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Silver. for 1885 and 1886, that pelng a close approximation to the ofclal figures for

° 1890, the only year inthe period of 1885-1892 for which such figures exist. In
the case of Asia Minlc])r, é’ersla, and dS riablanks hag'e befclﬁ ﬁaled f&xéslagc aitllxd
1887, and In that of the Cape of Goo ope one has been filled for y the
English Financial Tyranny and American Subsorviency. inierclon ofround-number figures bearing a reasonable relation to those for
other years.

The reason for makmﬁathcse estimates, which It wlill be seenare inseveral
SPEEO H cases rather arbitrary, i3 that by so doing it is made possible to obtain a
total for each year for all the countriesin the table, and that this total
will not be appreclably affected, as regards its value for comparison with
the totals for other years, by such 2 degree of error as there may be inthe

oF
HON. H. C. HA NSBRO TG H' es’i‘iﬂz}gﬁotgxl‘:gtgz ggr&%:i:?uvely unimportant countries.

OF NORTH DAEKOTA, Approzimats slatement of the world's wheat crop from 1585 to 1892, inclusive.
IN THE SENATE OF THE UNITED STATES, Countelen. P Py ™y provy

Friday, September 22, 1895. Bushels. Bushels, Bushels, | Bushels,
The Senate having under consideration the bill (H.R. 1) to repeala partof | trpited States...... veeeo| 57,112,000 | 457,218,000 | 456,329,000 | 415,868, 000
&n act, am)roved July 14, 1830, entitled *“An act directing the purchase of | Oniario...... - 22,459,322 [ 20,506,452 |  20,923.709
silver bullion and the issue of Treasury notes thereon, and for other pur- | nanitoba 6,922,723 | 12,741,050 7,220, 640

poses'’— Argentine Republic and -

Chile........ *28, 800, 625

Mr. HANSBROUGH said:

Mr. PRESIDENT: The State whose people have honored me
with their confidence does not produce an ounce of silver or of
gold. Therefore I trust thatwhat I shall say on the subject now
under discussion will not be charged up as the utterance of one
moved by selfish motives. I am not a stockholder in any silver
mine, or gold mine, or banking institution; the opinions I hold

28,000,000 | #28, 375, 000
44,644,000 | 52,351,733 | b1.843, 452
102,846,419 | 145,906,511 | 135,859,

18,219,412 | 19,887,110 [ 15,298,980
5,533, 5,201,640 | 6,024,672 | 3,805, 4
811,733,033 | 804,427,095 | 310,004,204 | 280,176,816
95,505,881 | 97,973,260 | 104,013,175 | 02,091,571

are entiraly untrammeled. I did not intend todiscuss thisques- 1}%3’?33‘1&3 1;3:-9}93’:]3:?0 1%%%’01% 1?6:%:538
tion from & sectional standpoint, but so many Senators have 3235;3 5, 12%.7053 'g,(s)gg. % 5,33::;,;50
shown a disposition to look at it from the New York and New » 661, 25 , 228, 7: ) 000, »7,093,
England point of view that I feel justified in dealing with it, in %;352;233 :?“'5:25'21% ;?;;2%;8?‘.} ;ﬂ,; 8;2;%
part at least, in its direct applieation to the wheat-producing 314,110,000 | $13,100,000 { $15,600,000 { 14,360,446
regions of the country. . *4 681,875 " *4, 525,813 *3, 000, 000 . *4, 540, 000
North Dakota is an agricultural State, as rich in its particu- L o0 | 1L 0 da | TP e o | 100 120 2
F‘:‘f ﬁndustrial splhoi'{e as any in t(llle Izmd.h Natux: gasf blessed it ‘2’%52,% .ligg,% '3333% . '%g; éozg
th a soil as black as night and as rich as & bed of compost. , 057, » 045, , '
The principal product is wheat, of which the State produced in aov 400,000 '“'5{3;&53 ;3.3; 00,900 ;ﬁ;gg%ﬁ)g
1801 2ver 60,000,000 1bushels;. ’I‘lllne output tliis year will be less -43320g§9§g 37:%% a7, %ﬁ ol v, %’ooo
than 40,000,000 bushels. Naturally our people, in common with *26,743, 4 , 000, ;Zz 3 , 700,
those of all the trans-Missouri States, are interested in the | el e e
prices of wheat. 700, 32,615,000 | 21,215,718 | *19,802,500
*3,606,022 | 3,692,655 | 3,832,090

‘When we know that the world’s yield this year is below the
average for ten years; that the average annual yield during the
past decade has not kept pace with the increase of the world’s

3, 600, 000 606,
#14,187,500 | *16,457,500 | #13,700,000 | *14,187,500
38,412,447 | 132,081,648 45,932,081 | 135,733,671

population and the new and enlarged uses which are being made TOtal .. e cave—o--|2, 093,859, 448 |2, 113, 030,535 (2, 266, 331, 368 |2, 221,519,911
of the cereal, and yet in the face of these facts farm prices of

wheat have steadily declined from year to year—from $1.25 per Countries. 1889. 1890. 1891 1892.
bushel in 1872 to 42 cents in 1893—we conclude that natural laws Bushels. Fushels, Rushels. | Bushels.

of trade, of supply and demand, no longer govern, and that the
root of this great inequality is nurtured from a gource and by a
subtle influence hidden from the common everyday view.

It is asserted here, and has been asserted in the other branch
of Congress and in the magazines and newspapers that favor the
repeal of the Sherman law, that the cause of the low price of
agricultural products is overproduction. So far as wheat is con-
cerned, I think that I shall be able to show that this position is
wholly untenable. The very best authorities, including the De-
partment of Agriculture, agree that the world’s wheat crop this
year will be about equal to a ten years’ average, and that this
year’s yield will be about 100,000,000 bushels less than the aver-
age of the past two years. Itis also agreed by statisticians that
the world’s consumption is at the maximum, and we all know
that the world’s average price was never 80 low as now. I will
Insert in my remarks at this point a communication and a tabu-
lated statement touching this question recently sent me by the

899,262,000 | 611,780,000 | 515,949,000
22643,103 | 33.611,074 | 29,690,129
15,128,034 | 23,022,608 | 14,909,420

*30, 271,043 | *47,256,500 | *47, 540,418
44,059,962 | 41,070,509 | 447,123,526
148,017,904 | 126,263,750 | 138,223, 680
10,409,505 | *14,187,600 | 20,748,362
4,062,500 | 4,660,415 4,538 683
331,748,810 | 219,241,787 | 310, 037,795
104,020,781 | 85,760,011 | *100, 057, 440

78,149,523 | 78,306,016 { 77,016,151 | 62,621,756
*5,000,000 | 5,675,000 | 5,675,000 | +3,972,500
108,934,463 | 131,433,000 | 141,453,050 | +115, 676, 431
6,473,217 *6,180,120 | %3 713,472 | *5, 675,000
8,512,500 | #8/252,160 | #9)252,160 |  #6,100, 625
*44,784, 883 | 53,607,639 25,
197,683,931 | 213,031,826 |- 160,108,708 | 241,578,034
10,052,537 | 12,629, 69: 5 4 440, 446
#5.000,000 | *10,315,200 | #7,945,000 | *4, 951,298
75,622,213 | *70,143,360 [ 71,310,004 | */8, 395,550

®
®
£
g
)
:]

i . 2,809,037 048,962 | 4,551,850 | 4,55, 863
Secretary of Agriculture: 1595, 750 4 %e o oo phedoc
APPROXIMATR STATEMENT OF THE WOBLD'S WHEAT CROP #2,270,000 | %2,475,648 4,041,768 |  *3,300,864
It is not possible to compile a statement of the wheat ¢crop of the entire *39,725,000 | *37,134,720 | *33,008,640 | *24, 756,480
world, for the reason that there are many countries for which no officlal 237,522,133 | 228,692,000 | 255,434,667 | 203,168,000
figures are ever published and a number for which there are not even com- *30,887,600 | *37,134,720 | *37,020,375 | *s7,184,720
mercial estimates. The best of the statements that are published from time *22,500,000 | #22,603,440 | *20,630,400 | #18,567, 360
totime as statements of the world's wheat crop contain such official igures *12,768,750 | 12,878,240 | 12,343,125 | *12,378,240
as are avallable, together with éstimatesfor a number of countriesfor which 16,491,845 | 12,667,096 | 18,131,205 | 13,857,802
no official fgures are issued. When the statements for different years are 23,500,000 | *22,693,440 | *21,28),250 | 19,398,797
brought together it is exceptional to find two which exactly coincide as to 3,778,137 2,045,616 2,748,749 2,813, 460
the countries comprised, and this fact adds greatly to the dificuity of com- gy P *7,645,000 | 8,252,160 | *11,140,416 | *8,252,160
1ling a statement covering any considerable number of years. 8 table | AUSCPANA - veeeevoeae eae| §35,996,830 | 43,861,853 | 33,874,000 | 97,096,221
Eerewith transmitted covers the eight years from 1885 t0 1802, inclusive; and
to make a complete statement even for this Himited time it was necessary to Total nmemmeennaene-. 2,075, 027, 329 2,172, 372, 246 2,205, 251,330 (2, 217, 764, 701
make estimates for two or three ‘{ears in the case of a few countries.
In the case of Poland this was done for 1885, 1886, and 1887, the estimats be- *Inoffeclal. +Preliminary. {Estimated.

based on the assumption that crop conditions were approximately the No official figures for South Australia were published for 1886, 1857, 1838, or
same in Poland as in the adjacent provinces of Russia an Kustﬂa. In the 1339, and the figures for that colony inco. mt,epd in the totals for Australasis
case of Norway, the round-number estimate of 280,000 bushels was inserted | for three years were consequently unofiicial.

