FIFTY-THIRD CONGRESS, FIRST SESSION.

Repeal of the Sherman Law.

T have aver found in my progress through life, that, acting for the public,
if we o always what is riglit, the approbation denied us in the beginning
will surely follow us in the end.—Zhomnas Jefferson,

SPEECH

OF

HON. ROGER Q. MILLS,

OF TEXAS,
IN THE SENATE OF THE UNITED STATES,

Tuesday, September 19, 1893.

The Senate having under consideration the bill(H. R.1) torepeal a part of
an act, approved July 14,1890, entitled ‘‘An act directing the purchase of silver
bullion and the issue of Treasury notes thereon, and for other purposes’”—

Mr. MILLS said:

Mr. PrESIDENT; We have been convened in extraordinary
session to consider an extraordinary condition of public affairs.
1t seems a little singular that in the midst of abundance, with
the country hlessed with wealth in all its varied forms, there
should be distress among many of our people. But it is so.
Money, the mostsubtle and potentof all the agencies of exchange,
has, from some cause, become frightened and hasretired from the
ch:nnels of commerce. Asanecessary consequence transporta-
tion hasbeen checked; production in some departments of indus-
try has been slackened; employment has been reduced, and the
rewards to which labor is entitled have fallenoff. And to-day,
while we are discussing the financial condition of the country,a
large part of our laboring people are discussing the question of
subsistence for themselves and those dependent on them.

There are various causes assigned for this unhappy condition.
The President in his message says to us it is chiefly chargeable
to the Sherman law of the 14th of July, 1890. A verylarge part
of the more intelligent of our citizens who are employed in com-
mereial pursuits concur with him in that opinion, while another
large part have reached a different conclusion. But. sir, there
is a substantial concurrence of opinion among all classes, in Con-
gress and out of it, that the Sherman law is an unwise enactment
which should be removed from the statute books of the nation.

The Democratic members of both branches of Congress said
it was unwise when they voted against its passage, and remain
unchanged in their convictions to the present time. The Re-
publican party, who are responsible for it, say that it has out-
lived the purpose of its enactment, and they are now ready to
join with usinitsrepeal. If,therefore, we canunite in repealing
an unwise law, and if its repeal will result in restoring confi-
dence to those engaged in conducting ourcommerceand in the re-
vival of business activity, we will be in the discharge of the high-
est patriotic duty to removeit from the statute books as speedily
as possible.

The President in his message calls our attention to the pgo-
visions of the law; that it requires the Secretary of the Treas-
ury to purchase monthly four and a half million ounces of silver
bullion; that this bullion is to be paid for by an issue of Treas-
ury notes redeemable in gold or silver coin, at the discretion of
the Secretary of the Treasury; that said notes are to be reissued
when redeemed and kept as a part of the permanent circulation
of the country. The law also charges the Secretary to use the
discretion confided to him in redeeming these notes, so as to
maintain the established policy of the United States to preserve
the parity of the two metals at the present ratio, or such as may
be provided by law.

This requirement of law limits the discretion of the Szcretary
and constrains him so to use the power given to him as that the
two metals shall remain in our circulation and our standard of
value be maintained and secured. He informs us that up to the
15th of July last more than $147,000,000 of these notes had been
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issued, and that between the 1st of May, 1892, and the 15th of
July, 1843, fitty-four millions of these notes had been issued and
forty-nine millions had been redeemed in gold. He tellsus that
gold, the essential instrument required by the Secretary to dis-
charge the trustconfided to him byiaw to keep the metals at par,
is leaving the Treasury; that between July, 1890, and July, 1593,
the gold in the Treasury decreased more than $152,000,000, while
the silver eoin for the sume period increased more than one hun-
dred and forty-seven millions, Not only is the gold leaving the
Treasury, but he calls to our attention the fact that it is leaving
the country, and that during the last fiscal year the excess of
exports of gold over its imports exceeded $57,000,000.

‘With this condition confronting us he says, and well says:

Gold and silver must part compauy and the Governient must fail in its
established policy to maintain tle two metals on a parity with each other.
Given over to the exclusive use of a currency greatly depreciated according
to the standard of the commercial world, we could no longer claim a place
among nations of the first class, nor could our Government claim a per-
formance of its obligation, so far as such an obligation has been imposed
upon it, to provide for the use of the people the best and safest money.

Here is language as clear and as explicit as canbe written,
that if the present condition continues ¢ the established policy ”
of parity must fail; that bimetallism must go as an exploded
dream, and silver monometallism must come in its stead.

The President has warned Congress and the country against
the insidious approach of monomectallism, and that in its very
worst form—monometallism of the depreciated metal. In the
face of this warning, the President has been denounced by per-
sons claiming to be Democrats as a monometallist. It has been
said in this debate that we stand face to face with the issuc of
bimetallism against the single gold standard. The statement
of the issue is not correct. The issue is bimetallism against a
single silver standard, and the issie is not one made by the Presi-
dent. It isan issue made by existing conditions and the issue
so made is one for Congress and the country to determinc. If
the two metals are to be kept at par in our circulation the Sher-
man law must be repealed. If the silver standurd is to be intro-
duced and our gold standard and gold eirculation is to be ex-
pelled, then the Sherman law should be retained.

The President has called us together and pointed out the peril
to *‘ the established policy” of bimetallism, and the disastrous
consequences to flow from its expulsion, and yet he is arraizned
before the country as an enemy of bimetallism and a gold mono-
metallist. Batteries have been planted within the lines of the
Democratic encampment with their guns shotted to the lips with
graps and canister and their muzzles turned upon him and his
Administration. He is charged with being unfaithful to the dec-
laratjons of the party that elected him to the Chief Magistracy
of the nation, and that he is off the platform and refuses to exe-
cute the pledges that party made to the nation. Sir, I deny the
charge. I say that he stands firmly with both feet on the plat-
form of his party, and in his message is doing all that is in his
power to induce Congress to redeem the pledges made by the
party that elected him. It is nothe, butthose who are fighting
him that have abandoned the platform.

The first sentence of the seventh article of that platform, so
often quoted, says:

‘We denounce the Republican legislation known as the Sherman act of 1890
as a cowardly makeshift, fraught with possibilities of danger in the future
which should make all of its supporters as well ag its author anxious for its
speedy repeal.

That is all that is said about the Sherman law. Here isa
strong denunciation and an unequivocal demand for its speedy
repeal. There are no conditions attached. There are no sub-
stitutes demanded. A Democratic convention indicted it as a
“cowardly makeshift” and demanded its ‘‘speedy” repeal, and
yet the President and the Secretary of the Treasury, and all of
us who want to earry into effect in letter and spirit the pledges
which our party made to the nation, are declared to be off the
platform and false to the obligations which we have assumed to
the American people.

‘We are told that something else must be substituted. Why
should something else be substituted? ‘‘ Because,”they say, ‘‘if
you repeal the Shermanlaw unconditionally no more silver will
be coined. The President wili not sign any bill that provides
for any more silver coinage.” And on these assumptions the
President is to be convicted of infidelity to high public trust.
The President is as much entitled to be trusted by the constitu-
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ency that elected him as we are by that which elected us, and T
will never vote for the adopticn of any amendment to this bill
that puts upon him the brand of suspicion. I am not required
to dispel all the doubts that may have taken refuge in the
minds of gentlemen as to the President's fidelity to the trusts
which the people have confided to hiskeeping. Itisonly neces-
sary for me to discharge those duties which have been imposed
upon me. My party hasindicted and srraigned this *‘cowardly
makeshift” before the bar of tho nation. On the 8th day of 1ast
November it was convicted and sentenced, and the duty is im-
poscd on me to use whatever power I possess to removoe it, and
that I intend o do.

Mr. President, it has not besn the habit of the leg ive de-
partmentof the Government to embrace all the measures to be
enacted in one bill. We have been out of the control of the Gov-
ent for thirty years, and many measures are required to
e its administration conform to Democratic opinion. Many
abuses have grawn up, many bad measures have been engrafted
upon the statutes. Theymust all have their day incours, and be
considered in their order. It issaid the Dcmoceraticconvontion

t Chicago declared for the egual treatment of golid and silver,
and the conclusion is that it must be done in this bill. To that
itmay bereplied thatthe convention deciared against the McKin-
ley law; must its repeal or modification be engrafted on this?
Must we walt till the House has prepared and passed a bill to
takeits place, fereverybody knows we can not inaugurate a meas-
ure of that kind?

The platform demands the admission as States of New Mexico
and Arizona. Arve we to wait till the bills for their admission
are prepared and then incorporate them in this? It dezlares
for the improvement of the Mississippi River. Are we to wait
till plans shail be formed and adopted which will compel the
Frather of Waters to remain within his banks, and then make
theso plans a part of this bill? 1t declares the party in favor of
the construetion of the Nicaragua Canal. Ars we to wait till
that canal is built before we repeal the Sherman law? Iivery-
cne will say no. Then why should we place silver isgislation
in the bill intended to repeal the Sherman law? The only reu-
son that can be assigned is that the President will not sign such
legislation as Congress will pass. I say that the people have
mude him their Chief Magistrate. They have trusted him, are
still trusting him, and will continue to trust him. Letus exam-
ine the declarations of the platform on the subject of coinage,
and ses who is on and who is off. Turning to the sz2venth ar-
ticle again, it says:

Wehoid—

‘‘Hold ” is a very significant word. Itmeans toretain,and re-
tain firmly, something already in possession—

Ve hold to the use of both gold and silver as the standard money of the
country, and to ths coinage of both gold and silver without discriminating
againgt either metal, or charge for mintage; but—

But what? ‘‘But” is a disjunctive conjunction, the gramma-
rians fell us. A disjunctive conjunction disjoins and conjoins.
Words are the signs of ideas-—the vehicles of thought. The
thought, the idea that was being conveyed by these words, was
arrested by the interposition of that little word of three letters.
The idea was disjoined; while the sentence was conjoined.
The iden was the equal treatment of both metals in our coinage
laws. That idea was arrested and 2 condition was prescribed
that limited the declarvation. What wns that condition?
but the doliar unit of coinage of both metals must be of equal intrinsic or
exchangeable value.

Here is the fundamental condition upon which the equal coin-
ago of the two metals was to rest, and equality of treatment was
notto beadopted upon any other condition. The coinage of both
metals without limit and without chavrge must produce bimetal-
lism; not partial bimetallism as we now have, but perfect bi-
metallism, which is shown by the parity in value of the metals
or the dollar coined and uncoined. Thaatis what a Democrat-
ic convention said, and that is what a Democratic President
says. [Equal treatment of both metals if it will keop both metals
in circulation. If equal treatment will expel one metal and re-
tain the other thon equal treatment is nof to be had. We have
thirteen hundred millions of bimetallism now and **we hold to”
it. If we can not have perfect bimetallism we will rotain swhat
we have, which is the next best thing to if.

The position clearly and unequiveeally takenin thatdeclaration
is that the present standard of value shall not be supplanted.
The platform declares that the dollars of each metal must have
“squal intrinsicand exchangeable valuc.” There has been some
vefining on the word ‘“intrinsic” during this debate. When
the word is used in reference to gold and silver it means com-
mercial value, It is so used by financiers and political econo-
mists. It means the value which individual want gives, in con-
tradistinction to that value which government gives. *‘Ex-
changeable” value means money value, and when both are united
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in both metals there is perfect bhimetallism. When both are
united in one metal that metal becomes the standard of value
and the other, if used, is a subsidiary metal, limited in its vol-
wme to prevent its supplanting the standard.

