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SPEECH

OF

HON.JAMES H. BERRY.

PARITY OF GOLD AND SILVER.

Mr.BERRY. Mr. President,Idesire tosubmit some remarks
upon the joint resolution introduced by the Senator from Mis-
souri [Mr. VEST] in regard to bimetallism. I ask that it he
read.

The PRESIDING OFFICER. The joint resolution will be
read by title. '

The SECRETARY. A joint resolution (S, R.4) to maintain the
parity of gold and silver.

Mr. BERRY. Mr. President, I think there has never beena
time in the history of this Government, except possibly that im-
mediately preceding the war, when the action of the Congress
of the United States was awaited with the s mo interest as that
of the present Congress. There has never been a time when so
many people of the United States centered their hopes upon the
actionof a legislative body. This interest Is not confined to the
cities, the great centers of trade, to the great business world, as
it is called, but it extends to almost every workshop and every
farmhousé throughout the Republic. Itisnotalonethe bainker,
the railroad president, the owner of Government bonds, the
deanlerin stocks, and the merchants who are looking to Congress;
but the mechanic and the tiller of the soil have an inierest, if
not so great in dollars and cents, equally import .nt to them.

The evil effects of long years of Republicin misrule are upon
us, and the péople look to this Congress for relief, when for the
first time for more than a quarter of a century the Government
is Democratic in all of its branches. It would notonly be cruel,
but it would be a great crime to disappoint these -hopes if it is
possible to avoid it, and it therefore devolves upon us to meet
the great questions presented for our consi ler.tion without pas-
sion, and if possible without prejudice; without self-seeking, and
with an earnesthepe of reaching some conclusion which will give
relief to the country.

It is not a time to seek to gratify individual ambition or to
seek to gain party advantage; but if a fair and candid considera-
tion of the causes which have producad this unfortunaite condi-
tion will show that it is attributable to the wrongful action of
one of the great political parties of the country, then that party
should bear the rasponsibility, and no party and no individual
should shrink from such investigation, or attempt to evade it

If it has been through the unwise 1~~isl .tion of any party or
the unwise leadership of any individuul that this distress has
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been brought upon the country, then it is not safe to trust thuv
party or that leader to relieve us of our difficulties.

The condition of to-day has long since been predicted. It has
been usserted again and again upon the floor of this Senate and
in the House of Representatives that if the policies of the Re-
publican party were continued sooner or later evil would come.
Business depression so universal and widespread as that which
exists at present does not come as the sudden effect of one single
act, but it comes from a certain defined policy.

A long series of legislative acts, all tending in one direction,
all having the effect to foster and promote the interests of cer-
tain classes of our citizens engaged in certain pursunits, which
have naturally and necessarily had the effect to depress and de-
stroy other interests of other classes engaged in different pur-
suits, and finally the wrong and injustice so long perpetrated
against the interests of the people of the Southern and Western
sections of the Union have reacted, and the people of the East,
as well as those of the South and West, are reaping the con-
sequences of bad legislation intended to promote the special in-
terests of one section.

The legislation of the Genreral Government since the war has
been such as to collect and concentrate the capital and the wealth
of the country into one section only, and the time came when
that capital and that wealth absolutely dominuted the Republi-
can party, and in every contest here between those who controlled
that eapital and the people at large that party was found upon
the side of capital. 1t was this conviction, gradually forced upon
the minds of the people, that had more to do with the Democratic
victories of 1890 and 1892 than any other cause.

The injustice of tax laws which were gradually sapping the
foundations of presperity and depleting the resources of one sec-
tion and building up immense fortunes in the hands of a few in-
dividuals, the constant attempts to contract the currency in the
interest of creditors and those who owned the capital, and the
reckless expenditure of the public moneys most conspicuously
shown in the appropriation of nearly $200,000,000 annually for
}:ensions, all tended to show thut the Republican party was no

onger the friend of the laboring classes, and the people swept
them from power; but it was too late to escape the evil conse-
quences of their wrongful acts.

That power so long held by the Republican party has come to
the Democratic party, and it seems to me the best way to keep
that power and to retain the confidence of the people is not to
follow in the footsteps of our Republican predecessors, who have
dlready been discredited, but to keep our pledges to the people,
and look to the interests of the greatbody of our fellow-citizens,
whose interests have been so long neglected, and not to seek to
promote the special int2rests of those who were so long the bene-
ficiaries of class legislation.

This extraordinary session was called by the President to pass
laws relating to our currency. I believe it to be to the interest
of the American people that whatever laws are passed should be
permanent in their character, and not merely a temporary ex-
pedient. The simple repeal of the Sherman law will not settle
permanently the Jaws of our currency. Permanent settloment
can be had now as well as at some future time, and I am there-
fore in favor of including in the same act which repeals the
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Sherman law other provisions which will determine definitely
our policy.

