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FIFTY-THIRD CONGRESS, FIRST SESSION.

Silver.

he silver dollar, the honest dollar, just to creditor and debtor.

o enlarge the ratio in order to kespstep with the advance in value of the
gold metal would be to adopt the singl» gold standard and increase the pur-
chasing power of money already too great.

Tet us legislate to increase the purchasing power of the products of
hurhan industry; the farms, the mines, and the factory.

SPEECH

oF

HON. CHARLES H. MORG AN,

OF MISSOURI.
IN THE HOUSE OF REPRESENTATIVES,

Friday, August 18, 1893.

The House having under consideration the bill (H, R. 1) to repeal a partof
an act, approved July 14, 1890, entitled *‘An act directing the purchase of sil-
ver bullion and the issue of Treasury notes thereon, and for other pur-
poses!'—

Mr. MORGAN said:

Mr. SPEAKER: The action of this House in the introduction of
the Wilson bill, providing for the unconditional repeal of the
purchasing clause of the Sherman law,and the Bland substitute,
also providing for the same repeal, but coupled with a clause
calling for the free coinage of silver at the present ratio of 16 to
1,-has made an issue o plain, direct, and simple that it ¢an not
be changed, explained away, avoided, or even misunderstood.
It is this: Shall we continue the use of silver as money in this
countyy, or shall we abandon it forever, and here, in this present
extraordinary session of Congress,adoptthe single gold standard
system of Great Britain?

BEvery true friend of silver will vote in favor of the Bland bill
while every true friend of the single gold standard will vote for
the Wilson bill: It is possible that a few claiming to be bimet-
allists will vote against the Bland bill, but such persons will be
recognized on this side of the House as gold men at heart, and
in the end will be s0 recognized by their constituents and by the
country. All attempts to drag in outside questions to divert
attention and confuse the issue, or conceal the real purpose and
effect of our action, will fail if tried.

The test vote on this question, showing the real position of
the House, will be the vote on the first substitute offered by Mr.
BLAND, as that will be the proposition for the repeal of the
Sherman law, coupled with the free coinage of silver at the
present ratio, 16 to 1. CooT T
. A short time ago there was no difference of opinion in this
country regarding the use of silver as money. The whole peo-
ple, excepting & few engaged in money-loaning on a large scale,
were satisfied with its use, and it responded to their every re-
%un'ement as a currency; it was, with gold, the money of the
Constitution; it had been coined by the Government ever since
it became a government on an equal footing with gold, and had
received the S\gFOrﬁ of every President and every Congress.

Every politi
upon this subject had declured in favor of silver money, and
never once against it. Every American statesman, living or
dead, has ever in his day been a supporter of silver, until within
the score of years just passed. The same is true of the press of
our country, while the grent masses of the people, the farmers,
artisans, wage-workers, merchants, and professional men, who
are the stay and support of our Government, and whose intelli-
gence and patriotism far surpass that of -any nation on earth,
not only believe in silver, but have never dreamed that such an
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party in every national convention speaking |

idea could be seriously entertained by a Congress of the United
States as its destruction for money uses.

‘When silver was dropped from the coinage act in 1873 it
aroused such a storm of honest indignation throughout the en-
tire land that the authors of that infumy sought pirdon and ob-
tained it only by pleading ignorance of the effect of their legis-
lation. As late as November, 1832, Senator ALLIZON of Iowa,
speaking as an American delegate at the opening of the Inter-
national Monztary Conference held at Bruss:ls, said:

The proposition of the bimetallism put forward by usas ourdistinet prop-
osittion, having the full approval of our Government and the pecoptle it repre-
Bents.

And again in the same address, in speaking of the action of the
President of the United States in inviting the nations to that con-
ference, stated that—

He did so in the hope that a method may be agreed upon to secure the en-
larged use of silver, if rot its full use.

In 80 doing he has acted upon the opinion of the people of the United
States who believe it to be practicable to freely use both mevals for monetary
purposes, and thus to estaviish a narity of value between them.

The two principal political parties of the United States nre not divided
upon thisquestion. and the delegates to this conference ropresent, not only
the party which is now in power. but also that which has been restored to
power by the recent election of Mr. Cleveland to the Presilency.

Our view as respects this question 1s held with singular u~animity by all
the people of the Uuited States, as one for the promoting of the common in-
terest of all the nations.