3 . _
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All statemonts purporting to Elvo tho crops of the world are neceasarily
very incompilete from the fact that for various countries ng anthentic data
are obtainable, and such incomplete statements as are possible could not be
given for any considerable period without enormous labor, if at all.
- Accord:ag to this statement the world’s wheat crop in 1885
was, in round numbers 2,003,000,000 bushels; in 1886, 2,113,000,
000 bushels; in 1887, 2,266,000,000 bushels. From that date it
has steadily decreased, being 2,221,000,000 bushels in 1888, 2,075,
000,000 in 1889, 2,172,000,000 in 1890, 2,205,000,000 in 1891, 2,217,-
000,000 in 1892, and, according to good estimates, 1t will not
exceed 2,100,000,000 the present year.

I will also insert o statement of the average export price .of

wheat and cotton for the past twenty-two years and of the price |

of silver. The figures are from the Statistical Abstract:

Year. ~ |{Wheat.|Cotton. |Silver. Year. ‘Wheat.|Cotton. | Silver.
Cents. Cenls,
81.47 19.3 | 8. .13 10.8 sL11
1.31 18.8 1.20 .07 10.5 1.01
.43} 154 .27 .88 10.6 106
1.12 15.0 1.24 .87 9.9 .99
1.24 12.9 115 .89 9.5 97
1.17 11.8 1.20 85 9.8 .93
1.84 1.1 1.15 .00 9.9 .93
1.07 2.9 1.12 .83 10.1 1,04
1.25 11.5 1.14 .8 10.0 .90
1.11 11.4 1.13 .80 8.7 .86
1.19 11.4 1.13 .60 7.2 B
)

This table shows that the export price of wheat was $1.47 per
bushel in 1872, and that it has gradually declined to about 60
cents the present year; that the price of cotton was 19.3 cents
per pound in 1872, and that it is 7.2 cents the present year; and
also that silver was then $1.32 per ounce, and it is now 75 cents
per ounce.

The wheat crop in 1887 was the largest in the history of the
world. AsIhaveshown,the Department of Agriculture reports
it to have been 2,266,331,368 bushels. The average price of ex-
port wheat that year was 80 cents. In 1888 the world's crop was
45,000,000 bushels less than in 1887, and the average prico was
4 cents per bushel less. In 1889 it was 191,000,000 bushels. less
than in 1837, and the average price was only 1 cent higher. In
1890 the crop was 94,000,000 less than in 1887, and the average
price was 83 cents, or 6 cents less than in 1887, In 1891 it was
61,000,000 bushels less than in 1887, and@ the average price was
85 cents, 4 cents less thanin 1887, 1In 1892the crop was 49,000,000
bushels less than in 1887, and the average price was 80 cents per
‘bushel, or ¢ centsless than in 1837, The crop of 1893, the present
year, will be 166,000,000 bushels less than in 1887, while the aver-
age price will not exceed 65 cents, or 24 cents less than it was
in 1887. Pricesin Chicago during the late panic rangedfrom 58
to 62 cents. The farm price in my State has been down to 40
cents. These fizuresshow a marked decrease in the output dur-
ing the East. seven years, and yet the price has gone down
steadﬂ¥ elow the profit line.

I will ask to insert at this point an extract from a recent edi-
torial in the New York Sun, showing the gold value of an aver-
age yield of an acre of grain and hay and cotton:

The followving table shows, in five-year averages, the gold value per acre
({In the local farm markets) of the product of the five staples named, for

quinquennial periods, since 1866, and an estimate of the value, with avernge
yields, of an acre under each such staple in 1893 at present prices:

‘Value of an dcre's product.
Staples.
1866-1870.] 1871-1875.| 1876-1880.| 1881-1855.| 1886-1800. 1893,

s1L30| .62 #0255 s wH
1190 1200 10.20)-  9.07 6.00
9.81 8.58 9.17 7.50| 57
14.33 11.52 11.15 10,19 |  10.00
28,53 17.65 15.63 13.84 10.65
Totaleuvimenenn] 7821 75.94 59,42 56. 40 49,441 407
AVEIAZBmen....] 15.64 15.19 11.83 nes| 6.8 8.15

In commenting upon this table the Sun makes the following
remarks:

If, a< is altogether
each acrs of thastaples named has not since 1885 been In excess of the cost
of production, then it iIs readily seen that the worlcers among the 30,000,000
who inhabit the farms of the United States have for eight yearsreceived no
morse than Iabiorers’ wages, and counld purchase but the barest necassavies,
As prices noweurrent are:l per cent below the average of 1836 to 1860 it fol-
lows that the products of the farm are now sold below the cost of produc-
tion, and that the farmer is wholly without purchasing power other than
such as results from his wages as o common Iaborer.

1t is-also asserted by those who advanes the overproduction

theory that improved methods of handling and reduced rates of

tramsportation have tended to cheapen the product. Mr. Presi-

dent, I have hoen a eloso observer of farm operations in thegreat
473

robable, the revenue derived from the eultivation of |.

Northwest for the past fourteen years, and I think the facts
will bear out the statement that in ten years mo material im-
provements have been made in the methods of harvesting and
handling. The same patterns of binders and the same patterns
of thrashers in use now were in use n decade since. The plows
and harrows are the same and the process of marketing has not
changed. Farm implements have been reduced in price to soma
extent, but this does not argue that because the cost of machin-
ery has been lessoned that the producer should be obliged to ac-
cept a less price for his wheat. Furthermore, cheap machinery
would mean a greater volume of production,if it means any-
thing. But there has been a decrease in production.

The contention that cheaper rates of transportation have had
a tendency toward lowering the price on the farm is almost toc
absurd to call for a reply. I can understand howcheaper trans-
portation rates might inure to the benefit of the consumer who
pays the freight at one end of the line, but I can not understand
why the amount of the reduction in rates should be subtracted
from the price paid the producer at the other end. The propo-
sition is illogical and lacks the philosophical vertebrze to enable
it to stand alone.

I submit, therefore, that the overproduction and transporta-
tion theories are entirely without foundation. Statistics and
reason will not bear them out; and in this connection, Mr. Pres-
ident, this factshould be added, that the population of the world
has increasad in ten years nearly 100,000,000; in other words,
there are 100,000,000 more mouths to feed now than in 1882. The
per capita of wheat in 1882 was 1.52 bushels, and the price $1.19
per bushel; the per capita to-dgy is 1.36 bushels, and the price 65
cents per bushel—.16 less bushels of wheat per mouth, and 64
centd less price per bushel.

Now, what has caused this fall in price in the face of under-
production and increased demands? Clearly and undeniably It
is the increased purchasing power of gold that has caused it. It
takes more pounds of wheat to buy a dollarin-gold now than it
didt wenty years ago. That much must be conceded.” Theratio
of wheat to gold has grown larger yoar by year, just as the —
ratio of silver to gold has increased. It isa statistical and hig~
torical truth that the world’s prices of wheat and cotton in this

“country have fallen with consistent regularity with the decline

in the price of silver. .

It is turther claimed by those whohold to the overproduction
theory that prices are influenced by the surplus, or the visible
supply, or stocks in millers’ hands, or stocks in farmers’ hands.
The * surplus” has many designations. I admit, Mr. President,
that the surplus is the instrument used by dealers, more par-
ticularly by wheat speculators, to manipulate prices up or down
to suit their purposes. Now, what is a surplus? Webster says
it is “ that which remains over when use or need is satisfled, or
when a limit isreached.”” At what time in the year is the sur-
plus of wheat measured? Atwhattimecan it bemeasured? At
what time is use or nced satisfied? .

