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SPEECH

ar

HON. JONATHAN P. DOLLIVER.

‘The House 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 sile
Yerbullion and the issue of Treasury Rotes thereon, and for other pur-
Pposes’™—

Mr. DOLLIVER said:

Mr. SPEAKER: I am sorry that at the end of this long debate
I am pot able to bring to the consideration of the question the
same enthusiasm that I had.at the opening of the discussion.
The current of the debate has at least given to those of us who
are not trying to wylay the role of financial teachers or of evan-
geolists, dealing with the emotions that is to say, the prejudices
'of men, an excellent leisure for reflectionand an excellent reason
forsilence. It is to be regretted also that the debate, now nearly
a fortnight old, has not gone very far in bringing us out of the
chaos that originally surrounded us.

On the side of the free coinage of silver there is one central
problem that includes the whole field ot the controversy, and
that is: Can a nation situated like ours, under circumstances
such as obtain now, invite to its mints the whole silver product
and the whole silver stock of the world without creating a coin
that shall partake of the fluctuating and depreciated character
of silver bullion? That question has-not been anawered.

‘We have had it said that the act of 1873 was a gigantic fraud
and a gigantic erime; but thatisnotthe question. 'We have had
it said that the price of cotton and the price of wheat have gone
down with the price of silver bullion; but that is not the ques-
tion. We have had it said that celebrated studentsof thisques-
tion, both here and in Europe, have given their judgment in
favor of bimetallic coinage on an international field; but that is
not the question.

The question is whether a single country situated like ours
is able, under conditions that now prevail, to ignore at its mints
the quotations of the bullion market without establishing for its
commerce & basis of silver, excluding all other coinage and
swamping Americdn business under the burden of a currency
both changeable and debased. That question has not been an-
swered; and while we have enjoyed the eloquence that has been
aroused by this subject, I trust we have not forgotten that this
isa question that must be decided in the arena of judgment and
reason, and not in the atmosphere of mere oratory. I confess
that I have followed the silver voice of my friend from Nebraska
[Mr. BRYAN]) from the third Punic war down past the glorious
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victory of Charles Martel to the joint debate between Napoleon
and the extraordinary drummer boy of Marengo, without gettin
light enough on this question to guide me from one figure o
sﬁeech to another, and while I am not without admirution for
the oratorical skill that can so attractively exhume the fallucies
of fifteen years ago and give such persuisive shape und color to
the vagaries of the Nebraska Populist of to-day, I will not con-
ceal the disuppointment with which a plain and perplexed man,
anxious to be right and seeking to know the pructical eflect of
the theory of free coinage on our monetary system, has sought
in vain for that grain of wheat in the midst of so vast and enter-
tainin%): display of chaff, [Laughter.g

If it be true that a single nation by its own laws can abolish
the bullion market and make its mints the undisturbed arbiter
of the silver situation throughout the world, it seems to me that
there ought to be some enlightened and faithful student of this
problem, in some language of the earth, to express that opinion,
even if it was not thought necessary to introduce some evidence
to prove it. In amatterlike this no prudent man can let go the
hand of experience,unless he sees something to take hold of
more tangible thandogm itic theories and incoherentpredictions.

But what writer, whatstudentin any language, including even
the faithful friends of silver who made the Brussels Conference
of 1892 famous; what American. politician, not directly influenced
by hisowninterests or by the clamorof local politics, hasgiven that
opinion? Onthe contrary,having been castoff by every govern-
ment in Europe, including those that have most faithfully tried
to practice it, it has found a final refuge in the silver-beari:
mountains of our own country, and an intermittentshelter, g
only between Presidential elections, in Missouri and Arkansas.
[Laughter and applause.] :

Now, Mr. Speaker, I shall not be suspected of caring ver
much what happens to the Democrati:aga.rty of Missouri, but
can not forbear to point out that the leaders of that party do not
seem to be disturbed very much b_\{l the *“ parting of the ways,”
in which my friend from the Eighth district of Missouri has so
often stood. I'Laughter.L Because everybody knows that when
the Democratic Earty took Mr. Cleveland a second time for their
leader, they took him with the absolute knowledge of his dispo-
sition to combat the prevailing views of the State of Missouriin
regard to silver; and when we find him getting more votes in
the State of Missouri than these silver Congressmen themselves,
we can easily imagine that this periodical epilepsy of that State
on the money question is not likely to-very seriously disturb the
comfort of the Democratic party. {[Laughter and applause.]