The Sherman law treats silver as a simple commodity and not
as money. 1 therefore voted against it and am in favor of its
repeal. To'repeal it and put nothing id its place is to put us at
once upon a gold basis. I am opposed to asingle gold standard.
I therefore favor a bill which repsals the Sherman act and at
the same time provides for the coinage of both gold and silver
in such way as will cause the two to circulate upon terms of
equality, as we promised to do in the Democratic platform at
Chicago. .

I think it is almost universally agreed that the present law,
the law of 1890, known as the Sherman act, is thoroughly bad.
There are few if any Senators who will stand on this floor and
defend that law. The author of it, the man whose name it bears,
the Senator from Ohio himself, has said that it ought to be re-
ggaled. We all agree that it is a law which should never have

en passed, and I'am peculiarly gratified at the fact that not
a single Democratie vote was cast for it, either in the Senate or
the House of Representatives, In an evil hour for the country
the free silver Republicins parted company with their Demo-
cratic friends on this side of the Chamber, and consented to this
law and the repeal of the Bland act.

‘While we are all agreed that the Shermn act should be re-
pealed, we are not agreed as to what should take its place. The
simple repeal, without other legislation, in my opinion places us
at once upon & gold basis, gives us the single gold standard, pre-
vents the future coinage of any silver, and, in fact, at once and
forever practically destroys silver as a money, and will even-
tually place it upon afooting with lead, iron,tin, and other metals,
as a simple commodity. This is the issue, and it can not be dis-
guiged. There is no issue upon the repeal of the Sherman act.
All agree that it should notremain upon the statute books. But
the real issue is,shall we hereafter have the single gold standard,
or shall we have a double standard, of both gold and silver,as was
clearly contemplated by the Constitution of the United States?

Mr. President, I for one believe in the double standard, and I
am not willing to cast my vote for the single gold standard of
money; and in this belief I am in full accord with all that the
Democratic party has ever taught. From its first existence to
the present day the Democratic party has uniformly and without
a shadow of turning, insisted upon the use of both gold and silver
as money, and has always been a party in favor of bimctallism:
and no declaration can be found by any of its conveuntions, or of
the actions of its members in Congress. which would in any way
show that it wasa gold or single standard party. Ican notthink
that it is possible that this great party has totally changed its
views within the short period of twelve months, upou a guestjon
of 'such vast importance, and which has been so thoroughly dis-
cussed and debated for so many years.

‘When the representatives of that pirtymet in Chicago in July,
1892, they declared their position upon this question in the fol-
lowing words:

DEMOCRATIC PLANK.

We denounce the Republican legislation, known as the Sherman act of
1890, as ' a cowardly makeshift, fraught with possibilities of danger in the
tuture which should make all Its supporters, as svell as its author, anxions
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for its speedy repeal. We hold to the use of both gold and silver as the
standard money of the country, and to the colnage of both gold and silver,
without aiscriminating against metal, or charge for mintage, but the dollar
unit of colnage of both metals must be of equal intrinsic and exchangeable
value, or beadjusted through international agreement, or by such safegiiards
of legislation asshall insure the maintenance of the parity of the two met-
als, and the equal power of every dollar at all times El the markets and in
the payment of debts, and we demand that all paper currency shall be kept
at par with and redeemable in such coin. We insist upon this policy as es-

cially necessary for the protection of the farmers and laboring clagses, the
a ggg ;}nd most defenseless victims of unstable money and a fluctuating cur-

Now, in the face of this resolution, are we willing to-day to
declare that this solemn declaration was a fraud and a mere pre-
tense to catch votes? - Does any Senutor here to-day believe that
when the convention met, if we had declared that when we re-
peiled the Sherman act we would substitufe nothing inits place,
and that gold alone should be the standard and the only money
to be coined, we could have elected a Democratic President, a
majority of the House of Representatives, and a majority of this
Senate? And if we could not, does any Senator believe that it
is just and fair to juggle with the people in this way?

‘Will the people trust our promises again? ill nosall the reso-
lutionshereafteradopted in the conventions be regarded asfarces,
as promises to catch votes but not to be performed, if we, after
deliberately declaring in favor of the double standard, come here
and oy the very first act of the Democratic Congress declare
for the single gold standard? 1 do not know what views others
may take of this, but it seems to me that it would be a violation
of faith for which there could be no excuse, and that the party
thus disregarding their solemn promise would, to a large extent,
lose the confidence of the American people. We not only prom-
ised it upon the platform, but upon every rostrum throughout
the United States.

Democratic Senators and Democratic Members and Demo-
cratic speakers declared that such was the fixed policy of the

arty, and they pointed to the platform made in Chic:go as evi-

ence of it; to the votes cast here and in the other House of Con-
gress in favor of it; to the speeches of our great leaders, and to
the letter of acceptance of our standard bearer, the candidate for
President of the United States.

