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Free Coinage of Silver.,

SPEECH

OF

HON. ANTHONY HIGGINS,

OF DELAWARE.
IN THE SENATE OF THE UNITED STATES,
Thursday, June 30, 1892.

The Senate, as In Committes of the Whole, having under consideration
the bill (S. 51) to provide for the free coinage of gold and silver bullion, and
for other purposes—

Mr. HIGGINS said:

Mr. PRESIDENT: The agreement of yesterday afternoon to
take a vots on this bill and its amendments at 2 o'clock to-mor-
row was made in my absence. Had I been present I should have
objected to it, because otherwise I find myself forced into the
presentation of some views on this question without having had
an adequate opportunity o’ preparation. ’

I had not expect2d, in addition to this difficulty, to be met by
the statement from any Senator, and least of all from the distin-~
guished Senator from Alabama |Mr. MORGAN], thatthis bill had
already been discussed ad nauseam. To be sure, he had made at
least three set speeches upon it, and he followed up that declara-
tion with another one to-day. While the Senator from Nevada
ng. STEWART], who has particular charge of this bill, holds the

enator from New Jersey [Mr. MCPHERSON] and all the mem-
bers of this body to the rigid exactions of the agreement made
under these very peculiar circumstances, and almost, as the
Senator from New Jerszy well said, in violation of an antecedent
agreement out of deference to the Dzmocratic members of this
body and the neccssity to attend the Chicago convention, the
Sznator from Nevada, under. thosevcircumstances, insists upon
our going on with this vote to-morrow, and accusas those who
desire adequate opportunity to debate the question of wishing to
perpet: ate gag rule.

It may be idle to refer to these matters when I propose-to dis-
cuss the subject-matter of this bill, but I do so because this per-
formance—if I may be permitted to speak of it as such—is in
keeping with the attitude of the promoters of this bill from the
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time the question has been brought before the Senate. Those:
who are opposed to it belong to a gang of wicked conspirators,
genuinely bad men, those who have been ascertained and found
out and marked dand spotted—plutocrats, and I believe they have
been called in the West Plutarchs—men who have their grip
upon the gold of the country, upon its currency, upon its life-
biood, utterly wanting in regard for the interests of the people.
They are opposing this bill, it is said, in order to continue the:
wicked exactions in which they have been indulging since 1873.

Allthis, Mr. President, is interesting. On the other hand, the
Senators who have particular charge of this measure and pro-
mote it find themselves in a position of peculiar, singular, and
most enviable self-satisfaction. They represent the people, the
people who are being outraged. Somehow or other they havea.
special mandate from the p:ople of this country. It may not be
impertinence on my part to inquire whence they got it. Are
they sent here in any manner other than all the restof us? Dozs
the Senator from Alabama, who has reiterated again and again
that the people are in his charge and he is thzir savior, come
here othe. than as the representative of the people of Alubuma
and elected by its Lizgislature? Can the Senator from Nevada,
any more than myself, claim—coming from States as small
in population as we do—that we can spealk for all the people of
this country?

The history of the relation of the people to the proposal for
the free coinage of silver is a curious and most interesting one.
Two years ago, when the then pending bill, which afterwards
b.came the present act of 1890, was before this body, a majority
of tha S=nate tarned it intoafrez-coinage bill, passed it, and sent
it to the House of Representatives, elected by the people and not
elected by the Legislatures of the States. That body, then Re-
pablican by a majority of 20, did not pass the bill. For onea in
the history of this country it was startled by finding that the
Senate was no longer the conservative but had become thereck-
less branch of the Government, and the conservative interests of
this country were lodged with the popular branch, with the
House of Representatives.

In this Congress, with a two-thirds majority Democratic and
Farmers’ Alliance together, the promoters of this measure, or
its equivalent, came forward with confidence which seemed to
be justified by events; but lo, and behold, they role to a fall,
and in a House of Rzpresentatives thus constituted, elected by
the people and amenable to the people, that measure failed on
a tie vote, and those whoare responsible for its action haveseen
proper not to bring it up sinca. Thus, whether youconsiderone
Congress representing a majority of one party, or the present
House of Representatives when there is such an overwhelming
majority of Damocrats, we find those amenable to the peoplz
dare not pass such a measure. .