Mr, President, wheat seeding is in progress every month in
the year at some spot upon this terrestrial sphere. ‘Wheat har-
vesting is going on every week in the year somewhera on the
globe.  The marketing of wheat is going on eyery day in the
yoar in every wheat-producing region in the world. If the yield,
the production of wheat, should everywhere cease at the sama
moment, the greatest surplus ever recorded would nof suffice to
feed the people of the world for a period of sixty days. There
is andalways has been a surplus. 1tisawise provision of nature
that there shall be a few bushels of wheat on hand all the hm&.
Af notime in the pesh twenty yeers has the surplus been suf-
ficient to cause tho tremendous decline in prices that has taken
place since 1872.

Concerning this question the Secretary of Agriculture saya:

‘While one class {3 prophesying decline in relative supply as population
increases, another goss to the opposite extreme and assumes the probabu‘lg'
of overproduction, the abllity to “feed the nations,” and practically -
limited production. Such views often originate in lack of information and
excess either of patriotic or partisan zeal. While there has been in pro-
ductive years positive overproductionof certain crops, fromadhesion to the
agricultural traditions of the fathers, proventing diversification necessary
to supply old wants not met under primitive agricuitural conditions and
the new wants of advancing civilization, there i3 now underproduction or
nonproduction, which has a very repressive effect on agricultural activities,
resulting in rural stagnation and depression.

Again, the Secretary of Agriculture says:

It i3 proper to say that the tendency Is toward a better distribution of
crops and to higher prices and better profits. The proportion of agricnl-
tural labor wlll decrease, nonagricultural will fnerease, agricultural pro- ™
dnction will be mote varled, rural intellizence and skill will advance, and
the farmer be in better position to demand and secure an equitable share in
the net profits of nastional industries.

This hopeful view has not been realized with respect towheat.

Now, Mr, President, there is another phase of this controversy
that I desire to touch upon briefly. We have been told by
statesmen in both ends of this Capitol—Democrats and Repub-
licans who favor repeal-that the wages of our working people
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have not fallen. We are to infor from this, of course, that the.
‘decline in the prices of agrioultural products is not due to the
decline in the price of silver, wages hnviu%remmed stationary.
I wantto congratulate the Democrats who haveasserted thisfact
for their wisdom in putting themselves upon a protective-tariff
basis, on a parity with Ropublican doctrine. Laust year, before
the eiection took place, they declared that wages in this country
had declined to the starvation point, and that the only help for
it wes & Demoeratic victory and a rovenue tariff. We welcome
them to the protection fold with open arms. .

But what must be the surprise of allmen to hear Republicans,
whohave been contending thatthe good wages paidour working-
men is entirely due to protection, now arguing that this fact
refutes the theory that the fall in the price of silver has caused
o decrense in thevalue of agricultural products? What becomes
of our argument that protestion insures good wages, regard-
loss of such side issues as finance? For my part L refuse to
abandon protection in this way. The good wages paid in this
country are due te protection. The country Is now having a
very instructive object lesson in confirmation of this fact. Ver-
ily, the single gold standard feeling makes some people won-
drous lk}nd. One touch of monometallism makes all the gold
men aldn.

My, President, what produced tho late panic? To this ques-
tion I have heard a great variety of answers. In my own judg-
ment the inception of it was injudicious speculations by Kuro-
pean capitalists, beginning in the Argentine Republie, where a
thousand millions is said to have been lost by speculative Eng-
lishmen., Then came the Baring failure, and in 1891 the general
failure of crops throughout Burope, The Argentine trouble
practically antedates the Sherman law. The Baring failure
came befors the extreme enemies of silver had discovered that
the Sherman law wag bad legislation, &and the crop failure in Eu-
rope in 1891 brought such prosperity to this country by reason
of increased demands for our cereals thatsuch a thing as a panic
in 1893 did not suggest itself to the minds of our wisest finan-
ciers. The effect of these three remarkable events in Europe
was an unusual financial stringency.

The banks there simply refused further advances to those of
their customers who had been unfortunate in their investments.
Pressed for immedinte money, the holders of American securi-
tles were obliged toroalize, and, as is well known everywhere,
America is the only country that is doing business on a cash
basis and is able to pay its debts as they fall dve. Our bonds
and stocksreturned tous inlarge volume. Ourgold wentabroad
in equally large proportions to pay for them. And in the midst
of this situation the balance of trade turned agninst us.

These facts ave historical. In them we find the germs, fully
matured, of the late unusual depression. Then came the suc-
cess in this country of a political party that has declared its pur-
pose to turn prosperity’sstreamin theopposite direction. What
followed is told in the record of failures and suspensions, the ex-
tent of which has never been equaled in so short a space of time
In any country or under any circumstances.

It was at this critical moment that the enemies of silver, ad-
voeates of a single gold standard, opened their campaign agains
the Sherman law. They began to urge that distrust had arisen
in Europe in respeet to certain financial legislation in America.
They asserted that foreign capitalists were fearful that we should
adopt a policy antagonistic to our European creditors, and that
the only way to obviate a terrible monetary disaster wasto wipe
from the statute books the last vestige of law recognizing silver
as an-element in eur finanecial economy. The onslaught upon
certain classes of our currency was shameful in the extreme.
Patriotism, if they ever possessed it, vanished from the minds
of the money-changers and bond-buyers. An assault was made
upon the gold reserve in the United States Treasury.

By every device known to thoe manipulators of money an at-
tempt was made to force an issue of bonds. This had been re-
sisted throughout the incumbency of a Republican President,
and, bs it said to the graat credit of the present Secretary of the
Treasury, it has been successfully resisted by him. Baut greed
and selfishness had gone too far and the crash came, crumbling
the temple about and upon the heads of those who had sapped
itafoundations.

And hers we are to-day, Mr. President, the great American
Congress, snid to be the wisest and most dignified legislative
body on earth, in extra session, hastily assembled, under orders
to repeal a statute because somo designing individuals have said
thatsomebody in Europe was afraid that something might hap-
pen in this country in the remote future. A more ludicrous
sight never presented itself to the gaze of man. Gilbert and
Sullivan, of comic-opera fame, would find it difficult to picturea
mpre ridiculous situation.

I once heard of a man who jumped from a third-story window

-8t midnight beesuse a sleeping neighbor had cried * fire” ina
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drenmn. His surprise when he struck the ground and discovered
that there was no fire, could not have been any greater than is
the surprise of soma Senators here about me who are fast reach-
ing the conclusion that the outery against the Sherman law is
after all a false alarm, rung in from Wall street.

But, Mr. President, the serious part of itis, that if it were
true that our financial affairs are in such shape as to cause an
honest slarm throughout the business world, what power have
we, what may Congress do, to bring permanent relief? In his
message the Chilef lixecutive has told us what we must do. Noth-
ing is le{t to the discretion of Congress. The wisdom that is
supposed to abide in this body is not to be applied to the adop-
tion of any remedy save the solitary one suggested by the Presi-
dent of the United States. Repeal the Sherman law! repeal
the Sherman law! is the cry. It was first started in the finan-
cial precincts of New York. Then it was taken up by tho bank-
ing people of Boston and Philadelphia. They passed the word
to others of their guild in other cities, and they to their cus-
tomers and the public generally.

How much more patriotic it would have been for our Chief
Executive, instead of yielding to the pressure of the money chang-
ers, to have declared that he would not lend his high office to a
premeditated attack upon the integrity of our currency or any
part of it.

Mr. President, the character of our currency isas delicate and
ag easily destroyed by evil report as is the character of a virtu-
ous woman, and it seems to me it should be the duty of those in
power to- defend it against the slunderous tongues of foreign
enemies and their domestic agents, as it is the duty of any indi-
vidual to defend the angels of his household against the vultures
of society. But the President did not take this pesition, He
yielded to the pressure of the gold monometallists.

He joined in the cry against oursilver money, and after conven-
ing Congress in special session ho proceeded to divect what we.
should do, framing his edict in mandatory terms, and leaving us
no alternative.

It is sald, and doubtlessuponsauthority, that the President will
sign no other bill than that which carries the unconditional re-
peal of the Sherman law. A majority of the Senate may differ
with him upon this vital question, yet by the language of his
message and in the report of the Committee on Finunce we read
no sign and see no hope that anything but repeal, and uncon-
ditional repeal, ean be had. Already has discussion here de-
veloped thefact that the Sherman law may not have had anything
to do with our recent financial troubles. The great financier
whose name the law bears does not say it isso. Iiminent states-
men on the other side of this Chamber do not attribute the late
panie to It, yet any measure that Congress might agree upon to
provent {uture financial trouble is vetoed in advance of its pas-
sage.

