreign coins as Congress may adopt are the only currency known to 
the Constitution. 

Gentlemen, is it not easy to eee from this that the money coined 
at the mints-gold, silver, nickel, and copper alike-is the money of 
the Constitution? The bill under consideration does not depart 
from the Constitution, but makes the money of the Constitution 
more valuable to all the people, for it bases it upon the most stable 
and reliable standard, gold. [Applause.] 

Jackson's eighth annual message, pages 246, 247, Richardson's 
Messages and Papers: 

It is apnarent from the whole context of the Constitution, as well as the 
history of the times which gave birth to it, that it was the purpose of the 
convention to establish a currency consisting of the precious metals. These, 
from their peculiar properties which render them the standards of value in 
all other countries, were adopted in this as well to establish its commercial 
standard in reference to foreign countries by a permanent rule as to exclude 
the use of a mutable medium of exchange. Such as of certain agricuU.ural 
commodities recognized by the statutes of some States as a tender for debts 
or the still more pernicious expedient of a paper currency. * * * 

Variableness must 0'\er be the characteristic of a currency of which the 
precious metals are not the chief ingredient, or which can be expanded or 
1 ontracted without regard to the principles which regulate the value of 
1 hose metals as a standard in the general trade of the world. With us bank 
tisues constitute such a currency, and must ever do so until they are made 
dependent on tho!'e just proportions of gold and silver as a circulating me
dium which experience has proved to be necessary not only in this but in all 
other commercial nations. * * * 

Wben thus, by the depreciation in consequence of the quantity of paper in 
circulation, wages as well as prices become exorbitant, it is soon found that 
the whole effect of the adulteration is a tariff on our home industry for the 
benefit of the countries where gold and silver circulate and maintain uni
formity and moderation in prices. 

Note carefully that President Jackson said" just proportions of 
gold and silver." This is so absolutely clear and plain that it re
quires no further argument. 

President Jackson's fight against the United States Bank was 
solely on account of the political machine it established, the care- ' 
less handling of the public moneys, the recklessness of the officers, 
and the fluctuating value of the paper money. In no manner was 
it a fight against gold or silver at any ratio, but against an unre
liable paper money. President Jackson said in his message De
cember 2, 1834: 

The proi,'l"ess of our gold coinage is creditable to the officers of the Mint 
and promises, too, in a short period to furnish the country with a sound and 
portable currency. 

Not a word here about silver. I since,_-ely wish that all classes 
of Democrats could read all President Jackson's financial mes
sages. No evening could be more profitably spent, for there is a 
vast amount of wisdom in each and every one of them. 

We now come to what another great Democra~ had to say on 
the subject, and I aliude to Senator Benton, of Missouri, who said, 
in the Twenty-fourth Congress, second session, January, 1837 
(Appendix to the Congressional Globe, page 146): 

Gold is the enemy of paper; it keeps it down when the paper bas n. right 
to demand gold; and thus a paper currency founded upou gold, as it is in 
England, wiU always be kept more within bounds than a paper currency 
founded upon silver. Silver is too cumbersome to hold paper in check. A 
person would not wish to change even a twenty-dollar note into silver to 
carry in his pocket. but would gladly change it into gold. 

If this quotation does not declare and make Senator Benton a 
Gold Democrat, my understanding of the English language is most 
faulty. 

The longest message ever sent to Congress on a financial sub
ject was that of President Van Buren to the special session of 
Congress, convened September 4, 1837. (Richardson's Messages 
and Papers, Volume Ill, pages 324:-346.) It is too long for me 
even to attempt any quotations; and as each paragraph depends on 
the other for connected sense and argument, I would be forced to 
quote the entire message, so I therefore simply allude to it. 

The money planks of the convention of 1876 were drawn by 
Samuel J. Tilden, and to them I will refer under national-conven
tion planks. 

William E. Russell, in the convention at Chicago, 1896, said: 
I did not believe I should have lived to see the day when these great princi

ples (the fundamental) would be forgotten in a Democratic convention. 
Governor Russell thought, as do I, that the free and unlimited 

coinage of silver at the ratio of 16 to 1 was a departure from 
Demociatic principles. 
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These are a few of the utterances of great Democrats upon the 

financial question. Next I desire to give in full every plank of 
every Democratic national platform that can, in any manner, be 
construed as alluding to the financial question. Prior to 1848 no 
declaration in the platforms were made on the currency. In this 
year, however, at a Democratic convention held at Baltimore, the : 
eighth plank -of the platform, among other declarations, said: 

That the fruits of the great political trinmphof 18!4havefulfilledthehopes 
of the Democracy of the Union in protecting the currency and labor of the 
country from ruinous fluctuation.-Stanwood's History Qf Presidential Elec-
tions, page 169. -

This is a simple declaration of pride on the part of the Democracy 
of 184.8 in the fact that the currency was protected from ruinous 
ftnctuations. 

In the Charles.ton convention of 1860 the first plank of the plat
form was: 

Democl'atic principles are unchangeable in their nature when applied to 
the same subject-matter. 

Mr. Chairman, thls plank of thirty-nine years a~o exactly ex
presses my sentiments to-day, for I do not believe that any of the 
fundamental principles of a party can be changed by the dictum 
of a single national convention. 

In the convention of 1868, held in Tammany Hall, New York 
City, on t he 4th day of July, the fifth plank was: 

One currency for the Government and the people, the laborer·a.nd the office-
llolder, tLe pensioner and the soldier, the producer and the bondholder. 

The sixth plank contained this: 
The credit of the Government and the currency made good. 

This declaration meant most absolutely that the currency of the 
people was to be the best obtainable and of equal standing and 
iequal value with every other currency the world overJ and the 
credit of the Go-vernment was to be unimpeachable in the eyes o.f 
the nations of the world without equivocati.on and without tech
nical declaration. 

In the Greeley campaign the Liberal Republican convention -at 
Cincinnati, in plank 7, said: 

The public credit must be sacredly m-aintained, and we denounce repudi-
·ation in every form and guise. _ 

I bavesimplyquoted this plank from this platform because many 
Democrats of thatdayvoted for .Mr.Greeley. ThestraightDemo
cratic convention at Louisville, how-ever, in its fourth plank, re, 
solved: 

That the Democratic party is held together by the cohesion of time-honored 
principles which they will never surrender· in exchange for all the offices 
which a President can confer. 

Are not hard money, a stable currency, and a nonfluctuating 
-standard time-honored principles of 'the Democratic party? 

We now arrive at the great platform of the Democracy for the 
year 1876, and I believe that with the exception of J e.fferson's orig
inal declaration of faith, the greatest platform ever adopted by the 
Democracy, the greatest declaration of principle was that of the 
convention of 187"6. As said before, Mr. Tilden drafted the follow
ing planks, and I would ask you, my colleagues, to 'consider well 
their import: 

Reform is necessary to establish a sound currency, restore the public 
credit, a.nd maintam the national honor. We denounce the failure, fox all 
these eleven years of peace, to make good the promise of the legal-tender 
note, which are a changing standard of value m the hands of the people. 
* * • We denounce that party which has made no advance toward re
sumption * * * and, while annually professin~ to intend a speedy return 
to specie payments, has annually enacted fresh hmdrances thereto. We de
nounce the resumption clause of the act of 18i5 a.nd demand its repeal. 

We demand a system of preparation by wise finance which shall enable the 
nation oon to as uretbe world of its perfect.ability and its~rfect readiness 
to meet any of its promises at the call of the creditor entitled to payment. 
We believe such a system, * * * creating at no time an artificial scarcity 
of currency, and at no time alarming the public mind into a withdrawal of that 
vaster machinery of credit, by which 95 per cent of all business tranl"actions 
are performed-a system open, public, and inspiring general confidence
* * * would * * * renew-in a.11 its natural resources the prosperity of 
the people. 

During the deliberations of this national Democratic convention 
on the 28th of June, 18i6, Sunset Cox, of New York, said in a 
speech delirnred before the delegates in convention assembled, and 
in speaking of the redemption law, that-

I voted in the committee to which I belong for the repeal of the redemp· 
tion law. [Loud applause.] I voted for it because it did not provide for the 
resumption of a specie payment. It provided for silver, and we passed silver 
bills for change. They (meaning the Republicans) were afraid to take the 
responsibility, and we (Congress) demonetized silver. but it is a different 
thing as to gold and resuruption.-Jilrom the Xew York Hemld, June 28, 18i6. 

I also desire to 1:ef er to a speech of Senator Voorhees, of Indiana, 
in the same convention, in the second column, page 4, New York 

..Herald, June 29, 1876, where he practically declares for the gold 
standard. 

There can be no misconstruction, no misunderstanding of what 
this means; for as the bright stars of heaven shine out as beauti
ful beacons in the sky, so do these marvelous planks stand out as 
the brightest stars in the sky of the Democracy. The financial 
planks here drafted were culled fr.om seventy years of Democratic 
wisdom upon the subject, and where Samuel J. Tilden stood in 

1876 I stand now, and am not ashamed to acknowledge it either 
here or before my constituents. 

We now come to the election of 1880. The Democratic conven
t.ion of that year was held at Cincinnati on the 22d of June, and 
the thiTd plank of the platform was: 

We demand honest money, consisting of gold and silver and paper con
vertible into coin 'On -demand; the strict maintenance of the public faith, 
State and national. 

The legal ratio between gold and silver in that year was very 
much nearer the commercial ratio than it is to-day, and then sil
ver was infinitely a more honest money than it is at the present 
time. 

The next Democratic convention was held at Chicago, July 8, 
1884, and in the third plank of that platform we find the following: 

We believe in honest mnney, the gold and silver coinage of the Constitu
tion, a.nd a circulatin~ medium convertible into such money without loss. 

Note now that it was in this selection that the first direct 
"straddle n plank on the money question was made, and the plank 
just quoted clearly showed that the Democracy of that time had 
serious doubts of the possibility and _practicability of gold and 
silver circulating as money without loss, one to the other. 

In the convention of 1888 at St. Louis, the 5th of June, we note 
a strange fact, that no mention whatever is made in the platform 
on the currency question. 

We now draw down to}he convention of 1892, and plank 7 of 
that platform reads -as fouows.: 

We denounce the Republican legislation known -as the Sherman Act of 
1890as a cowardly makeshift, fraught with JJOSSibility of danger in the future 
'\Vhich should make all its supporters as well as 'its author, anxious for its 
speedy repeal We hold to the use of both gold and silver as the standaTd 
money of the country -and to the coinage of both gold and silver without 
discrimination against either metal or charge for mintage. 

Now note this remarkabfo declaration: 
But the dollar unit-of coinage of both metals must be of -equal inti·iusic and 

exchan~eable value, or be adjusted through international agreement. or by 
such safeguards of legislation as shall insure the maintenance of the parity 
of the two metals, n.nd the eqnal power of every dollar at all times in the 
market and in payment of debts; and we demand tha.t all );>~er currency 
shall be kept at par with and redeemable in such coins. 

Note "redeemable in such coin;'' that is, a coin having .a parity 
equal in every market 'Of the worl~ 

Wehisist upon this -poliey a.s speci~lly nece"'sary for the"Protection of the 
farmers ·and laboring classes, the first and most -defenseless victims of unsta-
ble money and a fluctuating currency. -

Upon this plank and one other, the tariff for revenue only, we 
went before the country and won the greatest victory in the his
tory of the Democracy since the election of President Monroe. 

Between 1890 and 1892 the storm clouds commenced to gather. 
A new movement has sprung up in the West, growing stronger, 
apparently, day by day. And this .movement finally crystallized 
into the People's Party. In 1892 it held its first convention at 
Omaha, on July 2. And we now notice for the first time in 
American politics the most radical declaration ever made by any 
of all tne parties which have existed since the commencement of 
our Government, and this departure was the following extreme 
declaration of the Populists on the money question: 

Plank A.-We demand the free a.nd unlimited coinage of silvera.nd gold at 
the present lega.l ratio of 16 to 1. 

We now approach the Chicago platform, and in that platform, 
in the third plank, we find that the great Democratic party has 
taken verbatim the pla.nk of the Populist party of 18921)n the cur
rency question, and that plank is: 

We demand the free and unlimited coinage of both silver and gold at the 
present legal ratio of 16 to 1. 

As shown before from the extensive quotations which I have 
made from the various national platforms of the Democratic party, 
n-0 S1lch departure ever occurred before. In conclusion, my col
leagues, I simply desire to point out to you the fruits of the elec
tion of 1896. We lost New York Sta.te by over 260,000; New 
Jersey, whicb. n.ever but once before went for a Republican can
didate for President, by over 80,000; Connecticnt by over 50,000, 
and in addition Kentucky, Maryland-, Delaware, West Virginia, 
and Indiana were placed in the Republican column. 

The popular majority throughout the whole Union, 600,000 
against us, was the greatest-ever recorded against any party in this 
country. Above all else the Democracy has to-day not a governor, 
not a State legislature, not a United States Senator, in or from 
any State north of Virginia and Kentucky or east of the Missis
sippi River. No such condition of affairs existed before in our 
political history .. for in the war election of 1864 New Jersey, Dela
ware, and Kentucky held true to the Democracy, and several 
Democratic governors and legislatures were elected. Even in the 
disastrous Greeley campaign of 1872 Delaware cast its vote for the 
regular Democraticcandidate, Mr.Hendricks. Theyear 1896was 
indeed a disastrous year for the Democracy. 