We pledged ourselves to the repeal of the Sherman act, and in
the same clause and same section of the platform we pledged our-
selves to bimetallism; and the pledge there made to repeal the
Sherman law is not more binding than the pledge for the double
standard, to give both gold and silver equal rights and chances
under the law. And all that we ask to-day is that you who are
members of the same party as we keep the promises in their let-
ter and their spirit. We are ready to vote for the repeal of the
act, but the same law that accomplishes this repeal should also
carry out the other promises. The one promise is not more
binding than the other. To repeal the Sherman law and put
nothing in its place is to keep only a part of the pledge, and to
make it impossible that the other part can ever be redeemed.

‘We who believe that the adoption of the single gold standard
would be ruinous to the best interests of the country; we who. as
members of the Democratic party contributed our part toward
the great victory of 18:2, ask you as members of the same or-
ganization to carry out, not a part of the platform on the ques-
tion of the currency, but to give full force and effect to all that
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we jointly promised. It isnota compliance with it to say that
wo will repeal the Sherman law now and at some time in the re-
mote future, when we can get other naitions to agree to it, that
we will then vote for a double standard.

This, Mr. President, as I see, without meaning to be offensive
to any man, would be an effort to avoid responsibility, and those
who attzmpt it underrate the intelligence of the American
people. Weall know that under the presentcondition of affairs,
unless the same act which repeals the Sherman law provides for
the coinage of silver on some terms, silver as amoney is doomed
forever, and gold alone will be the money of the United States.

This, Mr. President, is a great issue with which we are con-
fronted. We fully realize the tremendous power of thosa who
areurrayed against us. We know that for a long series of years
the owuners of Government bonds, the owners of State, county,
and munieipal bonds and individual bouds, those who have fixed
incomes, those who own the principzl wealth of the country, have
fought for this end—that is, to destroy silver and make gold the
one standard of value. They have denied it in the pust: they
boldly avow it to-day. They have pursued this course with an
energy and perseverance worthy of a better cause; and no sen-
timent of compassion, no sympathy for those whose fortunes
would be ruined or for those whose productions would be so
largely decreased in value has ever restrained them or caused
them to halt or hesitate in the pursuit of a purpose which they
believe will largely increise the wealth they already have.
They were temporarily successful in 1873, when they stopped the
coinage of silver.

But when the people came to fully understand the situation,
they became aroused, and in 1878, but for the skillful management
of the enemies of silver in the Senate of the United St.ites, the
law which had existed for so many years prior to 1873 would
have been restored to the statute book. But as it was, it re-
sulted in the passage of what isknown asthe Bland-Allison bill,
a compromise measure which partially, but not fully, restored
silver to its original position.

Againin1890,when the majority of the people demanded the free
coinage of silver, its enemies succeeded inthwarting the public
will in the passage of the Sherman law, and now, when its evil
effects are seen, the very men who are responsible for it tuke
advantage of the disaster entailed by their own act, and, withan
assurance that I have never seen equaled, come forward and ask
that they shall be granted all that they demand, because of the
evil effects of their own law, and which wasso strongly opposed
by every Democrat on this floor.

Mr. President, I think it may be well to refer to the RECORD
to show some of the acts of Congress which have been pussed
sineco the close of the war in regard to our currency. These
records have been recited before, but they can not be recited too
often, and perhaps at this time, when the people are studying
and looking to this sibject as they never looked befora, their
repetition may arouse the people to a sense of their danger, and
thereby induce them to hold up the hands of all who are here,
determined, come what may, to resist’at all costs this attempt
to destroy the money of our fathers and to force upon us a meas-
ure that will still further impoverish the great. agricultural
States of this Union.
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In 1869 the outstanding principal of the Government debt was
more than $2,600,000,000. ‘Theprincipal of this debt was clearly
payable in legal-tender notes. The bonds issued stated that it
was only the interest that was payable in coin while the prineci-
pal of the bonds was payable in legal-tender notes, commonly
called *‘ greenbacks.” This no one could deny. The holders of
these bonds had purchased them with greenbacks when green-
backs were worth 50 cents on the dollar as compared with gold
and silver.

Then the holders of these bonds came to Congress and asked
that they be paid in coin, legal-tender notes then being worth
66 cents on the dollar, giving as their reason why an act so un-
just on its very face should be pass=d by Congress, that such an
act would tend to preserve the public c¢redit. And Congress,
thencontrolled in both branches by the Republican party, yielded
to this exorbifant and unreasonable demand, and over the pro-
test of every Democrat in the Senate acceded to this proposi-
tion, and on the 14th of July, 1870, passed a law refunding the
dett and making the new bonds payable in coin,and these bonds
were exempt from taxation of all kinds.