Even the chairman of the Committes on Finance is obliged to
abandon his former convictions on this great question in order
that he may carry out the edict of the President. Is it not
a dangerous precedent to establish? Should the lawmaking
power thus become subservient to the Executive? Only a few
months ago the President practically suspended a statute en-
acted by thelast Congress in order that the Supreme Court might
pass upon its constitutionality. Mr. President, in a country
where such things can take place, it is only another and a very
short step to the empire,

And now, Mr. President, what is the full significance of that
which the President has told us that we must do? He has said
thy Sherman” lIaw must be-repealed, or-6t-least-that portion of
it which provides for the purchase of four and a half million
ounces of silver bullion each month. If the final result of this
extra session is the repeat of this law, the discontinuance of the
use:of silver that comes from the American mines, following as
it would the recent destandardizing of silver in India, it means
that theexistence of one of theleading industries in this country
must cease. It should not be forgotten that mining for the pre-
eious metals isone of tho greatest and one.of the most important
industries on the western hemisphere.. .

The European nstions that have thrown silver overboard did
so under conditions far different from the conditions existing in
this country. They do not produce silver. They haveno great
silver properties. When they eliminated silver as a money
metal they did not strike down a great domestic industry. T
would as willingly consent to vote for a measure to forbid the
production of wheat in this country as to support a proposition
to close the gold and silver mines of our great mountain region.

It has been stated in the debate here, and stated very forcibly
in the able speech of the Senator from Idaho [Mr. DuBoIS] that
nearly 40 per cent of the product of our silver minesis gold, and
that if the silver mines are closed our product of gold is de-
creased by that amount; so that in discontinuing the use of the
product of silver, as proposed by the repealers, and placing the
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gountry upon a gold basis, by the same act we cut off from one-
third to one-half of our gold product.
Now,letus foramomentinquire into the extent and importance

of the silver industry on the American continent. The world’s-

roduct of silver for the three years of 1890,-1891, and 1892 was

n round numbers $555,000,000. Of this amount the western
hemisphere produced $455,000,000, and all the other nations of
the earth only $100,000,000. Is it any wonder that the Pan-
American countries have a friendly side for silver when they
?roduce nearly five-sixths of the world’s total output? Silver
5 an American institution and'is entitled to the strong protect-
ing arm of the American people. Further disparagement of
silver in this country at the behest of the great financial Moloch
of Europe would be a national ¢rime. )

‘What is to follow the repeal of the Sherman law? Many of
the friends of repeal say that the Government should buy gold
to maintain the parity between our metallic moneys. The re-
Eeal press is now advocating gold purchases, and that seems to

e the policy which the Administration proposesto pursue. To
do this a new issue of bonds would be necessary. The gold thus
purchased would soon be taken Irom the Treasury by the money
manipulators. Silver certificates and Treasury notes would be
presented for redemption in gold then, as now, until the stock
of the yellow metal became exhausted. It would then be neces-
sary to issue more bonds to buy the gold back again.

It is clajmed that as soon as this Government enters the mar-
kot and declares its intention to have its share of the four bil-
lions of gold in the world, Europe will take fright and make
immediate proposal for a bimetallic conference, and that inter-
national bimetallism would then become an assured fact.

Mr. President, international bimetallism was a prominent is-
sue in the last campaign. It was advocated by the Republican
speakers everywhere. It was not advocated by Democratic
speakers. They wanted the ‘‘ money of the Constitution.” They
wanted it worse then than many of them seem to want it now.

A goodly number have changed their viewsand are advocating
international bimetallism. I favored international bimetallism
& year ago because I believed it could be brought about through
international agreement. Since then I have read the reports
of the various monetary conferences, especiaily the report.qf the
Brussels conference, and I regret to say that I have been obliged
to change my opinion on thissubject. The burdenof thediscus-
sion in the last conference was that England must take the in-
itiative in any arrangement that would lead to an international
agreement.

That seems to have been conceded by the majority of the dele-

tes in the conference. Baron de Rothschild, the English

elegate to that conference, said explicitly and emphatically
that England did not want bimetallism and would not adopt it.
This is a matter of record. I shall quote from Mr. Rothschild
further along in my remarks, in order that there may be no mis-
understanding in respect to the position of England.

Now, where is the gold to come from wben the United States
enters the market as a purchaser? Mr, President, I have re-
ceived letters recently from o friend of mine in London, a gen-
tleman engaged in the business of bond-buying. He is well
known to financiers onboth sides of the water and hisstatements,
upon & subject with which he is tam.irel¥1 familiar, may bs re-
lied upon. In his letters to me he says that the United States
can not buy $50,000,000 of gold in all Europe; that the countries
over there, which are on a gold basis, willnot permit their gold
to come here; that ifgiey can pay as much for it as we can pay,

and-will-gutbid-us- .

This describes the situation e:xactlx;-.x If we should buy Eu-
rope’s gold, or any considerable portion of it, the financial strin-
gency which we have been experiencing here would simply be
transferred to the other side of the Atlantic Ocean. They will
not let us have it except at an enormous premium. Financiers
know this to be true and are getting ready to take part in the
eontest for gold that will inevitably follow the repeal of our sil-
ver legislation and the issue of gold bonds by thiscountry. We
would have an international scramble for gold instead of an in-
ternational agreement in favor of silver.

Mr. President, the recent financial difficulties had their incep-
tion in 1816, when England demonetized silver and established
the single gold standard. At that time the world’s annual prod-
uct of silver was less than $23,000,000 and of gold only $760,010.
England had most of the gold then in existence. She has it now.
She was then, as now, the financinl center of the universe, and
the ambition of her statesmen was to make her the commercial
dictator. Silver was the money of the countries with which
England must trade and from whom she must buy the raw mate-
rials for her manufactories and the food produets for her people.

In addition to the strong position she occupied with respect
to finance, she was then as now the great maritime nation.
Britannia certainly ruled the waves, and to insure a continuance
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of this rule she must rule the finances and commerce of the
earth. Commercial and financial tyranny in her dealings with
the younger and weaker nations became the science of her poli-
tics and of her statesmanship.

Manufacturing was herchief industry. She sen{the products
of her mills toevery port on the globe, The millions of people
in Asia were dependent upon England for their clothing and
other manufacturad necessities. This was also true in a large
degree with respect to many Europsan nations, and it waa true
in some measure with respect to America. With us, however,
dependence upon England has ceased. America is now the fore-
most nation of the earth in manufactures, and the extent of her
wonderful resources is beyond computation. To maintain her
self respect she must become foremost in financial leadership.

AsIhavesaid,silver was the money of the countries with which

‘England must trade, if she maintained her supremacy. Gold

was the money of England, from whom these countries must buy,
Disparagement of silver would therefore enhance the value of
gold. The people who supplisd England with raw materials were
satisfied to take their pay in silver, for they knew no other
money. When they made purchases in England they must pay
in gold, for that was the standard there. The wider the dis-
parity in the value of the two metals the greater the prosperity
in Engtand.

India, more than any other country, has long been the victim
of this financial inequality, because she has been and is now
under the domination of Parliament. The condition of her
250,000,000 people is but little better than that of slaves. But
they have not always been without some compensation, for
the English Parliament, not so many years ago, honored the
reigning sovereign of England by bestowing upon Lier the title
of Empress of India. No doubt this was a source of great grat-
ification to the poor Indians, but they went right along put-
ting up gold for Crown revenues and paying gold for what
they bought in London, meanwhile accepting rupees for the
wheat, cotton, and rice exported to England, the London India
merchant pocketing the difference between the face value of
the rupee and the gold price of the silver bullion in it. I
mention this little royal incident merely to illustrate the potency
of that diplomaitic article known to untutored minds as ‘ taffy.”

I say that the people of India have been the victims of Eng-
land’s nonreciprocal system of finance, and so have the Ameri-
can agriculturists, who have been obliged to meet the Indian
agriculturists in Liverpool with their surplus produets. Of our
total product of wheat, we sell in the Liverpool market about
15 per cent, and the price paid us for it there is the price we
receive, less the carrying charges, for our entire product, be-
cause we must compete there with the Indian surplus which has
been purchased at Bombay and Caleutta with silver rupees worth
48 cents each in India, the bullion in which cost, perhaps, 36
cents in gold in London.

