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SPEECH

OF

FRED T. DUBOIS.

The Senate having under consideration the bill (S. 570) discontinuing the
purchase of silver bullion—

Mr. DUBOIS said:

Mr, PRESIDENT: More than three years ago, when I was a
Delegate in Congress from the Territory of Idaho, I commenced
a speech in favor of silver in these words:

The sllver question, as we understand it in the West, I8 3 very serious one.
‘With us the contention for its restoration is not one of policy or expediency,
but of justice and absolute necessity. We look upon the consPlracy which
culminated in the demonetization of silver as the most gigantic robbery of
modern times. We think the injury that it has already inflicted upon the
nation is more terrible, so far as mere property ls concerned, than would
have been an éxhaustive war with some first-class foreign power. Ido not
stand here to-day to speak in the interest of silver mines. They can bear
the logs that the unrighteous robbery inflicted upon them, but the people at
large, and more especially the producers of the East, can not much longer
stand up under the shrinkage which has already driven all profit from the
farm and shop.

I will allow those remarks to stand as the preface to the ob-
servations I have to make to the Senate on the very serious ques-
tion and condition which we are now calied upon to meet. Time
has strengthened, not weakened, my opinion, |

The current of debate has turned swiftiy and sharply at this
session of Congress. Those who have opposed free coinage in
the past have always insisted that they were bimetallists, not-
withstanding the fact that they opposed vehemently every propo-
sition brought forward by ths friends of silver which was de-
signed to cause true bimetallism, and ridiculed as the veriest
nonsense every effort of the silver men to stop falling prices.
They arose in their places, each and every one of them, and pro-
claimed in loud and plain terms that they were bimetallists and
favored the use of both gold and silver asmoney. During all the
discussion {up to this session) I do not recall a s;ngle instance
when any Senator or Member hasavowed himself in favor of gold
monometallism,

But lo and behold, all of a sudden a change has oceurred upon
the face of the bimetallic moon. Silverdisappears, and from the
great prophet, President Cleveland, down through the ranks to
the latest convert in Congress, all are satisfied that it is hopeless
to keep up the fight any longer; that our only safety lies in a
gold standard. It is a most sudden, strange, and unanimous
transformation. They evidently think the time is auspicious to
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throw off the mask. They must believe that they can shackle
the people before they can strike.

Ishould like it if these honorable Senators who are now so ear-
nest and anxious tofasten a gold standard upon the peopleof the
United States would tell the country from whom they receive
their instructions. As I understaund the spirit of our Republic
the people rule, and the representatives of the people curry out
their wishes as expressed in conventionsand at the polls. What
convention or what vote of the people has inswructed Congress
to abandon bimetallism and adopt the gold standard? There is
not a Senator on this floor who was not elected on a platform
which pledged him to bimetallism. Certainly their instructions
do not come from the people; for the Republican party and the
Democratic party, in their national conventions last summer, de-
clared in favor of bimetallism.

The Populist party declared in favor of gold, silver, and paper,
and not for gold alone. Nonational party, in any convention, at
any time in this country has declared in favor of the gold stand-
ard, and in my judgment they never will. I most earnestly in-
sist that no representative of the people has a moral right by
his vote to bind the country to gold monometallism on his own
hasty judgment. It is a betrayal of the people which. will be
bitterly resented by them. You were not elected or sent here
for that purpose. On the confrary, each and every Senator is
tound by every sense of hounor tosecure and continue forever the
usc of both gold andsilver as money unless otherwise directed by
the people. It willnot doto resortto the transparent subterfuge
that you are not contending for a gold standard, nor wiil it avail.
10 1ry tofool the people by saying you wili discontinue the pur-
chrso and coinage of silver and continue to coingold, and if this
doezl1 not bring relief you will return to the coinage of both
metals.

I am quite familiar with the line of argument of those whosay
that they are still in favor of bimetallism. The distinguished
Senator from Massachusetts [Mr. HOAR}, for whose ability I have
the most profound respect and for whose integrity I entertain
the highest opinion, told us that there are about $600,000,000 of
gold and about$600,000,0000f silver in the country, and if you pass
the proposed law you would still be on a bimetallic basis, because
the Government would continue fo keep the metals on a parity.