But there is another branch of the Government, which is pop-
ular, that is the Executive, elected substantially by the vote
of the people. Both parties have held their conventions and
made their nominations., Each has put up a candidate atout
whose opinions and in the expression of whose opinions there
has been no uncertain sound; and neither party dared put up any
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candidate who was not known to be oppos=d to the isolated free
coinage of silver. Nay, more, go to the platforms of both par-
ties, t0 the expressions of opinivn made by the great na.ional
conventions, and you find that our confident and daving friends,
who are ready here to tell the cat and dare do anything, werein
those conventions as mild as sucking doveés. They did not even
propose any platform or plank that carried out the principles of
this bill, knowing, as they did, that they could not on any such
ground successfully appeal to the verdict of the American peo-
ple; and yet on this floor, back behind the ramparts of their Leg-
islatures and their terms of six years, they can hers be cour-
ageous and claim that they par excellence represent the people
and that everybody else misrepresents them.

‘When this measure came to thisfloor, after the opening speech
of the Senator from Alabama shelling the woods, as it was said,
to find lurking Democratic candidates who were afraid to ex-
press themselves on this issue, an inquiry, the interest in which
seems {0 have evaporated by this time, he was followed by the
distinguished junior Senator from Colorado [Mr. WoLCOTT] in
a mortuary discourse, asking who killed this great bill, who
killed Cock Robin: and his colleague, the senior Senator from
Colorado |Mr. TELLER], apologized to the Senate for remarks
which he made, as he said, when it was no longer of any use;
but at last the junior Senator from Nevada[Mr. STEWART], with
infinite pluck, brought up his measure and put it before the Sen-
ate by a comfortable vote, and has kept it as the pending busi-
ness; and now in rather a quick, I will not say a snap judgment,
has fixed it so that we must vote upon it to-morrow, and we find
ourselves face to f ce with this question.

I regret Mr. Pres'dent, that long as this bill has bezen before
the Senate, my other engagemenis have not permitted me to
give the time for the preparation of the views I entertain, so
that I can do satisfaction to myself in asking attention of the
Senate upon it.

As I un?erstand the issue between the two sides of the discus-
sion, it arises out of the fact of the disparity of the metals. Gen-
tlemen on the other side would ignore and whistle down the
wind the fact that to-day the bullion in the American silver
dollar is not worth more than 70 cents. I have nottheexactrate
of exchange of the price of silver to-day. .

Before that disparity arose the metals had stood in equilib-
rium at one ratio or another from time immemorial. Within the
memcry of man, from tt e time when statistics upon the subject
wero first taken, as far as we know silver and gold have been the
immemorial currency of the race from the earliest dawn of civ-
ilization’and in times of which history nolonger tells the tale. It
went on until the disparity arose and the dislocation of the two
metals took place onand after 1873,

I will ask to have printed with my remarks some tables which
I extrcet from the speech of the Senator from Alabama {Mr,
MoRGAN], made on the 15th day of June, showing the ratio from
1493 until 1890, and also I ask to have printed with my remarks
an extract from a speech made by ex-Senator Thurman as one
of the commissioners of this Government to the conference in
Paris on the money question.
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The papers referred io are as follows:

TABLE D.—S8howing the proportion of silver in the world's total production of
gold and silver in periods from 1493 to 1890; also their varyinﬁg rutioz of market
zalue prior Lo the mnint enactment of France in 1803; and with special reference
to their remarkable approach to constancy of mutnal value, under extraordinary
vartations in {heir m}po’rtimw of production, during the seventy years to 1573,
inwhichthe minls of France coined gold and silver without limit, aslegal-tender

egquivalent, on her ratio of 110 15.50.*

Proportion (Average ratio
Period Pounds avoirdupols. of total. of markes
eriod. value of
Silver. Gold. Silver.[Gold.|silver to gold.