As aresult of this inequality in finance, which gives an &d-
vantage to the English dealers in India products, the exports of
wheat from that country ircreased from 5,500,000 bushelsin 1882
to over 50,000,000 bushels in 1892. The producers of wheat and
cotton in America are the principal victims, the chisf sufferers
from the conditions that I have attempted to describse, because
ourwheat and cotton are the principal agricultural products that
compete in a foreign market with similar products grown in
foreign soil. It will be found upon an examination of the sta-
tistics that the price of meats, butter, and eggs have remained
steady, and that there has been a fair profit in producing these
artivles, the pri { which are in our hama-market in
contormity with the law of supply and demand.

1 know, Mr. President, that these facts are susceptible of be-
ing construed into a strong argument against the free use of
silver in the United States. ‘The gold monometallists naturally
ask us ““Do you propose that we shalladopt a silrer stardard in
this country?” I answer no; we do not want a single silver
standard here, and we are in no danger of getting it. What I
am contending for is financial leadership for the United States,
instead of financial subserviency. What is wanted in this coun-
try and wanted now is a declaration of financial independence.

The commercial yoke fastened to our necks in the time of
George IlIwas not more oppressive than is the financial harness
we are now wearing by order of the house of Rothschild. We
threw off the one by force of arms; we haverit in our power to
relieve ourselves of the other by legislation. The Hessians are
with us now as they were then. They are clad in different
raiment, it is true, but they are no less dangerous.  Then they
came in coat of mail; to-day they appear in purple and fine
linen. What they attempted then by brute strength they are
accomplishing now by the persuasive power of gold.

England is the bondholderof the world. Her people are cred-
itors to the extent of $12,000,000,000. The debt is being paid
day by day in a monetary medium the world’s total volume of
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which is less than one-third the total amount of the debt. In
other words, the world owes England more than three times as
much gold as there is gold in the world. English capitalists
can, in thirty days, call for more gold than all the world would
be justified in paying in ten years.

‘When England desires to squeeze a commercial rival all she
hag to do is to call in her gold. Thus the poweris in her hands
to force the business world into liguidation whenever it suitsher

urpose. Furthermore, a panic or business contraction in the

nited States makes a market for English goods. The closing
of manufacturing institutions here, resulting in a smaller output
of goods and wares, makes a market for cheap foreign products
at good prices when business revives.

Ours s not the first nation to yield to the monsy influence of
England. Germany succumbed toitin 1872, and with the $1,000,-
000,000 in gold exacted from France as a war indemnity, and in
the vain hope that she might become the financial and com-
mercial rival of England, Germany destandardized silver and
erected the standard of gold. France, and what is known as the
Latin Union, did likewise at a very early date thereafter, and in
1873-'74 the United States trailed in behind them alland took her
place among the other nations that had been subjugated to the
tinancial policy of England.

So long as England can maintain herself in the position of a
financial dictator, so long will she prosper at the expense of the
nations which submit to her terms by permitting her to plan
their financial policies. . )

It is estimated that the people of other nations of the earth
Pay English capitalists every year $600,000,000 in interest upon
the money they have borrowed from them. At the very liberal
estimate of 6 per cent per annum this would indicate an in-
debtedness of $12,000,000,000 that the people of other nations
owe to the money-lenders of England. The interest figures I
quote are given upon the authority of the British vice-consul at
8t. Paul, Minn., who, in a recent interview on the financial ques-
tion, gave utterance tb these significant words:

Mr. PLATT. 1s the Senator willing to be interrupted?

Mr. HANSBROUGH. I have no objection.

Mr.PLATT. Ishould like to ask the Senator if he has ever
seen any statistics which he considers reliable as to the amount
of American indebtedness held by England or in England?

Mr, HANSBROUGH. 1 have seen recently in the report of a
speech made by Mr. Gladstone & statement to the effect that the
amount of American securities held in England would reach
$10,000,000,000, upon which he reckoned the interest would be
about $500,000,000. The statement which I here quote is from
an interview with the British vice-consul at St, Paul, Minn.,
:ia.lxlld h};a setema to speak as if he knew exactly what he was talk-

g about.

Mr. PLATT. 1If the whole indebtedness of the world to Great
Britain is only $12,000,000,000, it is scarcely credible that, even
if Mr. Gladstone said so, our share of that indebtedness is $10,-
000,000,000. I have heard the amount stated all the way from
two to five billion dollars; and [ have heard, too, that Mr. Glad-
stone stated that our indebtedness to England was $10,000,000,-
000, but T have never seen any reliable statistics on the subject.

Mr. HANSBROUGH. Nor have I. I have only seen the two
statements to which I call the attention of the Senator. Per-
haps Mr. Glndstone has been misquoted. He may havesaid that
the world’s indebtedness to English capitalists was $10,000,000,-
000. The British vice-consul at St. Paul, Minn., said:

Great Britain is the great capitalist of the world. The accumulations of
Wwealth there, resulting from the indnstry of centuries, are almost unimag-
inable in amount. It is stated, for insiance, that England receives £600,-
000,000 annually merely as interest on her investments; and all this income,
together with new prineipal, the profit of her immense industries, is always
seeking occupation. The Englishhave beon the great investors of the wor d,
and they have tried almost all kinds of zecurities by way of experiment.
They were made doubtful about the desirability of tie Amesrican field when
tirey burned their ingers with our rallroad stocks, at a time when speculation
was rife and the wrecking of railroads was a peculiarly fashionable and re-
munerative pastime.

The incidents enumerated here, Mr. President, transpired
%gng before the Sherman act was passed. The interview con-

inues:

From that time they fought a little shy of us, and elected 1o try their for-
tunes elsewhere. And never did money-loaner have a sadder experience.
They gut money {n Egypt and Turkey and are never likely to get it out,
even aithough they have to keep up an armed occupation in order to look
after thelr denhtors. :

If any Senator upon this floor or any one else who does not
agree with the repealers should even hint at the possibility of
the debtors of the world going a-gunning for the creditors of
the world as it is here suggested that the creditors may be under
the necessity of going a-gunning for the debtors, what a howl
would go up from the gold intrenchments.

The vice-consul goes on to say:

"They put millions in the Argentine Republic, and their %-eatest banking
house collapsed wWhen the experiment turned to disaster. They put money
in Australia, and their Josses there are counted to-day by Iy da of mil-
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Ulons. The unhappy English capitalist owns worthless paper based on en-
texgyrues in every coruer of the world that have lured him to open his purse
and laughed at him when 1t was empty.

Mr. President, the ‘‘ unhappy Englishman ” does not need a
financial guardian. In every instance of a dollar’s loss to him
by injudicious investments in Argentines and Braziliuns, Aus-
tralians, or Venezuelans, he has recouped the loss a hundredfold
by judicious investments in Americans, and a liberal recogni-
tion of silver by this Government will not drive his money away
fromus. He has loaned us his gold and we will pay him in gold.
No one is better aware of this fact than he is himself. Even to-
day, in the midstof this outery against silver and our silver pa-
per and when the credit of this country is being attacked by
designing men, and the onslaught supported by a President
elected by the American people, the English capitalist is in-
vesting his gold in our securities in greater volume than ever
before.

Confidence has returned to our land because the owners of
money are beginning to realize the folly of withdrawing it from
circulation, and are-wisely offering it for investment. In proof
of this I desire to submit an interview with one of the leading
business men of this country, well known by reputation toevery
Senator upon thisfloor. I refer toPhilip D. Armour, of Chicago.
The interview was published in the Herald of that city on the lst
day of this month:

The financial situation,” sald Philip D. Armour, yesterday, ‘* has changed.
It1s wonderful how amazing and sudden it has been. Money, 8o scarce &
few weeks ago, 13 now being offered from every source. All the banks are
trying to place funds now, and are urgentabout it. We had offsrs of mone
from eight different sources yesterday—3$25,000 even from New York, It
will not be long beforemoney 13 as cheap as anybody ever gaw it. Itls, and
bas been, all amatter of sentiment. The banks have had the money right
along, some of them carrying over 40 per cent of thelr deposits in their re-
serves, but they were carrying it to provide against something they appre-
hend Now, the fears are gone and the money is for use. There has been
the same change in the savings bank depositor. He catches the new spirit
as quickly as the banker. His money withdrawn, because of some dread, 1s
now back in the bank agaln.

So confidence, the fickle goddess of finance, is with us sgain.
How she must smile when she looks in upon this august assem-

bly!

