Free Coinage as it Affects the Agricultural and other Interests—
The Proposed International Conference.

SPEECH

OoF

HON. HENRY M. TELLER,

OF COLORADO.
IN THE SENATE OF THE UNITED STATES,

Thursday, May 26, 1892.

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

Mr. TELLER said:

Mr. PRESIDENT: I do not care to discuss the silver ques-
tion at length, but I feel constrained after the remarks of
the Senator from Ohio [Mr. SHERMAN] yesterday to make
a few remarks on this question. The Senator from Ohio com-
plains that we are discussing this question to the detriment
of other questions in which he says the pzople of the country are
interested. I do not suppose the Senat:r from Ohio would as-
sert that this question is not a question of vital importance and
one that the people of the United Stat:s are especially inter-
ested in. I can myself conceive of no question in which the
American people are more deeply interested than in the ques-
tion of money. A proper amount of money, good money, sound
money, international money, is indispensable to civilization. It
is indispensable to virtue, to intelligence, to prosparity. If that
is true, and I believe that will not be denied, then there is no
other question that bears any importance in comparison with
this.

I know the party with which I affiliate has made one single
thing paramount in its legislation of later years, and that is pro-
tection to American industries, to American manufactures, In
my judgment, the qrestion pres:nted herz, whether we shall use
silver as rﬂoney or whether we shall use gold alone isof infinitely
more importance to the American people than any question of
revenue or protection., |

I do not feel that I am wasting the time of the American
people when I discuss this question, and if Senators who differ
from us on this question, like the Senator from Vermont and the
Senator from Ohio, who complained yesterday of the waste of
time and the delay, do not choose to discuss it the fault is not ours.
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If they do not consider this question one of supreme importance
they ought not to discuss it, If they do. the people are entitled
to have it discussed, and to hava their views upon the subject.

The Amarican people are discussing this question; they aredis-
cussing it in every town and in every village, in every hamlet
and in every camp on the American continent. There is in ses-
sion at this hour in this city a convention that will be partici-
pated in by people from every State in this Union, considering
this question—~not in an official way, but as individuals coming
here to exerisc theright every American citizen has to congre-
gate with his fellows for the purpose of promoting any particu-
{ar purpose in which he is interested. They do not come here
at the dictation and invitation of the banks. Theydonrotbelong
to that corporation or semicorporation which originated in New
York last fall, and which has kept its lobby here around this
Capitol all winter, whose bills are paid by contributions from
theagencies of the Government, known asnational banks. They
come here as representatives of the free American pezople, pay-
ing their own bills and bearing their own expens:s, to express
their views upon a question which they believe is of supreme
importance to the people of the country.

So I make no apology for taking the timne of the Senate ugon
such an important bill as this. The Senator presented here a
day or two ago a bill touching the treatment and the protection
of foreigners inthis country under our treaties, which heseemed
to think was of suflicient importance to bring here, and which
has detained the Senate for several days. I think a question
that touches every American interest and every American citi-
zen, and that reaches out and touches every industry in the
world, as this question does, is not a question to be lightiy dis-
posed of by the American Senate, and there wiil be none too
much debate on it,

1f the dcbate all comes from one side, if the Senators who do
not agree with us feel that they are safe and that whatever we
may do will ke like *‘ kicking against the pricks.” and that-we
can accomplish nothing praetically because of the conditions
that now exist, that does not concern us; our duty here is to
present the matter to the best of our ability, to pass some law of
this kind if it is required, and leave the responsibility where
after that it properly belongs. If the other House fails to pass
it we havedcne our duty. If the President sees fit, if it should
pass both branches, to veto it and we fail for want of numbers to
pass it over his veto, we at least shall have endeavored to do
something in the discharge of our duty, as we see it, to our con-
stituents and the American people.

" There has been for ths past six months, not in this Chamber,
but in this country, a vigorous campaign against silver. All of
the national banks in thiscountry have been arrayed practically
against thgt metal. All of the chambers of commerce cf this
country with rare exceptions have been arrayed against silver.
All of the great metropolitan press in this country have been
arrayed against silver. Ithas beena campaign that beganearly
last fall before the Senate met. It has been vigorously prose-
cuted ever since in and about and outside of this Capitol. in the
public press, by resolutions of boards of trade and chambers of
commerce. If the Senator from Ohio and his coadjutors who
oppose free coinage have felt that they need not do anything
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here it is, I suppose, because thay.felt that this great agency
that had been s2t to work was doing the work better perhaps
than they could do it.

Mv. President, it has bzen a campaign of misrepresentation,
of willful falsehood, o. misstatments of fact; of unfair deductions
from admitted conclusions, and has pressnted indisputable evi-
denze either of intense dishonesty or gross ignoranc:. From
some of the statements made inthe press and in public places it
appearsto me thatthe campaign has been madeup of absutegual
partsofignorance and dishonesty. Thegold men in thiscountry
have assumed without any right so to do that they are the
champi ns of honest money. They have attmpted to obscure
the issue before the American people and before the world by
trying to make it appear thatthey and they aloneare thairiends
of honest money, and that we who simply ssek to return to a
condition of affairs existing for hundrads of years prior to 1873,
are the friends of cheap and depreciated mon sy, thut we are the
advecates of dishonest money, that we arz the repudiators of the
public and of private obligations.