My Democratic colleagues, I plead with you to meet the gold 
Democrats part way. We do not ask .an ell; we will accept an 
inch, for the Democratic party has a great mission to perform. It 
must be more than .a minority party; it must be a strong a.nd pow-



276 CONGRESSIONAL RECORD-HOUSE. DEOElIBER 12, 

erful opposition party, for the best interests of the country can 
only be served by having the only two great parties, the Demo
cratic and the Republican, so closely matched in voting strength 
that when one does wrong the other will win. 

Drop the free and unlimited coinage of silver at a. ratio of 16 to 1 
from the next national platform, and we can win. Drop it not, 
and we will as certainly lose. InsteadofrainbowchasinginRepub
lican States, why not bring back into line the Democratic States 
of New Jersey, Connecticut, Delaware. Maryland, Kentucky, West 
Virginia, and New York? [Loud applause.J 

TheCHAlRMAN. ThegentlemanfromVermont[Mr.PowERS] 
is recognized for twenty minutes. 

Mr. POWERS. Mr. Chairman, the only fault that 1 could pos
sibly find with the bill under consideration lies in the fact that it 
is not quite drastic enough. The bill in one of its sections pro
vides that the greenbacks, so called, may be taken to the Treasury 
and reissued in exchange for gold. If I had my way in respect to 
the greenback, I would provide that when it is returned to the 
Treasury and paid in gold it should be canceled. and I should insist 
at this time upon a provision of that kind if I could see any way by 
which the currency of the country could be preserved in its 
present volume and no contraction take place by reason of such 
cancellation. 

The greenback was never anything but a mere promissory note. 
It was issued when the Government was in extremis. The Gov
ernment was compelled to raise men for its Army, to equip them, 
to provide for a great variety of expenditures that could not be 
met by the ordinary currency in circulation, and it was therefore 
necessary to make a forced loan, to issue to the creditor of the 
Government a promissory note, payable to bearer, and having in 
it the quality of legal tender, so that the creditor of the Govern
ment might compel his creditor to accept it and thus make it cur
rent in the ordinary business transactions of the people. But it 
never lost its character as a note. It never was money except as 
it was compelled to be by the necessities of the case. Therefore, 
when it comes back to the Treasury, whence it was.issued, I would 
pay it according to its terms and cancel it. 

But, sir, I am aware, as this committee who framed this bill 
was doubtless aware, that there is a very tender sentiment toward 
the greenback; that it was is ued in time of war, and it has been 
frequently said that it carried us through the greatest war in mod
ern times. A. veneration for it has sprung up, and probably no 
bill, as I would like this bill, that should provide for its retire
ment cot1ld be passed through either House of Congress. So I con
tent myself by observing that we must accept this bill in all its 
essential details. Legislators can never seek for the highest pos
sible good, but we are to seek for the highestgoodpossible; an.din 
this case, if we can take the green back to the Treasury and receive 
gold for it and then take our gold to the Treasury and receive 
greenbacks, I suppose no possible harm will be done. 

Now, sir, the two leading features in the bill are, first, to estab
lish by positive legislative act the gold standard, and, secondly, a 
provision that the national-banking system shall be preserved by 
gh-ing to it some more favorable consideration than the present 
law accords to it. The gold standard is ·to be .established by a 
positive enactment of law. It has practically been in forc.e half a 
century. We propoee now to have no lingering doubts about it 
in the minds of our creditors, domestic or foreign, but it will be 
understood by all persons who see fit to invest in our securities 
that gold is the money of payruent which this Government is 
pledged to, and there never shall be any question in respect thereto. 

We have been dealing with this silver question for twenty years 
or more. We have done everything in the world to please our 
friends who are interested in silver mining. We have done every
thing to please our friends who believe in cheap money. We took 
a step in that direction when we passed the Bland Act in 1878, 
which it was fondly hoped would bring some relief. It was a 
stupendous blunder. TheShermanAct of 1890, which it was sup
posed would compose all the ills that the financial situaiion was 
then laboring unuer, was another stupendous blunder. The time 
has at last come when blunders must cease, and we must plant 
our currency on a bed rock from which it can never be removed; 
and that is proposed to be done in this bill by removing all possi
ble question in the minds of all people as to the standard by which 
we propose to live hereafter in this Republic. 

Now, then, it is said by our friends on the other side that it is a 
mistake to adopt the gold standard. Well, what do you propose? 
Criticism is never good for anything unless it suggests a remedy. 
The remedy which you propose is the free coinage of silver. There 
is no question about that. The newspaper press that represents 
your views, your probable canrudate for. the Presidency, every 
utterance that comes from your leaders, all point in one single di
rection-to the free coinage of sil>er. Now. then, I maintain that 
that remedy is altogether worse than the establishment of the gold 
standard which you complain of and worse than the existing con
ditions of uncertainty. What is free coinage of silver? What 
does it mean for this country? All the silver dollars that we now 

have in circulation were coined on Government account. They 
have the United States Government behind them. The Govern
ment issued them in the first instance, and if there never had been 
a word said upon the subject, the mere fact that they put those 
dollars out can·ies with it an implied obligation to make them 
good. 

The Government bas gone further than that, because it has re
peatedly declared that the silver issue, and all other issues, shall 
be maintained at a parity. So that the silver dollar now in circu
lation, put out by the Government, is just exactly as good as gold. 
But that is not what you propose. You do not propose to have a 
silver dollar with the Government standing behind it. You pro
pose to have free coinage. You propose to give to every individ
ual mine owner who takes silver ore out of his mine the right to 
go to the mints of the Government and have his bullion manufao
tured into dollars free of expense to him, and then allow him to 
take those dollars away and put them in circulation. The Gov
ernment is not behind those dollars. 

Nobody is behind them except the silver mine owner, and he is 
not required to redeem them. If they pass into circulation in the 
country. they have got to go into circulation on their own intrin
sic merit8. They do not have the benefit of the Government fiat 
behind them. If an old laJy had a silver teapot or spoon holder 
that she wanted to have coined, she could go to the mint and have 
it coined into dollars and take those dollars away. When she has 
that product made into money and she takes the dollars home and 
puts them in circulation nobody is behind those dollars except the 
o~d woman, and she is not required to make them good. That is 
the trouble with the free coinage of silver. There is no support 
given to the dollar. It must circulate on its intrinsic merits, and 
these are only 50 cents on the dollar, whereas the silver dollar as 
now put out and issued by the Government circulates at a hun
dred cents, because it has 50 cents of Gm·ernment fiat behind it. 

Mr. TERRY. I would like to ask the gentleman a short ques
tion. 

The CHAIRMAN. Does the gentleman from Vermont yie~d to 
the gentleman from Arkansas? 

Mr. POWERS. I never knew my friend from Arkansas to ask 
a short quest.ion, yet I will give him the opportunity now. 
[Laughter.] 

Mr. TERRY. Suppose we were to close the mints against the 
free coinage of gold, what do you suppose would be the intrinsic 
value of the thin bit of gold that you can a gold dollar? 

Mr. POWERS. I suppose the gold in a gold dollar is worth 
100 cents whether in the shape of a gold dollar or whether it has 
been through fire and is in a molten shape or wherever you put it. 

Mr. TERRY. What makes it worth 100 cents except the fact 
that it is used in coinage? 

Mr. POWERS. Because it is intrinsically worth 100 cents. It 
will make bosom pins, watches, and a thousand other things. 

Mr. TERRY. How great is the use of watches, bosom pins, 
and such things compared with its use for coinage? If you cut 
off the demand for coinage purpo_ses, would not it enormously 
decrease the demand for gold and consequently its value? Will 
the gentleman chew on that a while? fLaugllter.] 

Mr. POWERS. Now, Mr. Chairman, having chewed on that 
a while, I come to the proposition in this bill as it is presented to 
this corumittee to put this Government, in all its fiscal affairs, on 
a gold standard. In other words, you propose, and 1 do you no 
injustice when I say it, because I notice the gentleman from Mis
souri this afternoon took pains to quote that wonderful saying 
that made the Democratic candidate so prominent, about the 
crown of thorns-I say you propose to give to the people of this 
country a dollar that is intrinsically worth only 50 cents. The 
proposition in this bill is to give the people uf this country a dol
lar intrinsically worth 100 cents, worth that in this country or any 
other country. Go to London. Berlin, Manila, you may take the 
wings of the morning and dwell in the uttermost parts of the sea, 
and the dollar that we propose to give you will buy you a 100-cent 
dinner wherever you may have occasion to eat. 

.Mr. SIMS. Will the gentleman allow me to ask one little 
question? 

Mr. POWERS. Yes. 
Mr. SIMS. If the bill passes, will it not be harder for the slaves 

in Sulu to purchase their freedom? 
.Mr. POWERS. Well, my friend is getting onto a subject a 

little outside of this. I suppose my friend is an antiexpansionist, 
and as he has taken considerable interest in the people of the 
Sulns I will leave him to deal with the money question when 
we get them in. We propose to give an honest dollar. Is not 
that the best for this country? Is it not the best for every class 
of people in this country? Why, you gentlemen would rath~r 
have a double eagle in your pocket than twenty silver dollars. 
Your candidate for President, if the public press is to be believed, 
lately made a large investment in gold-bearing bonds, which shows 
how much faith he has in the gold dollar. I am told that the Jead

- ~g free-silver statesmen in the West that have large means when 
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they make their contracts to be paid in the future always put in 
a clause that they shall be payable in gold, and that shows what 
the faith of those peop1e is in this matter. 

Therefore I think we may safely say that we are trying to ac
complish the greatest good for the greatest number when 'we are 
seeking to continue the best possible kind of money that can be 
circulated. The . proposition for free coinage is to carry it on with
out the aid or consent of any other nation, as if the United States 
of America was going to do all its business within its own borders. 
We have to trade with every other civilized nation of the earth. 
We are trying to extend that trade by every conceivable process 
of statesmanship that we can invoke. Do you expect if we extend 
our trade that foreigners will take a currency worth only 50 cents 
on a dollar? If they do, we shall have to pay double price for 
their goods. 

Now, then, the secondfeature of the bill which commends itself 
to my judgment is that section which gives the national bank 
the right to increase its circulation to a parity with its bonds. 
And the best part of that argument, in my mind, is the fact that 
it makes the establishment of State banks impossible. The na
tional banking system is the best system ever devised for the 
people of this country. I am aware that eminent gentlemen on 
the other side of the House, and I suppose some on this side, are 
in favor of State banking institutions. Eminent financial men 
have applied themselves to the framing of a bill for the purpose 
of banking by States upon commercial assets. But, sir, I am 
old enough to remember some of the evils of the State ban.king 
system. I believe fo the national banking system; I believe in 
the system that has the supervision and control of the National 
Government; and the highest benefits that such a system can give 
is to the bill holders and the great mass of the people. 

We have 75,000,000 people in this country, and 74,000,000 of 
them have no interest whatever in any national bank or any other 
bank except that the bills issued and paid to them for services, 
for wages, or for commodities sold by them shall be good where 
they are circulated. A national-bank bill circulates as readily in 
Texas or California as in the State of its issue. A bank bill issued
in Vermont is good in any other State in the Union. No man 
looks at the bill when he receives it to see where it comes from. 
It is a roatter of indifference. He knows the bill is good wherever 
it goes. He simply sees that it is a national-bank bill, and it car
ries the evidence of its value upon its face, an evidence that can 
not be ignored. 

Now,. you can not use a bank bill issued by a private banking 
institution a hundred and fifty miles from the point of its issue. 
There will always be a question as to its value. The effect of the 
bill giving the banks an opportunity to enlarge their circulation 
and relieve them from the tax heretofore operating against the 
circ-qlation will preserve the system itself and enhance the. vol
ume of the currency. 

There is another excellent feature in this section of the bill to 
which I wish to allude briefly, and that is the method by which 
you tax the national banks. The present system of a tax on the 
circulation itself drives it out; it contracts the circulation, be
cause the tax is a heavy one. There is not a bank in the country 
to-day, I will assert, which has in circulation all the money that 
it would be ·entitled to circulate, because it can not afford to pay 
the tax upon it. The tax of 1 per cent is a very large burden 
upon the circulation of. the banks. 

Now, yQu put the principle on a right footing when you say we 
will tax the franchises, the capital, the surplus, and the undi
vided earnings of the bank in place of the circulation itself. You 
reach the money in the banks by this system without impairing 
the circulation. Take, for instance, the Chemical Bank of New 
York, which has a capital of 8300,000 and has sometwentymillions 
of deposit. It issues no money; it has no notes in circulation; but 
under the operation of this bill it may do so without any difficulty 
whatever. Under the present law that bank pays no taxes to the 
Government. Under the proposed bill it will pay on its capi~al 
surplus and net earnings. Undert he proposed bill all national 
banks will be tempted to take out circulation to the par of their 
bonds already on hand, and this alone will increase the volume of 
the currency over 820,000,000. 

If the 11roposal to refund the outstanding bonds of the Govern
ment which mature in the next seven or eight years 'be adopted, 
b~nks will doubtless take the new issue as a basis for a still fur
ther and greatly increased circulation. That a bond paying 2 per 
cent interest, payable in express terms in gold coin and running 
fifty years, can be floated at par no one doubts. 