The following will show the character of the new bond:

Extract from face of United States 4 per cent. bond:

“This bond is issued in accordance with the provisions ofan act of Congress
entitled ‘An act to authorize the refunding of the national debt,” approved
July 14, 1870, amended by an act approved January 20, 1871, and is redeemable
at the pleasure of the United States after the Ist day of July, A. D. 1807, incoin
of the standara value of the United States on said July 14, 1870, with interest
in such coin from the day of the date hereof at the rate of 4 per cent per an-
num. payable quarterly on the 18t day of October, Junuary. April, and Jul
in eachyear. The principal and Interestatre exempt from the payment of afl
taxes or duties of the United States, aswell as from taxation in any form by
or under State, municipal, orlocal authority."

It will be seen by this that they were not payable in gold, but
in coin, either gold or silver of the present weight and fineness,
at the option of the Government of the United Stites. Itwould
seem that this ought to have been sufficient to have satisfied the
avarice of the ordinary man. They had secured the p:ssage of
a law giving them a coin hond worth a hundred cents on the dol-
lar in lieu of a bond payable in legal-tender notes worth 66 cents
on the dollar, and which they had purchased with legal-tender
notes worth 50 cents on the dollar.

But they were not content, and they conceived the idea thatif
they could destroy silver, stop its coinage, and destroy one-half
of the money of the United States, they would thereby reduce
by one-half the monsy in which the bonds were payable, and
n=cessirily the remaining money would appreciate in value to
such an extent thatits purchasing power would be 1.rgely in-
creased and the value of their oonds greatly enhanced. It mat-
tered nothing to them that the result would be to force down
the price of all farm products. It mattered not to them that
every debtor would be compelled to double his labor in order to
meet his obligations, .

Disregardingall these considerations, they secured the passage
of the act of 1813 stopping the coinage of silver. W hether it
was done seeretly, as has been charged, or openly, the evil effects
were the sime, a general distress following its passage.

When the people came to understund the situation and fully
realize the wrong and injustice practiced upon them, unorgan-
jzed as they were, they rallied in such force as to elect'a Demo-
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cratic House of Representatives, which in 1878 passed a bill re-
storing the law and providing for the free and unlimited coinage
of siiver.

But when the bill came to the Senate, under the skiliful lead-
ership of the Senator from Iowa [Mr. ALLISON] they succeeded
in amending the House bill, and finally the Bland-Allison bill
bécame a law over the veto of President Hayes. It provided
for the coinage of not less than two millions of silver dollars per
month. The holders of the bonds submitted, and even con-
sented, for the time being, to the passage of this modified act,
because they knew it was the only way to defeat the restoration
of the law that stood until 1873. Butthey were not content, and
in 1885 they made an effort to repeal the Bland act, but failed.

In 1890 the friends of the people, the friznds of free coinage,
made a strong effort to restore silver to the position it occupied
before the passag> of the act of 1873, but they were again de-
feated by the passage of what was cilled a compromise measure,
the Sherman bill, but for which no Democrat cast his vote.
This was not the law of the friends of free silver, and while
some of the free-silver Republicans cast their vote for it, yet it
was peculiarly and especially the product of the enemies of free
silver. This law is so thoroughly bad that the President has
been compelled to call us together to repeal it.

But the same act that takes it from the statute book should also
provide for the free coinage of both gold and silver in such a
way that will ¢ iuse them both to circulate upon terms of equality.
Those who are trying to establish a single gold standard take
advantage of the odious character of the Sherman law and try
to muke it appear that the- issue is upon its repeal. But thisis
not the issue. The issue is, shall we have herefter a single or
a double standard? Wae say the law wasbad when it was passed.
‘We say that it is bad now. We said it ought not to piss: and
we say it ought to be repealed. You now agree with us thutyou
were wrong when you passed it, and you agree with us that it
ought to be repealed; but you say in lieu of it you want a single
gold standard.

We say we want a double standard, both gold and silver, as
was provided by the Constitution of the country. Try to dis-
guise it as you may, it is an issue batween creditors on one side
and debtorson the other; between owners of stocks and bonds on
the one hand, and the producersof the country on the other; be-
tween those who desire a limited and contracted currency and
those who believe in sufficient money to do the business of the
colintry. It is an issue between those whose interest it is to
have cheap farm products, and those whose interest it g to se-
cure the largest price for whe1t, and corn, and cotton, and other
products of the agricultural States.

Alloutstanding contracts, all obligationsof the Governmentand
ofindividuals, unless it isspecifically provided otherwise, are pay-
able in either gold orsilver, attheoption of the debtor, and it is
false to say that It is either dishonest or a repudiation to pay
them as thecontract provides, Itisdecidedly dishonestto strike
down and stop the coinage of one of these metals, and theraby foree
the debtor to pay gold only, when he has the right by the terms
of his contraet to pay in either gold or silver.