‘We do not intend that the gold people shall thus obscure the
issue. It'isa plain and simple one that can bz put in a fow sen-
tences. We say we are in favor of maintaining the present sil-
ver coinage of the world. We say, in addition to that, we arein
favor ol providing by law so that the munitic:nt bounty of the
Almighty in the way of silver as it comss from the earth into
the light of day shall be us:d for maun’s purpose and for man’s
good money. On the other hand, they desire to destroy a little
more than one-half of the monsy of the world. Then they de-
sire, in addition to that, to provide for a system of coinage and
financial laws that shall prevent the use of silver as money, and
thus in two ways contract the currency, first, by the destruction
of one-half of the money of the world, and secondly, by depriv-
ing the people of the whole world of the usz of the silver prod-
uct, at this time nearly two-thirdsof the money-m-=tal production
of the world. .

There is nobody here who knows bztter than the Senator from
Ohio what the world s production of silver and gold is. There
is nobody here who knows better than the Senator from Ohio
what the dire effects of contraction are. In 1869 he depicted
these effects in batter terms than I can now employ. He pre-
dict=d th:n the disaster of contraction. Yet he did not half
state it. I know the antisilver neople say the country is not
suffering. I know that our New England friends say the banks
are full of money, and that we can do the business of the world
on gold, and gold alone. The world’s production of gold, when
you deduet what gees into the arts, would not leave for Europe and
Americaan addition to the metallic money, using gold alone, of
more thanic:hts per capitapsrannum. If weinthe United States
were fortunate enough to aggregate to oursalves all of the surplus
world's production of gold, according to the best authorities ex-
tant, we would not add to our money 50 cents pzr year per eapita
on the present population. No scientist has put the amount of
gold thatwillgo into circulation as money higher than Mr. Soet-
beer, the German authovity, who puts it on the present produc-
tion, or upon a produetion in fact that was higher when he made
that statement than now, at only $30.000,000.

We are brought fairly to the question, Are we ready to do the
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business of the world upon gold alone? But the Senator from
Ohio says that silver is bzing produced in such guantities that
there is a divergenca between silver and gold, and that he is
willing himself to use silver provided we will take it at the mar-
ket rate. The Senator haschanged his views on that point: In
1867 the Senator was not in favor of using silver at all. Later
than that he presented a bill to the Senate for the demonetiza-
tion of silver and putting this country on a gold basis, and he
based his action then upon the ground that we were producing
the greatest amount of gold of any country in the world, which
was thentrue. He now says silver has been departing from gold
or soparating from it for two thousand years, and if you are will-
ing, he says, to take it at its macket price, then I am willing.

Now, let us sze whether that is a fair proposition. In 1873,
when silver was demonetized, it was worth in every port in
the world $1.33 an ounce. Although we demonetized 1t in Feb-
ruary of that year it maintained during the entire year more
than the mint value—I mean the American miut value—of
129.29, UIs it fair, after having destroyed the price of silver by
law, to turn around and say that that silver is not fit for money
now, bzcause the ratio may be 22 or 23 to 1, and therefore we
must enter upon the coinage of silverat aratioof 23 to 1? There
i3 no man living who does not know that there would have be:n
practically no difference between the price of silver to-day and
the prics of silver in 1873 if it had not been for the baneful leg-
islation of that year, which the Senator from Ohio declared yes-
terday he was not responsible for.

I have never been able to determine in my own mind who was
responsible for that act. I find no man connected with it who
dares to stand before the American peopleand take the responsi-
bility of it. I do not know upon whom to put the blame. Itis
barely possible that in the conaition that things were then in so
little attention had been paid to the philosophy of money in this
country by the men who professed tospeak for the nationin tinances
that they did not know what would be the effect upon the world
of the demonetization of silver in a country as great as ours, pro-
ducing such alarge amount of silver as we were producing. Ifthe
Senator from Ohio or anybody connected with that transaction
wishes to take that view of the case, I shall notinsist, as has b:en
insisted by a great many, that it was a purposed and an inten-
tional fraud upon the American people.

Mr. Preasident, I wish tosay afew words with raference to what
occurrad hereyesterday. The Senator from Ohio rather berated
us that we should now, when the Government of the Unitzd States
was about entering upon an effort to secure an international con-
ference, intrude this silver question herz and continue this de-
bate. He said that the Government had entered upon this with
our concurrence and with ourapproval. Sofaraslamconcerned
the Government did enter upon it with my concurrence and with
my approval. I have for many years bzlieved it to be the duty
of this Government to take steps in the dircction that it is said
the Government is now taking. Isaythat itissaidthis Govern-
ment is now taking steps. I do not know anything about this
international conference. I thouzht a:a memrcer of the Senate
that I was estitlad to know somethisg aboat it, and when I saw
in the newspapers what was the conaition of the negotiations,
when it appzared to b: a matter of public notoriety, I presented
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are:olution to the Senate calling upon the President for informa-
tion concerning them that I thought th: S:nate was entitled to
receive,

The Senator from Ohio, with that careful attzntion which he
always gives when this question is before the Senate, suggested
that my resolution should be amended so as to read ‘‘if not in-
compatible with the public interast.” I consented to that amend-
ment, for that is, I believe, the usual and ecustomary form, which
I had failed to em&)loy in this case, not by accident, but by de-
sign, I felt morally certain because of the secrecy that seemed
to attach to this transaction, that if that clause was put in the
resolutizn and the President was allowed to refuse the informa-
tioa if **incompatible in his judgment with the public interest,”
we would get nothing. Then came the report that it was incom-
patible with the public interest that the representatives of the
forty-four American States here assembled should know what
this transaction was, and what itwasto be. Eversince that time
the newspapers have bzen full of what has been done. I have
noticed a newspaper interview with a gentleman who stated that
all of the correspondence had been submitted to him—not an of-
ficial, not in public life—and that he was satisfied, from an ex-
amination of the correspondence, that the Government was about
to secure an international conference.