. The same is true of the paper dollar. If its volume is limited
it is an auxiliary to the standard dollar. If unlimited it sup-
plants the standard and expels it from the eirculati Th

Government note that promises to pay $1,000 is i fgnil
worthless, but with the powoer given it by the Go
worth 81,000 in gold. The intrinsic valus of 3712 g
is to-day in the open mavket wbout 57 cants; the
value ia coin is 100 cants.
the papar dollar should be kept at par with the coln dollar they
exp 2d what they meant by exchanzeable value.

1f the fundament:l condition of equality of the two metals in
the markets and the mints docs nob exisk, then it must be wro-
duced *through international agreement, or by such safegnards
of legisintion as shall insure the muintenancs of the purity of
the two metals and the equal power of every dollar, at o1l times,
in the markets and in the pa Here is o cleny
anition of two opposing opinions as to the proper method of
reaching bimetallism: one by international agrecment and the
other by national legislation. It was well known in that con-
vention that the Democratic party, as well as the Ropublican
party, was divided us to these two opposing policies. =

The convention was too smart to espouse one of thos: «
tagonize the other. There were t00 many voters in the runks of
each who might forget when election day came. They substan-
tially said to the country: We ars Democrats; we belinve with
Thomas Jefferson thay error of opinion may be tolerated when
reason is left free to combat it; let reazon and the wrong go to-
gether; our {aith is that roason will survive and the wrong will
perish.  Put both propositions in the arena of debate; discuss
them, turn ou the light, try them by the crucible; seel and find
the right. Remomber that “‘inessentialsthereshould be unity,
in nonessentials liberty, in all things charity.” "’

The essential here is that the two metals must remain in our
circulation. If possible as ejuals, but if that is not possible,
one must be the principal and the cther the auxiliary; but under
no circumstances is either metal to be expelled. The President
expressed a sentiment that lives in the hosom of every Democrat
in the land when he said that the people were entitled to a sound
and stable currency and their government had noright to injure
them by financial experiments.

Sir, I am a bimetallist mysslf, and have heen ever since the
question of silver coinage has been agitated in this country, and
since I have been in public life. I am for the free and unlim-
ited coining of both gold and silver, and the language of the na-
tional Democratic platform expresses my sentiments as clearly
as if T had writtenit with my own hand. Tamfor thefree and un-
limited coinage of hoth metals, *“ but *—that free and unlimited
coinage must result in the preservation of that bimetallism
which we have to-day, and keep both metals circulating in our
country at par.

Nothing in the business of the country can be of such tran-
scendent importance to its labor as the fixity and stability of the
standard of value that measures all its products in the market.
I wonder if our friends have ever thought how immense ars the
products that are thrown upon the world by the daily labor of
the American people. [Every article made by that labor has
to be valued before it goes from the producer to the middle-
man and from him to the consumer, and every exchange that
is made when the article leaves the producer and is on its way
to the consumer has to be valued, and before it can be valued
there must be a standard by which it is to be valued. One of
the most intelligent statisticians in the United States says that
the annual exchanges of our country amount to more than $40,-
000,600,000 a year.

Let us think for on= momentthat everyman who is laboring
is laboring five or ten times as much for some one clse as he
is for himself. His products have to b2 cxchanged; and beforc
they are exchanged there must be a standard by which they
are to be valued when exchanged. The great muss of our
22,000,000 of persons who are engaged in gainful occupations in
this country must have a stable standard of value or they will be
cheated every day and every hour of the day throughout the
whole year. When the President declares in his message for a
stable standard of value and warns us of the perils that are in
the way. he is standing in the steps and repeating the declara-
tions of Thomas Jefferson, the great author and founder of our
party. In 1813, when the country was similarly eituated, he
wrote to Mr. John W. Eppes a letter, from which I extract the
following passage:

To trade on equal terms the common measure of values should be asnearly
as possible on a par with that of its corresponding nations, whose medium

is in a sound state—that is to say, not in an accidental state of excess or de-
ficiency. Now,one of the great advantages of a specie medium is that be-

.
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ing of universal value it will keep itself at a general level, lowing out from

wlicro it is too high into parts where it is lowar. Whereas if the medium bs
of iucal value only, as paper money, if too littls indeed, gold and silver will

¥ the geficiency; but if too nuch, it accumulat
+ notlocked up in vaults and hoards, ani depr

ortion tothe annual produce of industiry being ed,
to represent any particular article of produce than

ghout the whole world, where every partof the globe recog-
3 the sume article asthe measure of valuesfor therest. ‘The
tion then would be » mere trace, as chemists say in their
an lyses. If gold were the universalstandard,theonly variction
in its price would be determined by its own demand and supply;
bus geld alene is not the beststandard, and silver aloneis notthe

)

d. Many of our greatest men have contended for
ard of one metal, and many for the other. Gean.

otary of the Treasury made astrong reportin 1830
inglesilverstandard. Thesubject wasthoroughly
investigated from 1818 to 1634, und reports were made on the
subject tothe House ol Representatives. A vevy able report was
mude by My, Campbell P.White, from the Committee of Colnage
to the House of Iicpresentatives, advocating the single silver
standard.

But I agrece with Mr. Jeflerson and Mr. Hamilton, and the
other great fathers of our country, that the bimetallic standard
is the best for the world., There ure two prominent reasons why
I believe so.  Silver and gold have been perpetual rivals of exach
other through all the ages. Each has been contending in the
market for the control of exchanges. Eachhas had its sdvocates,
andnow hasitsadvocestes in every country, asserting that it shall
be accepted as the standard, to the exclusion of its rival, This
persistentsiruggle between the twometals and those whoespous
them constitute a disturbance that unsetties business and makes
a variable standard of value thatsubjects producers to o constint
tax. When they are indissolubly united their rivalry is dissi-
pated and their controversy determined. The second reason is
that when the two metals are united in one the eamount of the
volume of money of the commercial world is doubled, and com-
mercial exchanges are so much the more facilitated.

‘We may in this country increase the volume of paper or of
silver, and other countries may do the same; but neither paper
nor silver is the money of commerce. Neither of them is sent
to foreign countries to pay balances. When thereisabalance of
forty, fifty, sixty, orone hundred millicnsto be paid by this coun-
try or to be paid to this country, itis not paid in silvernorin pa-
per but in gold, because the gold doliar or pound orfranc has the
same value when tho stamp of the government is taken off
when it is on. Gold is o commodity, but money is a creature of
law. The commodity that measures the value of all other comn-
modities which are to be exchanged in the world’s commercs
must have the same value itself in the world’s markets as it has
in the mints of its different governments. If the commodity
which serves as the standard and which goes ont and comes in
to pay balances be increased by doubling its volume, it will to
the same extent inerease the activity in the movement of eom-
mervee and also in the production of the articles that are ex-
changed throughout the world. It willinersase production,in-
crease transportation, and increase the employment of labor in
all branches of industry and bring increased prosperity to cvery
country on the globe. For these reascns, sir, I am a bimetal-
list, and I believe that nine-tenths of the American people ofall
parties are bimetallists.

It is a singular thing, Mr. President, that when Alexandor
Hamilton and Thomas Jefferson came together in the establish-
ment of our mint, while they differed as for as the North isfrom
the South, cr the Kast from the West upon &ll the fundamental
principles in relation to the organization and distribution of the
powers of government, they were in porfect accord on the ques-
tion of coinuge of the two metanls. Itwasregorded by them both
as purely a business question, and out of the range of pariisin
politics. Thoy both agreed that the unit should stand on both
metals, and that the two metals should bhe coined at ratios co
fixed by law as that each should be of the some value in the mar-
kets os when coined at the mint. They both agreed that thers
were great difficulties to be overcome in findieg thoss values;
that the work was a very delicate and difficult one.

Mr. Benton says that ““refined caleulations were geone into:
scientific light was gsought; history was rwnmaged buack to the
times of the Roman Empire,” in order to asc:iriain the exact
relative values of the two metals, so that the dollars of each
would remsin in our circulation. Again he says:

The nicety of the question was aggravated in the year 1992 by thedifficulty
of obtaining exact knowledge of the relative value of these metals at that
time in France and England, and Mr. Gallatin has since shown that the in-
formation which was then relied upon was clearly erroncons. The conse-
guence of any mistake in fixing our standard was also well known in the

year 1792. Mr. Secretary Hamilton in his proposition for the establishment
of & mint expressly declared that the consequence of a mistake in the
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relative value of the two metals would be the expulsion of the one that
ndervalued. Mr. Jeflerson, then Secretary of State, in his contempor-
aneous reportuponforeign coindeclared the samne thing, Mr. Robert Morris,
iinancier to the Revolutionary Governiment, in his proposal to establish a
mint in 1782, was licit to thie same effect. "The delicacy of the
question a 1sequet cf a misiake were then fully understood
%grlty years ago, whenthe relative value of gold and silver was fizzed at1h

Here are three of the greatest financiers, and in that lino cor-
tainly three of the greatest men the country has ever produced,
all agreeing thut the question cof the exact relutive valuo of
these two metals was a very delicate and a very dfficult one,
and that if & mistake were made in fixing their relative values
that the motzl which was nndervalued would be expelled from
our circulation. Aftsrrummeging sallhistory buck tothe Roman
Empire, as Mr. Beaton says, acd after all the aid which they
could obtain from scientific investigation, they fixed the rela-
tive value at fiffzen parts of silver equal toone of gold, and it
was & mistake. Gold was undervalued and left the country, and
silver became the standard of value. There was gold coined at
our mints, but it remained in the mints in hoxes until it whs
called for to be shipped out of the country. About the year
1818 an investigation was started to correct the mistake mude
in 1792 by thesc throe great men.

Severul reports were made by committees to Congress. Mr.
Secretary Crawferd made an able report on the subject in 1820,
and in 1829 Mr. Gallatin, who had been for many years Secretary
of the Treasury under Jefierson and Madison, wrote a lett2r to

e Secretary of the Treusury, in which he stated, after a thor-
ough investigation of the subject, that safety was to be found by
coining one pars of gold to un smount of silver tobs found soine-
where between 15.08 and 15.60.  Mr, Gallatin's opinion was over-
ruled, notwithstanding a report was made to the House fixing
the ratio atl to 15.624, and a law was passed changing the ratio
from 15 to 1 t0 15.98 to 1. The result was,as Mr. Gallatin has
foretold, silver was undervalued, und then silver left the country
as gold had done before 1831, when it was undervalued.

Now, Mr. President, with all this history showing the almost
insurmountable difficulty in the wayof fixing the relative values
of these two motals and keeping them together in our circula-
tion, we tind some of our statesmen who propose to jump at a
ratio whether right or wrong, hit or miss, and put to peril the
whole of a vast financial system upon which rests the prosperity
of all the labor and all the commerce of our country. Our ex-
pericnce ought to teach us how difficult and how dangerous is
the work before us. 1If we fix a ratio and miss it far enougl in
undervaluing ons metal tomake it profitable to export it, it will
all leave us as i5 did before. The question presents itself to our
minds, how c¢an we by national action fix the price of gold and
silver so that that vrice will remain stable, invariable and im-
movable.