‘While Mr. Cleveland, now the Prasident, up to the setting of
the sun on the 8th of last November—he being # man conspicu-
ous for his honor and courage, incapable of duplicity—must have
held the following views:

‘We hold to the use of both gold and silver as the standard money of the
country, and to thecoinage of both gold and silver without discrimination
in favor of either metal.

But to-day we must admit there is a change of sentiment in
certain quarters.

The powerful metropolitan press of the country either openly
opposes the further use of silver as money or advocates meas-
ures the enactment of which would encompass the same end.

American statesmen, in and out of Congress, who have grown
hoarse denouncing from the stump th: Republican party for the
demonetization of silver in 1873 are to-day actively in favor of a
like policy, while the President, the Democratic President of
these United States, has called Congress together for the sole
purgose of repealing the only silver law now upon the statute
bools of our country, carrying out one part of one section of the
Democratic platform and leaving another part of the same sec-
tion, that declaring for the free coinage of silver,.unredeemed
and disregarded.

This is a most extraordinary change of front, and its extent

-and magnitude may wellappal the seriousminded zndroflective;

yet we have one hope in this unaccountable tr:nsformation,

‘We turn to the people, the sturdy, patriotic masses; to those
who have established this nation and maintained i, giving itall
of glory it enjoys; and how do we find them? Unchanged they
stand, in spite of every opposition. No argument, however
plausible, by whomsoever made; no threat so dire has as yet
driven them from their devotion to the constitutional money of
the Government—silverandgold. . . .. =

" What hus brought about this'changed condition in some quar-

tors? T will tell you. Itisthe influence, widespread and subtle,
and the machinations, secret, persistent, and conscienceless, of
the security-holders of the world, who are determined to convert
their holdings into securities payable in gold alone by the com-
plete demonetization of silver.

As stated by my distinguished colleague from Missouri [Mr.
BLAND] on Friday last upon the floor of this House:

You are asked to load up the Federal Treasury with gold to redeem every
pecuni; obligation of the Government with gold, although the standard
silver dollar ig the identical dollar on which those obligations were based
when they were issued, because they called for coln of the standard value
at the time of their issue, and that was the standard. But now I repeat,
we shall have to redeem all thisbullion, allthese Sherman notes in gold; we
shall have to sell bonds to get gold to redeem all our greenbacks, all our sil-
ver certificates, and we will be compelled to carry our silver dollars as so
much dead ‘mﬁm of bullion in the Treasury so that we might as well dump

them into the Potom.ac.

That i8 what all this means. In other words, every plece of paper money
issued in this country to-day, every silver ceniﬁcate, every greenback, every
bond, every Skerman note, 13 to be redeemed in gold, and We must procurs

the gold for thelr redemption.
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I go further and add, every State bond outstanding to-day,
every municipal bond, every county bond or debt, every schoo!
distriet bond from California to Maine, in fact all forms of State
or municipal indebtedness, whether evidenced by bonds or not,
are to be made payable in gold instead of legal tender, as they
may be paid under the law to-day.

More than all this, if this attempt of capital to overreach the
people succeeds, every railroad bond and every railroad debt in
the United States must be paid in gold. And who pays all these
debts? Not the railroad corporations, but the people. Those
who ship freight and travel over the roads. The Lexington
branch of the Missouri Pacific Railroad, passing through my dis-
trict, is bonded and mortgaged for more than twice the prime
cost of construction and equipment. Every cent paid on such
indebtedness is paid by the people there in the way of freight
rates and passenger rates, and you, the people, by the passage of
the Wilson bill, and thereby the utter final and complete demon-
otization of silver, will be forced to pay this enormous railroad
debt, so wickedly augumented; in gold, gold alone.

No wonder that Mr. Gould and evory other holder of such se-
curities, twice or three times in excess of the property bonded or
of its value to-day or any day in the past, is in favor of the repeal
of the Sherman law as provided in the Wilson bill, rather than
the repeal of the Sherman law as provided in the Bland bill.
Such holders are not in favor of the unconditional repeal of the
Sherman law on account of its provisions, not because they deem
it—as it is, in fact—a most pernicious, undemocratic measure,
but because it stands between them and the conversion of their
securities, both prineipal and intsrest, into gold securities,

And again I reiterate, you, the people and tax payers, are the
ultimate payers of every railroad security of this country,
whether held hereorin Euroi)e, the corporations being the mere
collectors and transmitters of the money by them collected to the
owners of the securities.