1t is absolutely certain that, if you make gold the only money,
the value of the obligations of all bonds, of all evidences of in-

22

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



10

debtedness, will be largely increased; and it is equally certain
to my mind that all farm products will be still further de-
preciatad in value. How any man residing in an agricultural
State, unless he be a banker or a bondholder, can favor a single
gold standard is to me utterly incomprehensible.

The PRESIDING OFFICER. The Senator from Arkansis
willsuspend. ‘Thehourof 20'clock havingarrived, it is the duty
of the Chair to lay before the Senate the unfinished business.

The SECRETARY. A resolution providing that Lee Mantle be
admitted to a seat in the Senate from the Stite of Montana.

The PRESIDING OFFICER. On this vesolution the Senator
from Florida [Mr. Pasco] is entitled to the floor.

Mr. PASCO. . [ ask that the pending resolution be tempora-
rily lz;]id aside until the Senator from Arkansashus coneluded his
speech.

Mr. CHANDLER, It is understood that that will be done by
unanimous consent.

Mr. PASCO. I ask unanimous consent.

The PRESIDING OFFICER. The Chair hears no objection,
and the Senator from Arkansas will proceed.

Mr. BERRY. When our population was far less than it is at
present, when the business of the country and the exchange of
products was far less thun it is now, it required all the gold and
all the silver that could be procured from the mines of the earth
to do the businessof the people, and no one ever complainedthzat
we had too much of either of the precious metals,

Itisadmitted that the population and the business of the coun-
try have increased more rapidly than the production of either
gold or silver; yet you say it required then both gold and silver,
while gold alone is sufficient now, notwithstanding the increased
population and the increased business. It required both then,
and is it possible one alone is sufficient now? But we are told
that 95 per cent of the businessof the country is done on paper—
bink checks. If this be true, this paper, these bank checks,
are based upon gold and silver.

Take away the gold and gilver, :nd the paper—the bank
checks—is worthless. It is only good because it is based upon
and is redeemable in gold or silver. If this is not true, if the
bank checks and paper are sufficient in themselves, if they-are
money, then you admit the theory of our fiat-money friends and
both gold and silver are useless as money, because paper is far
more convenient than either of them.

So, Mr. President, you can argue the question as you will, you
can cover the pages of the RECORD with statistics showing’the
amount and value of gold and silver at different periods in the
history of the world, you can give many theories as to why
different nations have adopted the one standard or the other, or
both, but after all it comes back to this: that the people residing
in the Eastern States who have, under the operation of unjust
tax laws, accumulated vast fortunes, who have been enabled to
collect into the hands of comparative few individuals the great
bulk of the wealth of the counfry, and who have invested this
money in Government bonds, in State, county, railroad, and mu-
nicipal bonds, who have loaned this money to the farmers of the
West and the planters of the South at ruinous rates of interest,
are anxious to double their wealth and the value of their securi-
ties and holdings.
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Mr. McPHERSON, Would it interrupt the Senator from
Arkansas if I should ask him a question?

Mr. BERRY. Notatall.

Mr. MCPHERSON, I have heard it often stated in this
Chamber, and I have heard it repeated to-day by the distin-
guished Senator from Arkansas with emphasis, that the purpose
0s this proposed legislation, to wit, the repeal of the Sherman
law (as I suppose that is the measure to which he refers), is to do
away with the silver money of this country, putting us entirely
upon a gold basis with a gold eurrency. Will the honorable
Senator tecll me where he has ever heard a declaration, eitherin
this Chamber or out of it, in which there was any disposition
shown on the part of those who think as 1 think to do away
with one dollar of the silver circulation to-day in this country,
amounting to some $650,000,000?7 The object is to maintain it;
and speaking for myself—-—

Mr. BERRY. I yielded for a question; not for a speech.

Mr. MCPHERSON. Very well. I wish to know, then, where
the Senator has ever heard the utterance, either in this Cham-
ber or elsewhere, of any such disposition as he avows?

Mr. BERRY. I assert, in answer to the Senator from New
Jersey, us I have already said, thit there are men who will vote
for unconditional repeal who do not believe in the single gold
standard, but I said that such would be the effect of the uct that
it would stop the coinage of silver; that it would discredit it;
that it would -have the eifect throughout the civilized world to
show that one of the greatest nations no longer wants to recog-
nize silver as one of the metals.

I tell the Senator he can find it in Republican papers of the
East, many of them, and if I am not mistaken he will find it in
speeches in the RECORD, not made in the Senate, where the
speakers announced that they were in favor of selling the silver
bullion as & commodity and eventually disposing of even the sil-
ver dollars now in circulation. I say to the Senator that of
course the simple repeal would leave the silver money now in
circulation as part of the money, but I have asserted that even-
tually the effect of such an act would be to put us on a direct gold
standard, and I repeat it to-day.