‘We may as well talkk about Congress fixing the price of wheat
and cotton throughout the world as to talk about fixing the price
of silver and gold throughout the world, and unless the price
of gold and silver in this couniry is practically the same us in
other countvies they will separate. Each will go, like every
othor product, to that market where it finds the highest price.
If wo are able by law to say that 10 pounds of cotton shall be
eguivalent in value to 1 bushel of wheat and fix the prices of
these two articles at that ratio throughout the globe, then we
can fix the prices of all other articles, and then we can determine
the price which the people of all other countries have to pay for
such articles. Whenl say thatif we overvalue silver and under-
value gold that geld will leave this country I do not mesn that
it will all goat onee, nor do I mexn that all the coined silver of
the world will he dumped upon us.

A greatb desl of foolishness of that sort has been talked. I
have answered that years ago. The coined silver of the world
is coined at a standard of higher value than ouvr silver, and will
stay at home, in accordance with the same law that our gold
will go away. The only silver that will come to our mints will
be the silver that comes from the mines. Not a dollar of silver
which I3 coined in Burope will come to this country to displace
a dollar in gold; but the silver annually produced from the mines
will comne to us. It will not all come in a day, nor will all our
goldleave in a day, but we will see a steady going out of one and
coming in of the other until the gold will disappear entirely
from our circulation and the silver dollar will hecome the s
ard of value, When that takes place, 57 cents’ worth of silver
will beecome 100 conts.

How is that to be avoided? It can only be done by s combina-
tion of powers sufiiciently strong to buy and sell all the gold and
silver in the world at a fixed price agreed on by themselves, Is
there any power in the world that can do this? Are there any
number of nations in the world which can make this combina-
tion? Can it be done without England’s cobperation? Isay yes.
unequivocally. I say the continent of Europe with the United
States can make a combination, an agreement, by which they
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will throw open their mints to the unlimited coin:ge of bo'h
gold and silver at 15 to 1, 154 to 1, or 16 to I, and they can iix
the prics so that it will bs as stoady and as immovable as the
mountains themselves on their bases. Suppose that all of thoze
countries say: ** We will take all the gold in the world and give
15 cunces of silver for 1 of gold: we will take all the silver in the
world znd give 1 ounce of gold for 16 ounces of silver.”

No man will offer to sell an ounce of goid fo% 12 ounces of sil-
ve' when he cin get 16, no man will ofer 20 ounces of silver for
1 ounce of gold when he ean get 1 ounce of gold for 16 ounces of
silver. 1’rofit is the motive which controls the trades of the
wholehum=n family, individually and collectively. Wheonever
that is fixed, and these powers say ‘‘bring your gold here and we
will give you 1% ounces of silver for every ounce of gold, bring
your silver and wes will give you 1 ounce of gold for every 16
ounces of silver,” the price will be fixed, and it is not in the
power of Englund nor of the rest of the world to defeat it, be-
cause the powers which are united in codperation in establish-
ing this price compose u majority of the commercial powers of
the whole globe, and they makeand move the majority of all the
commercial products of the globe. That is the reason.

I believed yvears ngo that it was in the power of the United
States by a bold stand to have taken the lead, and I believed that
Europe would have followed if the Unit2d States had thrown open
her mints and declared to the world that she intended to take
the lead, that she would risk the conssquences, and that she
would coin without limit at 16 to 1. There wus a time when it
was my opinion that if she had taken that bold lead the whole
earth would have followed her, with perhaps the exception of
England. It followed the young Republic in 1776 whenshe made
her gre:t struggle for freedom. When she had torn down all
the ensigns of royalty and designated this as the land of liberty,
her success shook every throne in Europe, and there wasa great
struggle all over Europe {o imitate and follow her example.

In 1346, after a long discussion, when she determined to aban-
don the pretective system, which was obsiructing the great
movement of her commerce, and put herself wholly upon the
prineiple of free trade not only England, but all Europe followed
her, and therc never was a season of greater prosperity over the
whole earth than was witnessed during that period.

In 1861, when she retraced hersteps and declared for commer-
eia) restriction, protection against competition, almost every
power in Burope retraced its steps and followed her bad example.

In 1871, when Germany had overthrown Francs and exacted a
thousand millions in gold from her fallen foe, she determined to
take up her silver and replace it with gold. It was a bold, bad
move, started to destroy one-half the metallic money of the
world. The Latin Union and other powers in Europe took a ten-
tative position and waited for the leadership ofthe great Re-
public.” They suspended silver coinage for one year, then for
another, another, another, and this watching and waiting con-
tinued till we took a decided stand in February, 1878, the other
way; then they made the closing of their mints permanent, and
one country after anothar has fallen into the column, till India,
the last stronghold of silver, has thrown up the sponge and put
herself in alignment with the commercial world.

That was the time when John G. Carlisle denounced the great
conspiracy, at the head of which was the German Empire; that
was the time when he made that splendid speech which has
been so often quoted and misapplied. Germany and those who
were following her leadership were proposing to destroy, as
Mr. Carlisle said, from three-sevenths to one-half of the metal
money of the world. He denounced it as one of the greatest
crimes ever meditated, and to counteract it he proposed that the
great Republic should take her place there at the head of the
column, boldly throw open her mints to unlimited coinage, and
at the same time send commissioners to Europe to insist on their
following and supporting us. Then, to restore bimetallism, he
urged the forecing of the measure on appropriation bills, in order
that perfect bimetallism might be secured to the world. But,
strange to say, those who are to-day advocating silver mono-
metallism quote his earnest words to show that he is inconsist-
ent. Mr. Carlisle stands to-day where he stood then, and if the
conditions were the same he would urge the same course. But
the issue is not the same, nor are conditions the same.

But who to-day is proposing to strike out of the coinage of the
world $4,000,000,000 of silver coin? I want to see the color of
the hair of the man who dares to advocate it. Is there any man
in Europe or America whoisadvocating the demonetizationof the
four billions of silver in the world’s coinage to-day? Thatisnot
the question here at all. Nothing of the kind. The question is
now whether we shall open our mints to the continued free and
unlimited coinage of silver at 16 to 1, not whether we shall de-
stroy the silver dollars that we have.

It has been said on this floor that France has a bimetallic
system. France has $700,000,000 of silver and $800,000,000 of
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gold, and her $700,000,000 of silver iscireulating on the st:ndard
of her 8300,000,000 of gold. If ¥rance should ke her ccias to
the mint and melt them she would lose the difference between
100 c2nts in gold and 57 cents. If France has bimetallism with
seven hundred millions of silver dollars and eight hundre.! mil-
licns of gold dollars, what do you call the financial system of
this country, with six hundred millions of silver dollars and cnly
six hundred millions of gold dollars? Yet it is denied that we
have bimetallism.

We have not the most perfect system of bimetallism, Mr. Pres-
ident. The only perfect system of bimetallism, as I have said,
is when both metals at a given ratio are worth in commercs just
what they are in money, and when both are freely coined and both
mde one for the purposes of money. We huve not got that;
but what we have in circulution is bimetallic. We are using
silver upon a gold basis, but it is being used all the sams.

Mr. President. I have been thinking for some time that there
was some large amount of silver being excluded from the mone-
tary circulation of the world by the closing of the mints. The
study which I have been able to give to the statistics which have
been furnished me leads me to make this statement: If the mints
of the world were thrown open to the free coinage of silver to-day
not suother ounce could get into circulation. 1 chalienge © con-
tradiction of thatstatementhere and now. Every ounceis either
in currency or manufactures, and whether you coin or not, it
will go by preference to manufactures, bocause if & man can take
a silver dollar and make it worth five dollars, he has the nutural
right to expend his labor and make five dollars of it, and he will
do it. Thereisno power in Christendom which can prevent him
from doing it, and no rightful power in Christendom which
ought to prevent him from doing it. Not another ounce of sil-
ver, with all the mints thrown open all over the whole globe,
could getinto the money circulation of the world, and1 am going
to prove it, too.

But before I go to the figures I want to quote a statement of a
very distinguished Secretary of the Treasury, Mr. Windom.
My {riend who sits before me [Mr. DANIEL] quoted it in his mag-
nificent speech a few days ago. The statement has been made
befors. Mr. Windom, while Secretary of the Treasury, suid in
an ofiicial report thatthereis nosilverinforeign countries which
can come here. Mr. St. John, a great leader in the discussion
of free coinage and bimetallism, and a man of very great accom-
plishment, also said there was none. I believe my friend from
Virginia admits that there is none.

Then, Mr. President, what does all this controversy mean?
The whole country has been agitated from end to end for {ree
coinage in order to swell the circulation, increase the price of
commodities, and decrease the price of money, when not one
ounce more can get into circulation.

Mr, DANIEL. Will the Senator allow me to ask a question?

Mr. MILLS. Yes.

Mr. DANIEL. The money detained from circulation to re-
deem silver—the overlapping of the currencies, the one pirt to
redeem another part, would cease, would it not, and thus swell
the volume of money?

Mr. MILLS. Idonot comprehend my friend’s gquestion.

Mr. DANIEL. It would subserve the purpose of the gold by
supporting itself as a dollar, instead of holding the gold dollar in
the Treasury to protect it, and thereby swell the currency.

Mr, MILLS. Ireckon my friend from Virginia is a disciple
of Thomas Jefferson, and Mr. Jefferson said if you have a me-
tallic circulation, and it is notenough, gold and silver will flow
from where it is higher to where it is lower, to restore the
equilibrium. We are all Democrats on this side of the Cham-
ber; we are all proud to be called Jeffersonian Democrats, and it
makes no difference whether the silver is circulating on the
credit of gold or whether the paper dollar is circulating on the
credit of gold. All things being egual, the price of commodities
is fixed by the amount of money in circulation. I do not inean
the money in the Treasury,and I donotmean the money hosrded,
but I mean the money that is in the market actively demanding
exchange.

Mr. DANIEL. Will the Senator allow me to ask him this
question? If no more silver could get into the coinage by open
mints, why does he wish to close the mints by a simple repeal of
the Sherman act without a substitute?

Mr. MILLS. I answered that some time ago. I said in the
opening sentences that if the repeal of the Sherman law would
restore confidence and revive business it was the highest patri-
otic duty to do it, whether we all agree upon the causes of the
present difficulty or not.

Mr, President, let me take the statistics of the world’s pro-
duction of gold and silver from 1492 to 1893, a period of four
hundred years. The gold was $8,204,300,000, silver was %$9,726,-
072,000, making together $17,9306,372,0600, when the coinage of
the world to-day is less than $8,000,000,000, and more than half
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of this vast sum, the accumulation of four centuries, is outof the
cireulation of the world and is in manufactures

The world's present stock of coin, according to the official re-
port of our Treasury Dapartment, is: gold, 83,582,605,000; silver,
$4,042,700,000; making altogether $7,625,305,000. Let us take it
for the l:st centiry und see what has been the result. From
1792 to 1852 the gold production was $5,633,908.C0), the coinage
WS 57,56 7.452. 'T'he world's production of silver for the same
timne was $3,977,961,000, the coinage was $6,736,784,794.

You see hore in the lust contury that we have coined three
thous nd wiliions more gold and silver than the world produced
Lithatesntury, Wherehas it gone” Intomanufactures. There
is  bure it hes gons, and you can not keep it from going theve.
When the mannfacturers want the bars they will take them, and
if the b is not convenient they will take the coin. It is im-
po=:ible for us to keep all the gold and silver produced in the
world in coln .ge.