%ngland will never consent to a bimetallic standard. What-
ever else may be said of the English capitalist he is not a fool.
He Iras loaned his money on-agold basis; he proposes to collect
it om a gold basis. If by law he or his agents can enhance the
value of his loan by compelling thedebtor to pay in greater quan-
tities of products than would have been required when the loan
was made they will not hesitate todoso; they have not hesitated
to doso. Their philanthropy is not of the brand whlqh hesitates
in cases of that kind. A few days ago the Democratic leader of
the House of Representatives, in a speech which was heralded
to every part of the globe as being not only a most eloquent
effort, but as carrying a most convincing argument in favor of
repeal, used this illustration in proof of the proposition that our
trade was increasing in Europe and that Englund was sending
her gold here to purchase our products. He said:

I hold in my hand a report from the Treasury Department of the sxports
of wheat for the last three months and for ths corresponding thres months
of 1892, Tt tells the whole sad story. Itind thatin 187 there were exported
28,004,336 bushels of wheat, and they brought £25,722.835, In the corresponds
ing threemonths of 1893 there wers exported 32.400,791 bushels of wheat, and
they brought $24,509,784. That is to say, in 1823 we axported 4,400,000 more
bushels ot wheat than in 1892 and received 1,220,000 less dollars for them.

If the wheat exported during June and July, 1833, had been sold at the rate
which prevailed during the corresponding period in 1892, that is to say, at
90 cents a bushel, 820,760,719 would have been reallzed instead of $17,289,064
which shows that the agricultural producers of this country have sustained
2 loss of §3,500,000. X

If the pontleman-had béen prosceunting-the -case agninst-the -
gold standard he could not have used a stronger argument. Of
course he made the specious plea that the fall in prices was
owing to the existence of our silver-purchasing ¥aw.

I have gaid that England would never consent to a bimetallio
standard by international agreement or otherwise, and I have
the proof here from the pen and the mouth of the man who dic-
tates her financial policy. Ina letter written to the governor
of the Bank of England in November, 1836, Baron Alfred de
Rothschild said:

Iam strongly opposed to any radical change as regards the metallic cir-
culation of Great Britain, ¢ * * What would be the position of the Banik
of England if bimetallism were to be lutroduced throughout Europe? I
venture to think an extremely dangerous one.

Towards the close of this letter Mr. Rothschild made use of
this significant language. I quote it literally:

As regards Germaui‘. that country has also certalnly a gold standard;
but it would be dificult, if not impoesible, to obtain any large amount of
gold from Berlin or from any of the branches of the Imparial State bank.

Then, again, as 1o Italy, there is a large amount of gold stored away there;
but, as in reality it dces not see daylight, that country might as well not
have departed from its papet currency.

Therefore, to sum up the sitnation in a few worde, London being the cen-
ter of the financial world, we have to be doubly careful to protect our stock
of gold; but if bimetallism were introduced throughout Enrope we should
have much greater duﬂcultf in doing s0, and should be obliged to Increase
our stock of silver whether It suited us or not.
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This letter, written in 1886, was incorporated in what is known
as ‘‘ the proposition of Mr. Alfred de Rothschild,” who was the
delegate from Great Britain to the international maonetary confer-
ence thatmet in Brussels last year. In the course of hisremarks
tha baron made use of this language:

Advocates of bimetallism maintain that the fall in the price of sflver has |

brought about a corresponding fall in theprices of various commodities,

This may or may not ba the case; but, supposing the former hypotheds to
be correct, L am not prepared to say thatitwould ba 3 misfortune for Eng-
land or thoworld in general: nor do I share the opindon of certain didtin-
guished exponents of that theory whodeplore the factof the Indianexparter
being able to sond wheat remuneratively 10 England, thug interferingsert-
ously with theinterests of the British farmer; but I hold that wheat at 30s..
o quarter, instead of 45s., 13 rather a blessing than otherwise.

An ungualified pleaof guilty to every indictment foundagainst
the Euoglish financial system, the single gold. standard. Mr.
Rothschild then proceeded to tell the conference that in his
judgment the cause of the fall in prices was overproduction and.
the increased facilities of communication. He it was whosed
the prce-for this argument, which is now being used by the gold-
standard advocates all over tha United States.. I have already
shown the folly of it. "Whoever cares.toexaminathe tablesthat
I have submitied will ses it. But I will give the Baron’s exact
language, to which I call the attention of Senators who favor
the repeal of the Sherman law as a means of securing infer-
national bimetallism:

But, gentlemen, the question as to whether the fall ia silver iareally the
cause of the fall in the value of certain commodities is a very big one, and
1 should not be justified in taking up your time by dwelllng too long on the
subject; but I think the fall in the prices of commoditics 13 due to overpro-
duction, owingin great part to the development of new ragions in all parts
of the world and to the increased facllities of communication which have
enabled these products to bs placed at low prices in the European markots.

Apart from other conslderations, it seems to me impassible to come t an

universal arrangement in respact to a T‘a_?;rgll cur:lezﬁcy question, a»g notwo |
usl wealth, resources, and expen- |

countries are al.
diture.
But,
that bimetaliism for England is an absolute impossibllity, still the question
arises whether it I3 not possible to extend the use of silver generally and
%hereby stop a further fall, the disastrous consequences of which no ons can
oresee.

¢ Bimetallism for England is an absolute impossibility,” says
England’s financier.

¢ 23 regards thelr ind

Mr. Rothschild then proceeded to- make his.famons ‘¢ propo-

sition,” which was that the United States should confiiue to
purchzase 54,000,000 ounces of silver annually, and that all the
nations of Europs should join in the purchase of bullion to the
extent of £5,000,000, or $25,000,000. It was a very safe propo-
sition for Mr. Rothschild to make, because he knew it wounld
not ba accepted. He closed his argument in this languager

Gentlemen, I need hardly remind youthat the stock of silver in the world
is estimated at some thousands of millions, and if this conference were to
break up without arriving at any definite result thera wwould be & deprecia-
tion in the value of that commodity swhich it would be frightful to coutem-
‘plate and out of which a monetary panic would ensus, the far-spreading
eftectsof which it would be impossiblato foretell.

The conferenco did notreach a conclusion, but adjourned, ex-

ecting, however, to be reconvened upon the invitation of Eng-

nd; but that invitation hasnot been issued and will notbe. On
the contrary, a resolution offered in the British House of Com-
mons & few weeks ago to reconvene the conference was defeated
by & large majority.

And so I submit the facts' embraced in the statements of he
who holds the purse strings of Great Britain as a complete reply
to the proposition so often made here that if werepeal the Sher-
man law wo shall force England and the balance of Europeto a
bimetallic agreement.

Now, Mr. President, here in the East it is gencrally held that
whoever defends silver 18 either the owner of a silver mine oris
a pelitical crank, and that in any event he hails from the West
or South. In thisconnection,ldesire to submit a Jetter written
by s gentleman named Mr. J. M. Bemis, who is said to be a well-
known business man of Boston, Mass., and o careful student of
public questions. The letter is published in the Boston Daily

z}]dvertﬁer of a recent date. Iask that the Secretary read it at
the des

The VICE-PRESIDENT. The Secretary will read as re-
quested,

The Secretary read as follows:

According to good statisticians, in the year 1890 there were four bfllions of
gold in the world as money, about four billions silver, and about four billions
of paper, or twelve billions of money for the world’s commerce, equal to
€11 per capita for the world’s inhabitants. If silver is demonetized it not
only takes four billions of itself out as monsy, but also two billions of paper
Issued against it. In other words, it reduces ths money of the world to six
bililons instead of tweive biilions, as it 1s to-day, or a per caplta of 35.50,

uai to the per capita for the sixteenth century.

t will be readily admitted by the average business man of to-day thatthe
per capita of money in ihe sixteenth century would not begin to do the busi-
ness of tho world at this period. Ihave befors ms a circularof January 23,
based on and taken from the Journals of the London Statistical Soclaty,
showing that from 1851 as the volume of currency (gold) increased the aver-
age price ot all commodities increased. The volume of money and the high-
eqt average price of commodities culminated in 1873, Inthis Germany
danmonstized silver and the scramble for gold commenced. om this time
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gentlemen, although I venture to hope I have coneclusively shown |

;. the volnme of. money decreased and: the: averago price of commeodities.da-
creased steadily, reaching a lower Pom& In 1887 and 1892 thanany other time
- since the circular-wayg made-up, 1841

In view of these fact3, who can deny that gold has appreciated? Gold is:
now coming back to this country, but under these conditions, namely, by
our farmers gelling thelr cotton and wheat at a discount of 20 pex cent to 50
E(;ar cent, wwhich shows the purchasing power of gold to bafrom 20percentto:
per ce.ntFremium. Question: Must our farmers continue to supply the
basiaof replenishing our gold, orill the powers that be sell gold honds and 80,
lighten and distribute the burden of our gold importations until our supply

-of the prectous metal 13 suficlents torestors contfidence?