1493-1520. __. 2, B85, 200 537,380 89 11 10.5-11,10
1521-1544_ 4,762, 560 378,048 93 T 11.25
1545-15660. . 10, 968, 320 299, 552 97 3 11.30
1561-1580. . 13, 178, 600 300, 960 98 2 11.50
1581-1600.. 18, 431, 600 324,720 93 2 12.10
1601-1620_. 18, 607, 600 374, B0 93 2 12.50
1621-1640_ 17,318,400 , 2 98 2 14.00
1641-1660_ . 16, 117, 200 485, 98 2 14,50
1661-1680 14, 82, 8000 407,440 9 3 15. 90
1681-1700 15, 043, €00 473. 660 o 3 14.96
1701-1720 15, 646, 400 564, 080 87 3 15,21
1721-1740 18, 972, 800 839, 520 96 4 14.71
1741-1760. . 23,458,380 | 1,082,840 96 4 14,71
1761-1780. _ 28,720, 560 911,00 97 3 4.64
1781-1800. _ 38, 678, 640 782,760 92 2 14.76
1801-1810. _ 19,671, 300 391,116 98 2 15.42-15. 61
-1811-1820_ 11, 896, 940 231,790 98 2 15. 54
1821-1830. 10. 132,30 312,752 o 3 15.80
1831-1840. 13,121,000 446, 358 97 3 15,57
1841-1850. . 17,169,130 | 1,204,698 93 7 15.75-16. 60
1851-1855. . 9,717,265 | 2,172,665 82 18 15.42
1856-1860_ . 9,054,800 | 2,266,638 81 19 15,30
1861-1863 12,112,650 | 2,038, 353 88 14 15,36
1866-1870. _ 14,729,935 | 2,110,900 87 13 15.55
1871-1875. _ 21,663,675 | 1,877,425 92 8 15.98
1876-1880. _ 24,200,088 | 1,831,726 93 7 17.90
1881-1885. _ 20,333,804~ 1,604,258 93 5 18.76
1886—189Q 37,962,785 | 1,863,700 93 5 21,49

*Mints of France from 1803 to 1873 equally open to silver and gold on the
ratio of 15.50 to 1.

Mr. President, and ggntlemen, the general discussion having closed, we
are brought, by the previous orders of the conforence, as I understand them,
to a consideration of the guestionngire. 1 propose to submit some brief ob-
servations on some of 115 points; but they will be little more than an ex-
pression of my individual opinions, with little or no argument.

The first question propounded is substantially as follows: ‘“Have the
diminution and great osclllations in value of silver that have occurred, es-
pecially of late years, been injurious or not to commerce, and, consequently,
to general prosperity *
be‘-ls ibl deﬁirable that the relation of value between gold and silver should

stable? . E

I do not see how it i8 possible to give any but an affirmative answer to these
questions; unless, indeed, the use of silver as money is to be wholly discon-
tinued: and no one, here or elsewhere. advocates that. Although, accord-
ing to the logic of gold moncometallists, it might seem that if an exclusive

old currency 1s the best for one country, 1t must be for all countries, yet I

0 not understand that anyone proposes to inaugurate measures for the
universal demonetization of silver.

Silver, then, in a greater or less degree, is still to be used as money by
commercial nations everywhere, and, this being admitted, can argument be
required to prove that great fluctuations in its relative value must necessa-
tily be injurious to commerce and to general prosperity? And as gold is
also to be used, is it not equally obvious that the relative value of the two
‘metals should be as stable as possible? The effect of anunstable and greatly
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fluctuating currency upon debtors and creditors, at one time to the injury
of the former, and at another to the injury of the latter; the discourage-
ment to production, the uncertainties of employmens, and the difficulties of
exchange, to say nothing more, are suficient to demonstrate how great are
the calamities that'such a currency 1s sure to inflict, and how imperative is
the duty of Government 10 prevent, or, at least, to mitigate them.

‘We are next asked, ‘**whether the fluctuations in the value of silver of late
years are to be atiributed to an increase in the production of that metal, or
rather to legislation?”