The venerable Senatorfrom Vermont|Mr, MORRILL]reiterated
this statement, and I have no doubt that every one of our oppo-
nents will repeat it, for it is their last straw. Butif you now
stop the coinage of silver, as silver is lost through abrasion or
other causes you come nearer and nearer to a gold standard,
and it is simply a question of a short time when you reach it,
You are not bimetallists when you repeal the act of 1890. Other
countries besides our own float different moneys;.they are on
the gold standard, and so you will be. You will still outlaw sil-
ver. There can be no true bimetallism until youopen your mints
to the coinage of both gold and silver, until you treat both met-
als equally under the law. I say I am familiar with their only
argument, and it is not worthy of serious consideration and is
untenable,
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President Cleveland’s message, which you-heard read in this
Chamber on the 8th of this month, closed in these words:

I earnestly recommend the prompt repeal of the provisions of the act
Passed July 14, 1890, authorizing the purchaseof silverbullion, and that other
egisiative action may put beyond all doubt or mistake the intention and
the ability of the Government to fulfill its pecuniary obligations in money
universally recognized by all civilized countries.

As a matter of fact no money is universally recognized by all
civilized countries. Money, whether it be gold, silver, paper, or
what not, is recognized only in the country which makes and
supports it. When gold or silver money gets beyond the borders
of itsown country it is a commodity and is valuable only as such.
The President might have been a little more exact in his lan-
guage in a state paper, but what he meant by ¢ money univer-
sally recognized by all civilized countries® was gold. The mes-
sage could not have been plainer, and those Senators who indorse
it indorse a gold standard without equivocation.

It has been admitted time and time over by Senators who
helped to pass the act of 1873, which demonetized silver, that
they were ignorant of the fact that it did demonetize silver.
There was no sentiment in the ecountry at that time for the de-
monetization of silver, and had the question been discussed and
submitted to the people the act of 1873 could not have become a
law. All admit this; all agree that the people were cheuted and
wronged, yet for twenty years they have vainly struggled to
undo this wrong.

If in the broad light of day you follow the President's message,
repeal the Shermun uct, strike down the last prop of silver, and
announce that you intend to put this country on a gold basis,
double the debts of the producers, double the valueof money, and
reduce by one-half the products of labor, how long will it take
the people to right the wrong and how will they do it? In con-
templating finanecial Jegislation in this country since 1873 I do
not know if they could ever emerge from their thralldom by peace-
able and legal methods. It is quite evident that they would get
norelieffrom this Administration unlessthey secured a two-thirds
majority in both branches of Congress.

Prices have been falling in the United States since 1873.
‘Wheat, cotton, corn, oats, allthe products of labor and the daily
rewards of labor itself have gone down until there is no longer
universal prosperity. There has been individual prosperity
among those who have fixed incomes and large accumulations
of money. It has never been successfully controverted, nor can
it be, that silver measures the value of all commodities. While
on account of unjust and vicious legislation silver has fluctuated
in value as compared with gold, it has yet served as a perfect
measure of value of the products of labor.

It you strike it down still further, as contemplated by the
President's messge, refuse to purchuse or to coin it, and make
it bring in the murket what it is worth to make spoons of, you
will take a fearful risk and responsibility. It is a new proposi-
tion to put the United States on a single money basis, and before
it is done the people should be consulted. Theywere called upon
to decide in regard to the tariff. Their decision does not meet
my judgment as to what is for their best interests, but after re-
peated discussions, conventions, and elections, they decided prac-
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tically in favor of free trade, and the Democratic party has their
indorsement to remodel the tariff so that it shall be a tariff for
revenue only.

Ibelieve in the protective doctrine of the Republican party,
and think the country will desire a return to it after trying a
tariff for revenue only; but no one who believes with me has just
cause for complaint because we wore beaten, for the issue was
fairly made and presented to the people, who in this Republic
are and should be the judges. It is not so with this financial
question, however. If it should be submitted to a vote of the
People whether they would adopt bimet:llism or monometal-
ism, nine-tenths of them would decide in favor of bimetallism.
I am of the opinion that the monometallists would not carry a
single State in the Union. .

It is urged that there is a scarcity of money and lack of con-
fidence in the country, which is destroying business of all kinds.
‘While we of the West point to our idle mines and closed stores,
the New Englander says that the hum of their factories has
ceased; that the thousands of men and women dependent upon
them are out of employment; the men of the South aver thereis
no living price for their cotton; that they can not even get the
money to move it in order to keep actual distress away. So the
complaint comes from all quarters. None escape: not even the
bankers in the cities. The President of the United Staites
gravely tells us to repeal the purchasing clause of the Sherman
act, and go home in peace. Having said this to us, he informs
the country that his duty is done, and it now remains for the
members of Congress to do theirs—whereupon he takss a rest
and recreation.