The bill therefore promjses great relief to those sections of the 
country which suffer frnm lack of currency and at the same time 
supplies a cuITency as good as gold. More than 350 national banks 
have become insolvent in the last thirty years, but no bill holder 
has ever lost a penny. When we contrast this record with that of 
any system of State banks ever yet devised, it demonstrates the 
wisdom of banking upon Government bonds-rather than upon 
such commercial assets as the State would be likely to supply. 

National-bank bills circulate freely wherever the American :flag 
floats; State-bank bills continually suffer from an acute attack of 
homesickness. Besides, if each State is to determine the quality 
of the assets that shall be pledged for the redemption of its bank 
issues, our Populistic friends, if in control, will be likely to select 
assets that have no intrinsic value in their zeal to make something 
out of nothing. 

It has been argued here to-day that this bill will place in the 
the hands of the national banks the entire control of the fiscal in
terests of the people. Just how such control is to be gained is 
not pointed out. Will some gentleman who says this be kind 
enough to point out how the national banks can get any control 
of his business or mine that could not as easily be secured by State 
banks? Either bank must of necessity be the servant of the peo
ple, and not their master. Either is seeking the patronage of the 
people, and will therefore beonitsgood behaviorinordertogain it. 

Banks of either kind can prosper only as the people are satisfied 
with their management. Will they lock their vaults and refuse 
to loan their funds and thus bring distress to the people? You 
might as well say that the merchant with a store full of goods will 
decline to sell them in order to distress his customers. Self inter
est will always avert such dangers. 

The demand for State banks is only one phase of the cry for 
cheap money. It comes from the same source as the cry for the 
coinage of 50-cent dollars or the demand for irredeemable paper 
issues. Our people have repudiated all these Populistic demands. 
It only remains for us to plant ourselves upon the rock of honest 
money. 

The bill under consideration is demanded by the conditions that 
surround us. Never in our history has such prosperity visited 
the homes of all our people. Let us, then, make this prosperity se
cure by giving to the wage-earners, the farmer, the manufacturer, 
and the tradesmen a dollar that will not disappoint him. Let us . 
remove all those uncertainties respecting our currency that have 
rested for years like a nightmare upon our business interests. 
If gold is the recognized standard among the leading nations of 
the world we can not set it at defiance. We can easily secure our 
share of the worlds supply. Our increasing exports will show 
the balance of trade on the right side. 

Our vast volume of corporate and municipal bonds, with their 
higher interest rates and their unequaled security, all payable in 
gold coin, will outbid all other securities in the confidence of in
vestors. The election of President McKinley was a powerful 
factor in the strengthening of our credit in the exchanges of. the 
world. It was strong evidence that payments by our people were 
to be made in gold, the only payment that will make international 
transactions continuously possible. 

If now we follow up the advantage gained by that election with 
the passage of the pending bill we will dispel all fears that our 
national obligations can be dishonored, and give to business ven
tures a new hope, to labor a better grounded and more contented 
faith, and to the new-born prosperity of all our people a bet ter 
assured endurance. 

Mr. LA WREN CE. Mr. Chairman, a large part of the time 
allotted to the discussion of this most important mrnsure wtll, I 
assume, be occupied by members of the committee which fram 
it and by members of the House who have served upon the Com
mittee on Banking and Cun-ency. It is proper that this should 
be so. _/ 

For months and years they have been giving unselfishly of their 
time and efforts in the conscientious investigation find study of 
the currency question, and are fitted to discuss thoroughly and in 
detail the important features of this bill. In the short time given 
to me I do not take the floor with the expectation that I can add 
much of value to the discussion, but I should not be true to my 
own feelings nor to the constituency I represent if I did not take 
advantage of the opportunity offered me to express my apprecia
tion of the work so faithfully performed by the commitiee, to 
state my gratification at the fact that this bill is being considered 
so promptly by the House, and to express publicly my hearty in
dorsement and approval of the measure itself. 

The Republican party, of which I am proud to be a member, has 
fairly earned the reputation of being a party which doe3 some
thing-which not only makes promises, but keeps them. Through
out its entire life 'it has shown a steadfast purpose to be true to 
pledges solemnly made to the people of these United States. One 
of the pledges made during the Presidential campaign of 1896 was 
that the WiL;on bill should be repealed and a protective-tariff 
measure be enacted. Without unnecessary delay the President 
immediately, upon· his inauguration, summoned Congress in ex
traordinary session. The Dingley bill became a law. It was a bill 
which protected the interests of our manufacturers, our farmers, 
and our workingmen. 

Confidence was restored to business. It is entirely within 
bounds to say that the prosperity existing throughout our country 
to-day is unparalleled in its history. The President ·or the 
United States in his message to this Congress has called attention 



278 OONGRESSIONAL REOORD- HOUSE. DECEl.IBER 12, 

to the great increase in the volume and value of our foreign com
merce; to the fact that the combined imports and exports for the 
year are the largest ever shown by a single year in all our history. 
He stated that our exports for 1899 alone exceeded hy more than 
a billion do~lars our imports and exports combined in 1870; that 
the imports per capita are 20 per cent less than in 1870, while the 
exports per capita are 58 per cent more than in 1870, and he cites 
the especially gratifying and significant fact that the only years 
when the product of our manufactures sold abroad exceeded those 
bought abroad were 1898 and 1899. 

Another solemn promise made by the Republican party during 
the campaign of 1896 was that ''it would remain unalterably op
posed to every measure calculated to debase our currency or im
pair the credit of the country," and that it would keep all our 
currency as good as gold. The resolution adopted by the Repub
lican party at its national convention that year was as follows: 

All our silver and paper currency must be maintained at parity with gold, 
and we favor all measures designed to maintain inviolably the obligations of 
the United States, and all our money, whether coin or paper, at the present 
standard, the standard of the most enlightened nations of the earth. 

Whether the free and unlimited coinage of silver at a ratio of 16 
to 1 should be the monetary policy of this country was submitted 
to the people in the great campaign of 1896 and decided by them 
in no uncertain tones. They were convinced that such free and 
unlimited coinage of silver cheated the depositors in our savings 
banks; that it would lessen the value of the pension of the vet
erans whoseadvancedyears and increasing disabilities necessitated 
an increase rather than a decrease of the amount received from 
the Government; that it would reduce by more than 50 per cent 
the compensation paid to the wage-earners of this country, and 
that it would bring absolute demoralization to our business inter
ests. Since that verdict was rendered there has been no question 
as to the position of the Republican party. It bas been and is un
qualifiedly in favor of the maintenance of the gold standard. It 
has held that upon the maintenance of that standard depended 
our prosperity and the welfare of our people. It has been its aim 
to adhere to a. policy which would have American labor paid in 
the best money in the world. 

In a message to Congress, submitted July 24, 1897, President 
McKinley said: 

Nothing was settled more clearly at the late national election than the de
termination upon the part of the people to keep their currency stable in 
value and equal to that of the most advanced nations of the world. 

When in 1898 a Democratic Senate adopted a resolution declar
ing that ''it is not in violation of the public faith or in derogation 
of the rights of the public creditor to restore silver to free coinage 
at 16 to 1 as a legal tender in payment of the principal and interest 
of the public debt,'' a Republican House of Representatives de
feated that resolution by a party vote and kept its faith with the 
people. The resolution was a direct as ault upon the public credit 
of the United States, a desperat.e effort to establish a policy by 
which our Government bonds should be paid in a depreciated sil
ver currency. 

It was not long after that resolution w~s offered in Congress 
that we were plunged into war and our people had a chance to 
gratefully realize what it meant to a country in time of trial to 
have a high public credit. At a time like that there is nothing 
save the valor and patriotism of the people themselves which so 
sustains a nation. A high public credit permits a government to 
equip armies, to build ships, to buy ammunition and supplies, and 
sustain itself, if need be, through long years of warfare until a 
triumphant peace is secured. It certainly_should not be difficult 
to convince a citizen of Massachusetts who remembers the history 
of his own State in this respect of the fact that it pays for a State 
to maintain its credit and conduct its affairs with scrupulous 
honor. 

During the civil war it did not pay the interest on its bonds in 
depreciated paper money as it might, but in gold. And it was 
not many years ago that Massachusetts bonds sold in the open 
market at a higher price than the bonds of the National Govern
ment. This is still more significant when we remember that our 
State bonds were subject to taxation. Then, too, a high public 
credit saves many millions of dollars to the people, because the 
Government is enabled to borrow money at a lower rate of in
terest. It is well for us at this time, when the Government can 
borrow money at so low a rate of interest, to remember the rates 
paid by President Cleveland, rates which he was compelled to 
pay, because it was understood that his party would; if it had the 
power, force the creditor to take depreciated silver in payment of 
the principal and interest on those bonds. 

The higher rate of interest which we were obliged to pay at that 
time meant an added tax upon the people amounting to many 
millions of dollars. Yes, honesty is the best policy. It has been 
well said "that as no man in bis individual transactions can af
ford to cheat or defraud his creditor, so no great nation like the 

United States can afford to deal otherwise than honestly with its 
creditor." On January 27, 18!:l8, President McKinley said: 

That the United States Government would not permit a doubt to exist 
anywhere concerning the stability and integ~ty of its currency or the in
violability of its obligations of ever:y kind. Whatever effort therefore is re. 
qmred to make the settlement of this vital question clear and conclusive f01.• 
all time we are bound in good conscience to undertake andi ii possible, to real. 
ize. It will not suffice for citizens nowadays to say simp y that ·they are in 
favor of sound money. That is not enough. The people's purpose must be 
given the vitality of public law. 

For the first time since 1896 the Republican party has a majority · 
in the Senate and House of Representatives. This is the first 
opportunity it has had to enact a measure of monetary reform. 
It presses forward eagerly to the enactment of such a measure 
which will give to the people's purpose the vitality of public law. 
When the bill now under consideration, being a bill " to define 
and fix the standard of value, to maintain the parity of all forms 
of money issued or coined by the United States," is passed, as it will 
te by the -close of the pn~sent week, then the Republicans of the 
House will have kept full faith and credit with the people and 
will have done their part in establishing the present gold dollar as 
the unit of value, and providing that all forms of our money shall 
be maintained at a parity. 

The report submitted by the committee which framed this meas
ure clearly states that in the consideration of the question it did 
not seek to an·ange a complete scheme of finance, but that it con
fined its recommendations to those subjects of most pressing de
ruand. The report states that in the opinion of the committee the 
most urgent subject was the question of a monetary standard and 
provision for its maintenance. The purpose of that committee, 
''to strengthen the public credit by the removal of all doubt con
cerning the policyand practice of the Government relative to the 
unit of value," and to provide'' a complete guaranty of the quality 
and parity of au ·our money," has been admirably carried out in 
the bill now under consideration. Section 1 of the bill provides 
that the standard unit of value shall be the dollar, which shall 
consist of 25.8 grains of gold. 

Section 2 provides that all interest-bearing obligations of the 
United States, all United States notes and Treasury notes, shall 
be deemed and held to be payable in the gold coin of the United 
States, as defined in section l; and that all other obligations, pub
lic and private, for the payment of money shall be performed in 
conformity with the standard established in said section. 

Section 3 provides for a division of issue and redemption in the 
Treasury Department, where the business of issuing and redeem
ing notes may be transacted; and provides for the retention in 
thls division of a reserve fund equal to 25 per cent of the amount, 
both of United States notes and Treasury notes, issued under the 
act of July 14, 1890, outstanding, for the purpose of redeeming 
greenbacks and Treasury notes when presented . . 

Section 4 authorizes the Secretary of the Treasury, for the pur
pose of maintaining said reserve fund, to sell bonds of the United 
States and to exchange gold coin for any other money issued or 
coined by the United States if at any time he deems it necessary 
in order to maintain the parity and equal value of all the moniay 
of the United States. 

These four sections establish the gold standard in law. The 
leading commercial nations of the world have adopted gold as their 
standard of value. It is in very truth" the standard of the most 
enlightened nations of the earth." The law which we are about to 
enact does not establish a new policy for the United States, but it 
is intended to settle any doubt which may exist. 

The purpose of the committee, which purpose is carried out by 
the bill reported, is that the United States shall by deliberate ac
tion take its place with those countries which have clearly and 
unequivocally adopted the gold standard by law. Sections 5 and 
6 of the bill provide for the coinage of subsidiary silver coin, the 
recoinage of worn and uncurrent coins, and repeal the law which 
limits the aggTegate amount of subsidiary silver coin and of frac
tional currency outstanding at any time to $50,000,000. The pro
visions are made because the everyday transactions of business 
have shown the necessity for a greater amount of sma11 change. 
The report of the committee calls attention to the fact that so 
great has been. the demand for small change that the law has 
been necessarily disregarded, and that the issue has so increased 
that on September 30, 1899, the total amount was $76,523,333. 

Section 7 autho:i;izes the Secretary of the Treasury to issue or 
reissue United States notes or Treasury notes in denominations 
not less than Sl, and makes provision that silver certificates in de
nominations only of $1, $2, and S5 sl;i.all hereafter be issued and 
paid out. This authority is demanded by the urgent need of money 
in small denominations. Section 8 amends section 5159 of the 
Revised Statutes of the United States so that national banks will 
be allowed circulation to the par value of the bonds deposited for 
their security. The amendment has been recommended by four 
Presidents and five Secretaries of the Treasury and is demanded 
by business conditions. The reason for limiting the note issue to 



1899. CONGRESSIONAL RECORD- HOUSE. 279 
90 per cent of the bonds no longer exists. At the time such a law 
was enacted Government bonds were selling below par. 