Mr. HANSBROUGH. I havehereanother publication on this
subjoet, embracing the opinion of o very prominent politician in.
the State of Massachusetts. Thearticle s takenfrom the Boston
News Bureau, which is put down as a *' State street financial or-
gan,” and both the articles wererepublished in the Home Markat
Club Bulletin, a very reputable publication, Iam told. I will asle
that this be also read by the Secretary.

The Secretary read as follows:

One of Boston's ablest financiers, who has the roputation of &oing his own.
t &, and whose name is.a3 widely” mown throughout the country as

- that of any other Bostonlan, in fact one who s named in the daily press as
2 possible candidate for governor, says:
“Ihave no patience with this idea of reckoning everything from the com-
modity value of silver. Itismathematically clear to may mind that if all
the sflver in theworlad is to have its money valuation taken from 1t the value
of the gold In the world will be doubled and the value of all property in the-
world must be cut.in two, and abushel of wheat or a bushel of corn wil] sell
for one-half its former price. At the coining ratlo there ars only about.

agual amounts of gold and sllver in the world, say a Uttle under 84,000,000,000
of each; and each has.cost the full measure of labor in Producblon. .
“T'he mistake that is made in the East here is to reckon everything from

gold. Itislike 2 man with a gold watch in one hand.and a silver watch in
the other, declaring that the silver watch is slow, when it may appear to
him later that the gold watch is fast. Dry rot hasbeen the ruin of the busi-
ness world for twenty years, or since the demonetization of silver in. 1873.
It is-either universal bankruptcy or the remonstization. of siiver..

Mr. HIGGINS. Will the:Senator from North. Dakota yield for
a question?

Mr.,EANSBROUGH. Certainly.

Mr. HIGGINS. I ask him what justifiestion this gentleman:
from!Boston, or the writeriu that financial paper, had for saying
that $4,000,000,000 of silver have been destroyed, or will be de-
stroyed, or that there is any proposition to destroy it, or why
should misstatements like that be further circulated by the Sena-
-tor’y speech throughout his importanf constitiiency? ~

Mr. HANSBROUGH. I think the author of the communica~

tion holds to the gencral proposition that the demonetization of
silver practically refires all silver in the world as.a money metal.

Mr. HIGGINS. I ask my friend, then, if silver is not doing:
its money work now and here to the extent we useit; and so in
England, and so in France, with the eightor nine hundred million
dollars, or about that amount in India,and so0 on the world over?

er HANSBROUGH. And sp isall the paper money in the

world.

Mr. HIGGINS. Ezxactly.

Mr. HANSBROUGH. But every cent of it is redeemable in

gold.

Mr. DOLPH. I'should like to ask the Senator from North
Dakota a question pertinent to the inquiry which was justmade-
by the Senator from Delaware.

Mr. HANSBROUGH. Certainly.

Mr. DOLPH. Is there any cousiderable stock of silverin the
world, except that which is-stored in the vaultsof the Treasury,
which: is not in use in the arts or in useas-money?

Mr. HANSBROUGH. I think a large shars of the world's:
stock of silver is possessed and used by this country; but the
Senator from Oregon is, of course, a profound studentof finance
and will koow morw about that technical question than I do.

Mr. SOTEWAB.T. ‘Will the Senator from North Dakotaletme
answers .

Mr. HANSBROUGH. I will let the Senator from Nevadaan-
swer., He knows all about it.

Mr. STEWART. Thesilver in the Treasury is not doing duty
asmoney. The Administration has refused to use it. It pays
out gold.. The President spys he.is compelled o pay out goid

.under the Sherman act..

Mr. PLATT. Are there any silver dolfars in the Treasury
that can be paid out.as the.law stands to-day?

Mr. STEWART. Itisthe dutyof the Sscretary of the Treas-
ury to coin sufficient silver to provide for the redemption of the:
Treagury notes, but he will not do it. He iy constantly treating
it as pig silver, in the lunguage of a prominént member of the
Cabinet, and that is what causes a great deal of the trouble.
The predecessor of the present President continued to treat sil-
ver a§ pig silver,and now Senators talk about using it a8 money..
That is what I have been complaining of. The statute provides
that it shall be used as money, but the Administration of all
parties refuse to use it as money and have degraded it until,
ag the great Senutor from Iowa [Mr. ALLISON] stated, our sfl-
ver certifcates and Treasury notes and gresnbacks all rest upon:

$100,000;000.of gold.
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Mr. DOLPH. Ishould like to ask the Senator the questionl
propounded to the Senator from Northi Dakota, whether except
the silver bullion stored in tho Treasury of the United States
there is any silver which is not used ln the arts and not doing
money duty?

Mr. STEWART. Certainly none.

Mr. DOLPH. That is all there is.

Mr. STEWART. That is all thers is, and you say there shall
not be any more outside doini;- duty as money. There is not
enough of it, and prices are falling, as I showed before.

Mr. HANSBROUGH. The great difficultywith some gentle-
menis that they bave not yet learned torecognize the differcnce
between sllver as & money metal and silver as a commodity. I
thinkthat my friend from Dslaware [Mr. H1G¢INS] is laboring
under that tribulation now.

Mr. STEWART. Let me say one word further. A gold basis
means that gold alone shall be the money of ultimate payment.
That is the way oll monometallists speak of it. They say T‘%ou
can have but one metul, and the object is to destroy the other
metal. Every argument that has been used by them from the
beginning of the conspiracy until now has been to show that we
could use but one metal. That is the purpose of this conspiracy.

Mr. HANSBROUGH. Now, in connection with the inter-
views I had read at the desk, the News Bureau of Boston goes on
to say, in commenting on this communication, that these are not
the viows alone of the State street party, but are fullysubscribed
to by some of the representatives of the largest aggregation of

railroad and corporation wealth %n the country. So, Mr.Presi-
dent, these Boston views, coinclding with Western views in a
great measure, I trustthat the untruthful and unfair cfiticisms
against the people of the West may hereaftor undergo some modi-
fication. I commend the eminent Boston gentlemen who can
write and speak as these two have spoken to the tender mercies
of the young Senator from Massachusetts who modestly opened
the financial debate in this Chamber at the beginning of this
session——and then wanted to close it. -

Boston is not alone in furnishing thoughtful opinions in be-
hall of silver as & money metal. At least twoleading New York
dailies have come ont as strong champions of bimetallism. I
refer to the Recorder and the Press. In arecent issue of the
latter journal I find a very succinctand intelligent statement of
the situation. I will not occupy the time of the Senate by hav-
ing it read, because I do not wish to be charged with filibuster-
ing. I will ask leave to insert it a8 a part of my remarks:

Contention is made by some of tho advocates ot the single gold standard
that the value of gold i3 3 permanent quantity, and that the quality which
eculiarly commaends the metal as a measure of value is that 1t is stable—
t stands; inshor?, that it is unchangeable. We venture the assertion that
there are few men of reputation in financial sclence in this or any other
country who would express such an opinfon.

An examination of the subject will grove that the theory of the stabilft,
of gold 13 completely untenable. If there were but two kinds of flesh food,
beef and mutton, and a law should be passed forbidding mutton to be used
as food, what would be the effect upon beet? The price wounld at once rise.
If there are but two money metals in the world, silver and gold, and thelaw
should deprive sllver of its monsey function, its debt-paying quality, is it
not equally certain. the demand being concentrated upon gold, that gold
would riss in value?

In that event, what phenomenon withrespect tothe prices of commodities
would be observed? Munst theynot decline, and for the reasonthat the vol-
ume of metallic money having been reduced by one-half, more commodities
would bs required to obtain possession of gold . And, as the volume of busi-
nessexpanded in a time of dprotoumﬂ. peace, creating a continuously increas-
ing demand for gold, would not prices persist in falling all along the line?

Theso results could have been clearly foreseen in 1873 by any thoughttul
man. They are results that may be observed now by any man who will
mersiy open his eyes. Pricss of all the stapls commodities have been tall-
1ng steadily for twenty yoars. The decline beagan in the year 1873, when =il-
ver was demonetized hereand in Europe, and 1t 1s attributable chiefly tothe
fact that the material In which all other values are mneasured has itself ad-
vanced invalue. If furtherproof were required, 1t may be found in thefact
that prices in silver-using countries have not declined, but silver to-day
buys a3 much ot any other commodity as it bought two decades ago.