Every other conceivable debt in the United States, public and
private, is to bs made payable in gold. Every farm mortgage,
note, contract, and debt in the United States is to be made pay-
able in gold by the simple process of the unconditional repeal of
the Sherman law as provided in the pending bill.

The last census bulletin shows that we have farm and home
mortgages as far east as the State of Maine, in which State the
real estate mortgage debt existing January 1, 1890, was $32,627,-
208, and & per capita debt of $49, and yet Maine makes & much
better showing than the other New England States.

On the owned farms in the State of Wisconsin there are liens
of 855,304,608, which is 33% per cent of their entire value, and
this debt bears interest at the average rate of 6.64 per cent.

I will not stop to read, but I will print the farm and home
mortgage debt of each State as far as compiled up to date by the
Census Bureau, in all estimated to be ahout $6,000,000,000.

Real estate mortgage debt in Tennessee, January 1, 1890,
amounts to 840,421,396, or o per capita debt of $23,

Iowa real estato mortgage debt, 199,774,171, or per capita
debt of $104.
slgge‘nrmaka. mortgage debt, 3132,902,322, or a per capita debt of

Missouri real estate mortgage debt, January 1, 1890, amounts
to $214,609,172, or a per capita debt of $80.

Real estate mortgage debt of Massachusetts, Japuary 1, 1890,
was $323,217,668, or a per capita debt of $144.

Total amount of real estate mortgages in Illinois, January 1,
1890, is 384,299,150, or a ver capita debt of $100.

Totall amount of real estate mortgage debt in Kansas, Janu-
sry 1, 1890, amounts to 8235,485,108, or a per capita debt of $170.

Real estate mortgage debt in Vermont, January 1, 1890, $217,-
907,687, or a per capita debt of $84.

Real estate mortgage debt of Rhode Island, January 1, 1890,
$36,778,243, or a per capita debt of $106.

Real estate mortgage debt of Connecticut,
$79,921,071, or a ger capita debt of $107.

Indiana, $110,730,643; per capita, $51.

New Hampshire, $18,968,259; per capita, 850.

Oregon, $22,928,437; per capits, $73.

Pennsylvania, $613,105,802; per capita, $117,

Minnesota, $197,745,989; per capita, $152.

Arkansas, $14,360,505; per capita, $13.

Mr. DAVIS. Will the gentleman permit me to give him
some late information on that subject?

Mr. MORGAN. Yes, sir.

Mr. DAVIS. Inotice thataccording to the table there were
in September last $19,000,000,000 and a little over of private
debts in the United States.

Mr. MORGAN. Well, the gentleman is doubtlessly correct,
but I have here the Census Bulletin obtained since last Monday as
far as completed on this question, and going over it with the

m
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head of the fourth division of that bureau, we reached the esti-
mate of $6,000,000,000 of home and farm mortgage debt alone,

Will members of Congress knowingly vote to increasse the
burdens of this vast farm and home meortgage debt by making
it payable in gold alone? )

t 13 easily seen who are interested in a contraction of the
currency and an unfair increase in its purchasing power by the
demonetization of silver, and are to-day actiyely and aggres-
sively working to secure it, manufacturing public sentiment,
and even employing a lobby to influence members on this floor.
‘Who will be benefited by the adoption of the single gold stand-
ard and the striking down of silver? I again assert,the holders
of securities, the creditors and gold owners of the country.

I solemnly aver that, in myopinion, the Sherman law has had
nothing to do with the recent bank panie, and only bears its
share with other unwise legislative actsof the Republican party
in contributing to the present deplorable condition of the coun-
try; nor has it had anything to do with the agitation of the
silver question, and if its vepeal, unconditionally, would still
leave on our statute books a provision for the free coinage of
silver at the present ratio, on equal footing with gold, there
would have arisen no clamor for its repeal from the gentlemen
on the other side, or from those whom you represent, and no
extra session would have been called for the specific purpose
of its repeal. It is not the Sherman law you are siriking at,
but through it you are striking what you intend as a death-
blow to silver money throughout the world. For so sure as
the Wilson bill passes this Congress so sure silver will ba de-
monetized in this nation, and not a member voting for the bill
believes for a moment that during this Congress will it be pos-
sible to secure the passage of any bill to be approved by the
President favorable to silver and its restoration as money.

