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SPEECH

OF

HON. JAMES F. EPES.

The House having under consideration the bill (H. R. 4426) for the free coin-
age of gold and silver, for the issue of coin notes, and for other purposes—

The SPEAKER pro tempore. The gentleman from Virginia
is recognized.

Mr. COMPTON. Will the gentleman allow me to offer an
amendment? I simply want it read, to be pending.

Mr.EPES. Certainly,sir. I willextend thatcourtersy to the
gentleman from Maryland.

The SPEAKER pro tempore. The amendment will be read in
the time of the gentleman from Virginia.

The Clerk read as follows:

Amend by adding after the word *‘bullion,” in line 9, section 1, the words
“mined in the United States.”

Mr. EPES. Mr. Speaker, I have never yet been able to get
the feeling on me that I was by any means the largest member
of this House, and that being so, except for loyal devotion I have
to the metal under consideration, I would not venture into this
discussion.

In engaging in it, I recall the incident of a recipe which was
warranted to prevent stammering, or ‘‘ stuttering,” as we call it
in old Virginia. It was to the effect that the stammerer should
keep his mouth shut.

I recognize the wisdom and propriety of this rule as applicable
to an inexperienced member like myself, and ordinarily I expect

to content myself if T shall simply succeed in voting aright.
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There is one respect, however, and as there isbut one, I will be
pardoned for mentioning it—there is one respect in which we
new members think we havesomewhat the advantage of the old—
the older ones on the other side I mean: it is in this: We have
not yet learned to liftourselves above and away from the people;
we have not been long separated from them. It is but lately that
we sat down guietly beside them and they told us in their plain
honest way their wants and their wishes, and we proudly declared
that we sympathized with them.

‘We may not be able to measure fully up to the responsibili-
ties of our new position, but we interpret our duty aslegislators
as laying very much more in the direction of enlarging and se-
curing than in that of limiting and defining the rights of the
people. We have great respect for many of the foreign govern-
ments, but we are not willing, as is contemplated in the substi-
tute offered by the minority forthe bill under consideration, to
regulate the rights and privilegesof the citizensof these United
States by a rule to be laid down by foreign princes and poten-
tates.

‘We are not demagogues catering to the caprices of favored
sections and selfish factions, but when we see the great body of
our fellow-citizens, not the lawless and idle, but virtuous indus-
trious citizens seeking the passage of any given measure, espe-
cially if that measure be thesimple matter of the resstablishment
of a law which has stood and proven itself wholesome on the
statute books for a century, then we have a strong conviction, as
I believe, an orthodox Democratic conviction, that it cught to
be granted to them. [Applause.]

There is a party which, with the exception of an occasional
department, has been in uninterrupted control of this country for
more than thirty years. I never did belong to that party, and
in these days of its degeneration I am quite sure that I never
will. But every man must concede that it was once in many re-
spects a grand old party. By the same identity by which Mr.
Hyde continued to be known as Dr. Jekyll, it is still known by

the same old name, but.in many of its features it is essentially
234

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



5

and wonderfully changed. $So much changed that if the old
leaders, whose statues and portraits adorn the adjacent halls,
could come back and see it now they would scarcely recognize
this ‘‘ alter ego ” of to-day.

In one sense; and in one sense only, it is still eminently a pro-
tection party. It protects the strong and leaves the weak to the
difficult and unchivalrous task of protecting themselves. [Ap-
plause.] Once it .professed to legislate in favor of freedom and
of plenty. In this day and generation its supreme effort is di-
rected—first to impoverish and then enslave. The antisilver
bill and the force bill have been scientifically, specifically, and
with malice aforethought arranged for this purpose. The pres-
ent relative representation-now upon the floor of this House is
proof positive that this is not a mere popular fancy, but an actual;
unendurable fact. There is no difficulty about the general ver-
dict. The only difference of opinion is in the matter of specifi-
cations, as to which particular act has been most grevious and
oppressive.

