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FIFTY-THIRD CONGRESS, FIRST SESSION.

Against tho BIIl to Repeal the Purchasing Clause of the
Sherman Act.
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HON.RICHARD COK E,

OF TEXAS,
IN THE SENATE OF THE UNITED STATES,
Friday, September 4, 1893.

The Senate having under consideration the bill (IH. R. 1) to repeal a part of
an act approved July 14, 1800, ontitled “An act directing the purchase of
siiver hnH on and the issue of ‘I'reasury notes thereon, and for other pur-
poses '—

Mr. COKE snid:

Mr. PRESIDENT: The message of President Cloveland on tho
financial condition of tho country is in offect a clear, unambigu-
ous, and urgent recommendation of such legislution by Congress
as will estublish and m intain the singlo gold standurd as the
basls of our financinl system, discurding silvor except in a limited
amount and as a subsidiary coinage. With characteristic bold-
ness and directness, this utterance of the President sharply and
forcefully presents the issue betwoen gold monometallism and
the bimetallic currency of the Constitution and the Democratic
plntform, championing the former in terms about which there
can be neither mistuke nor misconception,

This eountry can not afford to be held in suspense oversuchan
issueo thus presented. Theo highest public interest demands its
determination and settlement; and that it can be settled finally
and conclusively, and pence and rest, prosperity and stability
restored to the business and commerce of the country only by
the establishment of a bimetallic currency as it existed prior to
1873, when silver was demonetized, the temper of the country
based on a maturely formed judgment abundantly shows., A de-
cision falling short of this consummution will not be u settle-
ment, nor will it be a postponcment of the contest. The agi-
tation, unrest, discontent, and demornlization will continue to
vex and harass the country and disturb and unsettle business.

The people will never bo content, until the wrong of 1873
through which one-half of the money of this country was st.amped
out in order to double the purchasing power of the other half,
hus been undone and reversed. Since the demonetization of sil-
ver in this country, prosgerity, which until that time blessed the
agricultural people of the South and West, has departed, and
their lators have met the poorest recompense they have ever
known. They have in large part fed and clothed the world,

and their exported products have maintained the balance of trade.

with foreign countries in our favor, and have brought to our
Treasury the gold on which specie payments were resumed after
the civil war and have been maintained.

Nearly 80 per cent of the exports of this country have been of

agricultural products, while silver, the great factor which pro-
duced and sustained remunerative prices in foreign and domes-
tic markets, making ouragricultural communities the most pros-
perous in the world, has been pursued with hostile legislation
until the American Congress has been brought face to face with
the proposition to Yerform the last act which shall expunge from
the statute book all recognition of itus money. The great agri-
cultural staples, cotton and wheat, have decfined as silver has
gone down: and to-day silver builion, degraded as it has been,
will buy in the markets of the world as much or more of either
as it did in 1873 before it was demonetized, thus showing conclu-
sively, if proof were needed, that it is not silver which hasfallen
in value, but gold which under the influence of legisiation has
risen.

In the striking down of silver in 1873, twenty long years ago,
the values of houses and lands, of cattle and horses, of flocks and
herds, of all the products of the farm throughout the South and
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‘West wore likewise stricken down and have romained down ever
since. Who cun estimute the loss which has accraed to these
Pcuplo in ull these yenrs from this cause, a loss almost fabulous
n amount, all inflicted upon the groat muss of the people for the
Purposeol enriching inordinately ucompuaratively small number,
These things huve becn burned into the minds nod memories of
the people as they have passed through the fiery ordeal of nd-
versity, and can nover be forgotten or forgiven.

Hence I ropeat, Mr. President, if the power of gold—of which
it hus beensuid that ¢ Philip of Maccdon refuted by it all the wis-
dom of Athens,confounded their statesmen, struck their orators
dumb, and at length argued them out of their liberties ’—shall
again succeed,as it has heretofore done, in defeating the demand
of the American people for o full and completo rustoration of
silver to free coinage and full money power, the financial ques-
tion which now agitates this country will remain with us, and
this Congress will have doneall in its power to perpetuate it: for
the people will never cease to resist the nttompt to fusten upon
thom gold monometallism with its inevitable consequence of
chrenic money famine.

The constitutional right of our people to u gold und silver cur-
rency can not be gainsaid or questioned. Gold and silver are
the money of the Coustitution.” The States are expressly pro-
hibited to muke any other o legal tender in payment of debts.
T'o the National Government hus been granted the power *‘ to
coin money, regulate the value thereof, nnd of foreign coin;” in
other words, to create, from gold and silver bullion, coins of pre-
scribed weight and fineness, and to stump their values and des-
ignations upon them. The power to give the legal-tender qual-
ity to any moncy other thun this thus coined or to foreign coin,
the value of which has been regulated by Congress, has been
oxlzressly prohibited to the States.

The Constitution grants to the Nutional Government the ex-
clusive power to coin and declure the value of money, and re-
serves to the States, respectively, the absolute right to make gold
and silver coin, and prohibits them absolutely from making any
other money o legal tender. The power of the National Gov-
ernment to coin tmoney und the power of the States to muke gold
and silver coin legul tender are correlative powers. The en-
joyment by the States of the rights reserved to them in this re-
gurd, the right to make gold and silver coin & legal tender, is

ependent upon the due performance by the National Govern-
ment of its duty to coin these metals—not gold alone, but gold
and silver.

All tho recognized rules of construction require that the clauses
of the Constitution be construed together, giving the National
Government the full measure of power granted and the States
the full measure of power reserved, and imposing upon each the
corresponding duties in respect to the subject-mitter. If silver
can be demonetized, so can gold. If either can be demonetized,
on the same principle both muy be demonetized. Itwould bano
more o violation of the Constitution to demonetize both gold and
silver, and thereby deprive the States of the power to invest
coins of these metals with the legul-tender quality, than it is to
deprive them of silver when the Constitution.reseryes ta them
the right to both gold and silver,

Nor would the force of this argument be weakened if it bz ad-
mitted that the National Government can constitutionally make
other money than gold and silver coina legal tender, for what-
ever power the National Government may possessin this regard
can not impair the absolute recognition in the Constitution of
the right of the Statestomake both gold and silver coin atender;
and as long as that right is recognized and the exclusive right
of the National Governmeat to coin monsy for their use or that
ol the people is admitted, so long of necessity must it be the
duty of that Government to coin both gold and silver. In other
words, the Constitution itself, in express terms, establishes bi-
metallism.

Thealleged excessive production of silver is now the argument
of those who would destroy that metal as money, creating, as
they sy, a greater supply than the demsnd, resulting in its de-
preciation. In 1873, when silver demonetization was consum-
mated inthe United States, we heard nothing of the stuple argu-
ment of to-day against silver, thst it is a cheap dollar, a 70-cent
or u 60-cent dollar, & dishonest dollar. Nothing of the sort was
said or could be said, because a silver dollar of 4124 grains, ex-
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actly tho dollar wo have now, commanded n promium of 3 per
centover what fs now called the stundard gold dollay.  Silverwas
mere valtiablo than gold, yot the binkers sud eapititists of Fu-
ropu und Americn englneered its demonotization with the same
oavnestuess and zeal which now chruacterizea thoir opposition
Yo its restorution to fres eotnngo nnd full monoy power.
. Sinco 1873, when silver was stripped of its legal-tender power
and of a1l its money functions, except that of u subsidiary coin-
uge, nud relegated to the st of commodities as bullion, & bas
deelined largely when compared with gold, say from 45 to o0
percent,  Gol monomut:\llisls, virtunlly nbandoning thelr old
sophistries on which they procuved thu demonctizationof silver
in 1873, have planted themselves on the depreintion of silver,
aseribing it to the Incrensed productlon of that motal, ignoring
the fact that the coined sgilver dollar, possessed of full legal-
tetvler powar, Is the equal In purchasing power of gold.
Hoving shifted thelr ground, their Earopoan allicd have come
to thelr aid in the very nick of time, just before the meoting of

this Congress called to nct on this subject, by closing tho mints
of Indin to silvor colnage execpt on govornment account, Aided
by tho most powerful forces that over combined In this coun-
try for the necomplishmont of any purpose, the great combined
money powerof Kuropeand Amervien hope nnd arestriving, by the
passaire of thoe bill now pending in tho Senate, to expunge from
our statute book any recoguition of silver asnoney, and thereby
reduce the ballion value so low in the murkets of the world that
Its competition with gold ns n money metal will not bo feared
wrain,