1t 13 asserted that this theory i3 not sound becauss the price of 1abor has
not fallen. Butlaboris not a mere inanimate cornmodity. It has a resist-
ing force and that forcs has been made effective by organization againstthe
infiuence which wonld thrust down wages. It is urged that mechanical in.
ventions and improvements in processes haveput prices dowwn. But there
has besn no great labor-saving invention of a revolutionary character sinco
1873. The cost of producing wheat in some reglions has been reduceed, but in
no such degree as to account for a 60 per cent fail in thoe value of the cereal.
Cotton has declined nearly 50 per cent; but inwhat particular are cotton-
culture and cotton-picking any less costly than they wers twenty yearsago?
Noevidence canbe produced tosustain the claim that the planter has any con-
siderable advantase now that hs did not have then.

Every gold monoimetallist insists that the full remonetization of silver
would decreass the valute of existing debts. 'This, indeed, i3 the mnain argu-
ment ased agalnst remonetlization. But, if to remonetize silver in 1803
would be to decrease debts, was not the resnlt of demonetization In 1873
necessarily to increase them? Can it be seriously held that the argument
is goed in one case and not in theother?. Why would silver remonetization
decrense debi? Because it would depreciategold. Why did stlver demon-
etization Increase debt? Becauseit appreciated gold. Suppose gold should
e demonetized, as silver was, and sliver should be made the sole standard;
wvho will venture to urge that the value of gold would remain stable? Be-
vond dispute it would fall far below the value of sllver, for silver would at
snce advance. Itis ;iossession of the money function that gives value to
10ld, and the 1oss of 1t that depreciates sliver.

With the question of the morality of decreasing the dimensions of debiby
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Iegislative action we do- not propose now to deal. But the man who con-
tends that it would beimmorail to remonetizesilver for that reason mustcon-
fess that it was equally Immornl to demonetize 1t in 1873, The truth i3 that
every craditor Is benetited by that which Increases the general prosperity
of debtors. Theman in New York who holds Kansas mortgages cannot, i
the !on% Tun, profit by asystemthat urges hisdebtors toward bankruptey.
What the wealth producers of all lands require is that there should be such.
stabllity of values as will peimits no change for or against the creditoror
debtor, and that stability can be had only by resort to bimstallism.

. And now, Mr. President, a fow words to those Senators on this
side of tho Chamber who favor unconditional repeal. Tt isun-
necessary for me to read the financial plank adopted at Minne-
apolis, or the financial planks in all previous Republican plat-
forms. Asaparty, whenever in convention assembled, or where-
everourspealkers have proclaimed Republican doctrine, we have
declared for the freest and fullest use of silver as a part of the
currency of the country, and by inference, if not inaxpress terms,

'we have favored silver as a money metal. This doctrine and
these professions were proclaimed from every Republican stump
in the campaign of last fall, less than one year ago.

I do not kmow of a single instance wherein our speakers or
our Republican newspapers did not during that campaign and
during the campaign of 1890 declare that the law called the
Shermar law was one of the wisest and most beneficent meas-
ures ever passed by the American Congress. It was defended
because it possessed the virtue of providing constant additions
to the volume of our currencly filling & financial vacuum caused
by the retiroment of nationa -bank circulation ,and supplying us
with the additional money necessary for the business of a coun-
try whose population was ever increasing and whoss resources
were being rapidly developed.

‘What good reason can we give so soon after such arguments
were made for striking the law from the statute book?  Where
is the consistency of our party leaders and of the greatstatesmen
to whom we younger Republicans have looked for counsel and
inspiration in coming here, within ten months of the date
they gave hearty indorsement of this law, and declaring against
it? How will my friends on this side of the Chamber return to
their constituenciesnext year to tell them,as they will tell them,
that the cause of the panic of 1893 was not in Republican finan-
clal legislation, but in the threatened uprooting of our protective
system vy the Democratic party. This is the Republican doc-
trine, and the doctrine that will be expounded by our speakers
in the next campaign.

Here we are with a minority of our party in both Houses of
Congress and a Democratic Executivein the White House. We
have been driven from power by the long-continued and untruth-
ful charges of our political opponents that the Republican party
was the friend of the money power and the ally of corporations.
Defeated by reason of the reception of these false charges, indus-
triously and ingeniously circulated, a majority of Republicans
in this bedy and in the other wing of this Capitol sta.m{) in their
places to-day and enter a plea of guilty.

It is a sad and humiliating spectacle. Standing, as many of
you intend to stand when a vote is reached, by the moneyed in-
terests of the opulent section of this country which of late years
bas been hastening toward free trade and which threatens to
adopt a policy that will fill this country with the cheapness of
paupoer nations, you anxiously await the opportunity to deal a
death blow to the producing interests of anothersection that has
followed the flag of the Republican party through all the vicis.
situdes of party warfare and until Iast fall never lowered the
banner. -

- But-my-sorrowantregres-atrthe attitude of o majority of my
own party lenders on this question is partially assuaged, and I
feel comforted and consoled while contemplating the stultifying

osition occupied by the Democratic party as represented in the

ifty-third Congress. Incomplete possession of every branch
of this great Government, your victory won upon repeated prom-
ises to the people thatthe great Democratic party was their true
political savior, and that it is the friend of silver; promises pro-
claimed from the house tops and at every crossroads that when
the great party of Jacksonand Jeffersonshould come into power
you would erect a financial structure that would be the envy of
the world, your great leader at the other end of the avenue, and
a majority of your leaders here,nowspurn and stamp upon the
“‘money of the Constitation,” and await the moment when they
may strike it the last deadly blow.

You will never have a better opportunity than now to show
your love for ¢ the money of the Constitution.” I doubt if you
ever will have another opportunity. Repeal this Sherman law
unconditionally and youbind the country and yourselvesasa party
end as individuals to the single gold standard for the next four
years atleast. You will know thefull significance of suchgction
when you return to your homes. You will have enjoyed, per-
haps, the little crumbs of patronage picked up in this city, and

have made a few devoted friends happy by giving them place,
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but when you again meet the geOple who have so long honored
you because you never before had a chance to decsive them, you
will then realize what it is to bear the burden of political re-
sponsibility. .

Mr. President, my protest here now is against all legislation
vhat will oblige the producers in this country to pay their Eng-
lish or other creditors 2 bushels of wheat or 2 pounds of cotton
when 1 bushel or 1 pound was equivalent to the sum of the dobt
at the date it was contracted.

Where is the advantage of a large per capita circulation if
all our money is subject to redemption in a small per capita of
egold? The per capity of gold in the world is a little over $2.
This would give the United Statesabout $150,000,000 as its share
of the world's gold. Of course we have more than that, because
of the great extentand diversity of our business interests, butad-
mitting thatitistwice thisamount, Isubmit that itis bad finuncial
policy to undertake to conduct the business affairs of a great
country like this upon so small a money basis.

Our per capita circulation is nomore, no less, than the amount
of the redeeming monsy to each inhabitant. We may put into
uge every ounce of silver the world produces, but so long as it
stands as a commodity, upon a gold basis, it is no better than
iron or tin or any other commodity. When the creditor wants
gold, liquidation begins, and our silver and our agrieultural
products, which are always on a par with silver, must be sacri-
ficed to supply him with it. The frequency of panics or ** hard
times” depends entirely upon the selfish whims of the creditor.
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This condition of things will not be changed until gold has
been partially relisved of the burden placed upon it as the money
of ultimate redemption; until some medium is selected to do &
part of the work now being done by gold, and in which gold
1tself may be redeemed at par. Silver is the most convenient,
the most stable money metal to be had for that purpose. Nature
intended it as an assistant to gold. It wasso used for thousands
of years until avarice found out the way to make one metal more
valuable by retiring the other metal from use. Selfishnessand
greed have driven silver outof useas a money metal and branded
it as a commodity redeemable in gold.

Mr, President, the agricultural and mining wealth of this
country is as great in point of intrinsic worth and in point of
nutional importance as is the manufacturing industry. When
applying the law to the regulation of finance we are expected to
observe the same rule that has so long and so successtully pre-
vailed with respect to commerce, viz: Protection to American
interests and American industry. The agriculturist and the
miner do ot ask for any advantage over the manufacturer or
over persons having fixed incomes. They do not seek to dis-
charge a single obligation of theirs in any kind of money worth
less thin any other kind of money. The imputation that they
entertain s:ch a desire is a base fabrication and a cruel slander.
They want a dollar whose purchasing power is no greater than
its paying power. Such a dollar would be based upon honesty,
equity, und justice. To such a dollar they are entitled. They
ask no more.
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