But let us tike ““ the dark period” from 1873 t01892. Wepro-
daced in gold $2,210,961,206, of silver $2,400,760,533. We coined
5 in gold, and $2,410,962,273 in silver. We coined

h )it more gold than we produced from the mines,
and we coined ten millions more silver thun we produced from
the mines from 1573 to 1892,

How is this¥ Why is there so great a disparity between the
excoss in the coinge of gold and that of silver? Because, as T
g:id o while ago, gold is the basis of values of the world, and
when gold goes from this country to England to settle balances,
it does not go as dollars and cents, but it go2s as a commodity;
and if it is not intended to be returned directly to this country
it goos to the nglish mint to be coined into the money of ac-
count of Great Britain. The same is true of France, the same of
Austris, the same of Germany, thesame of all other countries. It
is not so with silver except when we deal with silver countries
like China and Japan.

T say here, clearly and uneguivocally, thatthere is no goldand
silver in the world that is not either in manufactures or in the
coins of the world, or on its way to one or the other; and if it is
manufactured you can not get it out, because it is more valuable
in manufactures than it is in coin.

Then what advantage can there be now (without an interna-
tional agreement fixing the relative prices of these two metals
so that they will be indissolubly tied together) to throw open
our mints, if we can not increase our circulation? Noadvantage
whatever ean acerue, but evils immeasurable in their extent.

Mr. GEORGE. Will the Senator allow me to ask him a ques-
tion?

Mpe. MILLS. Yes, sir.

Mr. GEORGE. Does the Senator wish to be understood as
saying that there will be less silver coined if we repeal the
Sherman law than if it should stand?

Mr. MILLS. Iam not talking about the Sherman law alone.
I am t:lking about silver now. My friend is anticipating.

Mr. GEORGE. Does the Senator mean to say that the repeal
of the Sherman law will not decrease the coinage of silver here-
after?

Mr. MILLS. If we were to stand perfectly still and no other
country was to coin any more silver than they are coining now,
there would be a decrease of the coinage; and so, if the skies
were to fall we would catch all the birds. If wedonot pass any
move appropriation bills the Government will certainly come to
a standstill. I do not mean to be understood that we are not
going to coin any more silver. I am simply making an argu-
ment to show that at the very best, if you throw open all the
mints in Christendom, you can not putinto the world’s circula-
tion another ounce of silver. That is what Imean tosay. And
I domean to say that if we open the mints tofree coinage under
existing conditions we will disturb the distribution of silver all
over the whole world, and some countries will become silver-
standard countries and some countries will become exclusively
gold-standard countries. We shall get somebody’s silver, and
thoy will get our gold. We shall be a silver-standard country,
and 57 cents to-doy will become 100 cents to-morrow.

1 wish to pause here a moment to ask a question of my friends
who arc interested in the production of silver. I wish I could
benefit them. I shall notbeasmean to themas they were touson
the tarift question, voting to take our markets away from us and
coniine our cotton to the home market, where we only consume
one-third of it. I should like to do anything I could to enhance
the value of silver; 1 should like to bring it to $1.29 an ounce;
but suppose that your silver dollar at its gold value, 57 cents to-
day, becomes the standard of value of 100 cents, 5 pounds of cot-
ton worth 57 cents would be.worth 100 cents, and 5 yards of cloth
now worth 57 cents would be worth 100 cents. It is the stand-
ard of value, and you would not get any more in exchange than
you get now for your silver—not a single farthing.

Mr. President, I have shown the difficulties in the way and
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shown how nice and delicate must be a readjustment. I have
shown the difficulties in the constant appreciation of gold. be-
cause of the constant demand on gold for manufactures :nd the
constant decrzase relatively in its production compared to sil-
ver, which muke it a constantly disturbing element. How is it
possible for us to maintain these two together? And unlesswedo
bring them together, as the President said, we will put the b isi-
ness of this country exclusively upon a silver busis, and then
your standard is gone.

Now, let us see what the firsteffect isgoing toba. The stind-
ard of the commareial world to-day is gold. Ithas been goid in
the United States since 1834, It wassilver from (792 up t9 - <34,
I hve stated repeatedly heretofore in the other Houso thi ¢ the
peoplo of the United States had been laboring under the delu-
sioa for a century that they had the double standuwrd. There
never hus been a double standard in this country from the org ini-
zation of the mint to thapresenttime. We hadasilver st wdurd
until 18334, and then gold drove silver out of the countr and
gold was the standard until 18€1, when paper drove both out of
circulation until 1879. In 1879 gold again became the stindard,
which measured all values in this country. It is now the stand-
ard, the uniform standard of value of the commercial wor'd.
We urs invited to abandon this standard and go to a depreci.td
standard of another metal. It will be justas fatal asif we went
te the deprecinted standard of paper money.

The only difference between paper and the depraciated stnd-
ard of metal below that of the uniform standavd of the natious
with which we trade is that paper admits of further expaunsion
than do the metals. That is all.

Supposs, then, Mr. President, that a gentlemn in Liverpool
wants to buy $1,000 worth of cotton. Hsa gives $1,000 in gold to
his agent and sends him to Texas. Thuat agent, before he can
buy the cotton, has to exchange his gold for monsy of account
in this country, which is silver, because the cheaper met | al-
ways drives the dearer away. Dollars do not circulate in this
country in gold when one gold dollar will buy two silver dol-
lars. When a debt that is promised to be paid in one doll v, one
of these silver dollars will pay it, the other will go into the
pocket of the man. Therefore the cheaper moneyalways drives
out the dearer money. To that rule there isnoexception. That
man comes to Texas, and first he buys $2,000 of silver with %1, ;60
of gold. Cotton in Liverpool is worth 10 ¢conts a pound in gold,
and itis worth 20cents & pound in silver in Texas, minus the cost
of transportation,etec. He investsinsilver, but before he can buy
his cotton hissilver has decreased in value 10 per cent. Then
what has he got to do? He has to buy 10 per cent more silver.
Instead of having $2,000 in silver to buy the same amount of
cotton, he must have $2.200 worth.

Who is going to lose that? Who in all the ages has lost that?
Not the middleman—never. The businesscan not be carriel on
in that way. He understands his business thoroughly, and he
makes the producer pay it; and the producer is bound to p .y it.
He can not escape it. It is the law of economy that every pro-
ducer has to pay all the charges of production, transport:tion,
and movement to the consumer, and then sell at the market
price. He has to pay the cost of production. Hehas to pay the
freight, and then he has topay insurance against loss; and here
is another kind of insurance which he has to puy also. The 10
per cent has to be paid out of the pockets of the man who mukes
the cotton in the field in Texas. That is where it comes from.

Now, take 8350,000,000—the value of the cotton crop of the
United States—and you will see what a bounty the cotton pro-
ducers of this country are paying on the one single item of cot-
ton alone on account of the introduction of a variable, exchange-
able, elastic, ‘‘ flexible” standard which a great many of our peo-
ple are demanding. The old Democratic doctrine was a stable,
invariable standard of value.

‘When we consider that the farmers in this country are mainly
interested in keeping a stable standard of value, because they
are the people who trade in foreign countries, it is strange that
they demand a ‘‘ flexible” standard. Look at the exports.” From
72 to 84 per cent of them are farm products whose prices are
fixed in the foreign market by the gold standard; and of all the
products that are shipped from American farms cotton stands
first. More than 60 per cent of all the cotton raised in this
country—upon which the whole prosperity of 20,000,000 of peo-
ple depends, and not only their prosperity, but their very civ-
ilization is dependent upon that plant:—is sold according to a
gold standard. Gold fixes the value of every pound of cotton
grown in the United States.

The farmer knows what cotton is worth in Liverpool every day.
He reads in the morning papers that it is worth so much in Liv-
erpool and so much in Galveston. He knows the cost of its move-
ment between these two cities and between his farm and his
market. He can not be fooled about that. But when the gold
standard is banished and a depreciated silver standard takes its
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place in the country then he has two standards instead of one,
the standard of the commercial world in Europe and a standard
below that at home and oonsmnuly tending downward. Silver
has fallen as much as 10 per cent in one week this year. If the
fa,rmer has to insure against the depreciation of silver, which
he does, and if ths p"-"“i’dtLOn is 10 per cent, when we re-

member that the annual value of farm productsis 84,500,000,000,
the price he will p:y for his flexible whistle will be four hun.
dred and fifty milli nsa year. All of our statczmen have de
nounced tha pl der of labor by a dopreciated currency nnd
an u:nstable standard of value, und none of them hnve been

more empa;xtlc than Mr. Jefferson. He has told us CL the con-
tinental inoney and tho piper mouney issued by the States. the

whole of which, exceeding ive hundrad millioas, perished in the
hands of its holders. Xiehas told us of the Frenchassignats that
were issued tothe amount of 89 ,\)uO 000,000, every dolla Fof which
perlsz;ed, but while it was in oxistence and continually depreci-
ating and centinuielly being foreed by government:l power on
the peonle, was glmm‘nlly defrauding “nd ruining them, snd

when it pavsed out of ex 1“1301’10“ itleft povu"w :nd ruin behind it
country was
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(The editor of Jei'erson's Works says: ‘‘ Thisaccordingly took
plnrm four yeursafter.”)

In g letter to Jumes Monr
said:

Let us be allured by 1o projects of banks, public or privaie, or ephemeral
expedients, which. ennblinyT us to grasp and floundar alittle longer, only in-
crease, by prowracting, gonies of death.

Ina letter to M. Correa de Serra, December 1814, he said:

But when called on to mame prices, what is to besaid? Our.dropsical
meaium is lonz since divestod of the quality of a medium of value.

o Mr. Gallatin, October 18, 1515:

s % We are now without 251y COMION Measure of the valus of prop-
erty, ond private fortunes ar T down at the will of the worst «f ouvr
citizens. Yet thereis o hope of relief from the Legisiatures who have 1
mediate controel over thig sub i
cipies of political econo asgif nothing had ever been writien or
on the subject, or a8 Was Known in o) i when the Jewshad their ruler
undsr the hommer. It is an evil, therelore, which we inust make up cu
min. s to endure as those of ernr*mle‘s, earithquuakes, and other casunlties;
let us turn over, therefore, ancther lem

In a letter to Col. Yancey, January 6, 1816, he says:

Like 'mdrop‘:\lcal man calling oat for\'ater water, our deluded eitizens flI“)
clamoring for moere banks, more banks., The American mind is now in ti
state of fever which tho wi m’ld has so often seen in the hiztory of other na-
tions. We are under the bank bubble, as Kngland was under the South Sea
bubble, I'rance under the sippi buoble and asevery nation is linbie to
be nx 1der whatever bubils, dezign, or delu ion mayy Gff up Inmoments when
off their guard. Wearenow taught tobelisve that le;v erdemain trieks uy
paper can produce as solid we 1th 25 hard labor in theearth. Itisin ¥
for common sense to urge that 1ot ing can produce nothing; that it
idle dream to believe in a philosopher’s stone which is to turn everyt
into gold and to redeem man from the original sentcuece of his Make
the sweat of his brow shall he eat his bread.”

Ia a letter to Dr. Josephus B. Stuart, May 10, 1817, in
ing of our disposition to imitate Enbﬁnd, he says:

T'he bank mania is one of the mogt threatening of these imitations, Itis
raiging up a monecyed aristocracy in our country which has alrveady sct the
Government at defiance, and alfhongh forced at lenzth to yielt alittle on
this first essay of their streno'th their- princinles are hnvm‘ded and unyieid-
ing. These have taken deep root in the hearts of that class from which our
legisiators are drawn, and the sop to Cerberus from fable has become his-
tory. Their prmcmles loy hold of the good, their pelf of the bad, and thus
those whom the Comnstitution had nhwcd as guards to its portals, are sophis-
ticated or suborned from their duties. That paper money has some advan-
tages is admitted. But that itg abuses also are inevitable, and by breaking
up the measure of value, makes a lottery of all private property, can not be
denied. Shall we ever be able to put a constitutional veto on it?