‘T'he groat arpument now heard against silver is overproduc-
tlon. An examination of well-authenticated figzures showing tho
production of gold und silver from the year 193 up toand inclu-
sito of tho year 1582 will puncture the argument most effect-
fvely. Tinvito attention to Senato Miscellancous Document No.
17, Fifty-third Congress, tlrst session; giving o statement of the
production of gold and silver sinco the discovery of Americy,
which I ask bo published at this point in my remarks:

Statement of the production of gold and slfver in the world sines the discovery of America,

[From 1103 to 1835 14 from tadlo of averages for certain perioila compllel by Dr. Adolph Sootbeor, For tho years 1833-1832 tho production ia tho anaual
estimate of thhe Bureau of the hllnt.]

Gold. Silver. Percentago of production.
>, Annualaveragoof . tal for tae period, anualaverageof period. otal for tho perlod. y welght. ¥ value.
Perfod. peri Botal for th fod, [A 1 { fod Total for th lod B gt B 1

Fino ounces.. Value. [Flneounces] Value. |Fine ounces. (‘f.l"l‘ll":" Fino ounces. C&{f&gg Gold, | Silver. | Gold. |Siiver.
14031520, e e 185,470 €3, 835, 000 5,221,1 2107. 81, 0D 1,511,000 £54,703, 000 11.0 -59.0 66.4 33.6
4 230, 104 4,770,000 5,524,658 | 114,205,000 ) - 2,509,000 80, 056, 000 T4 jiAN ) 55.9 44.1
273,500 5, 654,00 4,977,644 00, 402, (xX) 10,017,040 207,230,000 2.7 07.3 50.4 69.6
219,903 4,540,000 4, 5031 0,9 0,628, 75 18, 000, o.8 07.8 26.7 .3
periilirg 4,005, 060 4,745,510 08, (04, 13,467,063 318, 034, 000 1.7 03.3 &0 78.0
13,018 B, 602, 000 B, 478,500 | 113,218,000 13, 503, £35 351,570, 000 2.0 #8.0( . o244 75.0
1620=1BH0 e oe o4, 845 5, 518,000 B0, 000 | 10,324,000 |« 12, 654,040 o7, 201, 000 2.1 9i.0 £5.2 74.8
1631 -1680. . 21,935 6, B25, 000 8,630,110 | 116,571 0 11,776,545 . 623, 000 2.3 07.% .7 3
1601-1680, . 207,70 6, 151,000 8,054,150 { 127,684,000 10,834,650 N0, 166, 00Q 2.7 97.3 30.5 09.5
16511700 eaeauans 316,005 T 174,000 8,021,805 | 143,088, 000 10,992, 234, 240, CO0 3.1 090. 0 33.5 00.56
17011720, 412,163 8, 520, 000 8,243,2€0 | 170,403, 00O 11, 432, bi0 205, 629, 3.5 06.5 30.0 6.4
1¥31-1740. Gi3, 422 12, €81, €L 12,009,440 | 53,611, 000 13, 863, 080 358, 480, 000 4.2 05. 8 41.4 58.0
L Ll 16, 556,000 13,824,230V 27, 1r, 17,140,612 413, Tk, 000 4.4 9.6 42.5 57.5
603, 608 13,761,000 13,313,315 | &5, 211,00 20, 955, 501 512, 638, 600 3.1 90.9 33.7 60.3
571,048 1,833, {38, 70 5, 464, OO0 23,261,779 T, 810,000 20 98.0 4.4 5.0
byl 5063 11, 815, 600 118, 152, 000 23, T46, B2 371,637,000 1.9 8.1 4.1 7%.9
3T, U7 7, 6, 76, 03, 000 17, 335,735 24,786, 000 21 9.9 3.3 4.7
453,014 0, 413,000 04, 470,000 14, 807, 004 191,414, 000 3.0 97.0 3.0 67.0
632, 201 13,484,000 131, %41, 000 19, 175, 857 247,930, 3.3 06.% 35.2 1.8
3,560, 52 J, Uk, 09 , 928, 000 25, 000, 342 34, 400,000 8.0 93.4 52.0 47.1
6,410,320 [ 132,573,000 G2, 566, 000 23,458,507 184, 160, 000 18.4 81.6 78.3 1.7
6,480,262 | 131,083,000 670,415, WO 0,093,428 188, 092, 000 18.2 81.8 8.1 21.9
5,010,582 | 122, 989,000 614,044, 0C0 L 401, 672 23, 861, 000 14.4 83.0 2.0 jiriS }
6,270,058 | 120, 614,000 3,071, 000 , 051, 583 278, 313,000 12.7 8.3 %0.0 30.0
5,601,004 § 115,537,000 7 (83, 000 63,317,014 409, 322, 000 8.1 01.9 B8.6 41.4
B, 543,110 | 114, 556,000 7, 931, 0CO 78, 770, 02 509, £56, 000 6.6 03.4 83.0 47.0
4,704,735 , 116, €55, £82, 00 003, 814 504,773,000 6.0 05.0 45.5 51.5
b, 127,750 | 104, 000, 000 108, 0, GO0 43, 276, 00 120, 600, 000 5.2 2.8 40.8 53.2
5,000,084 | 105,302,600 105, 202, COn 0, 180, 000 124, 368, 000 5.0 95.0 45,0 5L1
5,316,412 | 109, 900, 000 103,900,000 [ 109,011,000 142, 107, 000 4.8 03.4 43.6 56. 4
5,716, 950 18, 800, 118, 500, 000 | 125, 830, 162, 630, 000 441 03.8 42.2 67.8
1890, ranee 5,473,631 1 115, 150,000 113. 150,000 | 133,213,000 172, 235, 000 4.0 96,0 n7 €0.3
180t maeaa) 6,830,107 ) 120,519,000 120,619,000 | 145,426,000 188,733, 000 3.9 96.1 30.2 60.8
1802, i 6,338,272 ) 130,817,000 130,817,000 | 152, 062,000 108, 603, 000 4.0 9.0 40.0|° 00.0
'Iota.l.'.--..!..-._.--...... ..... weeenraas} 07,191,623 is.:m,moco SO PR 'T.S‘:R,WT.‘HG {8, 726,072, 000 5.0 ' 05.0 I 45.8 612

It will be seon from this tablo that from 1801 to 1820 the av-
erage yearly yleld of gold was $9,710,500; silver, $29,823,500.
From 1821 to 1840 tho average yearly yield of gold was 811,465,
000; silver, 821,068,500, From 1841 to 1860 the average annual

ield of gold was 2101,019,000; silver, $35,660,000. From 1561 to
¥880 the average annual yield of gold was $120,691.500; silver,
71,251,500, From 1831 t0 1802 tho avorago annualiyield of gold
was 8113,203,500; silver, $153,036,000. It will be seen from this
table that the average yearly production of the two metals for
four hundred years run closely together, the estimated produc-
tion in the world for that period standing thus: Gold, $8,204,303,-
000: silver, $9,726,072,000.