Senators stand up in this Chamber and declare that this eraof
panic and disaster must be stopped by the immediate repeil of
the Sherman act. No one says what 1s to be done after it is re-
pealed, and no one tells us how its repeal will make more money
or restore confidence., Through the Shermanactover $3,000,000
of currency is added to our stock of money each month. The
average individual can not see how you will relieve the scarcity
of money by stopping the issuancae of $3,000,00) each month.

The junior Senator from Massachusetts [Mr. LODGE] did in-
form us, I think, that the repeal of the Sherman act would re-
store confidence in London, and that the English money-lenders
would then buy up some of our most valuable stocks and bonds,
and thus money would flow in. The people in this country who
need money most and who have lost confidence are not those who
have valuable stocks and bonds to sell. )

The gold monometallists, ever since trouble began last spring,
have charged all of our ills to the Sherman law, and now they
urge that peace will be restored by its repeal. They do not
specify how. Perhaps they are loth to prophesy, inasmuch as
their prophecies in the early spring are shown to be idle in mid-
dle summer. With one accord they proclaimed that gold was
leaving us on account of this poor and friendless and fatherless
piece of legislation. Gold is now returning, despite the fact that
the act is still with us. I donot claim that gold is returning be-
cause we still have this law, but I might so assert with as much
reason as they insisted that 1t was leaving us because we had it.
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If the monometallists are determined to put uson a gold basis
it would be manlier to say so plainly and give their reasons than
to thinly disguise their intentions by such weak invenfions.
They themselves know that the Sherman act is not responsible
for the present crisis. If they much longer continue this mas-
querade they will have to do as the priests of old did. In early
days it was customary for the priests to offer up lambs and oxen
to appease the wrath of offended deities. The sacrifices were
made in the presence of the people, with greut pomp, ceremony,
and high-flown language.

All went well and solemn for some time, but long before the
folly and hypocrisy of the ceremony dawned upon the people the
priests had laughed in their sleeves and «t the musses. Finally
it became such ajoke that,toavoid detection, they ngreed among
themselves thut when invoking the Deity to spare them His
wrath, they would turn their backs upon one another to aveid
laughing at the absurdity of the performance.

The junior Senator from Massachusetts [Mr. LODGE], in his
interesting speech the other day, said that there were 300,000

eople out of employment in Massr chusetts and 3,000,000 in the
%orthern ‘States, and intimated so that the masses of the people
at home would understand him, that this was due to the Sher-
man act. I think, perhaps, he got his figures a little high; but.
no matter. He did not say plainly to the Senate that these
millions of people were out of employment and in distress on
account of the Sherman act, for he was facing us and would have
been compelled to luugh. Iagree fully with the distinguished
Senator from New Humpshire [ Mr. GAULINGER], that the uncer-
tainty as to what the dominant party will do with the tariff is
the prime if not the sole cause which blighted the industries of
Mzussachusetts and the Northern States.

The gold monometallists are not very explicit in stating their
reasons why they wish to take away the money functionof silver.
If they were, it would be ezsier to argue with them. Asa rule
they content themselves with abusing silver and silveradvoeates.

I will endeavor briefly to answer some of the objections which
they urge against silver as I recall them.

‘We hear much of the dishonest silver dollar which is worth
but 54 or 65 or whatever.cents the bullion it contains will sell
for. Iam pleased to bear witness to the intellizence of the Sen-
ate that such nonsense is seldom uttered inthis Chamber. A
silver dollar will buy as much as a gold dollar and is 28 highly
prized. If, through unjust, unwarranted, persistent,and inde-
fensible legislation, a silver dollar has depreciated in value a8
compared with a gold dollur, the gold dollar, through this same
legislation, is more dishonest than the silver. Just so much as
the silyer dollar has depreciated, the gold one has appreciated.
The silver dollar, as always, most nearly measures the value of
commodities. Itis the dollar of the farm, the factory,and plan-
tation, and goes hand in hand with the results of labor. Justso
much as it is depreciated and is dishonest, just so muech is the
toiler injured and just so much the gold dollar is appreciated
and dishonest and the creditor benefited.