Section 9 repeals the tax upon circulation and places it upon 
the franchise of the national bank based on its capital, surplus, 
and undivided profits. This is not a reduction of the tax, but an 
equalization. ln fact, the money received by the Government will 
be a little more than formerly. The tax upon circulation bore 
with special severity upon banks outside of our large cities. To 
meet the needs of our smaller communities, their banks were 
obliged to issue circulation, while banks in larger cities, on account 
of their great deposits, have not been under that necessity and so 
have escaped taxation. The last section of the bill (section 10) is 
also drawn in the interest of our small communities. It permits 
the organization of banks of $25,000 capital in places the popula
tion of which does not exceed 2,000 inhabitants. Banking accom
modations are greatly needed in the sparsely settled districts of 
the West and South, and this provision is expected to meet that 
need. 

As has been said, this bill is very far from furnishing a complete 
scheme of finance, but it is a very decided step in the .right direc
tion. So far as it goes it is satisfactory. More than any other 
-piece of legislation which we are likely to pass during the present 
session of Congress will it contribute to the material well-being of 
the country. More than 90 per cent of our commerce is withgold
standard countries. This bill removes, for the present, at least, the 
danger that the United States may become a silver monometallic 
country like Mexico. It will be a tremendous factor in causing 
our presen11 prosperity to be an enduring prosperity. It proves 
again that the Republican party is the party of progress--=-that it 
is the zealous guardian of the national honor. (Applause on the 
Republican side.] 

Mr. OVERSTREET. Mr. Chairman, as there are but five min
utes remaining before 5 o'clock, I move that the committee do now 
rise. 

The motion was agreed t-0. 
The committee accordingly rose; and the Speaker having re

sumed the chair, :Mr. HEPBURN, Chairman of the Committee of the 
Whole on the state of the Union, reported that that committee had 
bad under consideration House bill No. 1, ' "to define and fix the 
standard of value, to maintain the pai·ity of all forms of money 
issued or coined by the United States, and for other purposes," 
and had come to no resolution thereon. 

FIRST ME~TING OF CO:NGRESS IN THE DISTRICT OF COLUMBIA. 

Mr. CANNON. Mr. Speaker, I ask unanimous consent for t~e 
present consideration of the resolution which I send to the Clerk's 
desk. 

The SPEAKER. The gentleman from Illinois asks unanimous 
consent for the present consideration of the resolution which will 
be reported by the Clerk. 

The Clerk read as follows: 
Resolved, That a committee of ten members of the House be appointed by 

the Speaker, who shall he aut horized to act with the committees that have 
been appointed by t he President. the Senate, or from the citizens of the lli.s
trict of Columbia, to prepare plans for an appropriate national celebration, 
in the year 1900, of the first ses ion of Congress in the District of Columbia 
and the establishment of the seat of Government therein. 

The SPEAKER. Is there objection tothepresentconsideration 
of the resolution? -

There was no objection. 
The resolution was agreed to. 

CH.L"IGE IN THE HOUR OF MEETING. 

l\fr. OVERSTREET. :h'Ir. Speaker, in view of the pressure for 
opr ortunity to speak on the pending bill , I ask unanimous consent 
that on Wednesday, Thursday, and Friday of this week the House 
convene at 11 o'clock. 

The SPEAKER. The gentlemanfrom Indianaasksunanimous 
consent that, commencing with Wednesday and ending with Fri
day, the sessions of this House shall commence at 11 o'clock, for 
the purpose of considering the special order. Is there objection? 

l\lr. SW ANSON. Mr. Speaker, that precludes the transaction 
of any other business except the consideration of the special order, 
does it not? 

The SPEAKER. There will be nothing except the special order. 
ls there objection? • 

There was no objection. 
DEA.TH OF REPRESENTATIVE DANFORD. 

Mr. GROSVENOR. Mr. Speaker, it is my painful duty to an
nounce to the Bouse of Representatives that on the 19th day of 
June the Hon. LORENZO DANFORD, a member of this House died 
at his home in St. Clairsville. Ohio. He had been a Repre~enta
tive in Congress for ten years and died full of honor.a. I offer for 
adoption the resolutions which I send to the Clerk's desk, and at 
some later day will ask the House to set apart a time for the fur
ther consideration of the memory of our deceased colleague~ 

The resolutions were read, as follows: 
Resolved, That the House has heard with great sorrow of the death of Hon. 

LORENZO DANFORD, late a. Representative from the State of Ohio. 
Resolved, That the Clerk of the House communicate these r esolutions to 

the Senate, and that as a. further mark of respect t o the memory of the de
ceased this House do now adjourn. 

The resolutions were agi·eed to; and in accordance with the 
terms thereof, the Honse (at 5 o'clock p. m.) adjourned until 11 
o'clock a. m. to-morrow, Wednesday, December 13, 1899. 

EXECUTIVE COMMUNICATIONS, ETC. 
Under clause 2 of Rule XXIV, tho following executive commu

nications were taken from the Speaker's table and referred as fol
lows: 

A letter from the Acting Secretary of the Interior, tran mitting 
for the action of Congress the papers in the adjudicated pension 
claim of Magdalena, alleged wife of Jacob Cook-to the Commit
tee on Invalid Pensions. 

A letter from the Secretary of the Interior, transmitting a copy 
of the journals of the Twentieth legislative assembly of the Ter
ritory of Arizona-to the Committee on the Territories. 

A letter from the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination and survey of 
Patchogue River, New York-to the Committee on Rivers and 
Harbors, and ordered to be printed. 

A letter from the Sec,-retary of the Interior, transmitting a copy 
of the journals of the council and house proceedings of the Thirty· 
third legislative assembly of the Territory of New Mexico-to the 
Committee on the Territories. 

A letter from the Secretary of State, transmitting a statement as 
to the report of Mr. Elmer L. Corthell as delegate from the United 
States to the Seventh International Congress of Navigation, held 
at Brussels-to the Committee on the Merchant Marine and Fish· 
eries. , 

A letter from the Secretary of the Treasury, transmitting a 
copy of a communication from the Secretary of the Interior sub
mitting additional estimates for the Government Hospital for the 
Insane-to the Committee on Appropriations, and ordered to be 
printed. 

.A letter from the Secretary of the Treasury, transmitting a 
copy of a communication from the Secretary of State submitting 
an estimate of appropriation to enable this Government to take 
official part in an international exhibit at Glasgow, Scotland-to 
the Committee on Appropriations, and ordered to be printed. 

A letter from the Secretary of the Treasury, transmitting a copy 
of a communication from the Secretary of the Navy submitting 
an urgent estimate of an appropriation for observation of the 
total eclipse of the sun in 1900-to the Committee on Appropria
tions, and ordered to be printed. 

A letter from the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination and survey 
of Patuxent River, Maryland-to the Committee on Rivers and 
Harbors, and ordered to be printed. 

A letter from the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination and survey of 
New Bedford Harbor, .Massachusetts-to the Committee on Rivers 
and Harbors, and ordered to be printed. 

A letter from the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination and survey of 
St. Jones River, Delaware-to the Committee on Rivers and Har' 
bors, and ordered to be printed. 

A letter from the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination of Cotuit Har
bor, Massachusetts-to the Committee on Rivers and Ha1·bors, 
and ordered to be printed. 

A letter from .the Secretary of War, transmitting, with a letter 
from the Chief of Engineers, report of examination of a canal 
across .Moccasin Bend, Tennessee River-to the Committee on 
Rivers and Harbors, and ordered to be printed. 

CHANGE OF REFERENCE. 
Under clause 2 of Rule XXll, the Committee on Rivers and 

Harbors was discharged from the consideration of petition for 
light-house for Point no Point; and the same was referred to the 
Commi.ttee on Interstate and Foreign Commerce. 

PUBLIC BILLS, RESOLUTIONS, AND MEMORIALS 
INTRODUCED. 

Un~er clause 3 of Rule XXII, bills, resolutions and memorials 
of the following titles were introduced and seve~ally referred as 
follows: 

By Mr. GROUT: A bill (H. R. 3717) to make oleomargarine 
and other imitation dairy products subject to the laws of the State 
or Territory into which they are transported; and to change the 
tax on oleomargaiine-to the Committee on Agriculture. 

By Mr . ROBERTS of Massachusetts: A bill (H. R. 3718) for the 
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preservation of the frigate Constitution-to the Committee on I by Indians, and for other purposes-to the Com~ittee on Indian 
Naval Affairs. Affairs. 

By M~. WATERS: A bill (~. R. 3719) to amen_d section 715 of · Also, a bill (H. R. 3746) to ratify an agreement with the Indians 
the. ReVISed Statutes of th~ Umted St3'.t~s, r~gulatmg t~e com pen- of .th~ Fort Hall Indian Resen:ation, in Idaho, and making appro
sat10n and number of criers and bailiffs m the United States pnat10ns to carry the same mto effect-to the Committee on 
courts-to the Committee on the Judiciary. . Indian Affairs. 

By Mr. SPERRY: A bill (H. R. 3720) for the improvement of By Mr.WADSWORTH: A bill (H. R. 3988) to reorganize and 
the New Haven (Conn.) Harbor breakwater-to the Committee improve the United States Weather Bureau-to the Committee on 
on Rivers and Harbors. Agriculture. 

Also, a bill (H. R. 3721) for the. improvement of harbor of refuge By Mr. GAMBLE: A bill (H. R. 3989) making an appropriation 
at Duck Island Harbor, Connecticut-to the Committee on Rivers to enlarge the military post of Fort l\Ieade, near the city of Sturgis, 
and Harbors. in the State of South Dakota-to the Committee on Military Af

Also, a bill (H. R. 3722) for the improvement of the Housatonic fairs. 
River-to the Committee on Rivers and Harbors. Also, a bill (H. R. 3990) confirming the titl~ of mixed-blood In-

Also, a bill (H. R. 3723) for the maintenance and improvement dians to their lands and allowing the same to be alienated under 
of the Connecticut River below Hartford-to the Committee on certain circumstances-to the Committee on Indian Affairs. 
Rivers and Harbors. By Mr. ACHESON: A bill (H. R. 3991) to provide for the erec· 

By Mr. DALZELL: A bill (H. R. 3724) authorizing the pur- tion of a public building at Washington, Pa.-to the Committee 
chase of a site for the accommodation of the Supreme Court of on Public Buildings and Grounds. 
the United States-to the Committee on Public Buildings and By Mr. JETT: A bill (H. R. 3992) providing for a trial by jury 
Grounds. in the United States courts for contempt, and other purposes-to 
· Byl\lr. LITTAUER: A bill (H. R. 3725) forthe purchase of a site the Committee on the Judiciary. 
and the erection thereon of a public building at Saratoga Springs, By l\Ir. LANHAM: A memorial of the legislature of the State 
N. Y.-to the Committee on Public Buildings and Grounds. of Texas, relating to a convention of the States for proposing 

By Mr. LACEY: A bill (H. R. 3726) granting 5 per centum of the amendments to the Constitution of the United States-to the 
land sales on military land warrants to the public-land States- Committee on the Judiciary. 
to the Committee on the Public Lands. By Mr. OVERSTREET: A memorial of the Indianapolis press, 

By Mr. SHEPP ARD: A bill (H. R. 3727) authorizing a survey urging foat the privilege of the floor of the House be 'extended to 
of Red and Sulphur rivers, in the States of Louisiana and Texas- the Scripps-McRae Association-to the C'A>mmittee on Ru1es. 
to the Committee on Rivers and Harbors. By Mr. SPERRY: A memorial of the legislature of the State 

By Mr. CUMMINGS: A bill (H. R. 3728) to provide for the of Connecticut, favoring an amendment to the act of May 4, 
erection of a post-office in the city of New York, and making ap- 1898, which shall provide that only first-class battle ships and 
propriation therefor-to the Committee on Public Buildings and cruisers shall be named for the States-to the Committee on 
Grounds. Nava.I Affairs. . 

Also, a bill (H. R. 3729) authorizing the consolidation of inde- By l\fr. MINOR: A memorial of the legislature of the State of 
pendent post-offices in the boroughs of Manhattan, Bronx~ Rich- Wisconsin, favoring an amendment to the Constitution giving 
mond, Kings, and Queens, New York, with the post-office at New Congress concurrent jurisdiction with the several States for the 
York, N. Y., and making appropriations therefor-to the Commit- suppression of trusts-to the Committee on the Judiciary. 
tee on the Post-Office and Post-Roads. 

By Mr. COOPER of Wisconsin (by request): A bill (H. R. 3730) 
to increase a certain class of pensions-to the Committee on Inva
lid Pensions. 

By Mr. SHACKLEFORD: A bill (H. R. 3731) providing for the 
immediate coinage of silver into standard silver dollars-to the 
Committee on Coinage, Weights. and Measures. 

By Mr. SULZER: A bill (H. R. 3732) in regard to brevets in 
the Army-to the Committee on Military Affairs. 

By Mr. WILSON of Arizona: A bill (H. R. 3733) to authorize 
the construction of a reservoir near San Carlos, Ariz., to provide 
water for irrigating Sacaton Reservation, and for other purposes-
to the Committee on Irrigation of Arid Lands. · 

By Mr. LATIMER: A bill (H. R. 3734) to require preference to 
be given to citizens of the States and localities where the mails are 
to be carried in all mail lettings-to the Committee on the Post
Office and Post-Roads. 