The exporience of the world for 0 great & period should ex-
empt us from any fear of an undue production of either metal.
Duringr all the mutations of time and circumstance and of vary-
ing production of the two metals for four hundred years, gold
ond silver were held in parity without disturbance throughout
the world by the legal-tonder money function which both &(I)xs-
sessed, until silver was demonetized in 1873, and at that a
silver outvalued gold. The people who have no access to tho
truth as exhibited in correct statistical figures are led to believe
we arp about being inundated with silver when nothing can be
further from the truth. Relatively to gold, the production of
silver was much greater from 1801 to 1840 than it is now.

From the beginning of the present cantury up to 1820 three
times as much silver as ﬁold wos produced, and from 1821 to
1810 the production of silver was double thatof gold. In the
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next Xeriod ‘of twenty years, however, the conditions were re-
versed and the gutput of gold was three times as great as of sil-
ver. From 1861 to 1850 the production of gold exceeded that of
silver by two-thirds; while:in the last twelve years, 1881-1802,
the total yield of silver is only about ono-fourth greater than
that of gold. The preduction of silver in later years has in-
creased us com with gold production, but the ratio of in-
crease is insignificant compared with the ratio of earlier years,
from which nodisturbance of itarelationship with gold as a money
metal resulted. The world’s coinage of siiver now excceds that
of gold only about 16 per cent, when, &s I have shown, the pro-
duction of silver has repeatedly been in excess to 50, 100, 200,
and as high us 500 per cent, to be succeeded in turn by like in-
cresse in the production of gold.

But it is said that this country under free coinage would be-
come the ““‘dumping ground” of the world for all cast-off silver.

A brief statement of facts which are not controverted will refute

this theory. Itisagreed by all the writers on this subject, and
notably by thelute Secretary Windom, in his report to the Fifty-
first Congress, that there is no known accumulation of silver bul-
lion in the world, and that all the silver coin in Europo is doing
duty as money in circulation. Qur ratio of 16 of silver to 1 of
gold is the highest silver ratio of any country in the world cx-
(l.oxits Ig)o.\lrico, whose ratio is 16} to 1, and Japan, with a ratio of
6. .
In the gold-using countries, whether monometallic, like Eng-

land, Germany, and Russin, or bimetallic, like France, Italy,
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Spain, and others, their sllver circulates side by side at par and
is exchungeable with gold. Any man desiring in any of theso
countries to exchango his sllver for gold can make the exchango
in tho ordinury course of business at home, without expenso or
diseount. No reason ean bo perceivod why hoe should prefer to
brine it to the United Statcs, where the standard ratio of silver
to yrold is greater inour silver coin, and where, consequently, his
silver must be sold at a discount.

All such silver coins, of course, would have to be melted nnd
recoined, s0 that all loss by handling and abrasion would be do-
ducted heve. Theloss from this source and from the discount by
rexson of the smaller silver vatio, the exponso of shipwment, insur-
ance, ete., bas been estimated by experts to boe {rom G to 8 por
cent, when without this loss this silver is being exchanged
every day athomoat par with gold, of course it will not bobrought
here. Europenn silver would not be “dumped” into this coun-
try for the all-sufficiont roason that it fs needed thers to do the
very thing it Is doing—that s, to eirenlato as.money. .

All the gold-standard countries use silver. Gold-standard
England civeulates $100,000,000 of it, of limited-tonder power.
Germany uscs 810,000,000 tull logal-tender silver, nnd 3103,000,-
000 of limited-tender silver. Austrin-lungary, like Engi™d
and Germany, n gold stundard country, uses 390,000,000 full legal-
tender silver, while the bimotallic countries like France, lol-
gium, and othors, clreulato great quontities of silver.  Gold ean
never be used for tho every-day purposes to which silver coins
are applicd throughont the world. Tts subdivisionswould be too
minitto for pockot use.

So, Mre. FPresident, the fear of an Inundation of foreign coln, if
our tnints should by thrown open, is groundless and illusory.
This is one of the chimeras conjured up to frighten people into
the belief that we should abandon silver and rely solely upon gold
as n money motul, in opposition to the experienceo of the world
that during all the ages it has been the great factor in the pres-
ervation of the equities botwoeen debtor and creditor, in holding
downgold to o falr and just standard of valuation, in sceuring to
Inabor fair and reasonable wages, and to the products of luborand
all commuoditios just estimates ol value,

In other words, silver nnd gold being mutual checks upon
each other when both possess the full monoy fuuction, prevent-
ing an undue fluctuation of either motal, thoy muke conjointly
a st:ndard of value steady, couservative, and rcliable in their
relations to commodities, wages, and property exchanges. The
vory best evidence of the truth of this proposition isto be found
in tho universal fall of prices sinco 1873 when silver was demone-
tized, and gold unchecked began to risa in value and continues
to rise, commoditics falling in the samo proportion, until &1
pos-esses now the puvchusing power over cotton and wheat
which required 82 to command in 1873, and all other commodi-
tics being affected, not to the same extent pessibly, but heavily
in the sume direection.

Not only is this true in tho Unitod States, but it is equally
true throughout Europe, in consequence of the destruection of
silver as money, as is shown by the following extract from the
Economic Crisis, an able work by Mr. Morton Frewen, of Lon-
don, on encomic questions. He says:

It may, indeed, be affirmed without fear of comtradiction, the legislation
arranged in_ the interest of a certain class, first by Lord Liverpool in this
coumr{, and again by Sir Robert Peel nt tho Instizationo? Mr. Jones Loyd
and other wealthy bankers, which was supplemented recently by simil.
tancous antisilver legisiation in Berlin and Washington at the instance of
the great tinancial houses. This legislation has about doubled the burden
of all national debts by an artificial enhancement of the value of money.

Tha fall of all prices Induced by this cause has been on such a sceale that
whiloin twenty yearsthonational debt of the United States quoted in dollars
has been reduced by nearly vwo-thirds, yet the value of the remaining onc-
third, measured {n wheat, in bar iron, or bales of colton, I8 considerably
greiter, 1s o greater demand on the labor amt Industry of the natlion than
was the whole debt at the thme it was contracted.

The aggravaton of the burdens of taxation indneced by this so-called “ap-
preciation of gold.” which 1s no natural ap{vrecmnon. but has been brouzsht
about by class legislation to Inerease the value of gold which isin few hands.
requires but to be explained to an enfranchised democracy, which will knasw
how to protect itself arainst further attempts to contract the currency and
forceo down prices to the confusion of every existing contract.

Of all cinsses of middlemen, bankers have been by far the most succesiut

in intercepting and appropriating an undue share of produced wealth.
While the modetn system of banking and credit may be sald to be gven yet
in ity Infancy, that portion of the nssets of thecommuntty whichis to-day in
thesirong boxesof thobankers,would, if declared, be tin astounding rovelation
of the recent profits of this particular business; and not ouly has the busi-
ness itsel! become a most profitable monopoly, butits interests ina very few
.hands are diametrically opposed to the inierests of the majority. By legla.
lation Intended tocontract the currency and force down all prices, including
rages, the price paid for labor, the money oswier has been able to increase
the purchasde power of hls sovereign or dotlar by thedirect diminuidon of the
price of every kind of property mcasreed in money.

This writer graphically describes the origin of the policy sought
to_be engrufted on the institutions of this country by the gold
monometaliists, {ts methods, and results. It is not diffieuit to
understand why England, Germany, and Russia (8aid now to be
going to the gold standard), and the lesser powers should be
wedded to the gold standard; allof them monarchies, buttreszed
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by hereditary and monoyed aristocracles, nonproducers, all of
them, living in luxury and gplondor through ponsions aud an-
nuitles, ofices and other forms of fixed incomes, on the products
of the labor of the common people.