The gold advocates express fear that we can not maintain bi-
metallism on account of the overproduction of silver. I ecall their
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attention to the very exhaustive and carefully prepared state-
mentof the distinguished Senator from Missouri[Mr. VEST], who
proved conclusively that when the production of silver exceeded
that of gold more than thirty times, silver was worth more than
129.29. Unless silver is legislated-against, and when it hasbeen
treated equally with gold as a money metal, no matter what the
disparity in production between the two, their relative value on
the agreed ratio has varied but a trifle,

In addition to the facts presented by the distinguished Sena-
tor [Mr. VEST], it must not be overlooked thatfor centuries gold
andsilver have been the money metals of the world. Both metals
have, in consequence, been struggled for, hoarded, and preserved
by the nations of the earth, until now there is an enormous
aceumulation of each. I do.not know that anyone could give
the amount of each now in the world. It is known that there is
about as much of one as of the other, and that there is some-
where near $4,000,000,000 of each.

The world’s output of gold in 1892 was $130,816,627, and of
silver 8196,605,184. About two-thirds of the gold production is
used in the arts, so that but $43,605,542 of the output of 1892
was used for coinsge. About one-tenth of the silver production
is used in the arts; so, assuming that all of it was brought to the
mints which were open for its coinage, there was of the produc-
tion of 1892 but $176,944,660 coined into money.

In considering the effect of the production of the precious
metals on their value you can not overlook the amount of these
metals now doing service asmoney. The product as it is accu-
mulated year by year is added to the general stock, which it can
affect only in the slightest degree. The further fact in this con-
nection, that the business of the world is constantly increasing
in every avenue of trade and carries with it a demand for more
money which is stable and certain, can not be ignored.

Almost all of the known world has been explored and pros-

cted by seekers for the precious metals. It is altogether un-

ikely that any new worlds remain undiscovered, so that it is a
fair assumption that while through improved machinery the
gold and siiver output may increase some for a few years, it is
almost certain that the increase will not be such as to unduly
affect prices, when such increase is considered in connection
with the uses of gold and silver in the arts and the swelling vol-
ume of business resulting from the constantly increasing popu-
lation.

It has sometimes beenurged by the opponents of the free coin-
age of silver that its cost of production has been so cheapened
that its ratio of 16 to 1 to gold should be enlarged, and that it
ought not to be worth 1.2929, This charge is usually made by
those far removed from the mining countries and who have no
practical knowledge on the subject. Asa rule they take some
of the highest grade and greatest producing mines which are in
full operation and base their calculations upon them. The con-
sensus of opinion of those who have studied and followed the
business of mining is that it has required and now requires more
than a dollar to dig out a dollar's worth of silver.

Be this as it may, for I will admit that it is somewhat conjec-
tural, if their argument is good as applied to silver why is it
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not equally so as applied to gold? - Silver has always been found
in conjunction with gold, lead or copper, granite, porphyry, and
other refractory substances, so that the process of extracting
the silver is and always has been-expensive. Nine-tenths of all
the gold has been found in the sand and in streams, in the shape
of nuggets, and has cost in labor and expense buta trifle as com-
pared with silver.

While it is true that most of the placer mines have been ex-
hausted the fact yet remains that a very respectable percentage
of the gold output still comes from placerdiggings. Thatwhich
is found in quartz costs no more in its separation than does sil-
ver. I donotthink the cost of production is a pertinent argu-
ment, but, inasmuch as I have heard it used in this Chamber
again%t silver, I submit, in faiimess, that it should aiso be applied
to gold.

'.[ghe contention of bimetallists that there is not enough gold
in the world to serveas a safe basis for money can not be avoided
orputaside. The gold-standard men seem tododge thisdilemma.
The distinguished Senator from Massachusetts {Mr. HOAR] in
his very able and ingenious argument admitted that he was not
clear on this point. He tried to save himself in his advocacy
of a line of policy which, it seems to me, must put this country
on a gold basis, by saying that he would not consent to the pas-
sage of any law which would forever close our mints to the free
coinage of silver, The doubt in his mind as to the adeqmacy of
gold toserve as a basis was evidently so great that he is not
willing to go farther than an experiment.

The output of gold in the United States in 1892 was $33,000,000.
The gold product varies but little from year to year, so that we
can s (fely calculate on 833,000,000 for sometime to come as the
annual yield. When you refuse to purchase and coinsilver, you
cut off 40 per cent of this annual yield, for 40 per cent of the gold
comes in conjunction withsilver. Itisa rare thing when a suffi-
cientamountof gold is found in this combination to make it profit-
able tomine forthe gold alone. Thiswillleave your annual gold

ield $19,800,000. Two-thirds of this is used in the arts, which
eaves but 86,663,333 each year for coinage.