As I was saying when I was interrupted, in speaking of those
who said it was to increise the value of their securities, they
come to the Congress of the United States and say, while it is
true thut we agreed to accept either gold or silver in payment
of our debts, at the option of the debtor, yet we ask you to stop
the coinage of silver, to use the power intrusted to you for the
benefit of all, to force our debtors to pay in gold alone. They
ask this when they well know that all gold will necessarily be-
come more valuable. .

The Senitor {rom New Jersey himself can not deny that if we
stop the coinage altogether of one of these metals the other
metal will necessarily appreciate in value and purchase more
of the products of this country than it would if we coined both
gold and silver. ‘

They ask it when they know it will be far more difficult for
their debtors to meet their obligations, when they know it will
largely decrease the price and thereby largely Increase the
amount of all farm products required to meet these obligations
in this more valuable metal. And the only reason they give for
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asking it is, that foreign nitions demand it; and that by reason
of unwise laws heretofore passed at their bidding, confidence has
been destroyed and the people no longer trust the banks, and
they ask:it with the more assurance because they have never
made a demand of a Republican Congress that has not been ac-
ceded to, and they hope a Damocratic Congress will be equally
accommodating. )

Mr. President, the monstrous injustice of this scheme is such
that it seems to me that it would only require to be stated in or-
der that it might be defeated. But in every paper, in all reso-
lutions passed by boards of exchange, boards of trade, and by
bankers’ conventions, we are told that it would be dishonest to
pay thesedebtsin adepreciated silver dollar. In the first pluce,
the silverdollar is not depreciated. Itisasgood to-dayasa gold
dollar and passes everywhere for its full value.

But suppose it were deprecinted, how can it be dishonest to
pay according to the terms of the contract? The contract says
that the debtor may pay in either gold or silver, at his option,
and I assert that there can be no dishonesty in forcing the
creditors to stand by the contracts. If one of our citizens agrees
to pay his neighbor so many bushels of wheat or corn at astated
period, and at the option of the debtor to pay in either wheat
or corn as he might choose, if, when the time comes, wheat is
high and corn is low, does any man call it dishonest to pay in
the cheaper product?

It can not be because that was the agreement, and the creditor
took the risk when he made the contract. And so, when these
creditors of the Government, and of individuals, agreed to ac-
cept either gold or silver at the option of the debtor, they took
the risk and they ¢an not complain that they are not paid as the
contract provided they should be.. If they had the option does
any man doubt thatthey would demand the most valuable metal,
and could anyone call them dishonest for so doing?

It is the creditors, the holders of these securities, who are seek-
ing to repudiate their obligations and ask the Congress of the
United States to aid them in forcing those who are alrsady over-
burdened to pay more than they promised to pay. Henee it is,
Mr. President, that all the publications, all the resolutions, all
the letters with which our mails have been flooded for the last
few months, asking for the gold standard only, come from those
who hold these obligations, come from those who own the capi-
tal of the country,and not one from a farmers’ organization or a
laborers’ union.

Men instinctively know where their interests are, and the
profound solicitude of those who demand a single gold standard
for the benefit of the laborer and the producer, who they say
would be most benefited, deceives no one. The sume cry was
raised in 1869, when they secured the coin bond in lieu of the
greenback bond; the same cry has been urged from year to year
in support of tariff laws, which have constantly robbed the
laborer and the farmer: the same cry was put forth in support
of the act of 1873, and the history of the world shows thut when-
ever capital hassought legislative aid in its unjust schemes; and
whenever it has attempted to rob the laborer of the just rewards
of his toil it has been done under cover of well-laid schemes of
professed solicitude for the laborer—the producer.

But, Mr. President, these are not the only objects songht by
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those who advocate the single gold standard. Behind thes:s, al-
ready avowed by some and will soon be openly advocated by
others, stands the scheme to force the -Government to issue ad-
ditional bonds,and, of course, with such bonds comes the chance
of large speculations.

‘Weall remember afew monthsago whata pressure was brought
to bear upon the Secretary of the Treasury to issue additional
bonds. If such bonds could be secured the national banks might
be indefinitely continued. And those who were pressing the
Secretary to issue these bonds were so eager for gain that they
well nigh produced a panic throughout the country, regardless
of the injury and suffering which would come thereby.

If the gold standard be estiblished as the only money of the
country, who can assure us that the next move will not be to re-
tire our greenback -circulation and thereby give the national
banks absolute control of cur paper eirculation? By a combined
effort of the banks of the country, they can collect together and
demand a redemption of a sufficient amount of legal-tender notes
in gold to force the Secretary of the Treasury to sell bonds and
procure the gold. He will have no choicein the matter and they
will be absolute masters of the situation.

The only restraint they have upon them now is the power of
the Secretary to pay silver at the option of the Government, and
if the Secretary of the Treasury had exercised that power a few
monihs ago in the payment of Treasury certiticates issued for
the purchase of silver bullion, as somany of his friends through-
out the West and South hoped he would do, I firmly believe that
the uttempt to repudiate the promises of the Chicago platiorm ard
force us to & gold standard would have been speedily abandoned.