Mr. President, I trust it is true. I trust we shall have an in-
ternational conference, and then I trust that the executive de-
partment of the Government, when it selects the members, will
send their names here for confirmation, that wo may know
whetheror not they are suitable people for this great commission.

It may be that this discussion will interfere with the interna-
tional conference. It certainly will not interfere with the inter-
national conference for the American Senat> to say that it is in
favor of the [ree and unlimited coinage of silver. It will not
interfere with that international conferencs to give the people
of Europe to understand that the American people are bime-
tallic, and not simply bimetallic, as somebody says, by tradition,
but bimetallic by conviction. I think the debate here may in-
terfere with that internaticnal conference, and if it does there
will be no man s0 responsible for it as the Senator from Ohio,
whorose here and made what th> Senator from Iowa[Mr. ALLI-
SON] characterized as a most absurd statement. The Senator
from Ohio repeated what another Senator here had said to him,
and for fear I may misquote him I will r2ad his exact words:

An honorable Senator here inmy presence, whose name I will not mention,
tells me that it silver would sell at $1,20 an ounce they could quintuple the
quantity of silver produced in this country, produce tive times as much as
is produced now, and the amount is 1ncrensiu§. The development of our
silver mines and other silver mines in the world shows a great quantity of
silver in sight.

Mr. SHERMAN. Mr. President—-

The PRESIDING OFFICER (Mr. CuLLOM in the chair). Does
the Senator from Colorado yield to the Senator from Ohio?

Mr. TELLER. Certainly.

Mr. SHERMAN. I rep2atthe statement I made, {that a Sen-
ator here did tell me that. I ought not,perhaps, to have quoted
him at all. T have not mentioned his name, but I know he is an
honorable gentlema, and he did tell me that. I have no doubt
it is rather in the nature ¢f an exaggeration, but showing that
there was a large increase of silver and a great capacity for fur-
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ther production, if, upon the case he puts, they could get $1.29
an ounce for it. That was his proposition; and I think I shall
be able to show some time further on in this debate tha: the
production of silver in our country is increasing very rapidly—
$10,0J0,000 in the last year—and also in other countries of the
world. Perhaps I am mistaken about the increase being $10,-
000,000, Perhaps it is a less amount than that, I shall furnish
the statistics, at all events, and show that through discoveries
in the process of reducing silver and dealing with it and mining
the quantity has very largely increassd, and that, therefore,
tends to lower the price, because it is the amount in the market
that fixes practically the price of the article.

~ Mr. TELLER. Ihad not intimated, nor did I intend to inti-
mate, that the Senator had not heard that statement. Tintended
to characterize the statement when I reached i, and T intended
tc characterize as I shall the approval the Senatdr from Ohio
gave it when he now says’ that he considers it an exaggeration.

Mr. President, I do notknow who the Senator quoted was, I
know that if any American Senator made that statement, and if
it is intimated thathe comesfrom asilver State, bysaying * that
we could produce fivefold,” which is the language .used, it was
made in the grossest ignorance or the most malicious mischief.
There is nosuch thing possible as an increase in the production
of silver in this country fivefold.

On this subject I speak with' knowledge. I have spent more
than hulf the years of my life in & mining camp. I never mined
an ounce of silver inmy life and I have never produced an ounce,
but I have lived where it was produced in quantities, and I am
in daily contact and in clo:e vonnection with the greatest silver
producers of the world. I have visited and seen the great:st
mines that have ever been opzned. and I assert here now that
all statements of that kind are false and are either dishonest or
their authors grossly ignorant. There is no possible excuse for
such a statement, and T assert that no man from a silver-produc-
ing State will dare to make that statement. I assert here, not
knowing who it was that made it, thatno man from a silver-pro-
ducing State did make the statement. Yet the Senator from
Ohio gives to it thy sanction of his authority. The commission
that gozs irom this country to the international conference of
which he speaks will be met with that statement at th2 first
meeting of the commission, that we will increase our product
from 54,000,000 ounces last year and it may ba, and I trust, will
be 60,000,000 ounces this year, to 300,000,000 ounces per annum
if we have [ree coinage. Preposterous! Absurd! I have no
other language that is suitable t7 this Chamber with which I
can characterize the statement.

Now, Mr. President, did the Senator from Ohio believe that?
Did he think it his duty to put in.the way of this proposed in-
ternational conference that obstacle? 1t will look to some, and
it will be believed by a great many people in this country, that
that statement was made at this time to render it impossible to
secure an international agrecment, and it will take a great deal
of ability on the part of our commissioners to overcome that
stat>ment when they get into the conference. In the two con-
ferenc:s that we have already had it wasthe greatbugbearheld
up before the European members of the conference, that we had
in this country a vast quantity of silver and that we were to flood
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Europe with it, and therefore it was not safe for them to open
the mints of that continent tosilver. Thesamesophistry isused
in England, in France, in Germany, and in other countries that
is used here, and the same ignorance is displayed, bzcause they
assart thzre that if they went to free coinage we would flood them
with silver: and we are told here on ourside that if we go tofree
coinage Burope will flood us with silver.