When you stop the coinage of silver gold will be more valu-
able, und, in consequence, more and notless of it will be used in
the arts,leaving evenlessfor coinage. Itwillnot be surprising if
all of the $19,800,000 is soused. Themoreprecious gold becomes
the more anxious the rich people will be to have it for orna-
ments, tablewuare, etc. They will pay more for it in bullion
than the owner of it can receive by having it coined, and, in con-
sequence, he will not take it to the mint. But even should no
greater amount be used in the arts than at present, does anyone
eontend that the addition of $6,663,333 a year is a sufficient in-
crease of the money basis tosatisfy the demands of our constantly
growing business and our ever-increasing population?

1 have already adverted to the fact that the world’s output of
gold in 1892 was $130,816,600, one-third of which, or $43,605,5633,
was coined, the balance being used in the arts. If $6,603,333
yearly addition to our own money basis is not sufficient for our
wants, surely forty-three and one-half millions is not sufficient
for the entire civilized world. Youwill be compelled, almost at
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once, to institute some other kind of money. Whatsort will you
choose? The silver advocates will never consent to fiat money.
They have no patience with those who favor irredeemable paper
monely. They wish all forms of money based on the precious
metals. )

There is not enough of gold alone to serve as a safe basis, and
all of the honorable Senators who are now striving to put us on
a gold standard know it. I8 their hostility to silver so great that
they prefer to run the risks of fiat money rather than hold to bi-
metallism, which has been tried and found so successful in this
country? By this legislation which you would now enaet you
strike down silver, which is one-half of our money. When you
do that you make gold twice as hard to get as now. It will re-
quire twice as much of all products to secure a dollar then as it
does now. There can be no cessation in the struggle for money.
All the people must have it. The more you curtail it the harder
it is to get, and when you coutract it to such narrow limits as
ivou propose, such a demand will go upfrom the peoplefor an en-

arging currency as will force recognition.

In my judgment, you should pause now and consider well
whether, if at this time you stop the coinage of silver, you will
not lay the foundation for such misery and unrest as will result
in'an agitation among the people the culmination of which will
be fiat money.

I am opposed to any change in the ratio. Ivoicethe sentiment
of all the representatives of the silver-producing States when I
say that ‘“ we have inscribed on our standard the old and time-
hon’ored ratio of 16 to 1, and will make our fight under that ban-
ner?”,

Our mines are now closed, our businessstagnant, and we real-
ize that a ratio of 20 to 1 would make our canons resound once
more with the joyful sound of the pick and shovel, would quicken
the arteries of trade and partially restore prosperity, because it
would make silver worth about $1 an ounce; but while we may
not be versed in the science of finance or the arts and polish of
the more civilized and luxurious East, we are a game people who
will stand by our friends the wage-earners and the producers of
the world, who are making this fight on prineiple, The prop-
osition to alter the ratio is a compromise of principle,

The legislation of 1873, which demonetized silver, and the per-
sistent attacks which have been made u}ion it since, have depre-
ciated the value of wheat, cotton, and all the products of labor,
and have appreciated the value of gold. A larger ratio meansa
surrender of a portion of this advantage which has been gained
by the bondholders. Itmeans that the depreciation of commod-
ities and the a})preciation of securities shall be unalterably fixed
upon the people.

Mr. MCPHERSON. Would it interfere with the Senator if I
should ask him a question?

Mr, DUBOIS. Not atall.

Mr. MCPHERSON. Ido not know but that the information
may be contained in a statement which the Senator has already
made, and which I did not correctly hear or understand, but do
I understand him to say, speaking for the interests which he
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represents, and, I suppose, the interests of the silver States
very largely, that he would not agree to a ratio of 20 to 1?

Mr. DUBOIS, Isaid that while I live in a silver-producing
State, which would be benefited by a ratio of 20 to 1, I and those
who live in that section of country would stand by the wage-
earners and the producers who are making this fight, not, as
even the Senator himself would say, for silver, but for principle.

The gold monometallists are in the habit of prophesying as to
the direful results of all silver legislation. Their prophecies
have not been fulfilled in the past, and it is likely they will not
be in the future. They say that silver can not maintain itself at
a ratio of 16 to 1; that it will drive gold out of the country, and
put us on a silver basis. How dothey know this? It did not do
it before 1873, and it is simply a guess on their part that it will
now. The bimetallists are willing to stipulate that it will keep
its place firmly if you establish the ratio at16 to 1. They are
willing to further stipulate that if it does not, they will then
agree to a higher ratio. It is mean and unjust to establish a
ratio now, based upon the bullion value of silver as compared
with gold.