In a letter to Nathaniel Macon, January 12, 1819:

There ig, indeed, one evil which awakens me at times because it jostles me
at every turn. Itis that wehave now no measure of value. I am asked $18
for a yard of broadcloth, which, when we had dollars, I nsed to get for 18
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ard of the commercial world, would cost LL)
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Day by day as silver fluctuated the products of theiv
would pay to speculators, shavers, and brokers the
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stible, inflexible, and immovable as possible. Thut standard
which is mostuniversally used is for th .t reagon the moststable.
Liarger bodies present greater re sistance to opposing forces
while smaller bodies give way, A loeal st wndard in the Umted
States at variance with the commercial world would be mercu-
rial in its nature,always moving and every moveinfiicting aloss
on some one.

ThePresidentin his message hastold usthat the wage-carnsris
thefirst to be injured and the last to be relieved from the effects of
adepreciated currency. The Democratic platform says the same
thing, and it is really a pleasure to be able to assure our friends

Iihoring

labor
price of that
There is no security to labor but in a siundard as
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that on this point he is certainly on the platform, whoever is off.
This 1s a well-established fact, but T can not deq myself the
plessure of presenting the proo‘s in such a way thatno one can
entertain a douob of the lact he has stated, and if the fact is es-
tablished beyond a doubt wo should hositate a long time before
we introduce o deprecinted standsrd in the stead of the onc we
now have. When & bankoer, o capitalist, or trader finds the
mavket not fnvorable for his investment he can lock up his
monecy or hold on to his property and wait for a more favoxjable
mrn, but when the luborer is thrown out of cmployment and the
day is gone his day’s work is gone {rom him forever. He cun
not hoard o wy's labor. It is Tost.

Mr, Pregident, the wages of labor in this country and a1l over
the world for a hundred yeurs haveibeen tending upward. They
are higher to-day then they have been ab any time in the p sst
and the wage-carner, in whatever occupation employed, is c‘feply
interested in the Lr*sw"zztion of a standard of values as fixed
and immovable as it is possible tomake it. A few yearsago our
friends on the odwor side the Chamber dir ectcd the Committe
on iMinance to makean Investigation und report to this Lody t
movement of wagesand prices for anumber of years, They tock
the year 1850 «:s o basis and eompared it and othor years wnh 1898,
They intended to use these figures In their terift b vttle of 1852,
They intended to show that wages had been rising and prices
had been falling, and the credit was due to o protective tarify.

When that time comes, T will discuss with them the conclu-
sions to ha drawn from these facts. It is emough here to stuie
the facta. Taking 1860 as the basis and calling it 100, the rate
of wages increased to 1864 to 125.6 or 25.6 per cent, and to 1850
t0 160.7 or G60.7 per cent. In 1860 and 1890 there was a gold
standard, and in 1864 a depreciated paper standard. Wages
went up in four years 25.6 per cent, but the money which the
laborer ezrned was only tho instrument which enabled him to
preeurs thp necessaries of life, and while it went up the ladder a
fow rounds, the necessaries of life that his wages had to buy tosus-
tain himself, his wife, and children, had asce sonded the rounds of
the ladder till they were lost in the clouds. The annual aver-
age wages of I aborers in manufactories in 1850 was $298.90.
i‘he average monthly wage was $24.02, ingeld. In 1364 1‘u was
23.6 hloher or $10.2% cents in paper, and i in 1896 it was 60.7  per
cent hlgher than in 180, and was $35.69 cents in goid. DNow
taking the official prices given by the Bureau of Statistics and
the Finance Committee,the result isshown by the following table:

Purchasing power of wages of labor.

18€0. 1864, 1820,
Monthly wages, | Monthly wages, Monthly wages,
§24.08. $30.24. $38.69.
Articles.
Price per| Priceper Priceper
mitof | Quan-| unit of | Quan-| unit of | Quan-
quan- tity. quan- tity. guan- tity.
tity. tity. tity.
St(mdmrd shesting, per | Cenis. Cents. Cents.
ard 8.73 275 52,07 58 6.83 566

Smndard ;

yard 8,62 270 53,02 57 6,41 602
Bleached shirting, per _ .

FArd .o amcmecaaaas 15.50 155 43,35 62 10. 64 363
Standard prints, per

yard ceoooooean 9,50 253 33,25 90 6.00 645
Print cloth, per ya 5,44 442 23.42 129 2.95 1,311
Cut nails, per pound _.__ 3.18 769 7.85 385 1.86 2,007
’{ehnedsuga.‘pmr])omm 10.00 240 30.00 101 4.50 859
New Orleans molasses,

per gallon.. .__.._.__. 53.00 45 180,00 2 40. 00 128
Rio coffee, per pound 13.00 185 36.00 84 18.50 £09
Tea, per pound...... 65, 00 87 130.00 23 25.10 154
Tickin;:, per yard. 17.00 141 70.00 43 12.00 328
Matches, per gross . 48. 60 50 160. 00 39 37. 00 104
Denims, per yard ... 15.00 160 88.00 34 11.00 351

The articles given in the table show that his wages with a
gold standard Lcufrht three times as much as under a depre-
cinted paper stand: ard. And the same would have bsen the re-
sult under a depreciated silver standard if it had fallen to the
same extent. Paper money depreciated 50 per cent in 1864, and
silver touched 49 within the last six months. To explain, let us
take the first article. Standard sheeting was worth in gold in
18608.73 cents per yard, and $24.08, one month’s wages, would buy
275 yards. 1n 1864, with a paper standard, a month’s wages had
increased to $30.24 in paper. Thesheetinghadincreased to52.07
cents per yard, and his month’s wages would only buy 58 _yards.
His month’s wages had lost in purchasing power 217 yards.

In 1890 the gold stundard obtained again, his wages went on
increasing, but the speculation and cheating and swindling were
eliminated from the necessaries of life, and now his wages are
$38.69 per month and the sheeting has come down to 6.83 cents
per yard and his month’s wages under a gold standard buys 566
yards, or nearly ten times as much as he got nnder the depre-
ciated standard. Every other article shows the same result.
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From 1860 to 1864 the wages of labor advanced 25.6 per cent, but
the things he had to buy gleﬂtly exceeded the increase of what
he had to sell. House-lurnishing goods increased 64.6 per cent,
food 65.8 per cent, drugs and medicines 70.3 per cent, metals
and implements of labor 79.8 per cent, fuel and 1lﬂhﬂllﬂ §0.2

per cent, lumber and building ln.ltem(us 121.3 per cunt and
clothing 160.7 per cent, while the average of all was 90.5 per
cent. Bub muny of the articles he had to buy far exceeded

i3 some of them.

inder adepreciated standard, 60 per cent
, (1.9 percent more for rope, (a“. S per cent
vy .Oumwent moyefor wash tubs,79.4 por cont
; 87.7 per centmore for all-wool
o8, 46 per cenu mo“c for pine plank, 101 por cent more
5 goblets, 165 per cent more for gluss bowl 110 per cent
vine plank planed, 114 pur cent more for shlno ies, 117.4
125 per cent more for ‘Tll s tum-
1253 per cont more for pipe lead, 180.6 per centmore for pig
lond, ,‘L—N per cent move for Turk’s Ielind salt, 145 per cmlt more
for window-glass, l"“()pcr cent more for'lin eed-oil, 143.6 per cent
moie {or stove coal, 150 per C“n more for nails, 166.0 per cent
more for shirtings, 166.7 per cent more for scythes, 185.5 per
cent mere for gainine, 223 per cont mere for calico, 240 por cent
mare for pepper, 279.3 per cent more for denims, 3 19.2 por cent
more for drillings, 404.6 por cent more for sheetings, 620 per cent
meore for tuv, 200 per cent more for turpentine, {34 per centmore
for ehnwls,

A'hese prices show that, while the wage-carner got under o
depreciated currency an increase in wages Jof 25, per ccnt, he hud.
to puy forwhat he bought all the way from €8 per cent to 858 per
cent increase. Well did Mr. Webstor say that “a sound cur-
rency is an essentinl and indispensable m(*ullty for the fruitsof
industry und honest enterprise;” that the medium of exchange
should be * asubstantial representative of property, not linble %o
vibrate with opinions, not subject to be blown up or biown down
by the broath of wpeculation, bub made stable and secure by its
immediste relation to that wiich the whole world regards us of
a permanent value.”

A disordered currency—

S'l} s he—-»
is o greatest of politica
HAT3 1 S 5
structive of
omy, a ufl ’t

Let me enumerw‘

P

more 1oy pi

per ce 1‘r
blers,

nore Ior castile soap,

1t undermines the virtues neces-
N and enceour propensities de-
o indusiry, Ly, and econ-

s

al evils
1s

most c"fnctua o€ m erhods to ferii
the poor man's hrow. Ordinary
these be"u lightly on the happlue«s
with a fraundulent currency and ¢
paper. Our own history has record
than enough, of the deior,
oppression on the virtuous ¢ 9 : isaraded paper currency
authorized by law or in any "'Ilcul‘(‘Ll o} mv r‘le&Ced by government.

On the 12th of March, 1845, when Texas was preparing to enter
the Union, General Juckson wrote to General Houston—perhaps
thelastlettor heever wrote to his life-long fr nd—urging him to
exert his influence tohave aninterdiction placed inour constitu-
tion against & deﬂ'r.zded paper currency. In that lettor he says:

But to protect yo .;15 ar-.'l to cap the um'vc of your prosperivy. and
to protect the ubm ofy 3t pr 19 in your constitution
by a positive provisior le~ tablish o bank
any corporation what g 3
be estabiisth
the powers ol

There never was,

X
of the community compaved
committed by a dep1 cciated
ustruction enough, and more
, andtheintolerable

=

, 2nd then ()uly W, 1bh

g dC{;ggltS and M:ch'nige
ver could be, use for any otherkind, exXceptfor specu-
lators amd gaimblers in stocks, and this to the utter ruin of the labor and
morals of a countr A 5pecve currency gives life nd action to the produe-
ing classes, on which the prosperity all is fou &

The Constitution of that year did embrace Lhe intordietion,and
its very words have been brought forward in cvery consti iutvon
of the State since, and it so stands in the cor lsbl‘outvn of to-day.
A depreciated paper standard was the evil that affected the
country when 'se; erson and Jackson and Webster and other
statesmen of their time denounced the injustice and wr ong of a
disordered currency.

At that time the Twe money metals had not so far separvated as
to make a remote possibility that one of them would ever be
made the instrumenf with which to perpetrate that train of
abuses. But now, when that fact confronts us, if we degrade our
standard below that of the commercial world and toke silver or
any other metal for our local standard, we can and will with it
brmg the same abuses that was brougnb in former years with

paper. The history of our own country and the facts there given
should make the the laboring people dmo with the tenaclty of
the mariner to the last plapk of the shipwreck to a stable stand-
ard of value which prevents him from being cheated and de-
frauded by speculators, gamblers, and stockjobbers.