The complaint is too loud and widespread to bs groundless
that there has been a long series of oppressive financial legisla-
tion. In thatseries, in my humble judgment, no other single
act has brought despair into the hearts of so many struggling
men and sorrow into the homes of so many suffering women and
children as this antisilver legislation, thisordinance of secession
between these two old constitutional money metals, gold and
silver. It is notmerely amatter of opinion, but amatter of hard
experience in housecholds all over thisland; that it is the climax
of a long series of pauperizing measures; that it is a regular
zonam perdidit decree, drawing its inspiration from foreign coun-
tries, where it is said, ““The king! let him do what he may, he
can do no wrong,” and supplemented here by the modern Amer-
ican heresy that we, the millionaires, are the kings.

I wish it understood, Mr. Speaker, that I do not at all under-
rate the men who are hostile to silver. I have great respect for
them. Indeed Iwish they were less respectable. Inthis House,

indeed, in the whole political world, they are, as a rule, men of
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splondid talent. In the business world (while I beliove theyara
few in number) they are men of great knowledge, mén of greab
wealth, and consequently men of great power. They need no
.man to care for them. They have a poise and potency which
enables them to take carc of themselves. The trouble is they
are crushing the life out of the rank and file of the people.

One witness presents himself, and he is a great, rich banker.
He says that the volume of money, which flows into his rich cof-
fers, is so large he can not afford to handle and store any, except
the yellow metal. He expresses himself in the pompous tones
usual to men of his dimensions, and it is no rare thing to find
here and there a little shallow, vaulied, shrivel-muscled village
cashier [laughter] who echoes this sentiment and affects a groan,
as if he were overloaded, when you hand him a few dollars of
silver for deposit. There are a few “favored sons of fortune”
(I could wish that I were one of them) whose holdings in coin,
currency, money in allits forms, is so large thatit isa burden to
them. But there is nothing weighty about that distribution
throughout the various households of ourland. Itissosmall thatit
can be carried between the thumband forefinger of the left hand of
the youngest child in each family, Next comes the cautious
man. Isometimes think it is apity the old classic scholars ever
drew their famous pictures of Scylla and Charybdis. I believe
it has caused many an individwual and many & nation to dream
that there was a rending rock ahead of them, and turn and cast
themselves into a veritable whirlpool. [Laughter and applause.]
We are told that if we pass this bill an avalanche of silver will
destroy us. Ilearn from the report of Director of the Mint, page
15 (see Appendix A), that the total silver product of the mines
of the United States for the year 1890 was 54,360,365 fine ounces.
If it were all coined and none of it used in the arts it would
scarcely amount to $1 per head for the people of the United
States. Ilearn {rom the same report, at page 66 (see Appendix
B}, that the production of silver in the whole world for the cal-

endar year 1890 was only 132,680,000 fine ounces. If all of this
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were coined and none used in the arts, it would scarcely amount
to a penny apiece for the people of the world. [Applause.] On
page 193 of the report for 1891 (see Appendix C)we find a list of
thirty-two of the leading nations of the world. In this list we
find that in the year 1890 five of those nations coined only gold,
eleven of them coined only silver, five of them coined neither
gold nor silver, and eleven of them coined both gold and silver.

We further find that the aggregate coinage of gold and silver
in these various countries was about the same, to wit, $149,000,-
000 of each. And we further find the significant fact that this
$149,000,000 of silver coined about equals, if it does not exceed,
the 132,000,000 fine ounces which is reported as the world’s
total product. We conclude, therefore, that the white metal is
still recognized as a precious money metal the world over, the
minority of our committee and their able allies to the contrary
notwithstanding, Referring to the report of the late Mr. Win-
dom, Secretary of the Treasury (see Appendix D}, we find that
he did not anticipate any enormous smothering influx of sil%rer,
and we are not alarmed about it. Our fear is that there will not
be enough.

Upon this question we stand, and if Croesus and Dives and Mi-
das will stand with us we will stand securely upon the matchless
majesty of the American Government,the matchlessindependence
of the Ameriean people, and the perfectly matched adaptability
of gold and silver to the end proposed. If I may be permitted
to use an expression which is apropos, if not as clegant as it
ought to be, the American people are neither so obsequious nor
$0 absurdly cautious as to be willing to hoist umbrellas on the
streets of Washington through fear of & threatened fog from the
city of London. [Laughter and applause.]