Gold has been given evgry opportunity; has had the especial
care of legislation, while silver has been battered down and leg-
islated against for twenty years. Now, when silver is weakest,
through unjust legislation and at the end of a long struggle,
you condemn it for being weak. Remove the restrictions; put
it back where it was; give it the sanction of the same laws which
you give to gold, and if it does not maintain itself then we will
talk to you about increasing the ratio.

Mr, President, I represent, in part, o State which has been a
subdivision of the United States for but little over thirty years.
Idaho was created aterritory in March, 1863, and a State in July,
1890. 1In this brief time it has given to the world $150,000,0001n
gold and some $75,000,000 in silver. It is entitled to some con-
sideration for this contribution. It is peopled with Americans
who are your kin. The young, the strong, the brave and ambi-
tious from the New Ingland, the Northern, the Southern, and
the Middlg-western Stites make up her citizenship. They have
redeemed (%he deserts, huve compelled the reluctanthills to yield
up their treasures, and have braved hardships which you know
not of, that the world might beenriched. Theyand their neigh-
bors have laid deep and strong the foundations for mighty com-
monwealths which will be the pride and bulwark of American
institutions in years to come.

‘When you strike down silver, when you say to the Rocky
Mountain region that you will neither purchase nor coin any
more of this precious metal, you strike a blow at your kindred
which is as cruel as it is unjust. I would say to you that there
should be no doubt in your mind as to the wisdom of your action
before you commit this deed. You shculd be very certain that
the result will justify the sacrifice. You should remember, also,
that all of our supplies except those for food are purchased from
you, and that all of our debts are owing to you. Either your-
selves or your allies in this legislation own our railroad, State,
county, and municipal bonds and other securities. You can not
paralyze us without injuring yourselves. We can survive. Men
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who have conguered the frontier will neither starve nor bag, nor
cease to be law-abiding, law-preserving, and patriotic Americans.

I ask leave, Mr. President, to embody as a portion of my re-
marks some resolutions passed by the State convention held in
Idaho afew days ago. I shall not take up the time of the Senate
by reading them, but ask that they be made a portion of my re-
marks. They are worthy of careful perusal.

The PRESIDING OFFICER (Mr. PLATT in thechair). With-
out objection the request will be agreed to.

The paper referred to is as follows:

AN ADDRESS TO THE PEOPLE.

The committes on resolutions presented the following memorial, which
was adopted unanimously:

To the People of the United States:

The National Congress 1s now assembled In extraordinary session, hav-
ing been summoned to meet for the purpose of providing a remedy for
the extraordinary business conditions which have for weeks convulsed
the country. The financtal question is the absorbing theme of discussion,
and a multitude of plans are being put forth for changing the status of sii-
wver in our monetary system. In this cris{s of our financlal history the peo-
ple of the State of Idaho, through their duly accredited delegates assembled
in State convention, {)romulgate to the world their abiding belief that no
final settlement of this great question can ‘?e eftected until Congress shall
restore the law providing for the free and dnlimited coinage .of silver, at
the ratio to gold of 16 to 1. \

In support of this belief we'submit the following facts for the consideration
of our fellow-citizens, asking that they be carefully weighed by all who de-
sire that the principles of right and justice shall be stamped upen the fiscal
legislation of the country. We know weare right, and we believe that every
sincere man who will clear his mind of prejudice and examine the subject
logically will eventually share our beliefupon this all-important jssue. The
guestion before the country is whether its business shall be established upon
a basis of bimetallism or befinally made to conform toa gingle gold standard.

GOLD ALONE INSUFFICIENT,

It is very generally admitted that gold alone does not constitute a suf-
fieiently broad basis tosustain the vast structure of credit which represents
the trade and industry of the world. This point is so well established that
no argument is needed to sustaln it; it {s voieed all over our Eastern States,
and even by the great finaneial and political leaders of the United Kingdom;
and yet, strange as it appears, multitudes of the American people, rendered
desperate by a situation whichthey do not understand, are willing to follow
the lead of the bondholding class in the attempt to flnally establish the
single gold standard in this country. .

. MOTIVES OF THE MONOMETALLISTS.

Why was the policy of monometallism inaugurated, and what have been
itsresults? It was devised for the purpose of enhancing the value of money
and securities. The purchasing power of gold has been appreciated very
nearly 100 per cent, and the appreciation has doubled the actual value of the
world’s thousands of millions of dollars of interest-bearing securities. It
has been enormously profitable to the holders of those securities; it has
been dreadfully disastrous to all whose labor contributes to the fund from
which those securities, principal and interest, are paid.