The gold standard doubles thd value and purchasing powor of
their incomds, while it reduces by half the prices of tho products
of labor. The ruling clnsses, clothed in purple und fino linen,
cxhuust every form of luxurious living, while the groat muss
of the common peoplo aro bowed down with the morciless oxac-
tions of unrequited labor, to which they submit.with the bast
grace thoy may,under tho persuasive influence of fixed bayoncts
and double-shotted Gatling runs. Thigisa fuir statement of the
resultsof the Europoan monometallie financial policy now sought
to be forced on the Amcericnn poople.

Every political party in this country, without exception, hos
repeatedly, over and over again, declared for and pledged to the
Ainerican people the bimetullic policy, the freo coinage of hoth
gold and silver, with full money power to each, without diserim-
inating against cither. Our rgsponse o these pledges solemnly
made is in & bill now pending before tho Senntoe for tho uncon-
ditionnl repeul of tho only law on our statute books authorizing

.the coinage of another silver dollar, placing tho'country avow-

edlyon the single gold standard.

1f this bill shall pass as introduced, and the vast power of the
Administration is behind it urging its passage, the free men of
Armerica will havo bowedtheir necks to the yoke of Buropoan
domination in their foreign and domestic financial aftairs,
Rothschild’s and the Bank of England, with their retainers, dic-
tato the financial policies of Kurope; andif the single gold stun-
dardis estnblishm{ in Awmerica, then Rothschild’s and tho Bank of
England, with their Now York associates, will becomo the ar-
biters of American finance and the dictators of our financial pol-
icies, because they controlthe gold wo'will be compelled to have.

The Dircctor of the Mint in his latest report, of dute Febru-
ary 16, 1893, referring to tho world's productof gold for the ycars
1840, 1391, and 1892, says that hecording to the revised totals the
finountwasas follows: 1880, $113,149,600; 1891, $120,518,800; 1892,
$1:30,516,600. :

Tho gold prcduct of the United States for tho year 1892 is es-
timsted by the Director of the Mint to be 33,000,000, For the
year 1891 hoestimates that $16,616,408 was used in tho industrial
arts, and for 1892, 16,644,953 was used in the arts in the United
States—about half of the product, leaving the other half for coin-
iny. TheDirectorof the Mint afew yoursngo estimated that 846,-
000,00 of the world's annual gold product was consumed in the
arts in the manufacture of jewelry, gold plate, in dentistry, ote.

The gold product of the world has been for many years
dwindling, being about $100,000,000, until in the last two ycars
there has been a slight increase. Deducting the Director's es-
timnte of the world's consumption of gold in the arts from the
gold product of 1392, the largeést in many years, and we have
left for coinage 834,816,600 to recruit the losses of the original
stock by abrasion, handling, and necident, and meet the necessi-
ties of the world arising from the growth of population, busi-
ness, and commercs.

Over this the nations of the exrth must struggle and scramble
for accessions to their present stock. It is the European policy
that this shall bo so, because Europe already holds possession of
it and can fix tho price upon it. Thore all development is com.
pleted and finished, population is stationary or declining, and
production, if not receding, is at least not advancing. Stagna-
tion is the orderof the day. Our countryis young, full of vigor,
greowing rapidly in population, both from natural causesand from
immigration. New States, new communities are being founded,
frreat tracts of now country baing populated and opened to pro-
duction, new enterprises and n®v industries are being ineépied
and pushed, and general progressive development the leading
characteristic of the people, the country, and the times.

A people and country like this willatarve, will languish under
suppressed development when held down to a volume of
mouey circulation allowed by the aristocratic rulers of Europe
to their overcrowded, underpaid, and overworked people. Yet
this is what is proposed for our people in the pending bill. It
will be. said in reply to this thut we have silver certificates,
Treasury notes, national-bank notes, greenback notes, and other
forms of money in addition to gold. There is one conclusive
answer to all such assertions, and it is that all our paper money
of every sort, kind, and description is held to be ultimately re-
deemuble in gold, and, therefore, the volume of our money
must be estimnted on the breadth of the metallic redemption
fund on which it rests. .

Before silver wuas demonetized the volume of money rested
on the broad husis of both gold and silver, which was not more
than maple for its redemption, but was deemed sufliciently safe
for » reasodably abundant circulation; but since silver demone-
tization, the metallic basis for paper money huving been reduced
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one-hadf, the volume of papor, in order to be sife, had to be re-
duced nnd ndjusted to the smallor motallie basis on which it
respd for redomption. [t s this reduction which hog forced
down tho prices of commoditios and all the products of lnbor,
which hive fallen beenuss the volume of money in which all
values e modsured hay been contracted one-half,

Our oxpoerience since 1573 i the fall of prices consequont upon
thodestiuetion of silver monoy estnblishes this proposition. The
insutlicianey of the gold basls sought to bo foreed upon our peo-
ple by their European and Amevican financinl musters is thus
made plainly sppuent. That our volumo of papor and credit
money is o lnrge ovorlssne and s outstunding greatly In oxcess
of & & o proportion to the gold redemption fund is mado mani-
fest by existing tinnneial disturbances, The tomptation toover-
issue has always been rogzarded us one of the principal dongers
of the single standard.  England has, since her ndoption of the
gold standurd. been ealled ** the Innd of panics,”

With a bimetallic currency tirmly estiblisbed, both metals,
uwnder the friendly and fostering care of the Government and
banks alike, instead of having silver boycotted and diserimi-
nated against o8 it has beon by tho banks und the Governmont,
in definnce of the people’s demnnd that it should be othorwise,
with our paper and credit bottomed on the two metnls instend
of being conlined to one, we would now bo enjoying pence und
ospority instend of belng threatened with universal bankeuptey
{)y the preatest finaneiul disturbance that has ever oceurred dur-
ing this generation.

The gold basis on which our credit paper hus been resting has
proved tyo nurrow: and it has been an oasy matter for tho con-
spirators who have produced the existing crisis to topple over
the p.iper superstructure, producing chnus and confusion. We
vividly remember tho widespread destruction resulting from
silvor demonetization and the resulting contraction of monoy
circulation in 1873, We now have the sume experience in tho
contemplation of the sweoping away of the partial romonctizn-
tion of silver by the act ol 1878, known as the Bland act, which
the ropeal of the Sherman act will complete. |

As before remurked, notwithstanding o slight tncrense in the
production of gold for the lust two or three years, the production
of that metal has boen deelining throughout the world for many

rears. 'The product of the mines of tho United States, which
i‘ms been betweon one-third and one-fourth of the world's entiro
production, has been dorived almost entirely from the silver
mines as an incident of silver-mining: and the closing down
Iargoly of these mines by re.son of the great depreciation of sil-
ver, will greatly diminish the supply of gold in the United States,
still further reducing the anlready confessedly inadequate supply
of that metal, :

Guld and silver are precious metals the world over, and have
be.n so through all the ages and will continue to be, silver ns
fully as gold. These metals have in all ages been yiclded by
mother earth in quantities and proportions adapted to the wants
and necessities of mankind. otwithstanding the estimato of
the aggregute of both metals in the world shows nearly equal
proportions of gold and silver, it is a fuct of their histery that
their relation to each other has constantly been changing by
reason of the changing proportion of their production.