By Mr. REEDER: A bill (H. R. 3735) to amend section 1754 of 
the Revised Statutes of the United States-to the Committee on 
Reform in the Civil Service. 

By l\Ir. SIBLEY: A bill (H. R. 3736) to provide a safe and elastic 
currency, automatically expanding and contracting as the busi
ness needs of the nation may demand-to the Committee on Bank
ing arid Currency. 

By Mr. CRUMPACKER: A bill (H. R. 3737) providing for the 
distribution of Government publications to agricultural colleges
to the Committee on Printing. 

By Mr. BARNEY: A bill (H. R. 3738) to extend the jurisdic
tion of admiralty courts of the United States-to the Committee 
on the Judiciary. 

By Mr. STEELE: A bill (H. R. 3739) for the erection of a pub
lic building at Logansport, lnd.-to the Committee on Public 
Buildings and Grounds. 

By Mr. CALDWELL: A bill (H. R. 3740) to construct a road 
from pringfi.eld, Ill., to the national cemetery at Camp Butler, 
adjacent thereto-to the Uommittee on .Military Affairs. 

Also, a. bill (H. R. 3741) to provide for the erection of a public 
building at Decatur, 111.-to the Committee on Public Buildings 
and Grnunds. · 

By Mr. WILSON of Idaho: A bill (H. R. 3742) to amend an act 
entitled ''An act granting pensions to the survivors of the Indian 
wars of 1832to 1842, inclusive, known as the Black Hawk war, Creek 
war, Cherokee disturbances, and the Seminole war," approved 
July 27, 1892-to the Committee on Pensions. 

Also, a bill (H. R. 3743) establishing a United States mint at 
Boise City, Idah~to the Committee on Coinage, Weights, and 
Measures. 

Also, a bill (H. R. 3744) extending relief to lndfan citizens, and 
for ot.her purposes-to the Committee on Indian Affairs. 

Also, a bill (H. R. 3745) to prevent the unlawful killing of game 

PRIV .ATE BILLS AND RESOLUTIONS INTRODUCED. 
Under clause 1 of Rule XX.II, private bills and resolutions of 

the following tit1es were introduced and severally referred as fol
lows: 

By Mr. ACHESON: A bill (H. R. 3747) to co1Tect the muster of 
Benjamin F. Hasson-to the Committee on Military Affairs. 

By Mr. BINGHAM: A bill (H. R. 3748) granting a pension to 
Samuel S. Boyer-to the Committee on Pensions. 

By Mr. BARTHOLDT: A bill (H. R. 3749) for the relief of 
Flora A. Darling-to the Committee on War Claims. 

Also, a bill (H. R. 3750) for the relief of Fred Weddle-to the 
Committee on Immigration and Naturalization. 

By Mr. BOREING: A bill (H. R. 3751) for the relief of those 
suffering from the destruction of the salt works near Manchester, 
Ky., pursuant to the orders of Maj. Gen. Carlos Buell-to th~ Com
mittee on War Claims. 

By Mr. BURKETT: A bill (H. R. 3752) granting a pension to 
Mary A. Ellas-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3753) for the relief of Wells C. McCool-to 
the Committee on War Claims. 

Also, a bill (H. R. 3754) granting a pension to Solomon Delzell-
to the Committee on Invalid Pensions. . 

By Mr. BARNEY: A bill (H. R. 3755) to remove the charge of 
desertion against John J. Herlihy-to the Committee on Naval 
Affairs. 

Also, a bill (H. R. 3756) to increase the pension of John E. 
Hughes-to the Committee on Invalid Pensions. 

By Mr. BURKE of Texas: A bill (H. R. 3757) to confer juris
diction upon the Court of Claims to adjudicate the claim of 
Wynona A. Dixon, and to remove the bar of the statute of limi
tations therefrom-to the Committeeon War Claims. 

By Mr. CROWLEY: A bill (H. R. 375 ) for back pay and in
crea e of pension for Joshua Ricketts-to the Committee on 
Invalid Pensions. 

Also, a bill (H. R. 3759) to correct the record of David Horner
to the Committee on Military-Affairs. 

Also. a bill (H. R. 3760) for the relief of Charles Samp~on-to 
the Committee on Military Affairs. 

Also, a bill ( H. R. 3761) to remove the charge of desertion of John 
H. N eidigh-to the Committee on Military Affairs. 

Also, a bill (H. R. 3762) for the relief of Uriah Andrick-to the 
Committee on Invalid Pensions. 

Also, a bill (H. R. 3763) granting a pension to .A. Crouch-to the 
Committee on Invalid Pensions. 

Also, a bill (H. R. 3764) granting a pension to Martha A. De 
Lamater-to the Committee on Invalid Pensions. 

Also, a bill (H. R.. 3765) -to increase the pension of John R. 
Johnson-to the Committee on Invalid Pensions. 
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By Mr. CALDWELL: A bill (H. R. 3766) granting a pension to 

Leo Frey-to the Committee on Invalid Pensions. 
Also, a bill (H. R. 3767) granting a pension to John W. Hartley

to the Committee on ..Pensions. 
Also, a bill (H. R. 3768) granting a pension to William C. 

Estill-to the Committee on Pensions. 
Also, a bill (H. R. 3769) granting a pension toCatherineWolf

to the Committee on Invalid Pensions. 
Also, a bill (H. R. 3170) to remove the charge of desertion 

against Isaac Drone-to the Committee on Military Affairs. 
Also, a bill (H. R. 3771) to remove charge of desertion against 

Ephraim H. Gallion-to the Committee on Military Affairs. 
Also, a bill (H. R. 3772) to remove the charge of desertion from 

the record of Peter Gehm, late of Company I, Fourteenth Regi
ment of Illinois Infantry Volunteers-to the Committee on Mili-
tary Affairs. · 

By Mr. CUMMINGS: A bill (H. R. 3i73) for the relief of Ed
ward P. Bliss-to the Committee on War Claims. 

Also! a bill (H. R. 3774) for the relief of Mrs. Ellen O~Rorke-to 
the Committee on Invalid Pensions. 

By Mr. STANLEY W. DAVENPORT: A bill (H. R. 3775) 
granting an increase of pension to Robert Boston-to the Com
mittee on Invalid Pensions. 

By Mr. DA VIS: A bill (H. R. 3776) for the relief of William H. 
Atkins, formerly commissary-sergeant, United States Army-to 
the Committee on War Claims. 

By Mr. ESCH: A bill (H. R. 3777) granting an increase of pen
sion to Bernard Dunn, late private in Company A Second Regi
ment Iowa Cavalry-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3778) granting an increase of pension to Ellsey 
A. Sloane, late private, Company D, One hundred and second Ohio 
Volunteer Infantry-to the Committee on Invalid Pensions. 

By Mr. FREER: A bill (H. R. 3779) to pension James B. 
Combs-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3780) for the relief of Crispen M. Stone-to 
the Committee on .Military Affairs. 

Also. a bill (H. R. 3781) to pension Curtis B. Mcintosh~to the 
Committee on Invalid Pensions. 

By Mr. GRIFFITH: A bill (H. R. 3782) granting a pension to 
Eliza J. Mahurin, of Medora, Ind,-to the Committee on Invalid 
Pensions. 

Also, a bill (H. R. 3783) to correct the military record of Wil
liam T. Rominger, of Hartsville, lnd.-to the Committee on Mili
tary A.ff airs. 

Also, a bill (H. R. 3784) granting an increase of pension to 
Linsay C. Jones-to the Committee on Invalid Pensions. 

By Mr. GAINES: A bi11 (H. R. 3785) for the relief of Susan 
N. Moore-to the Committee on Claims. 

Also, a bill (H. R. 3786) for the relief of the heirs of James W. 
Fennell, deceased, and to give the Court of Claµns jurisdiction, 
and to remove the bar of statute of limitations-to the Committee 
on Claims. · 

' By Mr. GREEN of Pennsylvania: A bill (H. R. 3787) for the 
relief of Morris F. Cawley-to the Committee on War Claims. 

By Mr. HENRY of Mississippi: A bill (H. R. 3788) for the 
relief of the estate of Henry E. Windley, of Hinds County, 
Miss.-to the Committee on War Claims. 

Also, a bill (H. R. 3789) for the relief of S. A. E. Bailey, admin
istratrix of Richard Griffith, deceased-to the Committee on 
Claims. 

Also, a bill (H. R. 3790) for the relief of L. D. McNair, of Hinds 
County, Miss.-to the Committee on War Claims. 

Also, a bill (H. R. 3791) for the relief of James Couch, of Clai
borne County, Miss.-to the Committee on War Claims. 
· Also, a bill (H. R. 3792) for the relief of the estate of Mrs. C. 
L. Shaife1·, of Jefferson County, Miss.-to the Committee on War 
Claims. 

Also, a bill (H. R. 3793) for the relief of Emmit Hicks, deceased, 
late of Claiborne County, Mh~s.-to the Committee on War Claims. 

Also, a bill (H. R. 3794) for the relief of Ann M. Brown, of Clai
borne County, Miss.-to the Committee on War Claims. 

Also, a bill (H. R. 3795) for the relief of the estate of Bryan 
Askew, deceased, late of Hinds County, Miss.-to the Committee 
on War Claims. 

Also, a bill (H. R. 3796) for the relief of Burwell V. McGuffee, 
of Hinds County, Miss.-to the Committee on War Claims. 

Also, a bill (H. R. 3797) for the relief of the estate of John Fisher, 
late of Hinds County, Miss.-to the Committee on War Claims. 

Also, a bill (H. R. 3798) for the relief of Mrs. Catherine P. 
Byrnes, of Claiborne County, l\1iss.-to the Committee on War 
Claims. 

Also, a bill (H. R. 3799) for the relief of Stanley Snodgrass, of 
Jefferson C0tmty~ Miss.-to the Committee on War Claims. 

Also, a uill (li. R. 3 00) for the relief of the estate of Charles H. 
Borland. deceased, late of Claiborne County, Miss.-to the Com-
mittee on War Claims. · · · 

Also, a bill (H. R. 3801) for the relief of R. T. Cheek-to the 
Committee on War Claims. 

Also, a bill (H. R. 3802) for the relief of the estate of James S. 
Winters, deceased, late of Hinds County, Miss.-to the Commit
tee on War Claims. 

By Mr. KETCHAM: A bill (H. R. 3803) for the relief of Olive 
M. Lewis-to the Committee on Invalid Pensions. 

By Mr. LYBRAND: A bill (H. R. 3804) to correct the military 
record of Larkin Tonguet, Company F, Fiftieth Ohio Volunteer 
Infantry-to the Committee on Military Affairs. 

Also, a bill (H. R. 3805) to correct the military record of James 
E. F. Van Horn, Company D, Sixty-third Ohio Volunteer In
fantry-to the Committee on Military Affairs. 

Also, a bill (H. R. 3806) to correct the military record of John 
Boon, Company C, Eighty-first Ohio Volunteer Infantry-to the 
Committee on .Military Affairs. 

Also, a bill (H. R. 3807) to correct the military record of Eli Met
calf, Company~,, Twelfth Ohio Volunteer Cavalry-to tha Com
mittee on Military Affairs. 

Also, a bill (H..R. 3808) granting a pension to Frances Coyner, 
widow of D. H. Coyner, late chaplain of Eighty-eighth Ohio Vol
unteer Infantry-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3809) granting increase of pension of Elisha 
B. Seaman, Company A, Sixty-sixth Ohio Volunteer Infantry-to 
the Committee on Invalid Pensions. 

Also, a bill (H. R. 3810) granting an increase of pension to 
James R. Rowley, Company C, Eighth Ohio Volnnteer Cavalry
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3811) granting pension to Margaret R. Long
brake, widow of Jacob N. Longbrake, late of Company K, Fifty
seventh Ohio Volunteer Infantry-to the (';0mmittee on Invalid 
Pensions. 

Also, a bill (H. R. 3812) granting an increase of pension to David 
H. McFadden: Company G, One hundred and ninety-seventh Ohio 
Volunteer Infantry-to the Committee on Invalid Pe;nsions. 

Also, a bill (H. R. 3813) granting pension to Wilhelmina Stout, 
mother of Alfred Stout, Company C, Seventy-eighth Ohio Volun
teer Infantry-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3814) granting a pension to Andrew J. Mur
ray, Company C, First Pennsylvania Reserve Cavalry-to the 
Committee on Invalid Pensions. 

By Mr. LOVERING: A bill (H. R. 3815) granting a pension to 
Mrs. Sarah A. l\1cinerney-tothe Committee on Invalid Pensions. 

By Mr. LITTLE (by request): A bill (H. R. 3816) for the relief 
of James R. ~afferry-to the Committee on War Claims. 

By Mr. LONG: A bill (H. R. 3817) granting a pension to James 
M. Mauck-to thu Committee on Invalid Pensions. 

By Mr. LACEY: A bill (H. R. 3818) to increase the pension of 
James Moss-to the Committee on Pensions. 

By Mr. LOUDENSLAGER: A bill (H. R. 3819) for the relief of 
the widows and children of William Ryan and John S. Taylor, 
deceased-to the Committee on Claims. 

By Mr. MARSH: A bi11 (H. R. 3820) to grant a pension to Edgar 
Hill-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3821) granting a pension to Frances D. Best, 
widow of Lieut. Col. Joseph G. Best-to the Committee on Inva
lid Pensions. 

Also, a bill (H. R. 3822) to grant an increase of pension to John 
Beerman--to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3823) to grant an honorable discharge to 
Peter Hoots-to the Committee on Military Affairs. 