The next witness who presents himself is so fastidious we do
not call him & man. He is a dude, you know, whether he be of
the genuine English or the imitation American type. [Laugh-
ter.] He assigns as a reason why the golden calf should be set
up 50 exclusively for Government mold and public worship that
the silver dollar is a little too large in its size; a little too coarse
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in its texture to suit his delicate notions. 'We take the liberty
of offsetting this light-weight witness by the testimony of ¢ the
horny-handed son of toil,” of whom you have heard before, and
whose respectability is established by the ‘‘silvery tomes” in
which he is addressed by the politicians at certain biennial sea-
sons.

I dare say, if the census enumerator, who was so minute in his
inquiries as to ascertain and report whether a man’s wife was a
male or a female, had made inquiries on this point, he would
have found a vast number of sensible, industrious men who act-
ually despise as little a thing as a gold dollar. Itis so scarce
that it can scarcely be earned; and when earned, so very small
that the chances are it will be lost in the broad hem of an honestly
made pocket.

‘We hear the next witness with marked attention, because he
is a cultured man; a man of advanced thought; so very advanced
that we plain people can hardly keep upwith him. He professes
to have made the recent discovery, and now profanely publishes
it to the world, that silver is a base metal. Of course he sus-
tains himself with many well-worded fancies and neatly con-
structed sophistries, but the only practical proof he cites is the
present relative ratio in the price of gold and silver. Itis ad-
mitted that the correct ratio ought to be about as1:18,

It is admitted that the prevailing ratiosince the demonetizing
act of 1873 has been lower and lower, until now, when it is about
as1:20. Butit is altogether a non sequitur to say that thig dif-
ference or discrepancy is due to any intrinsie defect in the value
of silver. The fact is, partial legislation has raised the pretium
of gold above normal and prejudicial legislation has reduced the
pretium of silver below normal, until this abnormal result has
ensued,

This is no theory. It is a clear, hard fact which is supported
by and coincides exactly with the statement of the Secretary of
the Treasury for the year 1891, page xv(see Appendix E), which
shows that while silver was as low as 96 at one time in the next

preceding year, it was as high at another time in the same year
234

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



9

as 121 per fine ounce. And, if possible, it is yet more clearly set
forth in a table furnished By the Director of the Mint in his re-
rort, page 189 (see Appendix F), showing the range of values
from the year 1833 to the present time. This table shows that
from the year 1833 to the year 1874, to wit, the year after what
is known as the ‘‘demonetizing act” was passed, silver never
failed to preserve & better ratio to gold than that of 1:J5. And
that it never failed to command a price above 129 per fine ounce.

-Not only is it true that this metal sustained itself at or above
parity through all the ages until the condemning act of 1873,
but in the Fifty-first Congress, with a Republican House of Rep-
resentatives sitting here, a great majority of them determined
then as they are now to use all their efforts to keep the gover-
mental stigma upon it, with a Republican President, who, it was
announced on the floor of this House by & member of his own
party, would veto a measure for itsrelief, if passed. Yet,in the
face of these difficulties, under the favor of & just but closely-
divided Senate, silver, like a thing of life, conscious of its own
purity, bounded from 96 to 121 per fine ounce. [Applause.]

Bearing in mind, then, that this metal has been condemned by
the joint action of the Senate, House of Representatives, and the
Chief Executive, and that it requires the same joint action to
restore it, when we find that the complimentary but ineffectual
act of a single one of those bodies, to wit, the Senate, enables
that metal to record such an advance (96 to 121), then we pass
from the field of conjecture to that of mathematical certainty
wnen we say that & joint act, Senate, House, and Executive con-
curring, would at once and beyond doubt place and hold that
metal at or above 129 per ounce, the famous point of parity.

Mr. Speaker, this depressing effect of governmental actionis
neither strange nor unnatural. Let us exemplify it. Take two
varieties of wheat, the choicest bread berry that grows on the
earth. Call the one “ Golden Chaff” and the other *“Silver
Sheaf.” Let the Agricultural Department report and Govern-
ment resolve that it is unsafe to use the one except in limited
quantities and that the other may be safely used without limit.
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Does any man doubt but that there would ensue a 10 per cent ad-
vance in the one variety and a 10 per cent decline in the other
within ten days®

Take this massive building in which we sit—so strong inall its
parts. Let a committee of architects report and Government re-
solve that the gentle breezes from the west and the genial suns
from the south have had a softening effect on the cold, hard
stones on those sides of the nation’s Capitol, and that only the
north and east portions can be relied on to support men of extra
weight and in unlimited numbers. I venture to say, without a
word from either janitor or watchman, within ten days the halls
and corridors in one partof the famous old building would be de-
serted and those in the other part crowded.