It seems to me very clear that they were caused by unfriendly legislation,
and not by increased production. According to the table presented by Dr.
Broch, the mean price of silver in 1845, in the London market, was 15.93 of
silver for 1 of gold, and the mean price, or ratlo, in 1873, twenty-nine years
later, was precisely the same.

During -this period there were some fluctations, not very great, however;
and, taking the mean of the whols twenty-nine years, we have the striking
fact that the relation was 15,54 to 1, being almost exactly the legal relation
(153 to 1) thathas existed in France for about seventy-eight years, and that
noiv exists in the states of the Latin Union.

But, during the twenty-nine years ahove mentioned, the production of

old was enormous, and was, in value, at least double that of silver; so that,

T either metal should have lost value as compared with the other; it would
seem that it should have been gold, and not silver. Yet theirrelative value
was precigely the same in 1873 that it was in 1845,

But in 1873 began, both in America and Europe, that course of legisiation
to which, in my judgment, are chiefly to be atiributed the monetary troubles
which this conference has met to consider. In the United States, by acts of
Congress of 1873 and 1874, silver was demonetized; and, although the error,
after the lapse of several years, was corrected; yet the colnage of full legal-
tender silver is greatly restricted.

In Europe, Germany and the Scandinavian states have become gold mon-
ometallic, while the states of the Latin Union have almost wholly suspended
the colnage of the white metal. That metal, being thus, by force of legisia-
tion, condemned and dishonored, its fall in value was inevitable. and the
only matter of surprise to me is that it is no greater than it is. ‘Look at the
fucts. In 1873 the relation between silver and gold was 15.93 to 1. Then com-
menced the legislation of whick I have spoken, and its effect was ingtantly
seen. In 1874 the relation was 16.16; in 1875, 16.63; in 1876, 17.80: in 1877, 17.19;
in 1878, 17.96; in 1879, 18.39, and in 1880, 18.06 to 1. 'Was ever a resuit more di-
rectly traceable to its cause? :

Mr. HIGGINS. Iventure toread from the final sentence of Mr.
Thurman’sletter, as it is short, the facts as to when this disparity
arose.

But in 1873 —

He says—
began. both in America and Europe, that course of leglslation to which, in
my judgment, are chiefly to be atiributed the monetary troubles which this
conference has met to consider. In the United States, by acts of Congress
of 15873 and 1574, silver was demonetized; and, although the error, after the
lapse of several years, was corrected, yet the coinage of full legal-tender
silver I¥ greatly restricted.

In Europe, Germany and the Scandinavian states have become gold mon-
ometallic, while the states of the Latin Unlon have almost wholly sus-
‘pended the coinage of the white metal. That metal, being thus. by force of

eglislation, condemned and dishonored, {ts fall in value was inevitable, and

the only matter of stirprise to me is that 1§ is no greater than it is. Look at
the facts. In 1873 the relation between silver and gold was 15.93 to 1. Then
commenced the legislation of which I have spoken, and its effect was in-
stantly seen. In 1874 the relation was 16.18; in 1875, 16.63; in 1876, 17.80; in
1877, 15.10; in 1878, 17.96; in 1879, 18.39, and in 188), 18.05to 1. Wis ever a re-
sult more directly traceable to its cause?

The promoters of this bill claim that this disparity arose by
the act of Congress of 1873. I contend that it had nothing what-
ever to do with it but on the contrary it does appear from the
figures given by this sage of Democracy and wise man in the
councils of our Government, Mr. Thurman, vouched for by the
distinguished Senator from Alabama when he prints with com-
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mendation the letter in his speech, that the disparity arose
when the adverse legislation of Europe was enacted on this
question, and the disparity was fixed and established before we
ever resumed specie payments in 1878, and of course before our
act of 1873 could affect . he question of the money metals in any
way whatever. We did not resume specie payments until Janu-
ary 1, 1878, Silver was demonetized by Germany in acts run-
ning from 1871 up to 1873, It was followed by the Latin Union
in 1875; and before that, as I understand, by some of the other
countries of Europe.