If the Senatorfrom Ohio is anxious fov an intarnational agree-
ment it was most unfortunate that he should have made that
statement unless he was prepared with the prouf and wanted to
adopt it as his own. '

Further, the Senator from Ohio says, not on the authority of
this unknown Senator:

The development of our silver mines and other silver mines In thg world
shows a great quantity of silver in slght. :

‘Will the Senator from Ohio have the goodness to tell this
Sanate in what American mines that great quantity of silver is
in sight, or in what other mines anywhere in the world? If he
had said that the silver production of this country was increas-
ing, not in a great degree, but in a slight degree, he would have
told the truth. If he had said that it was increasing slightly in
Australia he would have told the truth. Innoother part of the
world can he point to an increase of the production of silver for
the year 1892; he may take the fiscal year or he may take the
calendar yecar.

The commission will also have trouble with other asszrtions.

Mr. Atkinson,who went abroad a few years ago, madea report
which I could turn to if it were worth while. He said that the
great obstacle that we will encounter in an international confer-
ence in Europe is the bzlief that we have in this country great
stores of silver, which we are ready to thrust upon them should
they come to fres coinage. Mr. Walker, our consul-general at
Paris, made the sams statement. He participated in the free-
coinage conference of 1886 or 1887, I forget which.

Mr. STEWART. Eighteen hundred and eighty-five.

Mr., TELLER. Eighteen hundred and eighty-five. These
statements have bzen made to the Senate. Nobhody knows better
than the Senator from Ohio what the difficulty has been in secur-
ing an international agreement. Nobody knows better than the
Senator from Ohio what weight his words will have on this sub-
ject bzfore that commission. Thestatementof aSznator from the
Rocky Mountains, comparatively unknownin the financial world,
like myself, will be of little importance in that body in comparison
with that of a man who has presided over financial affairs in this
country forfour years, and who has been at the head for many
years of the Finance Committee of this body, although not there
now. Hiswords will be taken astrue. Ihopethe Senator,when
he gets the floor and has the time, willexplain toalistening world
that he believed that wasa great exaggeration, or that he believes
it now, and that he do2s not believe that there will be fivefold as
much silver produced when we have fres coinage as now, He
owes it to the American people, he owes it to the Administra-
tion which he is so vigorously supporting in this jnternational
conference business, to do that. It is most unfortunate that he
should have made the stat2ment. )

While he is employed in that undertakinz he should tell us
frankly that he can not stand here baforg us or anywhere else
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and tell us where there is an ounce of silver in a silver mine un-
der the heavens. Yet he suggested yesterday that the geat
amount of silver in sight in this country and in the world had
depreciated the price of silver all over the world.

The Sznator from Ohio yesterday took pains to say that he was
a bimetallist, I am glad hesaid be was a convert to himetallism.
He was not a bimetallist afew years ago—not in 1867, norin 1869.
Irzcollect also the famous letter he wrote to Ohio last year, in
which hedefined what he understood to be a bimetallist, He said
that he was a bimetallist, that as such he was in favor of using
gold as a standard, and silver as a subsidiary money.

That is a new definition of bimetallism. Itcan notbe found
in the dictionary. It can not be found in any treatise on money,
in any work on political economy, nor in any pamphlet or news-
paper: It is original with th2 Senator from Ohio. He is en-
titled to a copyright onit. A bimetallistin favor of a gold stand-
ard and the use of silver as subsidiary money! He might as
well have said he was a trimstallist, and was in favor of gold as a
standard, and silver for 10-cent.pieces and copper for cents.

That he is interested in this matter and has baen giving some
attention to it does not causs me to welcome the Senator to our
ranks with entire cordiality as a bimetallist or an advocate of
bimetallism on that definition.

We drnot s2e —and that is bacause we have not been educated,
I suppose, up to the standard that he has besn—we do not see
how a man can be in favor of a gold standard and yet be a bi-
metallist. Bimetallism means the use of the two metals hand in
hand at a parity; it means that each one shall discharge the
same. money function that the other does: and I challeuge the
Senator from Ohio to find a definition of bimetallism anywhere
that will include his theory of bimetallism.

So we will put him on the other side and treat him as he has
treated himself heretofore, as a gold-standard man and not &
bimetallist.

The Senator asks—
Are we now ready to embark in this scheme?

What is thisscheme, Mr. President? The word ‘‘scheme,” as

commonly uzed, is an offensive word.
Are we now ready to embark in this scheme?

Whatis it? I suppose the Senator would say, to get dishonest
money, to create depreciated money.

Are'we ready as Senators to commit ourselves to this doctrine when we
are now negotiating with foreign nations to bring about some safe courae to
secure the proper parity between these two metals?

What is the ‘‘doctrine” that we are to be committed to?
Simply the use of the two metals asmoney, and the use of the two
metals at a parity established by law. The use of the two met-
als established by law is older than the Christian era by two
thousand years. In the very earliest prehistoric days these
two metals ranked togethar bylaw. They have been ranked to-
gethe» by law in some shape or at some ratio at all times. It is
true the ratio has varied. It is true that silver has sometim:s
overvalued gold. and that gold has sometim:s overvalued sil-
ver. It istrue that the world has not at all times been on the
same ratio. It is true that at one tim2 2 ounces of gold was
given for 1 of silver, and at anothe: time 2 of silver for 1 of
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gold. In the days of the Romans 17 ouncesof silver were given
for 1 of gold; and acain, in the "days of the same people, 1
ounce of gold was given for 9 of silver. A variety of circum-
stances caused these variations. .