Also, a bill (H. R. 3824) for the relief of Stephen A. St. John
to the Committee on Military Affairs. 

Also, ·1 bill (H. R. 3825) to grant an honorable discharge to 
Frederick A. N oeller-to the Committee on Military Affairs. 

Also, a bill (H. R. 3826) to grant a pension to Henry C. Huff
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3827) to grant an honorable discharge to 
Thomas Ward-to the Committee on Military Affairs. 

Afooi a bill (H. R. 3828) to grant an increase of pension to New
ton T. Burnett-to the Committee on Invalid Pensions. 

A1so, a bill (H. R. 3829) for the relief of Mrs. Charlotte A. 
Heavilin-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3830) granting a pension to Eliza A. Bos
worth-to the Committee on Pensions. 

Also, a bill (H. R. 3831) to grant a pension to Charles C. 
Leach-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3832) to grant an honorable discharge to 
John A. Stanton-to the Committee on Military Affairs. 

Also, a bill (H. R. 3 38) for the relief of Eveline Pave-to the 
Committee on Invalid Pensions. 

Also, a bill (H. R. 3834) to grant a pension to Dennis L. Bur
ford-to the Committee on Invalid Pensions. · 

Also, a bill (H. R. 3835) to grant an increase of pension to 
William Craig-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3836) to grant an increase of pension to Fan
nie E. Morse-to the Committee on Invalid Pensions. 
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Also, a bill (H. R. 3837) to grant an increase of pension to Ross 
Rush-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3838) to grant an increase of pension to John 
I. Shauman-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3839) for the relief of Isaac N. Strickler-to 
the Committee on War Claims. 

Also, a bill (H. R. 3840) granting a pension to Elizabeth Meier
to the Committee on Invalid Pensions. 

By Mr. MESICK: A bill (H. R. 3841) for the relief of Floyd S. 
Marvin, deceased-to the Committee on Military Affairs. 

Also, a bill (H. R. 3842) for relief of Asa D. Babcock, Alma, 
Mich.-to the Committee on Military Affairs. 

Also, a bill (H. R. 3843) to remove the charge of desertion 
against the name of William H. Collins-to the Committee on 
Military Affairs. 

Also, a bill (H. R. 3844) to remove the charge of desertion 
against the name of Hiram A. Thompson-to the Committee on 
Military Affairs. 

Also, a bill (H. R. 3845) to remove the charge of desertion 
against the name of Hiram Kinney-to the Committee on Mili
tary Affaira. 

Also, a bill (H. R. 3~) to remove the charge of desertion 
~ainst William Standish-to the Committee on Military Affairs. 

Also, a bill (H. R. 3847) to remove the charge of desertion against 
the name of Charles E. Combs-to the Committee on Military 
Affairs. 

Also, a bill (H. R. 3848) to remove the ~barge of d-esertion now 
standing against the name of Thomas Kelley-to the Committee 
on Military Affairs. 

Also, a bill (H. R. 3849) to remove the charge of desertion against 
the military record of Thomas Dunsmore-to the Committee on 
Military Affairs. 

Also, a bill (H. R. 3850) to remove the charge of desertion against 
Ambrose Estell-to the Committee on Militarv Affairs. 

Also, a bill (H. R. 3851) to remove the charge.of desertion against 
the name of Charles E. RogersJ of Fishville, Mich.-to the Com
mittee on Military Affairs. 

Also, a bill (H. R. 385~) to remove the charge of desertion against 
the name of William H. Hanvey, Big Rapids, Mich.-to the Com
mittee on Military Affairs. 

Also, a bill (H. R. 3853) granting an increase of pension to 
George D. Spurrier-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3854) granting a pension to John Drum-to 
the Committee on Invalid Pensions. 

Also, a bill (H. R. 3855) granting a pension to Mrs. Armina 
Mallory-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3856) granting a pension to Matilda Corder, 
Vestaburg, Mich.-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3857) granting a pension to Mrs. Sophronia 
Cummins, Bellaire, Mich.-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3 58) granting a pension to Mary Ann Kel
ley-to the Committee on Invalid Pensions. 

By Mr.1iIOON: A bill (H. R. 3859) for the relief of Jasper N. T. 
Hamilton-to the Committee on Military Affairs. 

Also. a bill {H. R. 3860) for the relief of the widow of the late 
Capt. Daniel C. Trewhitt, of Chattanooga, Tenn.-to the Commit
tee on War Claims. 

Also, a bill (H. R. 3861) for the relief of Jesse Millard, late cor
poral, Company G, Third Tennessee Cavalry-to the Committee 
on Invalid Pensions. 

By Mr. McDOWELL: A bill (H. R. 38()2) for the relief of Thomas 
J. Sheppard-to the Committee on Military Affairs. 

By Mr. MANN: A bill (H. R. 3863) granting a pensfon to Al
fred Dyer-to the Committee on Invalid Pensions. 

By: Mr. PUGH: A bill (H. R. 3864) for the relief of Bath County, 
Ky.-to the Committee on War Claims. 

Also, a bill (H. R. 3865) for the relief of J. E. Dickey-to the 
Committee on Invalid Pensions. 

Also, a bill (H. R.3866) granting a pension to William S. Spratt
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3867) for the relief of John J. Evans-to the 
Committee on MiUtary Affairs. 

Also, a bill (H. R. 3868) for the relief of Martin Lunsford-to 
the Committee on Military Affairs. 

Also, a bill (H. R. 3869) granting a pension to Joseph H. Ham.
rick-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 38'70) granting a pension to Ella G. Hamrick
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3871) granting a pension to W. J. Worthing
ton-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3872) for the relief of the estate of Adaliza 
Snodgrass-to the Committee on War Claims. 

By Mr. RIDGELY: A bill (H. R. 3873) for the relief of Issachar 
J. Davis-to the Committee on Military Affairs. 

Also, a bill (H. R. 3874) for the relief of Capt. Henry C. Sea
man-to the Committee on Military Affairs. 

Also, a bill (H. R. 3875) for the relief of David Hogan-to the 
Committee on War Claims. 

Also, a bill (H. R. 3876) granting an increase of pension to Wil
liam T. March-to the Committee on Invalid Pensions. 

Also, a bill (H.. R. 3877) granting increase of pension to Grand
ison Kelly-to the Committee on Invalid Pensions. 

Al~o, a bill (H. R. 3 78) granting an increase of pension to 
Joseph Thompson-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3879) granting an increase of pension to J.E. 
Ruark-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3880) granting an increase of pension to John 
Zellers-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3881) granting a pension to Jacob Rossman
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3882) granting a pension to Campbell A. 
Howke-to the Committee on Inmlid Pensions. 

Also, a bill (H. R. 3883) granting an increase of pension to 
W. H. Ransom-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3884) granting an increase of pension to John 
Powell-to the Committee on Invalid Pensions. 

Also, a bill (H. R.. 3885) granting a pension to David W. Thurs
ton-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3886) granting a pension to John Londabar
ger-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3887) granting a pension to Marcus D. Wat
son-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3838) granting a pension to George Diehl
to the Committee on Invalid Pemdons. 

Also, a bill ~H. R. 3889) granting a pension to William A. Wil
liford-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3890) to remove the charge of desertion 
against William T. Grady-to the Committee on Military Af
fairs. 

Also, a bill (H. R. 3891) granting a pension to John Heniff-to 
the Committee on Pensions. 

Also, a bill (H. R. 3892) granting a pension to Rebecca A. 
Kirkpatrick-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3893) granting a pension to 0. C. Denslow
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3894) granting a pension to Clara M. Keath
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3895) granting a pension to Patrick Lacy
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3896) granting a pension to Barney Schriver
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3897) granting a pension to James W. Dot
son-to the Committee on J.nvalid Pensions. 

Also, a bill (H. R. 3898) granting a pension to Evan Schriver
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3899) granting a pension to Samuel McKin
sey-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3900) granting a pension to Andrew J. Ar
nett-to the Committee on Invalid Pensions. 

Also, a bm (H. R. 3901) granting a pension to Martin Stich-to 
the Committee on Invalid Pensions. 

Also, a bill (H. R. 3902) granting a pension to Mary E. Bucklew
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3903) granting a pension to Henry Gilham
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3904) granting a pension to Mrs. J. J. Woods
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3905) granting a pension to Blanche E. Bar
low-to the Committee on Invalid Pensions. 

Also. a bill (H. ,R. 39-06) granting a pension to Isaac N. Cis
son-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3907) granting a pension to William T. Buck
ner-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3908) granting a pension to T. B. Limbocker
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3909) granting a pension to Dennis B. San
ford-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3910) granting a pension to Deborah Davis
to the Committee on Invalid Pensions. 

Also~ a bill (H. R. 3911) granting a pension to M. V. Strine-to 
the Committee on Invalid Pensions. 

Also, a bill (H. R. 3912) granting a pension to D. C. Mcintire
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3913) granting a pension to Dr. J.B. Thur
man-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3914) granting a pension to James P. New-
ton-to the Committee on Invalid Pensions. · 

Also, a bill (H. R. 3915) granting a pension to B. F. Brown-to 
the Committee on Invalid Pensions. 

.Also, a bill (H. R. 3916) granting a pension to Jacob Marietta
to the Committee on Invalid Pensions. 

Also, a bill (H. R. 3917) granting a pension to Elizabeth Nor
ton-to the Committee on Invalid Pensions. 
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Al1:0, a bill (H. R. 8918) granting a pension to Zebadiah Robert- of John Kendall, late carpenter at Camp Nelson, Ky.-to the Com-

aon- to the Committee on Invalid Pensions. - mittee on Invalid Pensions. 
K so, a bill (H. R. 3919) granting a pension to Mary Dehart-to Also, a bill (H. R. 3955) directing the Secretary of War to issue 

the Commit tee on Invalid Pensions. to John A. Cassell a certificate of merit for distinguished service 
Also, a bill (H. R. 3920) granting a pension to James B. Ste- as cipher operator during the civil war-to the Committee on 

phens-to the Committee on Invalid Pensions. Military Affairs. 
Also, a bill (H. R. 3921) granting a pension to Capt. George F. By Mr. STARK: A bill (H. R. 3956) granting an increase of 

Petit-to the Committee on Pensions. pension to George W. Plants, of Geneva, Nebr.-to the Commit. 
Also, a bill (H. R. 3922) granting a pension to Hattie A. Skin- t.ee on Invalid Pensions. 

ner-to the Committee on Invalid Pensions. Also, a bill (H. R. 3957) grant ing an increase of pension to Ben-
Also, a bill (H. R. 392::3) granting a pension to W. J. Tims-to jamin W. Walker, of Germantown, Nebr.-to the Committee on 

the Committee on Invalid Pensions. Invalid Pensions. 
Also, a bill (H. R. 3924) granting a pension toJosephF. Gracey- Also, a bill (H. R. 3958) grantingan increase of pension to Rol-

to the Committee on Invalid Pensions. lin Tyler, of Odell, county of Gage, Nebr.-to the Committee on 
· Also, a bill (H. R. 3925) granting a. pension to Leonard Stillson- Invalid Pensions. 

to the Committee on Pensions. Also, a bill (H. R. 3959) granting an increase of pension to 
Also, a bill (H. R.3926) grantingapensiontoBarneyManning- Josiah D. Fye, of Aurora, Nebr.-to the Committee on Invalid 

to the Committee on .Military Affairs. Pensions. 
Also, a bill (H. R. 3927) granting a pension to Charles W. Pool- Also, a bill (H. R. 3960) granting a pension to John Fisher, of 

to the Committee on Invalid Pensions. Wilber, Saline County, Nebr.-to the Committee on Invalid 
Also, a bill (H. R. 3928) granting a pension to George W. Wise- Pensions. 

to the Committee on Invalid Pensions. Also, a bill {H. R. 3961) granting an increase of pension to John 
Also, a bill (H. R. 3929) granting a pension to Mary Hadley-to F. Early, of Wilber, county of Saline, Nebr.-to the Committee 

the Committee on Invalid Pensions. . on Invalid Pensions. 
Also, a bill (H. R. 3930) granting a pension toElizaJaneFuller- Also, a bill (H. R. 3962) gi·anting an increase of pension to Alan-

to the Committee on Invalid Pensions. son C. Eberhart, of York, York County, Nebr.-to the Committee 
Also, a bill (H. R. 3931) granting a pension to Josiah J. Dorris- on Invalid Pensions. 

to the Committee on Invalid Pensions. Also, a bill (H. R. 3963) granting an increase of pension to 
Also, a bill (H. R. 3932) granting a pension toCatharineKillian- Channey Barber, o.f York, York County, Nebr.-tothe Committee 

to the Committee on Invalid Pensions. on Invalid Pensions. 
Also, a bill (H. R. 3933) granting a pension to Martin V. Strine- Also, a bill (H. R. 3964) granting an increase of pension to 

to the Committee on Invalid Pensions. Charles E. Simmons, of Beatrice, county of Gage, Nebr.-to the 
Also, a bill (II. R. 3934) granting a. pension toJamesB. Stephens- Committee on Invalid Pensions. 

to the Committee on Invalid Pensions. Also, a bill (H. R. 3965) gr.anting an increase of pension to 
Also, a bill (H. R. 39:15) granting a pension to Elbert Fitch-to George C. Maxfield, Fairmont, Nebr.-to the Committee on In-

the Committee on Pensions. valid Pensions. 
Also, a bill (H. R. 3936) correcting the military record of Patrick Also, a bill (H. R. 3966) granting an increase of pension to David 