So by 1875 or 1876 all of Burope had ccased the coinage of silver
and the United States had not resumed specie payments. What-
ever effect the act of 1873 by our Congress had, it could only
have been at least in the way of inducement to the other nations
to take like action, though it is not to be presumed they knew
what was done here. We were then under paper currency and
not on a specie basis at all. Thus we find that this dispa:ity,
this dislocation of the metals was complete and established be-
fore any action touching the matter taken by our own Govern-
ment. -

It is claimed by the friends of this measure that we can safely
indulge in the free coinage of silver, that we can dare indulge
what I should call isolated free coinage alone, and that such iso-
lated coinage by the United States will restore silver to a parity
with gold. I contend that the depreciation of silver arises out
of the action of the European governments and that it can only
be restored by our joint codperation with them or theirs with us.

I also ask leave to print with my remarks certain tables on the
ratio between the two metals, which I'take from an ar.icle in
the June number of the Forum by the Director of the Mint.

The tables are as follows:

Commercial ratio of sileer to gold each year from 1687 to 1872,

Year. |Ratio.| Year. |Ratio.| TYear. |{Ratio.|| Year. [Ratio.

Crrm
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Commercial ratio of atlver to gold each year yrom 1687 to 1372—Continued.

Year. Ra’tlo. Year. | Ratlo. Year. | Ratio, Year. |Ratle.

—_

The decline in the price of silver, as compared with gold, commenced in
}871"13 The relative value of siiver to gold since that period has been as
ollows: :

Year. | Ratio. Year. {Ratio. Year. |Ratlo. Year. | Ratio.

1878....... 17,94 { 1883.......] 18 64 21,99
1899, ...... 18.40 || 1884 22.09
1880.._____ 18.05 || 1885. 10.7
881 18.18 || 1886. 20.92
1832 ... 18.19 [ 1887,

The average price of silver in 1873 was 59} pence per ounce (British stand-
ard), equivalent to about 81.30 per fine ounce, the exact equivalent of the
French ratio being 60 13-16 pence, or $1.33, per fine ounce. The lowest price
of silver was reached on March 28, 1892, viz, $0.85} per fine ounce, a decline
in the brief period of nineteen years of 47} cents an ounce, or over 35 per cent.
Forty years ago, England and Portugal were the only countries in Europe
which had the gold standard. Silver was practically the money of Europe.
To-day the situation is entirely reversed.

Mr. HIGGINS. Mr. President, I contend that silver can be
restored to its parity with gold only by the joint action of the
nations of the earth.

When we consider the importance of this iss e we may well
ask the friends of this bill to support their contention hy some
argument or some demonstration, because if they could show to
the satisfaction of the country, if they could show to the satisfac-
tion of the Senators who are oppcsed to this measure that their
contention is right, they surely would huve no opposition to it.
‘Whether there have been at any time in this country doctrivaire
monometallists or not, those who believe that other countries as
well as this country will be botter by having gold alone as the
money metal of the world,Iconfessthat now 1donotknow uf any.

I have but one man in my mind who ventures to make that
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contention. America has come freely and fully to adopt and ac-
cept the principle of bimetallism, and the promoters of this bill
have noright to claim that they par'excellence are itsfriends and
its only friends. Least of all have they any right to impugn the
motives and cover with wanton and unnecessary abuse and re-
proach those who want silver to be made equal with gold as a
money metal, but fail to :ee how the United States can doit alone.
When we ask them for arguments they indulge in prophesy.
They say it will be done pecause it will be done.

‘We have had prophecy from that quarter before. When the
bill of 1890, which afterwards became the act of that year, was
pending the Senate was hypnotized by the genius of the distin-
guished Senator from Nevada [Mr. JONES] into the belief "thut
by the purchase of four and a half million ounces of silver per
month gy our Government silver would go to a parity. They
said at first, buy four and a half millicn dollars, but afterwards
they said only give ‘us ounces and that will make it sure. So
the question was, I think in a conference committee, whether it
should be four and a half million dollars or four and a half mil-
lion ounces that was to be purchased, and at last we conceded
that it should be ounces, and that was put in the bill. Some in-
dulged in speculation and bought and got their fingers burned.
Silver went up to 119 if not to 120 cents per ounce, and then it
went back and lower than it ever did before. The act would

rovide for a larger measure of purchase of silver to-day if it
Ead been four and a half million dollars instead of that many
ounes, because the price of silver is about 90 cents per ounce.