When Cesar came back with his conquering legions he brought
back with him a vast amount of gold, and gold became pleatiful
in that ¢ountry, and consejuently the relation between the two
metals varied and changed; gcld depreciated when measured by
gilver, and when m2asurzd by commoditizs this fluctuation was
in the gold and not in the silver.

I will admit that thers may be some difficulty in tying these
two metals together and keeping them absolutely at a parity.
But there has be:nno difficulty inkeeping them so near a parity
that th> changebetween the legal ratio and the commercial ratio
n3ver disturb2d commerce until after 1873.

Continuing, the Senator says—and it is the szcond time, I re-
member, he has used this term * naw project:”

When you embark upon thl: new project of the free ¢coinage of gold and
silver it means a’'single standard of sitver.

He said this before. in the earlier portion of his remarks:

Tree coinage of gold and silver means the silver standarad.

That i3, in order to obtain th: gold standard in this country
you must have gold alone. I do not understand. myself, from
any reading, that it is necessavy, in order to have bimetallism in
a country, that you should have actually both metals in circula-
tion a’ the same time in that country. |

We had bimetallism from the time we organized our mints up
to 1873, when we overvalued silver or undervalued gold, and the
gold wont abroad, where it was of greater value. When we
turned around and undervalued our silver and overvalued our
gold in edmparison the one with the other, the silver went
abroad. Yet all that time we had bimetallism in this country.
Allthat tim3, if gold bacame scarce, silver could come here and
take its place by law. That is what makes bimetallism, and not
the actual circulation of both metals.

I admit that it is desirable to have the two metals circulating
hand in hand. That is possible and it is practical. It has been
don= in various countries, and in various ages and can be done
again. 1t was done in Franea, Itwasdonein England. In1724
the French changed their ratio. They had changed it two or
three times before. France had had a different ratio from what
existed in Spain and in Portugal and Greit Britain. In olden
times each nation was'a nation by itself. The whole human race
had not bzcome practically the same. The man who went from
France into Great Britain was liable to bz treated as a publie
enemy, and the man who went from Spain into Portugal was
liable, if there were not special conditions of amity at the time,
to be traated as a public enemy.

Earlier in those days even than I have mentioned, it was con-
siderad creditable and decent for one nation to prey upon the
commerce of another. While that condition obtained, of cours:
it did not make so much diference whether ths ratio in Spain
was different from that in France, or whether the ratio was
different in Spain from that in Portugal.

We have come to the condition now, and for ths last hundred
years and more it has been as true as it is to-day, that all the
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world has bacome comparatively homogeneous in commerce and
in trade, Who would think now of sending out a privateer, or
who for the last one hundred and fifty years would have done so,
against o power with which we had treaties? Whowould think
now of maltreating and abusing a citizen of another country sim-
ply because he was of another country? We have passed beyond
all that, Mr. Prasident. Commerce huas bxcome general, and
the people who trade ave the traders of the world and citizens of
theworid. They goeverywhere, and trade is asfree as the air, so
far as the ability of everyone toengage in itis concerned—avery-
where since we broke down the barriers of China and Japan.

In 1785, after this condition of atfairs had come into existance,
except as to those two countries I have mentioned, Japan and
China—and to a limited degree in those two countries it then ex-
existed—France changed herratio from 15.28 practically to 15.50.
Great Britain then was on a paper basis. She was asilver coun-
try on a papar basis, with inability to furnish either silver or
gold to redeem her irreleemable papsr. She continued in that
condition practieally until 1821. France had no assistance from
Great Britain, France alone, having hecome a great commercial
power, held and maintained unchangeable the ratio between sil-
ver and gold at 15.5 from 1785 to 1875. Why should it not have
been unchangeable? She had free coinage. She opened her
mints. She said to everybody ‘ Come and bring your bullion,
gold or silver, and I will coin it for you and put it into money.”
‘Who would sell his silverorhis gold forless than ths mint would
give him? It wassaid by a distinguished ex-president of the
Bank of England, and then a director of the Bank of England,
that England could not have resumed spezie paym2nts whenshe
did but for the action of the French Government in holding sil-
ver and gold together. .

We sez in the price lists frequently the prices of silver. They
are quoted in the price lists of Hamburg and those of London,
but you see no price list for France. Through all those years it
was a remarkable variation when silver changed from its estab-
lished price one-fifth of a penny. The average change for many
years was less than that, even in London, where free coinage
did not exist. In France, however, I state as & fact that is not
to be disputed, there was no variation. There has always been
a rule in the Bank of France——and that has sometimes led to
misconception on this subject—there has always existed in the
Bank of I'ranc: this system: that if you went there for gold for
export you paid a small figure to the bank, called agio; ,if you
wanted silver for the same purpose you did the same.

So it has bzen said that silver and gold were at a premium.
They were at a premium just as gold was when more was paid
for it in New York City than it could be had for at the English
mint, a5 was done in 1891. Aside from that these two metals
were maintain:d at a parity without any disturbance.