Here In the West We have been led, by reason of the direct and disastrous
effect upon our leading industry, to give this subject that eareful thought
necessary to arrive at correct conclusions. The people of the East have not
given it such thought; they have carelessly accepted the explanation that
the price of the product of human labor has declined because of overprodue-
tion. That is a monstrous assumption. We tell you prices have shrunk be-
cause of the appreciation of basic money, as & resultof the application of the
principle of monometallism, You will agree with us in this proposition when

ouhave given the subject thatindependent study and investigation towhich

ts importance entitles it.
ALL VALUES SHRINK.,

We want to tell you again, that this rule of monometallism, if it be finally
fixed upon us, Mmust apply to all classes of property. Values mustall shrink.
The value of your lands, the value of your buildings, the value of your fac-
tories, the value of your railroads, must all be pared down., You cau not ese
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cape from it; neither the efforts of financiers nor the intervention of clear-
ing-house associations can prevent the fall. When the process of shrinkage
shall have been finished, 75 per cent of our stocks will have been entirely
wiped off the board of the exchanges, Thousands of millions of dollars of
yourinvestmentsecurities will notbe worth as much as the paperupon which
they are printed; they represent only an eqlﬁéty; the bondholder comes first,
and the value of the property willnot be sufficient tomore than pay the bond
when finally measured by the single gold standard.
BENEFITS OF FREE COINAGE.

TFree coinage of silver will enlarge the volume of basic money; it will stop
the fall of prices and establish them upon a much higher plane; it will add
to the rewards of all who toil; it will increase wages; it will make the bur.
dens of life easier in the homes of the miasses; it will lighten the sky of in-
dustry; it will make music among the spindles; it will put thanksgiving in
the hearts and songs on the lips of millions; it will overturn the bondhold-
ers’ conspiracy and take the yoke of hopeless poverty from the necks of
those who have been ground into the dust beneath the wheels of this juggers
naut of gold. Moreover, we want o say to those who own factories that are
standing idle, that free and unlimited coinage of silver would at once creats
a new and almost boundless market for them,

In Mexico and the other Latin-American countries, business has suffered
to such an extent that the shelves of the merchants zre empty, Free coin-
age in the United States would at once bring a flood of orders for goods;
such fluctuations in exchange would be done away with. This trade would
amount to tens of millions of dollars annually; it would permanently turn
the general balance of trade in our favor and would gblige Europe to send
its balance to us in gold, aye, in gold. While drawing the silver of Mexico
we would draw the gold of England, and the bimetallic United States would
become the money center of the world.

Our trade with all the silver-using countries would become direct, thus
building up our merchant marine.

MR. SEYD'S PROPHECY.

The remarkable prophecy of the French economist, Mr, Ernest Seyd, i3
well worth quoting in this connection. So farback as 1871, twoyears before
silver was demonetized in the United States. Mr. Seyd used these words: *It
is a great mistake to suppose that the adoption of a gold standard of values
by other states besides England will be benefleial, It will only lead to the
destruction of the money equilibrium hitherto existing and cause a fall in
the value of silver, from which England’s trade and the Indian silver valua~
tions will suffer more than all other interests greviously. There will be a
general decline of properties all over the world.

“T'hestrong doctrinairismexistingin England asregardsthe gold valuation
is s0 blind that when the time of general depression sets in, then will be this
special feature: Theeconomic authorities of the country will refuse to listen
to the causes here foreshadowed. Every possible attempt will be made to
prove that the decline of commerce is due to allsorts of causes and irrecon-
cilable matters. 'The workingman and his strikes will be the first con-
venient target. Then speculation and overtrade will havetheir turn. Many
other allegations will be found convenient by the financlal writers. The
great danger of the time will be that among all this confusion and strife
England’s suPremacy in commerce and manufactures may go backward to
an extent which can not be redressed when the great cause, the demoneti-
zatlon of silver, becomes recognized and the natural remedy is applied.”

The last clause expresses the only portion of this prophecy untuifilled, and
clearly presents a way by which the United States may again obtain com-
mercial supremacy.

THE ADVOCATES OF BOUND MONEY.