We are asked why we favor the free coinage of silver at its
gresent ratio. Our reply is, because it is the money recognized

y our Constitution—coined and used by the Governmentsince its
origin, and because it is a safe, sound, stable, convenient, and
honestcurrency, and to discontinueits use would be a contraction
of the currency which would complete the ruin of the producers of
this country. And because, as compared with the leading prod-
ucts of the nation, it is less fluctuating than: gold—and gentle-
men on the other side agree with us that stability of value is
one of the essentials of a sound currency—and because, in spite
of all the attacks made upon it, it is worth one hundred centson
the dollar or more in every market of every State in the Union.

I have no patience with those who would determine the ques-
tion of relative stability of values by a comparison of one metal
with the other; by such a comparison we may simply ascertain
that the value of one metal has fallen or the other has risen.

To properly determine the relative values of two metals we
must look elsewhers for tests, and what better test can be made
than a comparison of the value of each metal with the value of
the leading productsof the country during a givenlength of time.
Whest is the great leading staple of thiscountry, and since 1869
or 1873 compare its price with gold and we find gold has appre-
ciated—wonderfully appreciated. Compare itsprice with silver
for the same time, and we find the white metal has gradually and
evenly, but in a much less degree, appreciated also.

The same comparison with cornshows the same result, that the
price of silver has remained steady and uniform, while that ot
gold has radically changed.

This also is true of cotton in the same marked degree; and
take the aggregation of 2all the products of this country, of agri-
culture, mines, forests, and manufactures, and every concaivable
result of human industrg for the last twenty years; ascertain the
average yearly price of the same, and compare it month after
month and year after year with the price of silver, and you will
find them side by side, with scarcely a variation or a turn. In.
stitute the same comparison with gold and we will find that
metsal violently changing, but on the whole rapidly advaneing in
value; so that as o measursof the values of the world's products
it is worthless, so far as stability goes, as compared with silver.

Not only is this true as regards the United States, but if we
are to oredit the highest authorities it isso the world over; and
in this connection I desire to call attention to the fluctuation in
the prices of silver and gold and commodities, as compiled by
the London Economist, which com%mres_ the price of silver and
gold with the wholesale prices of twenty-two principal arti-
cles in the ‘London market. It will be seen that from 1813 to
1892 the price of silver and these twenty-two prmcxpn.l arucleg
run along side by side, like the geatle undulations of a Missouri
prairie, while the price of gold, compared with them, first rises,
then talls, then rapidly rises again, like the precipitous heights
of the Alps. .

T submit the table which was used, and not questioned as to
relinbility or correctness, at the Brussels Conference.

[See table No. 2, page 3.}
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No. 2.—FLUCTUATIONS IN THE PRICE OF COMMODITIES AND SILVER MEASURED BY GOLD,

s e e s mexar  Represents the Econorhist Index~-Numbers for the Wholesale
Prices of 22 Principal Articles In the London Market.

ammemomsas  Represents Dr. Soetbaer’s Index-Numbers for the Prices of
100 Hamburg Articies, and 14 of British Export.
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I now refer to therelative appreciationor depreciation of gold
and silver since 1873 as measured by the index numbers of the
late learned Dr. Soetbeer, whose authority as a political econo-
mist and statistician is recognized in America as well as in Bu-
rope. [See table No. 3, page 3.]

: 'ghese index numbers give the wholesale prices of one hundred
Hamburg articles of principal use, together with fourteen arti-
cles from England, and include agricultural produce, animil

produce, foreign fruits, colonial produce, mineral produce, tex-

tiles and miscellaneous articles; and the sxme remarkable show-
ing is made in favor of the white 1netal, the price of silver
running along evenly with all these productions, while gold, os-
cillating and erratie, culminates its course by reaching the very
topmost heights of appreciation.

I aiso submit this tible and map, which I take from the report
of the United States commissioners to Brusse.s, aspublished by
our Government,

{See table 3A.]

No. 3a.—RELATIVE APPRECIATION OR DEPRECIATION OF GOLD AND SILVER MEASURED
"BY SOETBEER’S INDEX-NUMBERS* SINCE 1873,
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# Soetbeer’s Index~-Numbers give the wholesale prices of 100 Hamburg Articles, and
14 Articles from England — viz., Agricultural Produce, Animal Produce, Foreign
Fruits, Colonial Produce, Mineral Produce, Textiles, and Miscellaneous.