Mr. Speaker, I come from a constituency employed mainly in
farming. It is a constituency that understands perfectly well
that without a safe, a uniform, and a stable system of money
there can be no prosperity either in the field, in the factory, or
in the market place; a constituency that fifteen years ago, asmy
friend Gen. HENDERSON, who sits before me, recollects very
well—for we both were in that fight—heard every argument that
has been heard at this session of Congress, weighed the cheap
philosophy of cheap money in the balances of a sober judgment
and of an upright conscience and found it wanting in both
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[laughter and applanse]; a constituency whose debts stand for
iis enterprise and its investments, and not for its poverty and
its misfortunes, and whose purpose is to pay what it owes in the
legul currency of the country, without ¢ i{)ping a coin or depre-
ciating & note or debasing a dollar. [Applause.]

Our people are a clear-thinking and a hard-working people,
and they ask not one of their representatives, Democratic or
Republican, to come here and urge legislation that shall disturb
either the volume or the value of the currency of the United
States. [Applause.] Both political parties are nowagreed upon
this, for I can not forbear to recall the fact that the Democrats of
our Staté have suffered in the past few days an almost instanta-
neous conversion upon the silver question. [Laughter.] They
stand now where the Republican party has always stood, and we
hope that there will never be a Democratic relapse in this gen-
eration in the State of lowa. [Laughter.] If there are those
who think that we ought to show our disapproval of their con-
version by ourselves backsliding, I can not agree with them.

Istand where I have always stood, for a national currency every
dollar of which shall be equal in value to every other dollar is-
sued by the Government. So that if a man works for a day he
may know what he earns; if a man has a crop for sale he may
know exactly what he receives for it; if a man has a little prop-
erty he may know exactly whatit is worth; if a man is receivinga
little pension that has escaped the mulice of this Administration,
he may knowexactly what the pittance amounts to; if aman has a
little money laid up in the bank for a rainy dag. he mai know
exactly what his balance is: if a man has insured his life he may
die without having his last hours embittered by the prospect of
his family being swindled by the depraciation of his little estate;
and if a man, like myself, has spent nearly all his lifetime bear-
ing the burden of debt, he mnay know exactly what he owes
[laughter], and make up his mind before God and man to pay it
if he can, as our fathers did, without inviting a re.ief expedition
from Bedlam. [Great laughter.}

Mr, Speaker, representing such a ﬁeople I would not dare to
cast a vote here which might have the effect of destroying the.
prosperity of American business by an experiment which, for
all that has been gaid, presents itsalf to my mind in the form of
an unlimited manufacture of short-weight dollars. [Laughter
and applause.] )

The view which I now have is the product of many years of
conscientious study of this subject. It may be wrong. I do not
hold it as a final and unalterable statement of faith. I hold it
subject to revision in the light of every new fact, every new ex-
{emence of the world, every new discovery of political science.

tis a disinterested opinion, for it violates not only original
prejudice on the subject, but alsp the judgment of many whose
opinions I respect, and .above all it violates my sympathy and
good will toward that portion o! our common country whose
cl;ief occupation has been injuriously affected by the decline of
silver.

Iam aware also that, especially now in these timesof depression
and gloom, we are likely to see a resurrection of ull the miser-
able quibbles that fifiecn yeurs ago almost carried the country

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



5

over to an organizel system of depreciated currency. We are
beginning to hear the old arguments, that those of us who had
a hund in the fight befors the resumption of spscie payments
remember perfectly well. T recull that last winter I was sitting
over there by the side of the gentlemun from Maine [Mr. DING-
LEY] when some one agsked my friend from Missouri [Mr, BLAND]
whether the free coinage which he proposed was not likely to
Put a premiumon gold. ‘‘A premium on gold,”said Mr. BLAND,
‘Why, that is all right; that means a premium on wheat, & pre-
;niu.m on cotton—a universal blessing and beneflt to the coun-
rY.J

I represent a constituency which knows by experience that a
premium on gold is the fatal exposure of every legitimate busi-
ness of the American people to the speculation of the street and
the jobbery of the gold table; and while I am not very old in
the experience of the business world, I recollect the time when
the legitimate business of the American people escaped from the
last premium that we had on gold in the United States. And if
I thought the judgment of the people in the midst of whom I
live were not with me, I would resign my seat in this House
ver?; cheerfully before I would vote to bring American business
back to the chaos out of which we escaped in 1879 [applause],
because I believe that the people of the United States will in
the long run respect & man who refuses to betray them even for
the sake or their applause. [Applause.]