Mr. President, I have seen a table which has been going the
rounds in the speeches of Senators and members of the Houss
which showed in parallel columns the fall in the price of silver
and corn and cotton and wheat. Some very eminent Senators
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have copied it. It was a little strange that this table stopped
wich the prineipal farm products. It only showed the decline
in the price of what farmers sold but not what they bought.
This is a very one-sided table. Prices have been going down on
all things, but less in agricultural products than onother things,
and for a reason which [ will give you.

This one-sided table reminds me of & story I heard when a boy.
A pious pastor had discovered a young sister who was becoming
vain and worldly minded, and so much had she become addicted
to the ways of the world that she wound her rich suit of hair
into a knot and wore it as a topknot. It was supposed to be
charming to the beaux. This vanity vexed therighteous soul of
ti:e pious man of God and he went to the erring sister and told
her she was incurring the divine displeasure by sporting the top-
kanot, and told her she must desist. She was in a straif, but
great as was the cross she resolved to bear it if Bible authority
could bs produced in condemnation of her topknot, and she so
informed her minister. He said, *“ My dear sister, you come to
church next Sunday and I will show you the word of the Lord
snecially pronounced against topknots.” When Sunday came
she went to church, and after the morning exercises were over
the ministertook his text from that chapter in which our Saviour
was foretelling the destruction of Jerusalem which was to occur

by the armies of the Roman Emperor. He came to the verse,
“TLet him which is on the house top not come down to t:ke any-
thing out of his house,” and then took his tex{ in the middle of
the verse ‘‘ top not come down.” [Laughter.]

I do not know whether the pious fraud was a success or not,
but the plan outlined by the minister of bringing thiags down
by dividing the text did not die with that generation. Why
did not the architect of that table take manufactured products
a8 well. I have constructed a table which 1 present here for the
consideration of the public. I have taken the prices of silver
from the report of the Director of the Mint. The prices of cot-
ton, corn, wheat, bacon, lard, pork, beef, butter, ches>, and
tobacco I have taken from the Statistical Abstract. These are
the articles which the farmer sells. Then I have taken the
articles which the farmer buys. Some of them are from the
Statistical Abstract and others from the reportof the Committee
on Finance; the freight ratesare from Poor's Manual, a standard
authority on ruilway matters. The articles which the {i.rmer
buys are refined sugar, nails, iron, coffec, tea, sheeting, drilling,
shivting, standard prints, print cloth, quinine, goblets, window
gliass, undershirts, ginghams, carpets, pepper, and molasses. T
have aiso included steel rails and freight rates. All these arti-

cles have fallen since 1873, as is shown by the table.

Prices of certain products from 1878 to 1891.

] Articles that farmers sell.
o . : . .
5] L] b .
2| B s |28 |« =] |2 |F)¢E
s | 3 g & g | g g E g 2 2
Years. b= = & 2 2 S 2 g2 g 3 2 o
5 ® b a B =2 =1 2 2, 9 & &
Bl 2| =1 g | & |88 | 8| &g & & g
- [ T =4 e ~ =% =3 - s S
5 | | 8 | 8 | g ; T - g
g ] 3 d B g g o o 2 3 &
= S 3 8 g s g 5 g = & 3
@ U] 0 o B | a A & @ a o &
Cents. | Cenls. Cents.| Cenis.| Cents.| Cents.| Cents.| Cenis.| Cents.
18.8 61| §1.31 8.8 8.2 7.8 7 21.1 13.1 0.
15.4 71 1.43 9.6 9.4 8.2 8.2 25.0 3.1 9.6
15.0 &4 1.12 11.4 13.8 10.1 8.7 3.7 3.5 11.8
12.9 67 1.24 12.1 13.3 10.6 8.7 23.9 2.6 10.4
11.8 58 1.17 10.8 10.9 9.0 7.5 20.6 11.8 10.2
111 56 1.34 8.7 8.8 6.8 7.7 18.0 11.4 8.7
9.9 47 1.07 6.9 7.0 5.7 6.3 14.2 8.9 7.8
1.5 54 1.25 6.7 74 6.1 6.4 17.1 9.5 77
11. 4 55 1.11 8.2 9.3 o 6.5 19.8 11.1 8.3
11. 4 66 1.19 9.9 11.6 9.6 8.5 10.3 11.0 8.5
10.8 68 1.13 11.2 11.9 9.9 8.9 18.6 1.2 8.3
10.5 61 1.07 10.2 9.5 7.9 7.6 18.2 10.3 9.1
10.6 54 85 9.2 7.9 7.2 7.5 16.8 9.3 9.9
9.9 49 87 i 6.9 5.9 6.0 15.6 8.3 9.6
9.5 47 89 7.9 7.1 6.6 5.4 15.8 9.3 8.7
9.8 55 85 8.6 7. 7.4 5.8 18.3 9.9 8.8
9.9 47 90 8.6 8.6 7.4 5.5 16.5 9.3 8.8
10.1 41 .83 7.7 7.1 6.0 5.4 14.4 9.0 8.6
10.0 57 93 7.6 6.9 59 5.6 14.5 0.0 8.7
i 53 6 30 14 25 24 27 32 31 19
Articles that farmers buy. ]
=%
] -
H . ko = s o . 1 8 ) i |
@ =] Q . B D a
& | g g | 8 @' ; S |® 1B | 8| g8 T8 |& (2 ]8
23 3 1) o =) o o - > @ B L o e o
- 2 g8 2 =9 ; & B & |2 g 5 o ol g : S |8
H.| B 8 & kel > g |59 =] 3 g o -3 o [ Bg [ B, ¥ |3
S | & 2 814 & o |Bgl & 2= o O T ST =%~ O B I s~
Years. g 153 8 =1 & = 15} & 8 s N s & <3 % R e | g
gz & | & W P - & & 12 d RIS 18R] 5 &8 3] & | 38
elagl g | 2 |85 8| e | v (B S ||| 2|28 B 78 4|2
=] = © 8 = @ =] o =] I 3 a i) ] 7 & | 4& 2 g
g g A = 8| %1 % = £ OIS s |81 2 1l 8188 |4 2 | &
¢ |5 5| 8118l g | 8|3 |s 212|218 8!8 |2 358
=1 ] m n ~ I3 7] A € n A [« ANENG] < =] [CENRe] m = | &
Cts. | Cts. Cts. | Uts, | Clts. Cts. Cts. | Cts. | Cts, Cts, Cts. cts. | Cis. | Ots.
11.6 | 4.90 | §86.00 1$120.50 i8 95| 13.31 | 14.13| 19.41 {11.37 | 6.69 |§2.65 85 183.40 |$1.41 13 181.14 19 69| 2.00
3 3.99 | 67.00! 94.25 201 100 11.42 | 11.%5 | 18.04 | 9.5 ( 5.57 | 2.50 80129712 11 ] 1.02 20 7
. 3.42 | 60.001 68.75 18 60| 10.41} 1112 15,12 | 8.71 | 5.33 | 2.25 70 3.18 11,12 10 92 17
10.7 | 2,98} 52.00| 59.25 17 55 8.85 8,71 | 13.58%7.06 | 410 ; 2.00 65| 8.08 | 1.00 10 .82 14
11.6 1 2.67 ] 45.00 | 45.50 20 53 8.46 8.46 | 12,46 | 6.77 | 4.88 ] 3.00 50 [ 2.97| .91 8| .81 14
10.2 1 2.81 | 44.00 | 42.25 17 45 7.80 .65 | 11.00 | 6.09 | 3.44 | 3.50 451 2,42 | .87 8| .75 12
8.5 12,69 51.00} 48.25 14 40 797 7.57 ) 11.62 | 6.25 | 3.93 | 3.60 40 | 2.42 | .83 8| .67 12
9.0}3.68| 60.00| 67.50 15 40 8.51 8.51 | 12,74 |7.41 | 4.51 | 3.00 40 2.421 .83 9| .8 14 531 1.26
9.218.00| 5800 61.13 13 35 6.51 8.06 | 12,74 |%7.00( 3.95 | 2.60 3%} 2.121 .8 8 75 14 43| 1.25
9.7 18.47| 61.00 48.50 10 35 8.45 8.25 | 12.95(6.50 | 3.76 | 2.45 3Bi212) .79 9 78 17 50 1.23
9.23.061 50.00( 37.75 8 33 8.32 7.11| 12.93 | 6.00 | 8.60 | 1.80 35| 220} .79 8| .74 16 521 L2
7.1(2.830F 44.00| 30.75 11 33 7.28 6.86 | 10.46 | 6.00 | 3.36 | 1,43 32161 .7 7| .66 15 “9 1.12
6.4 233 40.00  28.50 9 33 6.75 6.36 | 10.37|6.00{3.12| .83 30 1.9t .9 6 58 14 45| 1,04
67 l22r 43.00( 34.50 9 33 6.75 6.25{ 10.65|6.00 | 3.3L.| .70 28 2.04 | .70 6| .b8 14 44 7 1.04
6.0 {2.30| 49.00 37.08 15 28 7,15 6.58 | 10.88 | 6.60 1 3.33 | .53 281 1.70| .66 71 .60 15 40 1. 03
6.3]2.03| 44.00| 29.83 15 23 7.25 6.75 | 10.94 | 6.50 | 3.81 | .49 27| 176 .66 6| .53 15 38| 0.97
7.6 | 2.00 | 43.60 | 20.25 16 23 7.00 6.75 | 10.50 1 6.50 | 3.81 { .38 26 1.70| .66 6 .52 13 39 0.97
701200 45.00} 3.9 19 25 7.00 6.75| 10.90 [ 6.00 | 3.34 | .35 2601.70 1 .64 61 .48 10 40| 0.98
5.7 1 1.86 | 42.00| 20.92 16 25 6.83 6.41 | 10.64 | 6,00 [ 2.95 | .30 25| 1.70 | .62 6 50 9 32| 0.92
Average decrease __._' 50 62 51 75 11 73 48 55 45 47 56 89 70 50 56 54 56 52 53 54

Average reduction in ten farm products, 26.1. Average reduction in nineteen other products, 55.4.
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It is now and has been contended that cotton, wheat, and corn
have Leen brought down by the closing of our mints to the un-
limited coinage of silver. If that be true the same cause must
have brought down the other articles. Why was not the fallin
cotton the cause of the fall in silver? It has been claimed all
along that the increased supply of silver and the decrezsed de-
mand by the suceessive closing of the mints of the world had
progressively reduced its price. And that is a logical conclu-
sion. In 1873, when silver was at par with gold at 16 to 1, the
world’s annual production of silver bullion was €3,000,000 ounces;
it is now 152,000,000,

This shows a very great increase in supply, while demand has
been falling off very greatly. Silver therefore has been declin-
ing in obedicnce to law, and cotton and corn and wheat not in
ohedience to any law, they tell us, but out of pure sympathy with
silver. If sympathy instead of a law of trade has caused other
commodities to decline, it has not been confined to cotton, corn,
and wheat. This table shows that from 1873 to 1891 silver fell
24 por cent, cottorn 53, corn 6, wheat 30, bacon and hams 14, lard
25, pork 24, beef 27, butter 32, cheese 31, and tobacco 19. These
are the articles which farmers sell. The average decline of the
ten articles is 26.1 per cent between 1873 and 1891, During the
same time refined sugar declined 50 per cent, nails 62, bar iron
51, steel rails 75, Rio coffee 11, tea 73, sheeting 43, drilling 55,
shirting 45, standard prints 47, print cloth 50, quinine 89, glass
goblets70, 10 by 14 window glass 50, undershirts 56, ginghams 54,
carpots 56, pepper 52, molasses 53,

These arc the articles the farmer buys. Now, if what he buys
declinesat an equal ratio with what he sells he is just as well off
at one time as another. But if what he buys falls more in price
than what he sells he is benefited. When we average the arti-
cles he buys we find that the decline is 53.4 per cent, so if the
logic of our fricnds is correct the demonetization of silver has
been a boon to him. He has been benefited by the fall in prices,
but the decline in silver has had nothing to do with it. Our
friendson the other side of the Chamber will contend that a pro-
tectivetariti did it. Some gentlemen in andoutof Congress last
yearcontended that ** options ”and *‘ futures ” did it, and the same
persons now contend thatclosing the mints to silverdid it. The)
arcallwrong. Closing the markets had a grend denl to do with
thedecline of agricultural products, and theincer roductive
powerof steam and machinery had more to do with reducing the
prive of munufactured articles.