Repeal this law, Mr. President, and put nothing in its place,

las you say you desire to do, and thereby place us upon a single

gold standard, and what will be the result? Wae all know that
there is not sufficient gold in the world to do the business of the
entire world. Mr. Rothwell, sgecial agent of the Eleventh
United States Census, on gold and silver, says, in a recent publi-
eation, that the Director of the United States Mint estimates that
the business of the world is carried on with $3,632,605,000in gold
and $4,000,000,000 in silver, and that 67 per cent of the popula-
tion do their business on a silver standard and the rest of the
world use both gold and silver,

Let the conviction once become general that silver has to be
destroyed, and the action of this Government in adopting a gold
standard would largely increase that belief, and what would be
the consequences? There would at once commence a general
scramble for gold. Each nation would seek to increase its gold
reserve, and in their eagerness to obtain it its value would in-
crease enormously, and it would force a universal reduction of
wages, and no man can calculate or estimate the suffering and
distress that would result from this universal derangement of
business and decreaseof values. Farm products would fall lower
and still lower in price,and it would be impossible to meet the
existing obligationsin a moneysolargely increasczd in value, and
universal bankruptey would follow. Andcan any man wholoves
his country and sympathizes with his people look without fear
and apprehension upon any bill which promises to be the means
of destroying one-half of the money of the world and to still
further lower the price of the products upon which our people
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;mlre de‘?endent to meet their obligations and to retain their
omes?

But we are told that while the doublestandard is right, yet we
can not adopt it, for the reason that European nations will never
consent to it, that we are not strong enough within ourselves to
regulate and direct the character of eurrency necessary to do the
business of the people; that the prineipal European nations have
the gold standard, and therefore we must also have the gold
standard.,’ Our forefathers did not so think.

Mr. President, I have no doubt that away back in the days of
1776 many men were found who argued that while a republican
form of government was best, yet most European governments
had kings for rulers, and we therefore must have « king also.
If such argument had prevailed our Republic would not have
existed. If Europe is to dictate our financial policy, then the
declaration of Mr. Jefferson, that these were free and indepen-
dent States, is not a true declaration. If we are to wait for
Europe to act, if we can do nothing without her consent, then
we are not an independent people, but the sluves and dependents
of a foreign power. Itseems to me we ought to adopt a policy
for ourselves and provide that which we think best for our own
people, without regard to foreign governments.

‘We have been told often recently by the Republiean press, and
doubtless will be told again by Republican Senators, that we
should followin the footsteps of England. They point to England
as a guide in this matter, and say that England, by the adoption
of the single gold stindard, has ‘brought universal prosperity
upon her people; yet these same Senators have stood upon this
floor within a few years and pictured the inhabitants of England
as being in the most deplorable and distressed condition of any
people upon the globe, and attributed the poverty of the people:
of England to her policy of free trade.

"When they desire to increase the wealth of the East at the ex-
pense of the South and West by unjust tax laws, then they point
to the people of England as being in such a helpless and depressed
condition as to excite the sympathy of all mankind; but when
they seek to rob the South and West by a contraction of the cur-
rency, then they point to England as a model of prosperity and
a country whose example we ought to follow.

Mr. President, it is the prosperity of the people of the forty-
four States of the Union in which I feel the most interest, and it i3
the distress of the people of the South and West that excites my
greatest sympathy. It is for the American people that we are
here to make the laws, and I believe this Republic is strong
enough to define its own policy and make its own laws without
submitting to the dictation of any other power or government.

I have not gone, Mr. President, into statistics at any length
to show the use in the different nations of gold and silver, to
show the rate of increase as to population, the increase of the
business of the American States,.nor have I produced figures to
show that this increase of population and this increase of busi-
ness has been far greater than the increase in the production of
zold and silver; but this fact is admitted and will not be denied
by anyone. Nor have Ithought it necessary to show the various
prices of cotton, of wheat, of almost every other farm product,
getting lower and lower year by year, and dating their fall with
the date of unfriendly legislation to silver, attributable, as I be-
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lieve, in a large measure, to the high tariff and contracted cur-
rency.

M‘})r, reasons for not collecting these figuresare that my experi-
ence here has taught me that men can juggle with statistics and
figures to prove almost any proposition they may desire,and that
there is no surer way of confusing and misleading than a long
array of figures, often untrue and incorrect. But there are cer-
tiin great facts that all the world knows and no man ought to
dispute; and it is upon these facts that I rest my cause. One of
these is, that to destroy one-half of the money in the country will
enliance the value of and increase the purchasing power of the
remaining half.