Conlin-to the Committee on Military Affairs. Talmon, of Wymore, county of Gage, Nebr.-to the Committee on 
Also, a b1ll (H . . R. 3937) granting a pension to Malinda Vance- Invalid Pensions. 

to the Committee on Invalid Pensions. Also, a bill (H. R. 3967) granting an increase of pension to Grif-
Also, a bill (H. R. 3938) granting a pension to William M. Van- feth Evans, of Beatrice, county of Gage, Nebr.·-to the Committee 

hom-to the Committee on Pensions. on Invalid Pensions. _ 
Also, a bill (H. R. 3939) granting a pension to Abraham Mann- Also~ a bill ( H. R. 3968) granting an increase of pension to 

to the Committee on Invalid Pensions. Charles F. Tharp, of Liberty, county of Gage, Nebr.-to the Com-
Also, a bill (H. R. 3940) granting a pension to Isaac Newman- mittee on Invalid Pensions. 

to the Committee on Invalid Pensions. Also, a bill (H. R. 3969) granting an increase of pension to 
By Mr. REE DER: A bill (H. R. 3941) to restore t,he pension of Willis Webb, of Wymore, Gage County, Nebr.-to the Committee 

Samuel B. Weeks-to the Committee on Invalid Pensions. on Pensions. 
By Mr. RUSSELL: A bill (H. R. 3942) gi·anting an honorable By Mr. SIBLEY: A bill (H. R. 3970) for the relief of C.H. Ray-

discbarge to Charles Geer, alias Lyons-to the Committee on Mili- mond-to the Committee on Claims. 
tary Affairs. Also, a bill (H. R. 3971) for the relief of Robert Brigham, late 

Also. a bill (H. R. 8943) granting a pension to Ezra G. Bill-to postmaster at Franklin, Pa.-to the Committee on Claims. 
the Committee on Invalid Pensions. Also, a bill (H. R. 3972) asking for removal of charge of deser-

By Mr. RICHAlWSON: A bill (H. R. 3944) for the relief of the tion against Charles R. Keck, and asking for honorable discharge
estate of Andrew J. Duncan, deceased-to the Committee on War to the Committee on Military Affafrs. 
Claims. By .Mr. SPIGHT: A bill (H. R. 3973) for the relief of the estate 

By Mr. ROBINSON of Nebraska: A bill (H. R. 3945) granting of Mrs. Charity Clements, deceased-to the Cominittee on War 
an increase of pension to Burdette N. Cleveland, of Fremont, in Claims. 
the State of Nebraska-to the Committee on Invalid Pensions. Also, a bill (H. R. 3974) for the relief of John H. Record, of 

By Mr. SHATTUC: A bill (H. R. 3946) for the relief of the Marshall County, .Miss.-to the Committee on War Claims. 
Black Brigade-to the Committee on Military Affairs. By Mr. SOUTHARD: A bill (H. R. 3975) to pension Kate E. 

Also, a bill (H. R. 3947) for the relief of Benjamin T. Burford, Ulrich-to the Committee on Invalid Pensions. 
of Silverton, Hamilton County, Ohio-to the Committee on l\1ili- Also, a bill (H. R. 3976) to increase the pension of Benjamin F. 
tary Affairs. Cox-to the Committee on Invalid Pensions. 

Also, a bill (H. R. 8948) for the relief of Ann Fagin, widow of By Mr. STEELE: A bill (H. R. 3977) for the relief of RobertM. 
Christopher Fagin, late private, Company C, Seventh Regiment Gardner-to the Committee on War Claims. 
Ohio Volunteer Cavalry-to the Committee on Invalid Pensions. By Mr. SHEPPARD: A bill (H. R. 39i8) to confer jurisdiction 

Also, a bill (H. R. 3949) for the relief of Minnie Gray, widow of on Court of Claims in case of Elizabeth A. Gill, widow, Albert B. 
Frank Gray, late captain, One Hundred and Twenty-fourth United Gill, Emma B. Gill, William F. Gill. and Leonora Gill Thompson, 
States Colored Infantry-to the Committee on Invalid Pensiuns. sole legatees and hell's at law of William H. Gill, deceased-to the 

Also (by request ), a bill (H. R. 3950) for the relief of Eliza C. Committee on War Claims. 
Armin, widow of Frank Armin-to the Committee on Military By Mr. SCUDDER: A bill (H. R. 3979) for the i·elief of the heirs 
Affairs. of George L. Davis. deceased-to the Committee on Claims. 

Also, a bill (H. R. 8951) for the relief of Pardon M. Bowen, late .... By Mr. TONGUE: A bill (H. R. 3980) for the relief of Avery D. 
private in Company K, One hundred and ·thirty-eighth Ohio Vol- Babcock and wife, of Oregon-to the Committee on Claims. 
unteer Infantry-to the Committee on Military Affairs. Also, a bill (H. R. 3981) granting a pension to William Lyman 

Also, a bill (H. R. 3952) granting an honorable certificate of dis- Chittenden-to the Committee on Invalid Pensions. 
charge to John M. James, late private in Company 1\1, Sixth Regi- By Mr. UNDERWOOD: A biJl (H. R. 3982) for the relief of Eli 
ment Kentucky Volunteer Cavalry-to the Committee on Military R. J ones·-to the Committee on the Public Lands. 
Affairs. By Mr. WAUHTER: A bill (H. R. 3983) for the relief of the 

Also, a bill (H. R. 3953) granting honorable certificates of dis- Merchants and Miners' Transportation Company of Baltimore, 
charge to certain officers and enlisted men of the United i::5tates Md.-to the Committee on Claims. 
Volunteer service who were called out by the proclamation of Also, a bill (H. R. 3984) removing the charge of desertion from 
Gen. Lewis Wallace issued September 5, 1862-to the Committee the record of William Harig-to the Committee on Military Af-
on Military Affairs. fairs. 

Also, a bill (H. R. 3954) placing on the pension roll the name By Mr. WADSWORTH: A bill (H. R. 3985) for the relief of 
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Julia McN. Henry, widow of the late Guy V. Henry, late a major
general, United States Army-to the Committee on Invalid Pen
sions. 

By Mr. ZIEGLER: A bill (H. R. 3986) granting a pension to 
Sarah Stoner-to the Committee on Invalid Pensions. 

By Mr. DOVENER: A bill (H. R. 3987) to pension Melvina J. 
Swiger, widow of Solomon J. Swiger-to the Committee on Pen
sions. 

PETITIONS, ETC. 
Under clause 1 of Rule XXII, the following petitions and papers 

were laid on the Clerks desk and referred as follows: 
By Mr. BROMWELL: Resolution of the Cincinnati Chamber 

of Commerce, concerning cable facilities between the United States 
and Cuba-to the Committee on Insular Affairs. 

By Mr. BURKETT: Petition of the Woman's Christian Temper
ance Union of Lincoln, Nebr., relating to the sale of intoxicating 
liquors in Government buildings, etc.-to the Committee on Pub
lic Buildings and Grounds. 

By Mr. BURTON: Resolution of the Clevefand Chamber of 
Commerce, favoring the reorganization of the consular ::!ervice of 
the United States-to the Committee on Foreign Affairs. 

By Mr. CROWLEY: Papers to accompany Honse bill for the 
relief of Uriah Andreck-to the Committee on Invalid Pensions. 

Also, paper to accompany House bill for the relief of Mrs. M. A. 
Delamatter-to the Committee on Invalid Pensions 

Also, paper to accompany House bill for the relief of David 
Homer-to the Committee on Military Affairs. 

By Mr. DALZELL: Resolution of the Chamber of Commerce 
of the city of Pittsburg, Pa., indorsing House bill No. 1, on the 
currency-to the Committee on Banking and Currency. 

By Mr. DINSMORE: Petition of Samuel G. l\1agruder, of Si
loam Springs, Ark., for a pension.-to tha Committee on Invalid 
Pensions. 

Also, petition of Charles White, of St. Paul, Ark., for a pen
sion-to the Committee on Pensions. 

By Mr. DOVENER: Affidavits to accompany bill granting a 
pension to Melvina J. Swiger-to the Committee on Invalid Pen
sions. 

By Mr. GREENE of Massachusetts: Resolutions of the Boston 
Congregational, Methodi'3t, and Universalist Ministers' Associa
tion, with regard to postage on books of public and incorporated 
libraries-to the Committee on the Post-Office and Post-Roads. 

By Mr. LITTLE: Resolutions of Duval Camp, Ex-Confederate 
Veterans, of Fort Smith, Ark., in opposition to pensioning surviv
ing ex-Confederates-to the Committee on Military Affairs. 

By Mr. MANN: Paper to accompany House bill granting a pen
sion to Alfred Dyer-to the Committee on Invalid Pensions. 

By Mr. MINOR: Resolution of the Chamber of Commerce of 
Milwaukee, to amend the interstate-commerce law-to the Com
mittee on Interstate and Foreign Commerce. 

By Mr. MOON: Papers to accompany House bill for the relief 
of Jes e Millard-to the Committee on Invalid Pensions. 

Also, papers to accompany House bill for the relief of the widow 
of the late Capt. D. C. Trewhitt, deceased-to the Committee on 
War Claims. 

By Mr. OLMSTED: Petition of the Harrisburg Board of Trade, 
for cable facilities between the United States and Cuba-to the 
Committee on Insular Affairs. 

By l\Ir. SHATTUC: Papers to accompany House bill placing 
John Kendall on the pension rolls-to the Committee on Invalid 
Pensions. 

Also, papers to accompany House bill for the relief of Ann 
Fagin, widow of Christopher Fagin-to the Committee on Invalid 
Pensions. · 

Also, papers to accompany House bill for the relief of Pardon 
M. Bowen-to the Committea on Military Affairs. 

Also, pap~rs to accompany Houee bill for the relief of Eliza C. 
Armin-to the Committee on Military Affairs. 1 

Also, papers to accompany House bill for the relief of Minnie 
Gray-to the Committee on Military Affairs. 

Also, papers to accompany House bUl for the relief of Benjamin 
T. Burford-to the Committee on MiJ.itary Affairs. 

Also, papers to accompany House bill granting an honorable 
discharge to John M. James-to the Committee on Military Af-
fairs. . 

Also, papers to accompany House bill granting an honorable 
discharge to certain officers and enlisted men of the United States 
volunteer service who were called out by the proclamation of Gen. 
Lewis Wallace, September 5, 1862-to the Committee on Military 
Affairs. 

Also, papers to accompany House bill directing the Secretary of 
War to issue to John A. Cassell a certificate of merit for distin
guished service as cipher operator during the civil war-to the 
Committee on Mill tary Affairs. 

By Mr. SHELDEN: Petitions of citizens and surfmen of Mich
igan, relative to increase of pay and length of service of life-saving 
crews on lakes-to the Committee on the Merchant ~arine and 
Fisheries. 

By Mr. SPERRY: Petition of railway postal clerks of the Sec· 
ond Congressional district of Connecticut, favoring a bill provid
ing for the reclassification of the Railway Mail Service-to the 
Committee on the Post-Office and Post-Roads. 

By Mr. SPIGHT: Paper to accompany House bill for the relief 
of John H. Record-to the Committee on War Claims. 

By Mr. STEELE: Paper to accompany House bill for the relief 
of Robert M. Gardner-to the Committee on War Claims. 

By Mr. TERRY: Petition of J. A. Vance and others, of Perry 
County, N. Y. , in favor of a constitutional amendment against 
polygamy-to the Committee on the Judiciary. 

Also, petition of Rt. Rev. William M. Brown, bishop of Ar
kansas, in favor of free government for the Philippine Islands
to the Committee on Insular Affairs. 

By Mr. W ACHTE.R: Paper to accompany House bill for the 
relief of the Merchants and Miners' Transportation Company-to 
the Committee on Claims. 

Also, paper to remove the charge of desertion against William 
Harig, of Baltimore, Md.-to the Committee on Military Affairs. 

Petitions, etc., against the seating of Brigham H. Roberts as a 
Representative from Utah were laid on the Clerk's desk and sev
erally referred to the Special Committee on the B. H. Roberts 
Case. as follows: 

By the 8PEAKER: Resolutions of the Conversational Club of 
Dubuque and Woman's Christian Temperance Union of Athol, 
Mass., and protests of W. T. Brooks, of Huntsville, Ark., an<l the 
General Assembly of the Cumberland Presbyterian Church. 

By Mr. BURKETT: Petitions of the Woman's Chris tian Tem
perance Union of Lincoln, Nebr., also petitions of P. B. Ruch and 
others, of Stella and Sherbert, Nebr. 

By Mr. BURTON: Petition of the Library Guild of Cle\eland, 
Ohl~ • 

By Mr. CAPRON: Petition of A. S. Hazard and others, of Al
lenton, R. I. 

By Mr. CLARKE of New Hampshire: Petition of the Woman's 
Christian Temperance Union of Hillsboro, N. H. 

By Mr. CRUMP: Petitions of citizens of Bay City, Mich., and 
others in the Tenth Congressional district of Michigan. 