Thus have the prophecies of our friends on the other side been
confounded. Have they any standing room on which they can
ask us any longer to indulge in their rcading of the futu:e?
Shail we venture again to take their prophecieson the great finan-
cial interests of this country, reaching to every man’s home and
touching the' pocket of every p:rson, interesting the people, in-
teresting the workingman, who sells his labor and isthe larg. st
creditor in the world, interesting the laboring manwhois thrifty
enough to save his money and put it in savings banks, interest-
ing that large class who are the object of the bounty of this Gov-
ernment, its pensioners. All those are interested. Have we
any justification in taking the prophecy of these gentlomen®

1 confess I know of but one argument that they have urged,
and that is not an argument, it is an illustration. They say that
France opened its mints to coinage in 1303 under the control of
Napoleon, and keeping them opern to free coinage until 1873
maintained the parity of the metals during all that time. Their
argument is, and I want to put it with perfect fairness and as
strong as any of them can do 1t, that because France maintain:d
the pavity from 1803 to 1873, when they ceased the coinage of
silver, therefore the United States can do the same thing.

Mr. President, the trouble with the argument or illustration
is that is does not accord with the fact. It is not candid. Itis
not true, It is true that France during that time had her mints
open to frec coinage, but it is not true that upon the free coinnge
of France alone the parity of the metals rested during those
seventy years. On the contrary, every government in Europe
was on a silver basis except England and Portugal, which was a
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sort of appendage to England. The real statement of tne situa-
tion as it subsisted during those years is that England wasupon
a gold standard. Thaut is, under the act by which they resumed
specie payments in 1816, passed, I think, about 1806, gold alone
was & legal tender, except silver for 40 shillings. So England
was on the gold basis. Yet they made a very large use of silver
during that time, amounting 1o considerably over a hundread
million doliars of our money. Portugal, I believe, was on a gold
basis, but she is so small that she does not ecount. All the rzst
of Europe with France was uponasilverbasis. Sothetrue prop-
osition is that silver was maintained at a parity with gold by the
jointcoliperation of the restof the world in the free coinage of silver
and gold, whether England and Portugal cjoperated with them
or not, because all of that time, of course, besides the rest of
Europe the United States also was coining silver, and upon a
silver basis, and alarge user of silver.

So, when we come to what is, as faras [ ecan sze, the only and
the final argument urged here, you discover that it is no argu-
ment at all.” With absolute confidence, berating us with all the
flourish of broomsticks like a virago, one and another Senator
comes at those on this side and says the United States can re-
store the parity of silver with gold by coining silver alone and
isolated from the rest of the world. If that is true we have al-
ready an example of free coinage which ought to bring about
this result, namely, in India. India is now coining silverireely.
All the miners of Colorado and the Rocky Mountains can send
their silver there if they want to do so. India is open to free
coinage, Why does not that restore parity? We have free
coinage in Mexico and South -America as well.

Oh, but they say India is in Asia, Suppose it is. Its popula-
tion is fast growing up, approxinating to 300,000,000 people, and
while individually they are poor, in the aggregate they repre-
sent enormous wealth and enormous exchanges. It is not the
India that Burke described in his great spceches on Warren
Hastings. It is not the India of the mutiny. It is the India
of the close of the ninetcenth century, radiating with 1ailways,
allits vast popula:ion in p:aceful avocations, and going forward
with enormous strides in the march to wealth under the pro-
tection and the aegis of the British Emypire. If those 300,000,
000 p-ople with free coinage can not restore the parity of silver
gith gold, how can gentlemen here say to us that we alone can

o it? '

There is'one other thing to be said, and that is that India has
gone to a silver basis. Orrathershe has neverbeenonanything
else, and it differs radically from the proposition to coin silver
freely in America, for we maintain the silver we have already
coined at a parity with gold. Why? Because we coin silver in
a restricted amount, in an amount so restricted that it can al-
ways obtain a dollar-in gold. It is virtually, if not directly, re-
deemable in gold. The silver dollar of our coinage is virtually
a bill of exchange or draft drawn upon ‘cur Treasury Depuart-
ment to pay a dollar in gold, and as long as you canget adollar
in gold the parity is maintained.