At one time gold has beon produced largely in excess, and at
another silver; but it has been the unvarying history of these
mot:ls that an excess of either hus always been corrected by a
corresponding incrense in the production of the otherin itaturn,
end thit the supply of both haskept.pace with thegrowth of busi-
ness and commerce of the world. The flood of gold which was
poured from the mines of Calilornia, Australin,and Russia be-
twoen 1850 and 1856, estimated at 3000,000,000, which cuussd a
decline of more than 5 per cent in that metal and moved alsrm-
ists to advoceate its demonetization, as they do now of silver, n3
we all know has been corrected by the more recent discoveries
of silver; and so it has been for all time.

A law of nature seems to huve joined these metals togother
and to have denied perfect efficicy to their functions ns money
except #s colperative forces. Under tho double standard, they
support each other. If gold is scarce and high, silver becomes
more abundnnt; if silver disappears, gold flows into its place.
The people who have both to rely on can depend with absolute
certiainty on the presence at all times of one of them—n corner
on both is impossible. It is through this cooperative action of
the two metals under the doubloe standard thata sufticient circu-
Intion Is assured for the demands of trade and commerce, for
living wages to labor, for fair valuationsin the transfers of prop-
eirty, and a safeguard is furnished, a8 far as human wisdom can
devi?f one, agatast crises and pan{cs and theloss and ruin they
entail.

The centralization of capital in the hands of a few men is im-
possible with the double standard of gold and silver, while with
gold alone & few bankers and capitalists become the lords und

xv

mastors of thoe people, as history shows is the condition through-
out Europe, wh.ro the single gold standard movails. Gold
being concentratod in valuo, loss in weight and bulk, and slmost
oxnctly one-hall of tho money of the world, Is 80 much more
oustly handled, possessed, nnd cornered thansilver that the great
money burons of Kurope and their cordjutors in Ameriea, de-
signing to rule thiy country as Europe is ruled by the l)owur of
monuy, nid to reduce our people to thesame coudition in which
the common people of Europe, undur the power of a great
monied aristoericy, now,oxist, are moving heaven and earth to
destroy silvor, the only obsticls which stands in the way.

If tho Sherman rotshall be repenled without being substituted
by some other which shall provldo for the freo coinage of silver,
what will beeomo of the silvor already coined nnd tho bullion now.
in the Treasury? There are of coined standard silver dollars
$419,315,400, and cnough of bullion in the Treasury w hen coined
to swoll this amount to about $600,000,000, What under these
circumstances would be the status of thissilver? Thatwith the
unconditionnl ropeal of the Sherman uct silver will fall heavily,
notody doubts. The depth to which it will tumble must be a
mere matter of conjocture.

Produeing, a8 this country does, 47 per cont of tho silver pro-
duced in the world, its public sentiment tho strongest of thatof
uny one of the great powers of the earth infavor of its cqual use
with gold us u monoy metasl, its abindonment by us will be its
death knell so far us respects its use as money, except in such
subordinate ways und such limited quantities as obtain in all
gold-standard countries,

QOur experience since 1878, when the Bland act was pnssed, ns
silver has been hammered down and boycotted by the national
banks, by the ofticers of the executive department of our Gov-
ecrnment without regard to party, who in every conceivable way,
in tho execution of the laws, have diseriminated againstand prej-
udiced our silver money, would be worth very little if it did not
teach us that the same nrgumentsand agencies which assiiled tho
siiver dollar all along the line as it was made to decline, first as
a 0-cent dollar, then ns an §0-cent dollar, a 70-cont, and a 60-cent
dollar, down as low a8 sllver has fallen, would be used with ten-
fold greater effect against the coined silver dollar when its in-
tringie bullion value has been roduced to 30, 40, or 50 cents. To
stop the cninnge of silver in the United Statesis theobject of the
present contest, and to remove from our statut2 book any recog-
nition of it as monoy. The success of monometallism on this
point will bo insured by the passage of the bill for the uncondi~
tional repoal of the so-called Sherman act.

Our coined silver, reduced to a more bagatelle in intrinsic
value, compared with its legal value as n dollar, will bo scotfed
at as o dishonest, base, deprecinted coin, worthless in itself un-
less mado redeemable in gold. Those who have been able to
bring down silver from a promium over gold, to its present de-
preciated condition as u commodity, and against the protest of
two-thirds of tho American people shall puss the pending bill
abolishing its coinage, will find no difficulty in getting rid of the
silver they have succeeded in making intrinsically worthless.

1t is true that the legal-tender quality and the debt-paying
power may preserve the silver dollar at par; but this will not

iravent its persecution by the monometallists, who are bentupon

ts destruction, in order to supply its place with bank paper.
The issuance of bonds to raise gold to redeem these discredited
silver dollars will then be in order; and these bonds, of course,
will be a basls for the perpetuation of the nutional banks, whoso
present lease of life is nearly exhausted. The purpose of the
money power of this country has been for years past, and is now,
to make gold and national bank notes the currency of the coun-

try

Bn the 6th day of Decomber, 1886, {n his report to Congress,
Daniel Manning, then Secretary of the Treasury of Mr. Cleve-
land’s first Administration, used this langunge:

‘The act making compulrory post-redemption issues and refssues of United
States notes, and the act ma ’ing compulsory Treasury purchases of silver,
are each a separate menace to the public tranquility, are each injurious to
the publie morals, the publie falth, and the public Interest.

Secretary Manning simply reiterated the recommeondations of
his Republican predecessors. The scheme to fund the United
States notes or greenbacks went hand in hand with that of de«
monetizing silver.

These notes, s0 embedded in the confidence and favor of the
people, are too suggestive of the supreme excellence of auniform
nattonal currency, issued directly by the Government, backed
by its power and credit, redeemable at the will of the holder in
coin, a8 are the United States notes, not to have incurred the
deadly bostility of tho national banking interest. A currency
issued by themselves, put out and cualled in, expanded or con-
tracted at their pleasure, isthe object of theirdesire, Control of
nll the fiscal affuirs of this Government und country they have
constantly aspired to and hoped to achieve.
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While not mooting tha subject to unf' great extent In the last
fow youry, tho recent finuncinl discussion through the press has
developed the fuct that this deslgn Is as vigorous and unylold-
ing as evor,  Having acecomplished the demoncetization of silver,
il this bill passes, with renewed strength and prestige and as-
surance, they will address themselves to the necompllshment of
thelrcherised purpose. We have, Mr. Presidont, todeal with the
exigencies of t‘)u prerent, but our nction should be so framed us
to provide well against the dangors of the future.

Our people demand bimetallism almost with onevolice. All
the organized political parties in tho United States, without a
asingle uxccpdon, domand bimotallism. Yet wo are urged to
puss the Yundinu bill, which placos the country avowedly on the
single gold standard, Wo are promized bimetullism in the dis-
tint future on the Impossiblo condition of an internationu)
agreement—a condition demonstrated by actunl experionce to
be impoasible.  England must be o Smrty to any International
agreement, snd England has repeatedly, over and overag.in, re-
fused to bo a party to such an ugreomeont.

English eapital, English diplomacy, English intrigue, colipern-
ting with alliod conspirators in the United States, have pro-
duced this panie, this finuncial convulsion, which now paralyzes
the business of this country, for the purpose of coercing the
{)cople of the United States into the adoption of the monomotal-

ic policy, which the pending bill, if passed, will inaugurate.
The $2,000,000,000 due from corporations in the United Stutes to
Europe, nearly all of it in England, and the annual intorest ne-
cruing thoereon, will be paid in gol(i if England can compel it so
rnid: and, in order to do this, England must defeat bimetallism

n this eountry.