Another fact is, to force men to pay their debts in gold alone
when that gold has been by unfriendly legislation fo silver
largely increased in value, when they have agreed to pay ineither
gold or silver, is legalized robbery. Mr. Beck said in a speech
;iﬁlive'red in this body in 1885, and I have never heard it denied,

at—

There isnot an outstanding obligation of the United Statesor of any State,
municipality, corporation, or individual, which cannot be legally and ac-
ceptably discharged by payment of the present standard silver dollar.

Another fact is, that the contraction of the currency, a reduc-
tion in the circulating medium, will reduce the price of cvery
farm product throughout the agricultural States.

Another fuct is, that if it required both gold and silver to do
the business of the country while we had a limited population,
and much less business than now, then there is not sufficient
gold alone to do that business when both the business and popu-
Jation have increased vastly.

It is upon these propositions that I stand, and if they be true,
then the adoption of the single gold standard would be a crime and
would result in the most disastrous consequences to the people.

I regret, Mr. President, to differ with some of my Democratic
friends upon thisquestion. Ibelieveinthe Democratic party,and
have followed it with-the same faith and devotion that our blind
chaplain has followed his God; and whatever may be its acts, as
a party, it will receive my loyal support, and I will rally under
its banner as long as it floats, as I believe it is founded upon the
true principles of free government; and in taking the position
I do here to-day,and in voting tosubstitute in the place of the
Sherman law a bill which will provide for the coinags of both
gold and silver I know that Iamin theexact line with the Demo-
cratic platform passed at Chicago in 1892, and upon which we
elected the President and both Houses of Congress.

I believe that the President of the United States is a man of
the highest, and most patriotic purpose; aman of great ability,
thoroughly honest, and absolutely fearless in the expression of
his opinions. He has often declared in favor of bimetallism.
He stated it in his letter of acceptance, when he was nominated
at Chicago, and waselected onthat promise; and I am confident,
notwithstanding his failure to discuss bimetallism in his mes-
sage, that he will approve any bill which both repeals the Sher-
manlaw and provides for the circulation of both gold and silver,
on such terms as will give them equal value.

Give us a chance to try our plan. You have tried yours, first
in 1873 and again in 1890—by passing in 1873 a law which de-
monetized silver,and by passing the Shermanlaw in189%0. Both
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have proven disastrous failures, You have by these and other
laws in the interest of wealth and capitil well-nigh ruined the
country. Letustryourplan. Itisnot a new orunheard-of plan.,
It was in force in this Republic for more than three-quarters of
a century. It worked well then, and prosperity prevailed; why
can not it work for the interest and welfareof the people to-duy?
Give us both gold and silver free coinage; give both an equal
chance before the mints. If they will not circulite upon terms
of equality at the present ratio of 16 to 1, then we can change
the ratio. \

I am not wedded to any particular ratio, but I believe at the

resent ratio everyjdollar coined would be asgood as a gold dol-
ar. Iask that we do s we promised the people when they gave
us power,; that we will give each of these metals anequal chance
at some ratio, and I believe in good faith that we should keep
these promises. It is not fair to obtain the votes of the people
by definite and specific promises and then violate the promise.
As I before stited, I regret that the Democratic party can not
presenta united front upon this question, and I regret thatsome
of my Democratic assoclates have difierent views from my own,
but my first duty is to the people of my State, whose commission
I hold and whose agent I am; and, believing as I do that their
interests will be promoted by the adoption of a double standard,
I shall so vote. ’

The low price of cotton,so long continued, has forced many of
the people of the South to borrow money and to mortgage their
farms for its payment. To compel them to meet these obliga~
tions in gold alone, und pass a law that would further depreciate
the value of their cotton, which is their sole dependence. is
equivalent to an act ‘'of confiscation of their homes. It will bs
in the changed condition of affairs an impossibility for them to
meet their obligations, and the representative from the South
who votes for the gold standard assumes the responsibility, as I
believe. of forcing the sale of the homestead of many of his con-
stituents~of forcing from the place of his birth the man whose
ancestors had occupied it for a hundred years—of forcing him to
part with his home, with all its traditions and associationsso dear
to his heart, and see it pass into the hands of a stranger from
another land.

This, Mr. President, I can not do, letthe consequencesbe what
they may. The saddest thing to me since the war has been to
witness the hopeless struggie of the planter of the South, con-
tending often against floods and the various causes which bring
destruction to his crops, but above all weighed down and handi-
capped by unjust laws, which force the price of his cottonlower
and lower, and even below the cost of production, yet manfully
contending for the traditions of his fathers, fighting against
overwhelming odds and against fate, as it were, to retain the
home of his ancestors.

If I should desert him now and violate a promise so often given,
and should east a vote that I belisve would add to his burden and
make his contest more difficult, as I earnestly believe a vots for
the single gold standard would do, I would feel that I had done
‘a deed almost as dishonorable as though I had deserted the flag
under which I had enlisted when the tide of battle pressed hard-
est against it.
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