These prices in the table show coneclusively that the farmer
has been benelited by the general foll of prices, because his
products would buy more in 1391 than in 1873, In 1873 cotton
was worth 18.8 cents per pound, and 1,000 pounds was worth
$18%, and at that time it would buy 765 gallons of illuminating
oil, or 1,620 pounds of refined sugar, or 44 {ons of pig iron, or 2
tons of bar iron, or 14 tons of steel rails, or 3,832 pounds of nails,
or 1,112 yards of shecting, or 1,330 vards of drilling, or 870 yards
of shirting, or 1,653 yards ¢f standnrd prints, or 2,810 yards of
print eloth: while in 1801 1,600 pounds of cotton was worth #
3 at the prices of these same things ab that time it would
aallons of oil, 1,754 pounds of sugar, 54 tons of pig iron,
tons of bar iron, 3} tons of steel rails, 5,322 pounds of cut nails,
1,451 yards of sheeting, 1,560 yards of drilling, 910 yards of shirt-
ing, 1,666 yards of prints, and 2,589 yards of print cloth.

‘With the exception of shirting, it would buy more of every
other article enumerated, and the differcnce in that was very
smuaull.

One thousand pounds of beef would buy in 1873 281 gal-
lons of oil, 555 pounds of sugar, 1,282 pounds of nails, 450 yards
of sheeting, 462 yards of drilling, 338 yards of shirting, 583 yards
of prints, or 888 yards of print cloth; while in 1891 it would buy
800 gallons of oil, 082 pounds of refined sugar, 3,010 pounds of
naiis, 849 yards of sheeting, 873 yards of drilling, 526 yards of
shirting, 933 vards of standard prints, or 1,808 yards of print cloth.

One thousand pounds of pork would buy in 1873 23% gallons of
oil, 571 pounds of refined sugar, 1,319 pounds of nails, 504 yards
of sheeting, 475 yards of drilling, 348 yards of shirting, 600 yards
of standard prints, or 914 yards of print cloth, while in 1891 it
would buy 842 gallons of oil, 1,035 pounds of refined sugar, 3,172
pounds of nails, 863 yards of sheeting, 920 yards of drilling, 554
yards of shirting, 983 yards of standard prints, or 2,000 yards of
print cloth.

Ons thousand pounds of bacon and hams would buy, in 1873,
345 gallons of oil, 682 pounds of refined sagar, 1,554 pounds of
nails, 602 yards of sheeting, 568 yards of drilling, 415 yards of
shirting, 716 yards of standard prints, or 1,001 yards of print
cloth; whilein 1891 it would buy1,085 gallons of oil, 1,157 pounds
of refined sugar, 4,086 pounds of nails, 1,111 yardsof sheeting,
1,185 yards of drilling, 7114 yards of shirting, 1,266 yards of stand-
ard prints, or 2,576 yards of print cloth.

One thousand pounds of butter would buy, in 1873, 779 galions
of oil, 1,539 pounds of refined sugar, 3,553 pounds of nails, 1,359
yards of sheeting, 1,281 yards of drilling, 938 yards of shirting,
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1,616 yards of standard prints, or 2,461 yards of print cloth; while
in 1891it would buy 2,071 gallons of oil, 2,543 pounds of refined
sugar, 7,795 pounds of nails, 2,123 yards of sheeting, 2,262 yards
of drilling, 1,362 yardsof shirting, 2,416 yards of standard prints,
or 4,915 yards of print cloth.

One thousand pounds of tobacco in 1873 would buy 413 gallons
of 0il, 833 pounds of sugar, 1,886 poundsof nails, 721 yards of sheet-
ing, 680 yards of drilling, 498 yards of shirting, 838 yards of
standard prints, or 1,307 yards of print cloth; while in 1891 it
would buy 1,243 gallons of oil, 1,526 pounds of refined sugar, 4,677
pounds of nails, 1,273 yards of sheeting, 1,357 yards of drilling,
817yards of shirting, 1,450 yards of standard prints, or 2,049 yards
of print cloth.

One hundred bushels of corn in 1873 would buy 279 gallons of
oil, 551 pounds of refincd sugar, 1,273 pounds of nails, 487 yards
of shecting, 458 yards of drilling, 335 yards of shirting, 579 yards
of standard prints, or 831 yards of print cloth; swhile in 1891 it
would buy 820 gallons of oil, 1,007 pounds of refined sugar, 3,086
pounds of nails, 840 yards of sheeting, 836 yards of drilling, 539
vards of shirting, 956 yards of standard prints, or 1,951 yards of
print cloth.

One hundred bushels of wheat in 1873 would buy 590 gallons of
oil, 1,176 pounds of refined sugar, 2,509 pounds of nails, 1,030 yards
of shecting, 954 yards of drilling, 61! yurds of shirting, 1,225
yards of standard prints, or 1,840 yards of print cloth; while in
18011t would buy 1,323 gallons of oil, 1,531 pounds of refined sugar,
5,000 pounds of nails, 1,342 yardsof sheeting, 1,453 yards of drill-
ing, 853 yurds of shirting, 1,550 yards of standard prints,or 2,784
yards of print cloth.

Irom these figures, and maybe extended to othor articles, i%
is clear and conclusive that the decline in prices has given all
farm products a greater purchasing power. And yet it isurged
that opening our mints to the unlimited coinage of silver will
restore its priceof 1873: and as all products have fallen through
pure sympathy with it they will still sympathize with it and
rise to their prices of 1873. 1f they did, the farmers would be
ruined. If he is oppressad now, he would be conlronted with
bankruptey if one-haif or one-third of the purchasing power of
his products should be taken away, and that would be the effect
of a restoration allaround of tha condition of 1873, In thatyear
the freight rats per ton per mileivas 2 cents: in 1891 the freight
rato per ton per mile was 929 of 1 ceut, and 81,210,154,523 tons
wero moved 1 inile by all our vailroads, for which at the rate of
029 of 1 cent, they roceivod as &

If the opening of the mints to free coinnge
price of silver and all other articles to the rateof 1373, then that
freight would cost $1,624,202,000.  And that is much morve thon
twice the sum that was paid in 1891, Did silver bring these
freight rates down? Then to restore silver is to carry back the
freight rates to 1873. It is said that gold has gone up and left
all these articles, and the declins in all pricos Is taken as the
mensure of the approciztion of gold., Gold has risen in value
beeause of its relative decline in production and the incrensed
domand for its eonsumption in the avts,

But the commoditics have declined very much more than gold
has visen, beeause the forces operating on thclr production and

. consumpiion are much more potent than those operating on the

production and consumption of gold. Whut are these forces?

- Reduection of the cost of production, the increased power of pro-

uetion. invention of machinery, steam machinery. Any man
who will go through our factories in New Kngland or clsewhere
will ses machinery deing almost everything that man can do,
except talic,  You sce in many things one man doing ten times
the amount of work to-day with a machine that was done by one
man twenty-five year ago.

What has brought down the price of nails? It is the nail ma-
chine. What has brought down the price of pins and needles
but machinery? What hagbroughtdown the price of steel rails,
which were worth $100 a ton?

Mr. MITCHELL of Oregon. The protective tariif.

Mr. MILLS. The Senator is saying that too soon. IHe will
be saying that a few woeks from now when we get the tariff bill
here.

Mr, President, did a protective tariff of 845 a tonon steel rails,
which were worth about $45 a ton, bring down the price to $25?
Does adding to the cost of a thing reduce the priceof the thing?
T am not now going to discuss this question with my friend from
Oregon. Ishall have a day in court when the $ariff bill arrives.

‘Why is it that the prices of m:nufactured products have gone
down faster than the prices of agricultural products? Because
machinery ismore used in manufretures than in agriculture.

Mr.GRAY. Will my friend allow me just there?

Mr. MILLS. Certainly.

Mr. GRAY. Inreply to tho suggestion that came from the
other sidoabout u tarifl, and which will coms constantly, I wish
to say that if the taritf is the origin of all this beneficent reduc-
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tion in the prices of the necessaries of life, the reductions the
Senator is speaking of in their general trend and condition are
world-wide and not confined to the United States.

Mr. MILLS. When we get to the tariff we shall talk about
all these things.

Mr. MITCHELL of Oregon.
word.

Mr. MILLS. The Senator can not get me intoa discussion of
the tariff at this time.

Mr. MITCHELL of Oregon. The protective tariff on steel
rails resulted in reducing the price by the building up of and the
stimulating of that industry in this country.

Mr. MILLS. Thatisyour old argument.
to do with it than the protective tariff.

Mr. HAWLEY. I do notwant tolead the Senator away from
his extremely interesting argument, but I really wish he would
incidentally mention the fact that therewards of labor have gone
up all the while,

Mr. MILLS. Isaid thatsome time ago,but my friend was not
listening to me. I havesaid that fora hundred years the wages
of labor have constantly been going up and are going up yet.

Why is it, Mr. President, that the wages of labor are constantly
going up when the prices of commodities which labor makes are
constantly going down? It is simply because the production of
things increased faster than the production of labor. Human
hands and arms and legs can not be produced as fast as ma-
chinery. Thatis whyitis. Itisa beneficentlaw of God for the
benefit of humanity, and will continue to be so.

The wages of labor are constantly getting higher and higher,
and the wage-worker is constantly getting more and more of the
productof hislaborinreward for histoil. And this happy result
is because his work is becoming relatively scarcer and more and
more valuable to his employer. But to secure him in the great
rewards of his toil, it is necessary, absolutely necessary, that the
standard of the commercial world, which is our standard, shall
be preserved. Then he knows,and all the world knows the
value of labor and the value of the things which it is to pur-
chase.

Mr. President, the prices of property are regulated, as I have
said, all other things being equal, by the amount of moncy in
circulation. I am afraid that we do not observe the distinction
between the standard of value and the volume of circulation.

Gold is the standard of value, but we have only a little over
six hundred millions of gold in the country, while we have
$2,000,000,000in money of gold, silver, and paperin the country,
and $1,600,000,000 in circulation, or outside the Treasury. All
money not in the Treasury is said to be io circulation, but it is
not. Much of it is never seen in market. Prices are not deter-
mined by the six hundred millions in gold, but by the $1,600,-
000,000 in circulation. The gold dollaris the stundard by which
every article is valued, whether it rises or falls. A great many
of our people want to change the standard of value. What for?
They say it will enable them to pay their debts so much easier.
But is it right? I have beenreminded of the strong language I
used some years ago in the other House, denouncing those who
wanted to double up the obligations of the debtor class and com-
pel them to pay twice as much as the consideration they re-
ceived, and twice as much as in consciencs they agreed to pay.