When I hear this Chamber filled with threatsand long-winded
declamations about whut is going to happen to people whointhe
discharge of a high responsibility exercise their own judgment
and obey their own convictions on this question, I very often re-
call the fiery words of old Thomas Carlyle, preserved in the me-
moirsof the late Lord Houghton. Carlyle wanted Edward Milne,
afterward Lord Houghton, to obtain a pension for a struggling
young poet, Alfred Tennyson. Mr. Milne presented the subject
to Lord Palmerston, then prime minister, who told him that he
had never heard of Tennyson, and advised him to let the matter
drop for fear his constituents might think he was trying to load
some relative onto the bounty of the government. Mr, Milne
went to Carlyle and told him the situation, and Carlyle answered
him thus:

Edward Milne, it may be all rllgm for you to excuse your fajlure by arefer-
ence to your constituents; bug Itell youthat thereis coming aday when the
question will be asked ot you: *“ Edward Milne, why did you not get the pen-

gion for Alfred Tennyson?” and in that day it is youwho will bedumned and
not your constituents.

[Laughter and applause.]

I wish now by the kindness of the House to say a few words
about the repeal of the Sherman act. I have heard all that has-
been said on this subject, and have heard it with attention.
Everybody will testify that I have tiken a front seat and have
endeavored to profit by every day of this discussion. I say ‘o
you that I am not convined by anything I have heard or » 1
ihat the Sherman nct is the sole ciuse of the troubles that nuw
affliet us.

I agree with the eloq]l;ent remarks of my friend from Michigan
[Mr. BuRROWS], who this morning attributed our troubles to the
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dread now lodged in the minds of those engaged in the great
productive industries of the United States that an industrial rev-
olution is at hand. And I desire to say to my Democratic friends
who laughed with derision when that subject was first mentioned
in this debate, that there could be no change in the tariff system
of the United States, even for the better, without Ia.ralyziug for
a time the Yros rity of all the industries involved. Howmuch
greater is likely to be the disturbance of prosperity when the
changes proposed are radical and revolutionary, and have already
thrice in the history of the United Stutes resulted in the total
prostration of the prosperity of the American people?

It is recognized, however, that for better or for worse, the
whole business community seems to believe that the silver act
of 1890 is one cause of distrust. Nor can it be questioned that
the daily purchase ot 6 tons of silver may have lgiven rise to &
feeling that the time was approaching when the Treasury might
be stn%};ed of its reserves and the whole fabric of the national
credit be exposed to suspicion.

Notwithstanding the strong hope we have had that the act of
1860 would aid in the solution of the silver question by arresting
the degradation of the metal, we do not hesitate to admit that the
act has failed to meet the expectation of those who framed it.
It now stands, in the judgment of millions, us a threat in the
way of restoring confidence, and I will not interpose my vote
against the only remedy in which the business world seems to
see a solution, or at least a mitigation, of the difficulties in the
midst of which every American enterprise is now struggling
for its life, [Applause.

Either the repeal of this law will help us or it will not. If it
does, we shall all rejoice. If it does not, we shall all be nearer
knowing what the matter is, and the Democratic party will be
brought face to face with the omens of the disaster that must
follow their tariff policy, with no cover tohide them and no sub-
terfugl? of explanation to keep them from an open responsibili-
ity. Therefore, as & partisan, I am in favor of clearing this is-
sue 80 that every man may know that whatever follows the tarift
act of this Congress comes from that act, and not from imagi-
nary sources in another fleld of legislation.