In advocating this conrse we claim to be the real conservative chamnions
of sound money. The advocates of the gold standard well know that there
is not enough of their favorite metal to sustain the system throughoit the
world, and yet are so prejudiced against the use of silver that they prefer
flat money as a necessary assigtant. We have been on a gold standard since
1873. It has brought stagnation and ruin, and yet, 80 far from turning to
silver to help pull through the trouble, they issued fiat money, good among
bankers only, in deflance of the United States statute, which imposes a tax
of 10 per cent upon such circulation. The btankers of various cittes have
already issued 50,000,000 in clearing-house certificates in accordance with
this scheme. We condemn this evasion of the Iaw as an attempt to avert
the necessity of free coinage by doubtful financial expedients. We earnestly
recommend that Congress make certificates issued upon deposit of silver
coin full legal tender as the coin s0 deposited.
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Recent events emphasized the fact that'the restoration of silver to free,
unlimited coinage at a ratio of 16 to 1 is the paramount issue before the
American people, and the people of Idaho hereby record their conviction
that if Congress shall fail to pass a free-coinagelaw at this session it will be
necessary for all bimetallists, laying all other issues aside, to unite in a po-
litical organization whose sole aim shall be to rectify the disastrous error
cominitted in the demonetization act of 1873.

AN AMERICAN POLICY.

There is a vory large andrespectable class of our fellow-citizens who would
be glad to see silver restored, but who do not think the United States could
maintain the parity of the two metals in the absence of an international
agresment. 'We would call the attention of all such to a statement made by
the late Mr. Blaine, that those have always been most successful in dealing
with the financial affairs of our Government who have had the greatest con-
fidence in the resources and credit of the country. We believe the United
States is strong enough, and that its wealth and credit are so_great that it
can decree what the position of silver in the business world is to be. We
know that England for eighty-seven yearshasmaintained a fixed value upon
gold; we know that Spain ixed the ratio of silver and gold throughout two
centuries; we know that the little Kingdom ot Portugal at a later date fiXed
that ratio and long maintained it, and we believe that what England has
done with gold and what Spain and Portugal at differenttimes did for silver
c¢an now be done by the great United States of America for the latter metal.

‘We ask that it be trled. Weare not asking that a depreciated currency be
established. If,underafree-coinage law,the parity of gold and silver should,
after a fair trial, fail to be sustained, the people of Idaho would be first to
support such other legisiation as should be shown to be necessary. Com-
lx;romises may be offered; we are opposed to any and all compromises. We

now that the gold-standard conspirators will try any experiment as a com-
promise proposition; and we challenge them to try the simple plan of theé
constitutional free coinage of both metals. We throw down the gauntlet to
them; we know that they will not take it up, because they are aware that we
are right and that this method would hopelessly wreck all their carefully
lald plans; so we appeal to the people of the country, asking them to unite
thelr voices with ours in demanding the adoption of the one plan which the
loglc of the situation suggests.

KO OVERPRODUCTION OF MONEY.

There are those who fear we might have too much silver, although the
same persons would not entertaln such a fear in relation to gold. There
could be no such thing as too much metallic money. The history of the
world proves that those periods which have witnessed the greatest produc-
tion of the money metal have beer the most prosperous that the humanrace
has known, Great production of these metals enriches the arteries of com-
merce, stimulates every department of human industry, and spreads smil-
ing prosperity among a btsy, happy people. But there can be no hope of
Phenomenal production. The life of a mine is limited. The largest prop-
erties become exhausted in a very few years, and new mines come forward
now no faster than old producers are closed. The mining territory o!f this
country has been well explored, and but few bonanza distriets can remain to
be discovered. The production may reach somewhat higher figures under
favorable conditions, but it will luctuate and can not permanently be much
larger than during recent years.

A FOREIGN FOE.

In conclusion we would point out the fact that the headquarters of the
bondholders’ and antisilver conspiracy against the rpeople is in Great
Britain. Within a few months the British premier, when interrogated in
Parliament upon the attitude of his Government in regard to a larger useof
gilver, stated that Great Britain would not assent tosucha policg. ‘“All the
world owed England,” he said, ané.the debts were payable ingold. Itmight
be philanthropic to talk about making payment easier through an enlarged
use of silver, but that would not be in harmony with British business prin-
ciples. So we say to our fellow-citizens, the contest is primarily against a
foreign foe; it is in the interestof the homes of the masses of our geople: w8
simply ask of every patrioti¢ citizen that he Investigate the subject inde-
})endently of the Influences that his surroundings may throw around him,

or we know that such an investigation must, in every instance,lead the in-
quirer into the ranks of the supporters of constitutional fres colnage.
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