Mr.Gladstone, in o specch delivered in the British Parlininent
in February last, und reported March 1 in the London Thmes,
scouts the idea that England, agreatereditor nation, owing noth-
ing to other nations, would over consent to an agreement for bi-
metallism and thereby reduce the valuo of the great debts due
{from this und other countries to Englund, by allowing them paid
in a cheaper money than gold. Mr, Gladstone knows if this
country is forced to the gold basis, gold will rise in value, thut
the burden ol ull debts will bo increased, and the profits of all
creditors will be increased in the same proportion,

England, becauso she is & great ereditor nation, and also Ger-

any, who allies herself with England, has always been an im-
movable obstruction in the way of an international agreement
for bimetallisin, and always will be, becausek gold flowing into
her coffers from ull the nations of the world is more valuable,
will buy more of .the products of labor the scarcer and higher
it is. If additional evidence of Englands determination that
bimetillism shall not be established in the United States, il she
can prevent it. were nceded, tho recont action of -the British
Government in stopping silver coinuge in Indin except on gov-
ernment account, t;w severest blow yet stricken thesilver inter-
est, on the eveof the meeting of this specinl sessionof Congress
called to consider this subject, ought certainly to bz conclusive.

‘We have no hope of an international agreement. Theve is no
idea entertained anywhere that one is possible. We must de-
pend on ourselves if we expect ever to have bimetallism. Our
people have demanded the restoration of gold and silver coin-
age us they existed prior to 1873--both frce and on an exact
cquality at the mints and before the law. In the language of
the distinguivhed Senator from New York [Mr. HxLLl, in his
learned and able speech delivered a few ddys ago in this body:

Bimetalllsm does not mean the stoppage of further silver coinage while
maintaining our (Presenr. sliver currency intact, but 1t means the free coin-
age of silver and gold by the Government either under an international
agreement or independently.

The stoppage of further siiver coinage, but the maintenance of existing
silver currency, accompanied by the free colnage of gold. s not bimetalitsm,
but 1t 18 what the famous French Anancier, Mr, Cernuschli, called *humped-
back monometallism,’ such as exists in France and Germany to:day.

This dsfinitiorof the distinguished Senator is anaceurate and
felicitous one, and is in strict accord with the popular significa-
tion of the word *‘ bimetallism.”

The Democratic party, in the Chicagzo platform, on which the
present Administration came into power, pledged itself to the
people on this subject in the following emphatic language:

SILVER PLANK.

Wé denounce the Re}mbllcan legislation known as the Sherman act of 1530
as a cowardly makeshift, fraught with possibilities of danger in the future,
which should make all of fts supporters, as well as {ts author, anxlous for
its speed?' repeal. Wehold to the use of both gold and silver as the standard
mouey of the country, and to the colnage of both gold and silver withou: dis-
criminating against efther metal or charge for mintage, but the dollar unit
of coinage of both metals mist be of equal intrinsic and exchangeable value,
or be adjusted through international agreement, or by such safeguards of
legislation as shall insure the maintenauce of the parity of the two metals,
and the equal power of every dollar at all times fn the markets. and in pay-
ment 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-
peclally necessary for the protection of the farmers and laboring clnsses, tke

a2

first and most defenseless victims of unstable money and o fluctunating cur-
rency,

In response to the solemn pledgo given in this platform, it is
proposed by the pending bill to rapeal unconditionally the only
law authorizing the coinnge ol a dollar of silver to be found on
our stutute book, and in doing so, to crect the single gold stand-
ard, didsearding and rejecting silver. Plodzed to bimetullism,
wo propose to ostablish monometallism, Pledged to’ the equal
uzo of gold and silver, and paper redesmable at par in the coins
of both metals, wo deliberately fulsify the plodge by abolishing
the colnage of silver and providing for that of gold alone. We
aro driven by no nocessity to thus violnte the solemn promises
of the Democratic party to the people. If thoy are thus violated
and broken, the act is u purcly voluntury one, and utterly with-
out justification or pallintion,

Therve aro well-estublished precedents in the history of this
Government under which our platform pledges can be surely
and safely redcemod. 'The free coinage of silver as it existed
prior to 1873, at the present ratio, it is believed by the great
majority of tho best thinkers in this country, would in a very
short time, by bringing down the valuc of gold nnd raising that
of silver. brin% these metals togethor in substantial pirity.
Safeguerds of legislution, it is confidently believed. could be
broulght. to the uid of such an act in o way 1o insure the desired
result. !

A decrease in the number of grains of gold in the gold coin,
or an iucrease in the number of grains of silver in the silver
coin, or & decrease in the weight of the gold and an increase in
tho weight of the silver coin, would bring them to parity. The
gold ergle (ten-dollar piece) ns established in 1792, containing
270 grains of standard gold, wus in 1834 reduced to 258 grains of
standard gold. The silver dollar established as tho unit of
value in 1792, containing 416 grains of stundard silver, was in
1837 ehunged to u dollar, the sume we now have, of 4124 grains
of standard silver.

It is no new thing to change the ratio of the metals to each
other. Why can we not change it now, and for convenience re-
duce the number of grains in the gold coin, leaving the silver
dollar, as at present, with 4124 grains of standard silver? Gold is
overvalued atout 40 per cent uis compared with silver and other
oymmodities, and o subtraction of o part of this overvaluation,
by reducing its weight. would restore, the proper equities be-
tweon debtors and creditors, and raise the pricesof all commed-
itics from their depression toa fairand consarvative level, while
producing parity between tho metuls, as the party is pledged to
do.

When Congress possesses the power, and the Democratio
party holds the majority todo.and do sureiy and well, that which
the.American people have been promised shall be done, shall
the wishes and demands of the people not be eonsidered and
some effort made to comply with the promise? It seems not.
I warn Democrats that the Feop]e will be heard from later. We
are told by the advocates of this bill, or at least by the le.din
ones among them, that we must pass this bill and adjourn an
go home; that nothinf more is needed to be done, except to pass
a bill already fuvorably reported providing for the issuance by
the national banks of $20,050,000 bank notes, which many be-
lieve will be locked up in their vaults s soon as issued, where
all the other money in the country is hoarded instead of being
put in cireulation.

No need, say they, to ipress tariff reform and a repenl of the
McKinley bill. True it is that manufacturers, producers of raw
material. importers and consumers alike, nre vitally interested
in knowing what changes are to be made in the tariff, in order
to intclliigently and-properiy-conduct--their-business; which is
languishing almost to the point of paralysis for want of this in-
formation. We are told that it is too hot now, we must wait
until the regular session in December next before taking hold
of the subject. All that these gentlemen desire, if the pending
bill passes, will have been ‘secured in the destruction of silver
and the inauguration of gold us the crowned despot of our mone-
tary system. That accomplished, their labors are finished.

It i3 ull they wunt. except that Congress shall adjourn, The
850,000,000 of legal-tender Treasury notes required under the
Sherman acteach year to be paid out for silver bullion, which goes
out into circulation, and is the only source of increase in the vol-
ume of money to meet increased demands from increased popula-~
tion and business, will ba cut off by the passage of this bill; and
to this extent currency will be contracted, inaddition to the uni-
versal shrinkage inevitably to occur from the adoption of the gold
stundard. The Secratary of the Treasury is reported by the daily
pipors of this city, in interviews, as saying that the country
needs no addition to its circulation, that we have money enough,
and that all we need is contidence. The President, in his mes-
suge. makes but one recommendution, and that is to repeal the
Sherman act.
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Tho hankers, capltallsts, and goldmongcers, whoso wealth Is
to bo largely Incrensed if not doubled by the repoal of tho
Shormun act, are uzing oll their power over merchants and tho
interior bankers, resorting to overy form of coorclon. Printed
peiitions, with printed lettors ol Iustructions, huve been show-
ored over tho country from New York and othor Eastern citics,
to bo fillod out with signatures and forwarded to Wushington
for vficet upon mombors of Congress. The pressurv through
the: m\tiun:l{ banks, machine potitions, the metropolitan press,
and the vast power ol the oxccutive departinent of the Govorn-
ment for the passage of this bill Is the most tremendous over
before known.