The truth is, sir, we may correlate facts as we will, but the fact
remains that this isagreat, strong Government of ours, and that
its condemnation is sufficient to depreciate and its commenda-
tion is sufficient to appreciate any material thing in this unis
verse. [Applause.] We may argue as we will, and the truth
still remains that in this wonderful world of ours there are im-
mense numbers of men, men of brains and men of means, who
act upon the creed which is formulated in the two little lines:

There 18 nothing good or bad,
'Tis the thinking makes 1t s0.

And it is a grave responsibility which any man takes upon
himself when he goes into the realm either of matter or of mor-
als and undertakes so to change the current of thought asto
cause that which is good in itself to be treated as if it were bad.

The gold advocates in this country were the leaders in the
movement to dethronesilver. It iswise,itisright,itis practica-
ble that they should lead in the movement to reénthrone it. I
believe in the leadership of the American people. The proud
pages in theirhistory were not written when they waited to know
what England, or Germany, or any other great foreign power
wished or would help them to do. [Applause.]

Mr, Speaker, under existing conditions and surrounding cir-
cumstances I would vote for this House bill No. 4426, even if it

were experimental. But it is no experiment. It is a simple
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matter of reinstatement or restitution, Looking to the first ar-
ticle of our Constitution we find in the eighthsection, among alt
the metals of the earth, that gold and silveralone are designated
and distinguished asworthy tobecoined intomoney by the General
Government, Looking to the tenth section we find that they
alone are designated and distinguished as worthy to be used
among the people in the different States in the payment of their
debts. Looking from our Constitution to the only other higher
and more sacred writing, we find that the same article which
likens the bowl of life to a golden bowl, likens itschord to asilver
chord.

We have therefore the highest human supporters by divine
authority when we conclude that these two metals bear to each
other the relation of twin, virtuous sisters. That the one is a
splendid complement to the other; that they pair together all
the more beautifully and serviceably because they do differ in
stature and complexion; and that it is a wicked act in any man
to attempt to divorce them.

I do not desire, sir, to extend these remarks to any tedious
length, nor do I desire to be or to appear to be extreme in my
views on any subject. But I could not content myself without
declaring the conscientious, and as I beliove, intelligent purpose,
to vote not only for this but for any and every other measure
which has for its object the restoration to its rightful position of
this glorious, old time-honored money metal. [Prolonged ap-
plause.]

) APPENDIX A,
[Extract from the report of the Director of the Mint.]
Approximate silver product of the mines of the United States during the calendar

year 1590,
Sources Fine ounces.
Domestic product in fine silver bars reported by private re-
1 TCS o L 50,132, 42t
Unreﬁned silver of domestic production deposh,ed at mints
and assay offlCes Lo i it iiiaeeanao.. 3,101, 247
Siiver contained in domestic copper and argentiferous matte
exported for reduction (approximate) .. ... . ... .. 1,128, 697
Approximate silver product for 18%0... .. . .........._.. | 54, 360, 365
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APPENDIX B.
[Extract from the repori of the Director of the Mint.]
Production of silver tn the world for the calendar years 1873 to 1890.

Calendar years. Fin(e"g\;‘x)lices Cor‘r;::xlxgg.cml ‘Coining value.
63, 267, 000 £82, 1220, 000 %31, 800, 000
£, 369 000 oo 25500 000
2y 12D 17,208, J
67,753, 000 8,322, 000 87, 600, 000
b?, 618, 000 78, 240, 000 81, 000, 000
ZJ, 476, 000 84, f‘»ﬂ, 000 95, 000, 000
.'-4' :’o() £3, 383, 000 98, 000, 000
74,791, 000 85, 636, 000 98, 700, 000
78, 890, 000 89, 777, 000 102, 600, 000
86, 470, 000 89, 230, 000 111, 800, 000
89,171‘,.000 98, 936, 000 11§,300,000
81, 597, 000 90, 817, 000 105, 500, 000
91, 652, 000 97,§§4,W0 118, 500, 000
03, 276, 000 92,772, 1:20, 600, 000
96, 124, 000 94, 031,000 124, 281,000
15,7000 | 174,300,000 | 158,760,000
y y A3, FOU,
132, 68.7 000 139, 314, 000 171, 546, 000
APPENDIX C.
[Extract from the report of the Director of the Mint.}
Coinages of nations.
1889, 1890.
Countries.
Gold. Silver. Gold. Silver.