I repeat every word of that denunciation to-day. There is a
moral obligation that enters into every contract as well as a
legal one. When two persons contract, one buys and the other
sells. A vast amountof the business of the world, and especially
of this country, is done on time. When.one promises to pay
one hundred cents it is one hundred cents on the estimated
value at the time of contract. One hundred cents of considera-
tion, according to the then standard of value, passes from one to
the other and the promise of the debtor is based on that stand-
ard; and when it was proposed to lessen the amount of circula-
tion one-half to double the legal obligation, I denounced it as
dishonest and the attempt to perpetrate a crime. A friend has
shown me the speech of an Englishman who puts that language
on the front page of one of his. I repeat now the words I then
used:

Allow me at that point to say a

Bessemer had more

But, amid the reckless and remorseless brutalities which have marked the
footprints of resistless power, some extenuating circumstance may be found
toqualify the punishment due tothe crime. Somehave beenthe productof the
fierce passions of war; some have resulted from the antipathies that sepa-
rate allen races; some from the superstitions of opposing religions; but the
crime thatis now sought to be perpetuated on more than 50,000,000 of people
comes neither from the camp of the conqueror, the hand of a foreigner, nor
the altar of an idolator; but it comes from those in whose veins runs the
blood of a common ancestry, who were born under the same skies, who
speak the same language, who were reared in the same institutions, who
were nurtured in the principles of the same religious faith.

It comes from the cold, phlegmatic, marble heart of avarice—avarice that
geeks to paralyze labor, increase the burden of debt, and fill the land with
destitution and suffering to gratify the lust for gold; avarice, surrounded by
every comfort that wealth can command, and rich enough to satisfy every
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want, save that which refuses to be satisfied without the suffocation and
strangulation of all the labor in the land. With a forehead that retuses to
be ashamed, it demands of Congress an act that will paralyze all the forces
of production, shut out labor from employment, increase the burden of debt
and taxation, and send desolation and suffering into the homes of the poor.
In this hour, fraught with peril to the whole country, I appeal to the un-
purchased representatives of the American people to meet this bold and in-
solent demand like men. Let us stand in the breach and call the battle on,
and never leave the field until the people’s money shall be restored to the
mint, on equal terms with gold, as it was years ago.

And there I stand to-day. If it was immoral and wick=d for
the creditor to demand then twice as much as was contracted to
be paid on his debt, is it not just as immoral and wicked now for
the debtor to demand payment of one-half of his obligation? 1
see no difference, yet many of our friends want to change t¥e
standard because the debtor thereby can change the contrach
and pay with 50 cents, instead of 100 cents, the debt he has
promised on his honor and conscience to pay.

Now, Mr. President, if we are going to leave out of view all
moral obligation of the contract, if it is only a legal oblizatioa
from which the debtors seek relief, why not, in the exercise of
the constitutional provision pass a bankruptcy law, and why not
in passing that bankrupt law provide that the debtor shall pay
his creditor with acertificate of discharge and keep all his prop-
erty? He will get a good deal more money that way, if the moral
obligation is to be left out of the contract entireiy. If we want to
doeverything we can to release the debtor without requiring him
by law to comply with the contract which he has made, then
pass a bankrupt law and acquit him entirely and let him retain
everything that he has. I do not believe in impairing the obli-
gation of contracts. I believe in enforcing them, and if one per-
son has obtained the property of another by promising to pay
for it, he should be required by law to perform the contract.

Mr. President, I believe, with Thomas Jefferson, that honesty
is the first chupter in the Book of Wisdom. Idenounced,asJohn
G. Carlisle did (but not in as strong language, because I am not
as strong a man as he is), the combination that was being formed
all over the whole earth to strike down one-half of the monetary
circulation of the world and double the value of all the contracts
on the debtors: and 1 denounce now in this country the attempt
to shift and change the standard of values for the purpose of
enabling the debtor to cheat and defraud his creditor out of one-
half of what he has promised him, and in doing so to put the
country upon a variable and shifting standard of value by which
the people will be plundered continuously from one end of it to
the other.

Lvery contract now in existence in the United States made
since January 1,1879,is on the gold standard, and where a dollar
ismentioned it means a gold dollar or one as good as gold, and I
will never votz for any law thuat enables any man to cancel an
obligation to pay 100 cents by paying 57 cents. When a depre-
ciated standard is substituted for the real standard of the con-
tract, all contracts are changed, and as Mr. Jetfersonrepeatedly
says it works a revolution of property. 1t swindles a whole na~-
tion. When the Continental money perished in the hands of its
holders that was but a small part of the loss. It did not perish
until it had changed a large part of the property of the country.
‘When the French assignats perished the loss was not confined
to the $9,000,000,000 worth that wereissued, but while they lived
they had wrought a revolution in the property of France.

Let me give you a little incident in my own experience with
Confederate money. Just before I went into the ‘‘ late unpleas-
antness ” I sold 320 acres of land in Texas for $960, gold standard.
I took the note of the purchaser with 10 per cent interest and a
lien on the land, and left it to be paid when I came back, if ever
I came back; if I did not T felt that my family would get the
benefitof it. But after the gold standard was banished and Con-
federate money was the standard, and after it had gone down to
50, 60, or 70 to 1, Confederate money was tendered and paid to
my family when it was practically worthless. The purchaser
got my land, discharged his obligation, and its ownership was
changed with sabstantially no consideration. My expetrience
was the experience of many thousands all through the South.

This is the treacherous working of a degraded standard of
value. As Mr, Jefferson said about Continental money, it was
our war money; and in war, when life and property and every-
thing are freely offered, I do not complain of any sacrifice, but
in peace, when my labor and property are demanded, not by my
country, but by dishonest men who want it without considera-
tion, I will not by any act of mine put so pernicious a power in
their hands. In 1813 Mr. Jefferson called the attention of the
people of Virginia to the fact that their business and their prop-
erty were going up in a balloon. He appealed to them to begin
the work of returning to the metallic basis before the balloon
collapsed and cime down with 2 crash. He told them that a
yard of broadeloth was then worth 213, and before the metallic
standard had been supplanted by paper the same cloth sold for
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18 shillings. While the balloon was up lands sold for $150 per
acre that were worth $40 or $50. After the collapse came it sold
for a year’s rent.

And this is the standard we are invited to adopt again in lieu
of the present stable and almost immovable standard we have
had since 1834, except during the war period. Many of our far-
mers are demanding this change of standard. Those who are
demanding the change get their ideas from the Farmers’ Alli-
ance, and the peripatetic philosophers which that secret politi-
cal organization is sending over the country to enlighten the
people on political economy. Some of them have neverread the
first pages of Peter Parley, and, as Mr, Jefferson says, know as
little ‘‘as though nothing had ever been written on political
economy.”

Whet our farmers need is not the banishment of our standard
by the free coinage of silver at a time when it will banish it,
butl free marketsfor the sale of their products. They want their
Government to secure to them the natural right which God gave
to them when He created them, the right folabor and the right
to sell the products of their labor where they can seil them for
the highest price and buy the products of others where they
can buy them at the lowest price. Adding to the volum: of
money in the country without adding to the actual circulation
will not benefit them. There may be five thousand millions of
money in the country and the per capita may be 875, and yet it
may all be owned by a thousand persons. It will not be in cir-
culation and the country will not be benefited.

In 1850 thte per capitacirculation was $11.42,1in 1860 it was $15.46.
Between 1850 and 1860 it never rose above $18.33. The country
was full of money taken from the gold mines of California. It
went divectly into all the veins and arteries of business circula-
tion and there was the greatest prosperity ever known in this
country. Farms, farm products, and farm animals were contin-
ually rising in value, and the national wealth increased 126 per
cent in ten years. And to-day, with a per capita of $24, our
people are complaining there is not enough money coined and
issued. They want to return to 1873, and we have got more
than twice as much money in the country now as we had then.

But, Mr. President, I want to know if the mints are open und
the silver miners bring their bullion to the mints and have it
coined and given buack to them how the people of Texas are to
get any of 1t? They are a people of whom I am very fond.
They have been very kind to me for a lifetime. I have been
living with them ecver since I was a boy. I have fought and
bled and almost died with them, and I want to know where they
come in? When some one from Colorado or Nevada brings a
hundred millions of silver bullion and has it coined he may be
benefited and if the gold standard is retained he will have 57
cents’ worth of silver made worth 100 cents. And this for Colo-
rado and Nevada is a good thing, but I want to know where
Texas comes in?

Five hundred millions of silver has been coined since we be-
gan in 1875, and Texas is yet complaining that she is not ben-
efited. One hundred and fifty miliions of notes have been issued

come around to her. Mr. President, Texas will be benefifed
when a Democratic Senate and House passes a bill that willgive
a free way to free markets for her farm products. When the
products of others are permitted to come und exchange for hers,
that will increase the price of what her people sell and decrease
the price of what they buy,and that will put money in their
pockets. If cotton is worth 8 cents to-day and the increased de-
mand raises it 2 cents, I can see how that will put money in their
pockets. Two cents per pound on four and a half billion pounds
would put $90,000,000 in the pockets of the cotton-growers.

The silver-owner will be benefited by increasing the price of
silver; the farmer will be benefited by increasing the price of
cotton, wheat, corn, and other farm products. He can not geta
dollar without working for it, and he can get a dollar now by
working for it, whether the mints are open to silver or not.
I want to remove the obstructions that legislation has placed
in the way to his mnarket and thus enhance the price of his
products. I would not legislate for him or for anyone to give
an increased price in violation of natural right, but I will legis-
late so as to restore to him the enjoyment of that natural right.

Mr. President, I am going to vote torepeal the Sherman law, and
I will vote against every amendment which the ingenuity of the
human mind can conceive. No amendment can be offered or
adopted that does not impeach the good faith of the President,
and that I do not intend to do. In giving my vote I am trying
to discharge the duty I owe to the people of Texas and to the
whole country. I have not changed my opinion about silver
coinage. I am for free and unlimited coinage as strongly as I
ever was; but to do it now, without the cotperation of a number
of the strong powers of Europe, means, in my judgment, the
banishment of our standard of values and the introduction of
all the evilsof adepreciated standard and a fluctuating currency;
and while I will notaid in bringing that calamity on the country,
I shall continue to do all in my power to secure the coipera-
tion required to establish bimetallism throughout the world. I
stand by bimetallism, I stand by the President in his opposition
to the Sherman law, and will stand with those who are working
to secure its repeal. When I see so many of my friends around
me differing from me, and declining to follow the lead of the
brave man who leads on the column of repeal, I feel like John
Adams felt when the Declaration of Independence was proposed
aad many of the greatmen and patriotic men hesitated, as they
stood in the brim of the waters of separation.

Webster puts in his mouth a speech that has gone sounding
down the corridors of time—a speech whose courageous and pa-
triotic words have warmed all our bosoms, and in our boyhood
spoken from all our mouths; a speech that kindled the patriotic
fire to a white heat, nerved every heart, and sweptaway all fears
and divided counsels as chaff is swept before the breath of the
tempest. It rescued a continent in an hour of peril and fixed
the destinies of a great country and a great people. 1 can not
faintly imitate it, but in the faithful discharge of my duty
to my country, I can say with the thrilling words of its first
sentence, which T will make the last of mine, “Sink o swim,

in payment of silver purchased since 18490, and I have never yet ‘ live or die, survive or perish, I give my heart and my hand to
seen one, and Texas complains that the good thingshave noty=t this vote.” [Applause in the galleries.]
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