But it is argued by our friends on' the other side that we can
throw our mints open to free coinage and have all-the silver of
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the world come here and keep that vast mass at a parity with
gold. Of course, 50 long as any man can bring here 70 cents’
wourth of silver bullion and get a dollar in gold with it he willdo
it. Hence you may expect that the vast mass of foreign silver
will be brought from abroad when this measure passes. We
know we can not respond Already there is more anxiety than
we like to admit as to the effect of the present law of 1890 upon
-our gold reserve.

The junior Senator from Nevada himself has argued here that
under the operation of the present law there is danger of the
gold going out, and yet in the face of that we are told that by
our own fiat we can lift the vast mass of depreciated silver of the
world to a parity and keep it there, so that the relatively small
reserves of gold that we have will not be drawn out and thatwa
will not bz carried to a silver basis.

Mr. President, I have stated as far as I know the arguments
that have been made in support of this phase of the question by
the friends of this measure and the reasons that there are against
it. If this hill should be passed and free coinage weredecreed and
enacted by this Government, either silver would be b.ought to
-and maintained at a parity with gold, on a ratio of 16 to 1, or it
would not. If it did not come tosuch a parity and were not main-
‘tained there, then our gold would go out and we would come to
-a gilver standard. One of the results would be that instantly our
stock of gold, from 2600,000,£00 to $700,000,000, would cease to be
currency and would become a commodity. By one fell stroke
you would contract our currency to that extent, and we would
have to wait until the silver was brought here from other coun-
tries in order to fill the vacuum with it, or we would have to meet
it by larger issues of paper money or fiat money.

The senior Senator {rom Colorado [Mr. TELLER], who is not
in his seat, ventured the remark that if we had to choose be-
twzen a gold or a silver standard he would welcome the silver
standard. AsIwunderstand it, he considers that we arc on a gold
standard now, and therefore if the free coinage of silver con-
tinued the disparity he would prefer to bring this country to the
silver standard, to the use of silver alone, to the expulsion or
the hoarding of our gold, rather than to maintain the bimetallic
arrangement that we now have, by which we have gold and sil-
ver in almost equal amounts in furnishing the currency of the
country in addition to our greenbuck notes.

It se_ms to me that anyyman who takes that ground. who takes
it advisedly and takes it after study of the question, is taking
with it a grave responsibility and is acting with infinite rash-
ness. 1 do not propose to detain the Senate or to cumber the
pages of the RECORD by an attempt at the story of even America
under depreciated currency. No one the traditions of whose
family go back to the Revolutionary peried can but carry in his
mind the burning recollections of the losses suffered by conti-
nental money. The very act of Napoleon in the free coinage of
silver was taken when he cast out the wretched paper money
issued by the French democracy during the reign of terror,

Take the experience that we had before we resumed specie
payments in 1378, Take the warnings that were given on this

“floor when the legal-tender act was first passed, done under a
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war necessity and costing this people more almost in treasure:
and loss suffered by it than by the direct outflow of money onac—
count of the war of the ietellion. Iknow of my own experi-
ence that before we came to the resumption of specie payments,
a-d especially before the panic of 1873, when gold was at a pre--
mium of from 50 to 100 per cent, it in my State cost'the farmer
more to raise a bushel of grain than he could get for it. Farm
after farm, the product of prosperous agriculture in former years,.
went under the hammer of the sheritt,

Interest came to be 18 per cent per annum and the usurer
throve. When atlast this country resumed specie payments and
drove out an irredeemable and fluctuating currency, the worst
scourge of mankind, it brought about a general prosperity and
crowned the Senator from Ohio [Mr. SHERMAN], who has been.
subjected to such defamution by the promoters of this measure,
with undying fame. He had the double honor. to project that
measurs on this floor and to administer it in the executive
branch of the Government. Yet it is after such experiences.
that Senators assume the people of this country can b: drawn
into another trial of an irredeemable and fluctuating currency.