Tho House, unable to withstand it, has succumbed, and the
Urited Statos Senate stands to-duy the only barrler betwoenthe
peoplo and spotintion. Thrown into diro distress and rendered
utterly holpless b,y o panieconceived, excited, produced.und, ma-
nipulated by the New York national banks and their co-conspira-
tors inother Eastern citles and in Englund for tho purpoeso of co-
ercing their consent to the passage ol thls bill, the peopleof tho
Urited States have o right to expeoct Congress to protect them
agalnst the gigantic combination which is assailing thom. Do
Senators doubt the existence of this combination? I call to tho
staud Hon. John G, Carllslo, Secretury of the Treasury, who in
1875, on the floor of the House, of which he was then & member,
in a specch of remarknble power, used the following language.
It has boen heard belore, but will bear repotition:

I kunow that the world's stock of preclous metals 13 none too large, snd X
Bet o reason 1o apprehend that ftover will bo so. Mankind will be fortu-
nate indeed 12 the antual production of gold an:d stlver coln shall keep pace
with the annual ineeease of population, commerce. and industry. Accord-
ing to my viows of tho subject, tho conuplracy which reems to have been
formed Lern and in Europu to destroy by leztsintion anidl otherwise (rom
three-sevenths to one-half the metalllec money of tho world {38 themost 8.
mantic erime of thiy or any other age. The consummatlon of such aschemy
would ultimately entall moroe misery upon the humanrace thinn ali the wars,
pestilences, and famines that over ovcurred in the thtur{ of the world.

Toe absoltite and instantaneous destruction of half the entire movable
praperty of the world, Including houses, ships, ratirodds, and other ap-
pHances for carrying on commerce, while it would bo folt more senstbly at
the moment, would not procdduce anything Hko the prolonged distress and
dlsorganization of soclety that must fnevitably result from the permanent
annihilation of oneo-half tho metaliic money of the world.

- Mr. President, this testimony of Mr. Carlisle needs no com-
ment, He denounces the conspivacy, formed ** here und in Eu-
rope,” to destroy by legislationorotherwise from three-sevenths
to one-lnlf of the metallle monoy of the world as the greatost
crime of this or any other age. Tho same men, or thefr sue-
cessors, animated by tho purpose svhich moved the conspirators
in 1873 to demonetize silver, tre the conspirators of to-day, seek-
ing the repeal of the Sherman bill, and, through that, the de-
struction of silver asamoney metal. Thoy are doubtlessamused
to hear gentlemen who vote for tho unconditional repoal of the
Shterman bill, and theroby voto against the coinngo of another
dollar of silver, claim to {m bimetallists. They know that the
power which destroyed silver in 1873, and is ablo tosweep it from
the statute book in 1503, can and will never be overcomo for the
establishmentof bimetallism by anything shortof o financial and
political revolution.

''hose who cast such votes, honest and conscientious as 1 ad-
mit them to be, will have the consolation (if it be o consolation)
of lenowing that they have doneallin thelr power to strike down
silver as a money metal, to banish bimetallism from our system,
an 1 to establish gold as our sole primary motallic moucy; for
ou. silver coin is, by the bill passed by the House and now be-
foie us, in legal offect, mado redeemable in gold.

I make noapology, Mr. President, for rexding here an extract
from the very able specch of Hon, WiLLiaxM H., HATCE, of Mis-

warl: In that d{rection hasbeen started by o number of tho banks in tho solld
communities of the Kart, They aro dnlli' refusing credits to the South,
Southwest, niid West, fearing the oftects of the Sherman law.

“he Chleago bankers, ft was sald, are carrying out the satne iine of pol-
{cy. Sceretary Carltsle, In his tatk with the banle presidents, made his stand
very clear, Itis tobo herole treatmont all tho way throuch on the Sherman
law, aud po-sibly by tho next sesston of Congresa tho siiver mine owners
and the adherouts of silverin the Scenato and liouse will bio ready to con-
sent toavepenl of the law,

“The bank prestdents, replying to Seeretary Carlisle, cordially informed
hitn that they would be ready ntall tined to couperate with hlm in the suc-
cessful admindstration of the financial polley of the Government, Evory-
body rhiook hands, and thers way harmony a1l round.” [Laughter.}

The New York Sun of Saturday, April 2J,1in its financlal column, gays:

*Tho conference yesterday between Secretary Carlisleand s numberof tho
bankers of this city was of great valuo in that ltresulted inadetinito under-
stamting of the tinancial pullnf’ of the Administration, as frudieated in this
cotumil (ast Tuoxday. Thut policy 13 to {uterpose no obstacle to tho natural
operations shd lozfeal results of theSherman Iaw,  Inaword, tho Admuinds-
tritton propowes to allow the people to reap tho rowards of thelr own folly."

Was oy friend from Now York [Mr. CusmiNGgs) in thocity of Wastington
on the firstday of Maylast?

Mr. Crannsas, Twas

Mr.Haton. Ithank thogentiemanfor giving mo that informatlon, beeause
it furnishes o key to the wholo situation. The Now York $un, in its Wash.
{tizton letter, published May 1, 16803, says—

Me, CUuMaINGA, Wil the gentloeman pormit an interruption?

Me. Hatcn, Yes, sin

Mr. CUMMINGS, 1'ho gentleman's statement 18 correct, but his assumption
{3 erroncous. If‘:\uxhtcr.'ﬁ

Mr. HaTom Phat remark {s simply evoked by the gentleman’s modesty.
[Laughler.] 1wl read this statement: .

‘CThe statement of M. Carllsle to the New York bankers niakes 1t clear
that, whilo Mr. Cleveland works in Congress, the bankers will bo expected to
work, not in New York ouly, but throughout the country, dolng thelr utmost
to pinch business overywhere in the expectation of eausing a money crisis
that will affect Congress powetfully fromevery quartor. I'herofs anexplle-
1tness in these declarations and a boldness in making then: that would be
astounding were not tho country too famillar with Mr. Cleveland and his
mietheds to be astonished by anything from hilm.”

The cltenlation and importanco of this paper warrant tho assertion that
Mr, Carlisle read these stutenients. 1 have watched in vain for any denial
or even modiflention of them. On tho contrary, proofa as strong as Holy
Writ are accumulating to justify and prove thelr correctness,

Now, 1y friends, there is the beginning of this money criats.

Tho publication quoted by Mr. ATCH has been quoted from
Now York to San Francisco and has never been controverted or
denied.  The proofspiled upin thisdebate, both in the Senatound
House, in support of the truth of the proposition, that this panic
was deliberately brought about for the purpose of placing the
people in duress, in order to compel thelr assent to the repeal
of tho Sherman bill and their acceptance of allits consequences
in the revolutionary and radieal changesin our monetary system,
is so conclusive as to leave no room for doubt.

I tako tho liberty of using hero again a quotation from the
Philadelphia Press, one of the groat newspapers of the country,
which hasbeenadverted to here and in the other House,us follows:

The New York banks for several days have been endeavoring to bring a
homnie intluence on United States Scnators to induce them to vote for the re-
peal of the July silver law.