By Mr. DAHLE of Wisconsin: Petitions of the .Methodist Epis-
copal Church of Mount Horeb and others, of the State of Wisconsin; 

By Mr. FREER: Petition of E. B. Riggs and 32 others. 
By Mr. GORDON: Petition of citizens of Lima, Ohio. 
By Mr. GR~HAM: Petitions of the First English Lutheran 

Chur~h of Sharps bury and D. B. Wilson and citizens of Allegheny 
and resolution of the League for Social Service. 

By l\Ir. GREEN of Pennsylvania: Petition of Rev. J. A. Schef
fer, of Allentown, Pa., and others. 

By Mr. HITT: Petition of E. H. Beal and 27 citizens of Blaine, 
m. . 

By Mr. JETT: Petitions of S. E. McNeely, L. E. Alexander, 
and others, of the Eighteenth Congressional district of Illinois. 

By Mr. KETCHAM: Petition of George H. Swift and others, of 
Amenia Union,-N. Y. 

By Mr. LITTLE: Petition of Thomas Boley and many others, 
of Fort Smith, Ark. 

By Mr. LOUDENSLAGER: Petitions of 500 citizens of Bridge
ton, N. J.; citizens of Elmer, and the National Antipolygamy 
League and 47 citizens of Ocean City, N. J. 

By Mr. MERCER: Resolutions of the executive committee of 
the Christian Endeavor Union at Lincoln, Nebr. . 

Bv Mr. NEEDHAM: Petition of F. L. Nash and others of Na
tional City, Cal. 

By Mr. O'GRADY: PetitionsofEdwinB. Olmsted, of Rochester, 
N. Y., and others. 

By Mr. OVERSTREET: Petitions of the Indianapolis News 
~nd citizens of Indianapolis, Ind.; Council of Women of Indianap· 
olis, and citizens of Ripple, Ind. 

By Mr. ROBINSON of Nebraska: Petitions.of the Jamestown 
Union Sunday School, Methodist Episcopal Church of Clarks, 
W. J. Hill, M. F. Sims, and others of t.he Third Congre sional 
district of Nebraska. 

By Mr. RODENBERG: Petitions of W. V. Matthews and others, 
of Tilden, and others of the Twenty-first Congressional district of 
illinois. 

By Mr. SHOW ALTER: Petitions of 100 citizens of the Twenty
fifth Conguissional district of Pennsylvania, 57 citizens of Por
tersville, ~5 citizens of Mercer, memorial of the Darlington Re
formed Presbyterian Church, and others. · 

By Mr. HENRY C. SMITH: Petition of C. B. Carr and other 
citizens of Addison, Mich. · 

By Mr. STARK: Protests of J. A. Boyd, John Gallagher, and 
other citizens of Seward County, Nebr. 
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By Mr. TERRY: Petition of Rev. J.C. Douglass and others, of 

Russellville, Ark. ~ 
· By Mr. THOMAS of Iowa: Petition of A. E. Hatch and others 
of the Eleventh Congressional district of Iowa. 

By Mr. UNDERWOOD: Petition of Rev. R. Kemp and others, 
of HorsP,creek. Ala. 

By Mr. WILLIAMS of Illinc~s: Petition of J. L. Wyatt and 
others, of Enfield, Ill. _ 

By Mr. WILSON of New York: Petition of Charles W. King 
and other citizens of the Fifth Congressional district of New York. 

By l\1r. YOUNG of Pennsylvania: Petitions of Mrs. C. Wesley 
W cot ton and others, of Philadelphia, Pa. 

SEN.ATE. 
WEDNESDAY, Decembe1· 13, 1899. 

Prayer by Rev. LUCIEN CLARK! D. D., of the city of Washington. 
The Secretary proceeded to read the Journal of yesterday's pro

ceedings, when, on motion of Mr. fl.A.LE, and by unanimous con
sent, the further reading was dispensed with. 

The PRESIDENT pro tempore. Without objection, the Jour
nal will stand approved. · 

FINANCIAL STATISTICS. 

The PRESIDENT pro tempore laid before the Senate a commu
nication from the Secretary of the Treasury, transmitting, in re
sponse to a resolution of the 6th instant, a statement showing the 
number of ounces and the coining value of all of the silver builion 
purchased under the act of July 4, 1890; the coining value of tbe 
seigniorage thereon; the amount of Treasury notes issued in pay
ment thereof; the amount of silver dollars coined therefrom to 
l\.Iarch 4, 1897; the seigniorage thereon, etc.; which, with the ac
companying paper, was referred to the Committee on Finance, and 
ordered to be printed. 

DESERTIONS FROM THE ARMY, 

The PRESIDENT pro tempore laid before the Senate a com
munication from the Secretary of War, transmitting, in response 
to a resolution of the 6th instant, a printed statement showing 
the number of desertions each month in the Regular and Volun
teer Armies from May 1, 1898, to June 30, 1899, and stating that 
the returns of the regiments of regular and volunteer troops serv
ing in the Philippine Islands covering period since June 30 last 
have not yet been received; which, with the accompanying paper, 
was referred to the Committee on Military Affairs, and ordered 
to be printed. 

VIRGINIUS INDE:llNITY FUND. 

The PRESIDENT pro tempore laid before theSenat,eacommuni
cation from the Secretary of State, pursuant to the act of Congress 
approved August 3, 1894, directing the payment to claimants of the 

. amouiitoftheaccretionsofthe Vfrginiusindemnityfnnd which had 
• been received from theinvestmentof the fund itself, stating that the 

sum of $16,494.44 was paid out during the incumbency of Mr. 
Kieckhoefer, late disbursing clerk of the Departm3nt, and that 
after an examination of the accounts by an expert bookkeeper there 
should be 34,691.87 in the fund, and urging that an appropriation 
be made to cover the deficiency on behalf of the claimants: which 
was referred to the Committee on Finance, and ordered to be 
printed. 

PETITIONS .A.ND ME:llORIA.LS. 

Mr. TELLER presented the petitions of William Boyle and 
sundry other citizens of Monument, S. B. Sansom and sundry 
other citizens, R. P. Coburn and sundry other citizens of Buena
vista. Dan Wells and sundry other citizens of Pueblo, W. A. 
Hutchinson and sundry other citizens of Ward, J. D. Slater and 
sundry other citizens of Golden, 0. A. Cramer and sundry other 
citizens of Montevista, W. P. L. Master and sundry other citi
zens, and of G. H. Merritt and sundry other citizens of Alcott, 
all in the State of Colorado, praying for the adoption of an amend
ment to the Constitution to prohibit polygamy; which were 
referred to the Committee on the Judiciary. 

Mr. PROCTOR presented the petitions of Rev. Thomas Tellies 
and 25 other citizens of Felchville, Albert H. Miard and 6 other 
citizens of South Stafford, Rev. J. R. Henderson and 8 other citi
zens of Roxbury, Judson A. Carr and 8 other citizens of Georgia 
Plain, Rev. J. R. Henderson and 8 other citizens of Roxbury, J. J. 
Estey and 10 other citizens of Brattleboro, C. S. Mudgett and 5 
other citizens of Elmore, Horace E. Ferris and 25 other citizens of 
:Middleburg, JamesHuntom and 34 other citizens of East Orange, 
Julian P. Laughlin and sundry other citizens of Barnet, Rev. J.P. 
-1\Iawin and sundry other citizens of West Charleston, P. P. Mead 
·and sundry other citizens of Salisbury, Edwin R. Bell and sun
dry other citizens, S. Knowlton and sundry other citiz.ens of 

· D~nll&, Earl S. Fox and sundry other citizens, G. T. Smart and 

sundry other citizens of Manchester, M. H. Randall and sundry 
other citizens of West Newbury, S. H. Barmim and sundry other 
citizens of Cornwall, Henry E. Loehlin and sundry other citizens 
of North Hydepark, and of S. N. Hazard and sundry other citi
zens of North Hydepark, all in the State of Vermont, praying 
for the adoption of an amendment to the Constitution to prohibit 
polygamy; which were referred to the Committee on the Judi
ciary. 

Mr. KYLE presented the petition of M. J.· Dewey and 67 other 
citizens of Hot Springs, S. Dak., praying for the enactment of legis
lation to prohibit the sale of intoxicating liquors in Soldiers' Homes, 
immigrant stations, and all other Government buildings; which 
was referred to the Committee on Military Affairs. 

He also presented the petitions of C. U-. Gunderson and 33 other 
citizens of Toronto, G. H. Chase and 44 other citizens of White, 
Ranson B. Halland45othercitizensof Gettysburg, Richard Jones 
and 29 other citizens of Faulkton, F. B. Ward and 32 other citizens 
of Carthage, E. S. Hatch and 6 other citizens of Howard, and of 
Rev. C. F. De Groff and 17 other citizens of Letcher, all in the 
State of South Dakota, praying for the adoption of an amendment 
to the Constitution to prohibit polygamy; which were referred to 
the Committee on the Judiciary. 

Mr. BATE present.ed a petition of the Chamber of Commerce of 
Chattanooga, Tenn., praying that a franchise be granted to the 
Postal Telegraph Cable Company for laying a cable to connect 
the United States with Cuba and other West India islands; which 
was referred to the Committee on Foreign Relations. 

Mr. DEPEW presented the petitions of R. B. Sackett and 19i 
other citizens, of George H. Swift and 75 other citizens of Akron, 
Fred W. Doughty and 18 other citizens of Poughkeepsie, Arthur 
N. Stafford and 6 other citizens of Brooklyn, William Reed and 
22 other citizens of Troy, S. H. Oliver and 13 other citizens of 
Glenfield, L. P. Teachout and 19 other citizens of Waterford, M. W. 
Covell and 18 other citizens of Manchester, Rev. J. Marsland 
and 51 other citizens of Franklin, R. D. Calkins and 51 other citi
zens, W. H . .Miller and 1 other citizen of Brooklyn, Lansi.ng 
Bailey and 17 other citizens of Geneva, L. S. Shumaker and 15 
other citizens of Buffalo; Mrs. Louise Haywood, of New York 
City; Carlton l\I. Sleght and 166 other citizens of Canandaigua, 
Henry A. Newell, jr., and 5 other citizens of New York City, E. P. 
Brigham and 32 other citizens of Conklin Center, G. W. Bush
nell and 7 other citizens of New York City, S. L. Watson and 8 
other citizens, Charles Robbins and 20 other citizens of Dolge
ville, James Hetrick and 18 other citizens of Smithville, A. W. 
Jones and 72 other citizens of Woodhull, HenryWatchus and 50 
other citizens of Trenton, Cassius Marsh and 33 other citizens of 
Antwerp, Thomas Little and 20 other citizens of New York City, 
Stanley Sloat and 18 other citizens of Patterson, W. L. C. Sam
son and 18 other citizens of Bovina Oen ter, W. J.B. Williams and 
33 other citizens of Holland Patent, W. J. Walker and 16 other 
citizens of Albany, Lewis H. Miller and 19 other citizens of Ka
tonah, M. L. Royers and 11 other citizens of Watertown, Robert 
N. Ritchie and 18 other citizens of Lansingburg, Joseph K. Cas
terton and 14 other citizens of Vernon, Lindsay B. Longacre 
a?-~ 1 ot]ler citizen of New York City, D. E. Yarnell and 17 other 
citizens of New York City, F. Heartfield and 18 other citizens of 
Brewster, William P. Burnham and 3 other citizens of Brooklyn, 
A. J. Schroeder and 25 other citizens of Port Leyden, Rev. W. 
Dempster Chase and sundry other citizens of Carthage, J. A. 
Mc Williams and 201 other citizens of Sing Sing, Alfred J. Saxe 
and 23 other citizens of Bellona, E. M. Munday, jr., and 28 other 
citizens of New York City, David J. Biggar and 44 other citi
zens of Vernon Center, Rev. D. E. Smith and 18 other citizens 
of Stone Ridge, Addison Gibbons and 19 other citizens of McCon
nellsville, Rev. J. C. Hendrickson and 5 other citizens of Totten
ville, Rev. A. W. Battey and 44 other citizens of Nelson. A. H. 
Hathaway and 17 other citizens of Greendale and Hudson, Charles 
E. Tamkin and 18 other citizens of Brooklyn, Thomas B. Dale 
and 10 other citizens of Buffalo, J. W. Page and 4 other citizens 
of Brooklyn, Phillip Workman and 52 other citizens of Water
town, J. J. Fitzgerald and 9 other citizens of Brooklyn, WHliam 
Smith and 8 other citizens of Farnham, Charles H. Colgrove and 
28 other citizens of Unadilla Forks, C. J. Holmgren and 13 other 
citi.zens of Brooklyn, H. N. Van Deusen and 19 other citizens of 
Berkshire, James A. Thompson and 17 other citizens of Pough
keepsie~ S. F. White and 18 other citizens of Rhinebeck, S. Burn
ham and 5 other citizens of Hamilton, George A. Bronson and 16 
other citizens of Collamer, R. 0. Allen and 20 other citizens of 
Stanfordville, T. H. C. Bain and 15 other citizens of Schaghticoke, 
William J. Dunlop and 27 other citizens of Hebron, Rev. J. E. 
Lyall and 17 other citizens of South Millbrook:, Rev. J, W. Cole 
and 18 other citizens. F. A. Graves and 8 other citizens of Hecla 
Works and Vernon, Rev. R. G. Jones and 18 other citizens of Utica, 
and of M. E. Rutherford and 99 other citizens of Lisbon Center. 
all in the State of New York, praying for the adoption of an 
amendment to the.Constitution to prohibit polygamy; which were 
referred to the Committee on the Judiciary. 
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