Again, those of us who favor the use of both gold and silver
in our coinage, but are convinced that the question is an inter-
national one, look forward, not without reasonable hope, to the
future efforts of the Brussels conference to restore the monetary
ptatus of silver. No man in public life in the United States
knows more about this question than Mr. ALLISON, who was &
member of the conference of 1892. No one can question his
qualifications to speak with authority on this matter, and fortu-
nately noman can dispute the fidelity with which his life hasbeen
devoted to the interests of the Mississippi Valley. Therefore,
when we find him agreeing with Governor MCCREARY, of Ken-
tucky,alsoamember of thatconference and alifelong friend of sil-
ver, that the suspension of the purchase of silver here will greatly
expedite the work of the Brussels conference, we feel sure that
the road to & larger use of silver in the coinage of the world lies
through the repeal of that part of the act of 1890 which now
compels this Government 0 bear the burden of silver alone.
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The very moment the United States declares its purpose to lay
down the load, the commercial world will feel the pressure of
necessity to unite in taking it up on equitable terms.

Mr. Balfour said, in his remarkable speech in London on the
3d of this month, speaking for international bimetallism:

‘We have boasted, we have claimed for ourselves, that wo lead the van of
commerce because we are the great upholders of the single gold standard.

If some of the gentlemen who have spoken in this debate had
been present they would have felt like interrupting the speaker
{0 say that the United States had declared their independence
of England and would not submit to having a conspiracy of Lon-
don bunkers force the goldstandard on to us. But, unfortunatel
for this branch of the rhetoric of the silver cause, the words
have read from the London Times’s report of Mr. Balfour’s
speech are only half of a sentence, which concludes ag follows:

And yet there is not & man, I venture to say, in the city of London this
moment, 1ot a single man who would not look with horror and with appre-
hensionat every other nation following so good an example.

He goes on to say, ‘ Let the United States go in for a gold
standard and a tremor seizes every one of our commercial mag-
nates,” and finishes what I venture tosay is the most significant
speech of the year by asking the distinguished audience which
crowded the Egyptian hall of the Mansion House ‘‘ whether the
great, the preponderating, the overwhelming influence of the
city ot London ought not to be thrown into the scale of those who
desire to see some international settlement of this vast problem
and the establishment of some system under which every great
commercial community throughout the world shall contribute
its share, at any rate, to maintaining the stability and the value
of silver.”

So that it seems to me certain that the friends of silver in the
United States will enter the conference of 1893 with a more ine
fluential position if Congress authorizes them to say that the
United States, having refused to longer carry the whole burden
of maintaining the stability and value of silver, is ready to agree
with the commercial community throughout the world to con-
tribute its share.

It is to be remembered also that the bill proposed here, in-
stead of destroying the present currency based on silver, pre-
gorves not only its volume uiimpaired, but also secures by a
pledge of the national credit the valueof every dollar on a parity
with all our coins and currency.

If anybody supposes that our decision here ends the contro-
versy about silver, he is mistaken. It onlg transfers the question
to the larger field, where it belongs.- And if anybody thinks that,
our action in suspending the purchase of bullion is in any sense
the ‘‘doom of silver,” it onlyshows that he does not.comprehend
the movement of the mighty forces that are at work throughout
the world. It is perhaps unfortunate that we are called to desl
with this question in the midst of a financial convulsion -almost
without example in its waste and ruin. Wehave heard mentry
to explain this sudden misfortune. There is no use to try to ex-
plain a panie. By its very definition it is a thing without rea-
son and beyond explanation.

I have already pointed out the underlying cause of the accoms
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panying industrial depression, which in our own country has
evidently emphasized the general depression visible on all sides
in every country. For that the repeal of the silver act of 1890 is
no remedy. There is, however, in this world a very large area
for faith. A friendly correspondent, writing to me the other
day on_the silver question, more than once repeats the precept
of the Scriptures, **We live by faith.” And so we do, even In
the field of business and finance. In voting to repeal the section
of the act of 1890 requiring the mounthly purchase of 180 tons of
silver bullion I frankly confess that Iy am guided in: part by
what seems to be the prevailing belief of the business com-
munity. A friend in the city in which I live, in explaining to
me his new views on religion and medicine, somewhat perplexed
me by saying that a few months ago he ‘‘was caught in the
elbow by a belief of rheumatism” {laughter], and, if I under-
stood himm correctly, his idea was that the way to hundle it was
to let the rheumatism go and pay attention entirely to the be-
lief. [Laughter.]

I do not know how much there is in that idea, but I was not
prepared to argue the matter with him; and in this situation in
which we find ourselves, while we may not have the fullest con-
fidence in the remedy suggested, I can not make up my mind
that we ought to deprive the business world of such consolation
as may come to it by a fair opportunity to try an application ot
the faith cure. [Applause.]
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