So that this new project that the Senator speaks of, that we
are about toenter upon, the opening of our mtintstosilver, isolder
than the cantury in which we live.

That was the condition of the world in 1873, when somebody
procured the demonetizationof silver. Am I tobelieve thatthe
demonetization of silver in this country was an accident?

Are we t0 bzlieve that as to acarefully prepared bill that came
before the House and the Senate, there was not back of it some
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intelligence that desired to strike from the coinage system of
this country the American dollar? I do not say it was the Sen-
ator from Ohio. He disclaims it. He is entitled to his dis-
claimer. I do not wonder, in view of the trouble that hasgrown
out of it, that he does disclaim it. 'What necessity was thare
for that change?

The Senator said, if not yzsterday, a short tilme ago, in some
remarks, that we had coined no silver. There was but one year
for very many years that we have not coined silver dollavs, and
for the two years preceding and the fraction of the ycar 1873,
hefors we passzd the act which forbade the further coinage, we
had coinad two million five hundred thousand and same odd sil-
ver dollars that were in circulation, or were supposed to be—
not trade dollars, but American dollars.

Bimetallism existed then because we had the ability to coin
ourdollars. afid if gold appreciated too high we could coin silver.
Thzt is what wo demand now—the right to coin silver dollars.
I know, Mr. President, when I touch on that point that I touch
on a very delicate point. I know thfat the Senator from Ohio,
and his rriends who believe with him, who are paradine them-
selves as friendsof honest money, to ourdetriment and disparage-
ment, will say * you want a cheap dollar.” What I want is the
dollar of the Constitution, the unit of value established when we
first established our mint. I want, and I intend wherever my
vote will help to s2curd it, that it shall have the same purchas-
ing power as the gold dollar. It hasthatto-day, and it will have
that if you open your mint to the free coinage of silver.

We do not intend to allow these antisilver m:n to arrogate to
themselves all the integrity. They have taken credit for nearly
all the intelligence, and that we are obliged to yield to them, in
a great measure. Butwhenitcomes to the question of integrity
we stand out. We believe we are as honest as they ars. We
want as good a dollar as they want.

But what we complain of is that the action of 1873 in the de-
monetization of silver has appreciated gold at least 40 per cent.
When I say it has appreciated gold I usz the one terin simply
which meaus that it has cast down or destroyed the price of every
commodity on the face of the earth 40 per cent: and that where
a man in 1873 had to pay a debs which required a thousand
bushels of wheat, with the gold price of wheat during that year
at $1.30, to-day he would have to take sixteen hundred and sixty
odd bushels of wheat with which to meet the same debt. That
is what we complain of. Demonetization has destroyed the price
of the commodities of this country and the products of labor.
More than that, it has destroyed the value of farms and houses
and land, and everything that avises from the labor of man. It
has destroyed the wages of the people of this country.

. It has not destroyed all the prices, of course. We have been
steadily legislating for years to ke2p up certain prices. Our
New England friends called upon us where they were manufac-
turing, and the New York people who were manufacturing called
upen us, and the Illinois people called upon us where they were
manufacturing, and said. ** The low price of products in Europe
isplaying the mischief with us; give usanincreased tariff on goods
that we may maintain our prices.” We lagislate for the manu-
facturing interest. 5o the American people have besn with one
hand holding up prices of manufactured goods and with the other
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we have been destroying the price of other commodities, es-.
pecially the products of our farms, and our farms as well. That
has been the financial policy of this country under the leaier-
ship of the Senator from Ohio.

1t was wise, in my judgment, to protect the manufacturing in-
dustries of the country. I am not finding fault with that poli(:{.
We did give them a new tariff, which helpzd them, and while
not perhaps increasing the prices, preserved to them the Amer-
ican markets, so that they could uphold the prices. We pre-
vented them from coming in competition with the low-priced
labor of Kurope, India, and other countries, and that was bene-
ficial to the manufacturing interests, at least, and $heir laborers.
But those workers are few in numbzar compared with the great
mass of toilers in this country, whose interests have not been
looked after in this Chamber, nor anywhere elsas by either polit-
ical party. .

The farmer has had no special legislation. He hashadnospe-
cial opportunity. He hasssen the prics of wheat going from
from $1.47 per bushel in 1873 down to 85 cents per bushel at the
ports of export in 1892, with Europe suffering for want of bread,
with famine over at least one-third of Europe, and a short crop
of wheat and other grains on the entire European continent. [
understand that the price of wheat whenitcommanded $1.47 was
in paper, but I baar in mind, while I state that, that the money
reczived paid the debts of the farmer as certainly as if it had
tesn in gold. So when you consider the loss the farmer hassus-
tained we must take from the $1.47 the .85, and not from the 31.30,
the gold value.

The Senator from Ohio on thisoccasion and various othershas
been solicitous for the laboring pzople. Who are the laboring
people of the United States? Nearly 10,000,000 of them are
farmers. Why, whole States have practically no laborersother
than farmers. I have been trained in & political school that ba-
lieves that if we deal with this question at all in the way of pro-
tection it should be genarally and not specially. If it is our duty
to aeal with the manufacturing interests and protect their labor
and their capital, what shall we say when it is denied that the
10,000,000 farmers in this country are to be looked after equally
with the manufacturing interests and the laborers of a portion of
the country largely devoted to manufacturing and notto farming?