£21, 413,031 335 96, 883
319, 907 95, 9941 795
10, 827, 6022

1,775,610

Eritrea (Italian colony)
Britush Afriea.........

168,901,510 | 138,444,505 | 149,009,772 | 149,405,008
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APPENDIX D.

[Extractfromthe reportof thelate Mr. Windom, Secretary of the Treasury.]
There 13 in fact no known accumulation of silver bullion anywhere in the
world. Germany long since disposed of her stock of meited siiver coins,
partly by sale, partly by recoinage into her own new subsidlary coins, and
partly by use in coinage for Egypt. Only receutly it became mecessary to
purchase silver for the Egyptian coinage-executed at the mint at Berlin,

It is plain, then, that there is no danger that the sliver product of past
yeoars will be poured into our mints, unless new steps be taken for demone-
tization, and for this improbable contingency ample safeguards can be pro-
vided.

APPENDIX E.
{Extract from the report (1891) of Mr, Foster, Secretary of the Treasury.]

The price of silver fluctuated during the last fiscal year from $0.964 to $1.21
per fine ounce, & variation of nearly 25 cents an ounce.

At the commencement of the fiscal year the price in New York was $1.05
per ounce; by July 14,1890, the date of the passage of the new silver law,the
price had advanced to 31.08 per ounce, and by August 13, the date the new sil-
ver law was totake effect, to $1.14 per ounce. The highest price reached in
New York was on August 19,1890—81.21 per fine ounce. In September a de-
cline commenced, extending to the end of the calendar year, when the price
had touched 31.04). The closing price, June 30, 1891, was §1.01} per fine ounce.
The price at this date~November 1, 1891—1s $0.96..

APPENDIX F.
[Extract from the report (1891) of the Director of the Mint.}
Price of silver in London per ounce, British standard (.925), since 1833, and the
equivalent in United States gold coin of an ounce 1,000 fine, taken at the average

price.
Value
Lowest | Highest | Average| of a fine
Calendar year. quota- | quota- { guota- | ounce at
tion. tion. tion. average
quotation.

%s %o dso 3
. 59§ 1,297
59% o] | Ui
59} 60 5014 1.308
593 60, 60 1.315
59 60% 595 1.305
A R A

13 1.32,
60} 60} o} 1.3
593 603 6073 1.316
604 60 595 1.803
59 59 595 1.207
59} 59 5o 1.804
H 59 59} 1.298
i 1.

58 60 595's 1,304
591 60 591 1.309
A
59 61 60, 126
608 61 61 1.348
H 61 61 1.348
60 81 51 1,34
80} a2 81,5 1.344
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Prics of silver in Loadon per aunce—Continued.

Value
Lowest |Highest |Average] of a flne
Calendar year. quota- | quota- | quota- | ounce at
tion. tlon. tion. average
quatation
. d. .
61 623 613 $1. 353
60 61 Bl % 1844
61 623 62y 1.36
6t 62 6l 1.852
60 61 6014 1.323
61 62 61,7, 1.346
Gl 61 613 1.345
60§ 2 613 13485
60, 81 G1Y 1.3
60 624 &1 1.339
60, 61 605 1.328
1) 61 60} 1. 326
60 61 60 | 1.3%
60 603 0% 1.328
608 61 6l 138
89 61 605 1,322
7 5913 S0 1.298
571 59, 89, 1.278
53, 57 56, 1.246
WoR R LB
51 52 52 1,145
50, 52 Blig 1.138
50 59, 5133 1.136
50— 513% 50 111
491 813 50 1.113
43 471 44 0.97823
41 449 42 0. 93087
42 44 4213 0.93576
43} 543 47 1.04633

The SPEAKER. The gentleman from Virginia has twenty
minutes of his time remaining.
Mr. EPES. If I may be permitted to dog so, I willveserve that
time.
o34
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