To this end corcespondents of the New York banles in the West and South
have been told thiat they necd not expect to get money from New York untii
tho purcbasing cianige was repealed, and the Sotithern and Western bankers
havoe bkeen stmuglf urged to write to thelr Senators and to Insist that they
worlk and vote for Immediate repeal. This movement has given rise to the
recent feeling in Naw York that the silver mnjority in the Senate could be
overcome, a3 the influence of the banks of the metropolis, when coneceatrated
on any object, is regarded as invinclble. Thero is nfeeling that the stratnis
not as great ag it was, and improvement 13 hoped for. Some anxiety exists
a4 to the action of savings-bank depositors whon the thirty and sixty day
limit expires next month. 7The requirements of money for ths crops wiil
also bo a potent factor, but 110 ono i3 disposed to contemiplate future condi-
tions, especially if they are lkely to be unpleazant.

Mr. VANCE. If it would not interrupt the Senator from
Toxas, whilo heis on that point I will state that I received a
letter this morning from @ very respectable business gentleman
in Salisbury, N. C., inclosing a letter {from o Negw York banker,
which is very short, and with his permission I should like to
rond it

souri, reesntly made in the Honvo of Representatives, civing
velunble information on the subject of the present panie, its ori-
gin, ete:

And if you desire to know tho present, direct, and most potential cause of
the present {xmic aud money famine, 1t can be traced directly to the action
anit declared purposes of the bankers of New York City and other largs
money centers of the Government. And shrewd, astute, and able as they
arrogantly claim to be, their babbling and bullying declarntions furnish the
mest damaging testitnony pgalust them. .

1 will read sormze extracts from a freaz Now York paper, one which isat
the very head of New York Jourmalism—my friend from New York [Mr.
CrMMINGS] will not controvert that statement—a paper tbhatclaims tohave
the courage of 1ts own convictions, a pn:xmr independent in all things. con-
sistent in but few [langhter|, though clalming to be ln tho reain Denmn-
cratic. Iread fromthe New York Sun of Friday, April 28, After reciting
so0me of the incidents of the enjoyable conference between Secrotary Car-
Usle and the bankers, It says: ’

»As the Secratary cutlined the pollcy of the Government, i was that nnth-
o would be dons that in any way would retard or check the determination
of the Cleveland Administration concerning tho repeal of the Shorman law,
Tho Secrot. went over tho currency laws of the country, and said that
they were in bad shaps, and needed rovision. e said the revision shouid
start with the Sherman law. There is a determination, also, to show to the
miners of sliver the avil effects of the Sherman law on thelir tortunes.

» 2resident Clgveland's advisers have told bimthat the only way to fnduce
the Western and Southwestiern Senators and Congresamen to cousent to the
repeal of the Sherman law, Is to demonstrate to their constituents that they
are losing money every day that this law 1s in operation. The issionary

ar

Mr. COXE. Certainly.
Mr. VANCE. The lotter is as follows:

No. 3 BRoAD STRELT, NEW YORK, August 31, 1591,

DEARSIR: Wo are obliged to you for your favorof the20th Instantoflering
loan onyour milis—

This gentleman is connected with a large cotton mill at Salis-
bury— -
which appears tn be very good, It is not in our line, however, and we
don’t krow any parties hers who conld handle tho paper. We hardly think
that the times have sufilclently improved to warrant negotiations.

‘The Senators from your country are not looked upon as promotets of the
geaeral welfare. If their siand represents the viewsof your peopie on finan-
ctal matters. it will be very difcult for you to securs any accommodation
from capitalists in this seciion until there {3 a docided change,

“Yours, truly,
E. D. SHEPARD & CO.
1. H. FovsT, Eag..
Secrelary, Salisbury, N. C.
Mr. COKE. I take the following from the New York Sun of
April 20:
Lot us point to another fact, and we are done. Nover before have the

large banking lustitutions of Chicago and tho West ordered their gold in
such large quantities direct trom Europe, and in tnis fact is found one rea-
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son Why our bankets are puzzled over the anomaly that althongh all these
iilions aro comlngg to the country thoy experienco iittle or no rellef there-
from. The other reason, genitlenien, §8, in order to forco the repeal of the
Sherman act and to qulekly establish your power over the plaln prople of
this Innd, you first sent ot of the country one hundesd and ten miliions of
the peopin’s curtoncy In order to assist the Rothachildg to dentonotize silver
in Austrln and elvawhere, and then let it remapln there, to teach the West
and Soutl au P object-lesson,” as the Presldent ealled it untll you found it
was necessary to recall it In order tosave your own housn front destritetion.
Now, you have not ounly taught the West and the South anobject-lesson, but
Yourselved ona as well, and you can be sure of it.

These quotations from the leading papers of tho country could
be extended groatly beyond tho time I can grive to thom, ull es-
tablishing the existence of the great couspiracy.

Mr. Presidont, when the Sherman act was on its passagre
through tho Senate I voted and spoko agalnst it, believing it
o bill that should not pnss. That bill repoaled the Bland act of
1878, which partially remonctized silvor nnd provided for the
coinazo of not less than two nor more than four miliion legal-
tendor silver dollars monthly. It s now proposed to repeal the
Sherman aet, without restoring the Bland act or in any other
way providing for silver coinage.

The ouse bill now before us, as well as tho substitute reported
from tho I'inance Committee, provides for tho unconditional ro-
peal of the Shorman act, making no provision for or recognition
of silver coinage. The Wouse bill is, in my judgment, tho more
direct and manly mode of dealing with the subject. It ropenls
the Sherman act, destroys silver without making any apology
for it, and makes provision for disposing of the remnins (tho
coined silver) by making them redecmable in gold, if thisis
nceessary to presorve their pavity with that motal. It disposes
of thesilver questionand leavesnothing undone that is demanded
by the gold monometallists,

The empty declaration of tho Senute substituto in favor of bi-
metallism, in the samo enactment that destroys bimetallismnnd
establishes gold monometallism, isso grotesquoly inconsistent as
to need no comment.

I shall cast my vote against eithor or Uoth of these Lills, It
forg
o]

is generally ngreed that the Sherman net has had little or noth-
ing to do with bringing about the present finaneial disturibane:,
and that the exporiation of gold attributed to it is for the most
partanatural and legisimate outtlow for the Hguidution of a lnrge
tradu balunes existing against tho United States, which is now
and for some time, notwitstanding the Sherman net, hus been
rapidly returning for the purchuso of our agricultural and othor
products.

‘The legal-tender Troasury notes paid out under that net for
silver bullion, imounting tonbout 50,000,000 cach yenr, has Leen
o much-necded aceession to our volume of cireulation.  Itsoper-
ation in this rospeet hns been most benoficent, This net has
been made a stalking-horse, behind which the plans for the de-
monctization of silver und the issunnce of gold bonds for the
benelit of tho nntion:l banks have been perfected and pushed
by u band of reckless and unserupulous conspirators against the
ponev, welfare, and prosperity of tho peopleof the United States.

The President of tho Unit2d States and his Scervotary of the
Trousury are honest, patriotic men, dovoted to what they con-
ceivo tobe tho best interests of tho country, but they have been
deceived, duped, and imposed on, and their confidence betrayed
by the bold, bad men, who, on a cold calculation of enormous
profit to themsclves and theiv confederates, backed by unlimited
wealth, have been able to control the influences which have pre-
cipitnted tho present unhappy monetary conditions upon the
country.

Mr. President, the vietory of organized capital against the
people, if this bill shall pass, will be o memorablcone. But the
people have been taken unawares. They have been deceived
and betrayed. Solemn pledges made to them havoe been broken
and trodden under foot. Thoy will nover submit to the domina-
tion of the money-chungors. The doy tho pending bill becomes
law, if it shall pass, will mark a ronownl of the contest, to be
fought ton finish. The supremacy of the Amorican people in
the administration and control of their own Government will
yot bo vindicated.
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