By our system of finance we have put thes: farmers inder dis-
ability intwo ways: First, we havestimulatad the manufacturers
of New England. We raised the price of labor that the farmer
must employ, and we decreas:d the price of the product of the
farm. The farmers of Now England, side by side with the man-
ufacturers of New England, are able to sustain thems:lves not
any too well, but they are able tolive. What shall we say of
the farmers of the South and of the West and of the Northwest,
where thzre is practically no manufacturing atall? Are their
interests to be looked after? Arethey entitled to consideration?
If they are to be looked after, if their interests are to be consid-
ered, it must be in the way of legislation concerning the money
of this country.

I do not myself insist—and I-am willing to say that-¥am not
in favor of that proposition—that the Government of the United
States shall become the loaner of mouney to the farmer. Iam
not in favor of that. But Iam in favor of such legislation as
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shall bring to him afair and remunerative price for his product.
I am for such legislation as shall prevent the ryots of India from
coming into competition with him in the production of wheat
and cotton and in the production of anything else. If the Sena-
tor from Ohio feels his bowels yearn with compassion for the
laboring man he may turn his attention in this direction to which
I have alluded. Let him see if he can not do something that
will help them out.

The Senzter from Ohio concludes his speech, or nearly the
last of it, in these words:

But, sir, the only way in which you can make these metals work in har-
mony with each other is to put upon both a ratio fixed by market value, and
if you can securs the consent of many nations upon that point you may be
able to fix a ratio that will be permanent, at least for a time, although the
separation between these two metals has now gone on steadily for more than
two thousand years. especlally gince the discovery of America.

Mr. President, I do not want to detain the Senate, but L want
to touch just a moment upon the separation of the two metals.
It is the stock in trade largely of the antisilver men that sil er
is being produced so cheaply and so plentifully that it is unsuit-
able for money. ln that we recognize a well-known financial
principle, that it is the number of units of money in circulation
that determines the value of the money—a principle which I
have heard denied by the Senator from Ohio and, I think by
the Senator from Vermont [Mr. MORRILL] repeatedly on this
floor. They say you will get too much silver money; thers is
too much of it coming; its proportion is too great to gold. Let
us see whether that is true or not. !

In the early days of this century very nearly all the gold and
silver produced practically in the world came from the South
Americancontinent. When political disturbances arose in that
locality gold and silver ceased to be produced, or the gold and
silver production was exc2edingly small. I venture to say that
taking ome year with another for many years it had not ex-
ceeded 815,000,000 a year of gold. I find some variation in the
statistics on that subject. I find that some put it at $15,000,-
000, some at $18,000,000, and some few at$20,000,000. Iwill take
it at 815,000,000, for which figure I believe there is the best au-
thority. .

In 1540 I will say that the product of gold was $15.000,000 a

ear. In 1840 it began to increase. It wai notmore than that
1n 1845, or at the utmost it was not more than $18,000,000. In
about five years thereafter the production of gold was $150,030,-
000 a year, or ten times what it had been. That continued, and
in ten years it was nearly $200,000.000 a year. Inten yearsthers
was more gold produced than had been produced in three hun-
dred and fifty-six years previous to 1848.

That was the time that the same class of people whonow think
there is danger that there will be too mucg money in the world
proposed to demonetize gold and go to a silver standard. We
were then producing about £40,000,000 of silver in the‘world
every year, and gold was being produced to the extent of five
times the amount of silver. The same class of people who now
cry out that there is a great production of silver and that there
is great danger that silver will destroy the currencies of the
world b; b ing too pleatiful then said the same thing of gold
Germany demonetized gold. Belgium demonetized gold, and
Holland demonetized gold. Porwugal restricted th2 use of gold.
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A French scientist sought to have the French demonetize gold.
In England and in France men put in their contracts, not that
they should be payable in gold, but that they should be payable
in silver, becauss they thought tha: was going to be the dearer
money metal, and it was.

Notwithstanding that great output of gold the mints of the
United States, the mints of Great Britain, the mints of France,
and the mints of many other countries were open and gold found
a market in the mints, and the great output of gold, of $200,00 J.-
090 nearly a year, went into money year by year, less what was
used in the arts.

Gold had at that time no money character among move than
half of the people of the world, but was a money commodity, It
might be sold and used for bangles and spangles in China and in
India and other Asiatic countries, but it was not money. So the
limits of its use as money were in Europe and in America, the
South Sea Islands, and in Northern Africa. Yet the commer-
cial world took up this great output and made it into coin, and
put it into use in commerce and in trade.

I said something the other day in regard to the wonderful in-
fluence of this increase of money upon the human race. It was
as if the finger of the Divinity had touched the whole world.
Hs if it had touched the ambition, the activity, the intelligence
of mankind; and the world had gone forward in progress, in civ-
ilization, in virtue, and in religion by this great stimulus that
came from this great outputof gold. Issilverany the less money?
Has it any less honorable use us a money metal? Ts it any less
adapted to the wants of mankind, of men rich and meun poor,
humble men and high men? :

It is the favorite money to-day of three-fourths of the human
race. We want now, first, to preserve the money of the world
that is extant. We protest against a contraction of one-half of
the money of the world, with the horrible evils that always fol-
low contraction. We are not left to imagine what they mnay be.
History is full of cases where contraction has destroyed. We
know what will bz the inevitable result of contraction, and the
people protest against the destruction of one-half of the money
of the world and the continued destruction of that which the
Almighty intended should bé used as money and which He has
put into our mountains and into our hills to a degrees known in
no other place in the world.