Mr. President, wehave had one battle on that field and that was
on the greenbaci{ question. The Greenback party has gone cut,
and I think it has gone out to stay. When we see both of the:
great parties going into nationai ¢ nvention this year, and, not-
withstanding they have had so much of training and declaiming
and objurgation from the Senator from Alabama and the Senator-
from Nevada, planting themselves before the people firmly upon.
the principle of honest money, I have no doubt as to what the
answer will be from the people of the United States. It is no-
way for our friends from the Western prairvies to recoup what-
ever losses thay may think they have suffered and to supply
whatever wants they think they may have for more money to
launch themselves on this dangerous sea of irredeemable and:
fluctnating currency.

But there is another class whose representatives are advocat-
ing this bill and who have been most, severs in their denuncia~
tions of all who have been opposed to it, and they are the repre-
senta‘ives on this floor of the silver States. Idonot mean by that
to include all of them. I am very glad to except all from that
remark who have not seen proper to indulge in the violent lan-
guage of th2 Senator from Nevada and the Senators from Colo-
rado as well as the Senator from Alabama. But,if I am correct
in the assumption that isolated free coinage by the United States:
will not bring silver to a parity, then I claim to be a better friend
to the silver miners of America than their representatives here.
It was their representatives who induced the Senate to vote for
the purchas: of four and a half million ounces of silver per month
on the claim that it would send silver te a parity. It has not
done it. Suppose isolated free coinage by the United States does
not do it, are they in any better ease?

But suppose,on theother hand, that cojperation by the nations
of the world should do it, then every dollar mined by the miner of
Colorado and the Rocky Mountains will ba worth its dollar in
gold and not worth 70 cents.

Yet after the President of the United States has called a con-
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ference of the nations to take such action,and after he has had
favorable responses from all and such conference is about to
meet, when the names of its members for this Government arve
about to be sent to us for coufirmation before we disparse, we
have the Sznator from Alabama and the S=nator from Nevada
on this floor denouncing this great measure of relief befores it is
put in operation and saying that we must have isolated free coin-
age or nothing. . .

I have been told inconversation by gentlemen of one branch of
Congress or the other from the South and from the West th:ir
constituents did not care so much for silver as that they wanted
more money. There are, of course, large classes in this country
who bslieve in the doctrinz thatlay behind the greenback heresy,
that the Government should emit fiatmoney. Cheapmoney has
‘no terrors or ho horrors for them, however much it may affect
their intzrests. Whether they are wrong or right, it is a mat-
ter of great and dire concarn to the owners and the laborers in
silver mines. 'What they want is that their product sha'l ba gold
for the most that it is worth, and theyc¢an not afford to have this
country go to free coinage and put it upon a silver standard and
Jhave the price of silver no higher than it has been made by {ree
.coinage in India.

'‘Believing as I do, and submitting this argument in all fairness
to the other side, I say here with the utmost deliberation, and
1 only wish that my voice could go into every mining camp and
into the office of every smelting works in the West, they have
enemies, deadly enemies, and those enemies are the gentlemen
who misrepresent theirinterests on this floor by endeavoring to
precipitate our Government and people into an 1solated free coin-
age of this nation alone, when, judging from all in the past as
well as the present, and in all reason, there is no probability that
it will advance the price of silver at all beyond its present price.

Mr. President, I have something to say to the Republicans
from the silver States. I believe'what was said by my friend
from Wyoming in conversation on this sublect. When Senators
stated tnat their people were in favor of the frze coinage of sil-
ver he said that no man was worthy of a seat on this ticor who
could not mold the sentiments of his people on a question where he-
‘was right, and it would b2 better to have them against him and
have it go the other way than to tamper with a subject of such
dire concern as this or one which so infinitely affects the inter-
ests of the people.
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