Yet becaus: we ask to return to the old conditions we are
told that we are dishonest; that we ars the advocates of cheap
money; that we are the repudiators of public faith and publie
obligation. '

Mpr. President, I have heard the argument before advancad by
the Senator from Ohio—and I shall not attempt tospeak on that
except merely to allude to it—that we can not put eurselves ona
par with China in the use of silver. China uses tea; the same
argument would be just as good, that we ought not to uss tea.
The people of China use silk; you might use the same argument
and say that we must not use silk, The Chine:ebreathe thefree
air: you might just as well say that we should not breathe the
free aiv. for silver is as neceszary to commerce and trade as free
air is to human life.

I am told by some that we do not nced metallic money, that
paper money is better than gold or silver, and that we do not
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need either of the two metals. The Senator from Ohio consid-
ers that a heresy, as I do; but this system of finance of ours is
rapidly converting the intelligence and virtue in this country
to that belief, converting them to it because people see no other
way for relief, Imprisonaman,and Tdonot care what hiscreed
may have been or what his belief, he will get out if he can, and
bis belief will be subordinated to the necessity of getting ouf.
If a sufficiency of metallic money can not be had the people will
demand paper. «

If heresies are liable to be taken up by the people of this coun-
try and they are liable to be led by them in wrong directions, it
is because the people of the country see the strong hand of this
Government, with its influential citizens in this body and else-
whers determined to put aconiraction upon the wholeworld,and
they know what contraction means to them, and so they turn for
relief to paper money.

1 believe in international money; I believe in gold and silver
as money: and I believe they were as much intended for money
by the Creator of all things as the air that I breathe was in-
tended for my existence. I believe you can no more dispense
with silver than you can dispense with gold, and that the two
metals can not be dispensed with and international commerce
and trade be coniinued,.

I do not mean to say we may not make a paper dollar, but 1
mean to say that the paper dollar must at all times have relation
to the number cf silver dollars or gold dollars in the country in
which it is issued. There is no exception to that principle from
the first issue of paper money or the first issue of substitute
money, which is older, as I said with reference to the ratio, thano
the Christian era by more than two thousand years. Substitute
money must always bear relation to the gold and silver, and the
only successful exception that anybody can cite to me is where
Lycurgus for a generationor two maintained his iron money
without either gold ¢ r silver,

‘We must have gcld and silver or we must come to gold alone.
Of gold there is not enough on which to base the paper money
that is required for the world’s use.

Why,yesterday thare wasoffered by the Senator from Missopri
[Mr. COCKRELL] astatement from the Director of the Mint show-
ing that in Europe and the United States there was uncovered
paper—that is, money tat has no gold or silver back of it with
which to redeem it—3$2,442,000,000.

We have gone through the era of uncovered paper money.
We know what it means., So I insist that thesz two metals are
indispersable to prosperity, to safety; and thaino man has risen
here to show the contrary. When we go to free coinage we will
have a silver dollar with equal purchasing power with the gold
dollar, I know the Senator from Ohio says we will not, but he
has never attempted by argumeut to show why the one dollar
will not be as gcod as the other. He will not attempt it., He
will state ex cuthedra that we will be on a silver basis. We deny
it. 'We say that we maintain now $100.000,000 of silver of equal
purchasing power with gold, and of infinitely more value to the
people of the United States than gold. That is the advantage
of bimetallism, that when we ship our gold across the water at the
rate of a milliondollars a day, as we did last year, the silver dol-
lars remain here-to do money duty.
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It does seem to me that this question is big enough for discus-
sion in this Senate; and I hope the Senators who have different
views will find time to giveto the American peoplesome of their
arguments on this subject. It will not do simply for thosze Sen-
ators to rise and say: * You will be on a silver basis.” It will
not do for them to say to us that we are repudiators of public
faith. It will not do for them to say that we are in favor of
cheap money, We are in favor of returning to the status prior
to 1873, and that is the height of our offending.

Mr, President, I had intended to present some specific facts as
to the condition of the ecountry, which I understand the Senator
from Ohio and Senators whoagree with him to say is not in a con-
dition that specially requires any observation or any attention
on our part.

The Senator from Kansas [Mr. PEFFER] the other day pre-
sznted an array of facts that it struck me ought to be sufficient
to stimulate the active mind of the Senator from Ohio to see if
something can not be done for the class of people for whom he
professed yesterday so much interest. When we see a country
as new as ours, a State as new as Kansas, with such an alarming
number of tenant farmers it is a subject which deserves some
attention. I will ask the Senator from Kansas what percentage
of the farmers of Kansas are tenants? °

Mr. PEFFER. Only one-third.

Mr. TELLER. Ouly one-third! Mr. President, it is time
that we should stop to consider whether we are not ent:ring
upon & course that means the decay and destruction of that class
of people who have been in every intelligent and liberty-loving
country the hope, the support, and the main dependence of the
Government—the farming classes.

The question is big encugh for the Senator from Ohio. It is
big enough for anybody. 1t is big enough for the world. Itin-
cludes everything, touches th: human race, its welfare and its
happine:s, and I for one, have no apologies tomake. I consider
it my duaty to proclaim here and everywhere my disapprobation
in the strongest tzrms possible of this financial policy that is de-
stroying the very noblest element of American manhood—the
American farmer.
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