In view of this showing, the people of the South and West
have reached the conclusion that silver has not fallen in value,
but that gold, owing to the limit of its production, together
with the manipulations of the speculators of Lombard and Wall
street, has appreciated. .

Does it not follow, then, us the day follows the night, that the
honest dollar is the silver dollar?

From the opening of this debate I have heard much about dis-
honest dollars. I,too, am opposed to dishonest dollars, whether
made of gold or made of silver, dishonest to creditor or dishon-
61s to debtor, and in favor of an honest dollar all around, honest

R
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r as well as payee, and one that doesnot change in value
?golx)ﬁ%%ar to year, Ip;ujtr kéeps along inline with the price of com-
mon commodities; such a dollar Ibelieve to be thesilver dollar
of our Constitution. The dishonest dollur T believe to be the
gold dollar, whose purchasing power is double what it was twenty
years ago, and will be doubled again in tho next decade if the
present attempt to demonetize silver is successful.

A borrower of 1873, receiving $1,000 ip curreucy under the
then condition of finances, paying the same to-day in f:he same
currency, would not only honestly discharge all hisobligations,

legal and moral, but would in addition deliver to his creditor
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money of double the purchasing power of thatloaned. And yet
gentlemen ask for a further increase in the purchasing power of
money by striking from the coinage act the silver dollar,

‘We believe in honest money, andcontend that with free and
unlimited coinage of silver at the present ratio during the next
century the purchasing power of our currency would be uo less
than itwas prior {01873, when nearly all of the vastindebtedness
of our people, public and private, was creaied,and that it ought
10 be no less, for we believe in maintaining, so far as it is possi-
ble so to do by legislation, the same condition and same prices
for all productsof labor which existed at the time of the creation
of a debt until that debt is paid off and discharged.

This is fair to both sides—ecreditor and debtor, and therefore
honest. What is fair to one side only is dishonest.

A farmer of the West, whose share of the State or Govern-
ment debt amounted to 50 bushels of wheat, or a given quantity
of corn, or live stock, or dairy products, is entitled to such leg-
islation as shall tend to maintain the paying power of such
products up to the final day when the debt matures and is

aid,

P ‘Weo know that prices are not reguldted arbitrarily by legisla-
tion, and are largely controlled by the laws of supply and de-
mand—but these laws being the same, he should be compelled
t0 pay no more in laboror in property than he borrowed; nor do
I believe he desires to pay less.

It is a mistaken idea,that the Western farmer advocates a
financial policy on the partof the Government which will enable
him to pay his creditors in cheap money, as partly admitted by
Mr. Bulfour to be possibly true in some of the States of the
West. On the contrary, he would maintain the purchasing
power of the currency to its full value, and only objects to such
legislation as will compel him to pay his private obligations, or
share of the public debt in money of double or triple the value
of that borrowed, as measured by his labor, his sweat, and his
sacrifices.

And is it not food for reflection to consider right here that of
the vast national debtexisting at the close of the war, the people
having already paid two-thirds of its principal, as indicated by
cold figures, basides paying in interest a sum equal to the entire
amount of the principal; and yet under conditions brought about
by legislation secured by Wall street and the bondholders, who
are again knocking at our doors, there yet remains unpaid, as
measured by the labor and productsof the people,a greater debt
than existed on the day of Lee’s surrender at Appomattox, and
notwithstanding all the people have paid during these thirty
weary years of sacrifice and toil, not one ounce of burden has
been lifted from their load. :

To pay what exists to-day of this debt will take as many bales
of their cotton, as many barrels of their flour, more bushels of
their wheat and corn, more head of their horses and cattlo,
more days of their labor than in 1865, when the debt, asindi-
cated in figures, reached its highest point, and yet we are here
to-day pleading only that the loud be not further increased, for
fear that it may pass beyond the limit of human endurance and
suffering.

In the effort of the gold owners of the world to augment the
value of their holdings and increase the power of their money,
they have sought to and have actually controlled the legislation
of Congress. Under their influence the act of 1869, taking from
the people their lawful contract privilege of paying the prinei-
pal of the Governmentbonds in legal tender was passed, making
payment necessary in gold and silver coin. Under the same
banefulinfluence the act of 1873followed, dropping from the coin-
age of the country the silver dollar which had been used and rec-
ognized through ourentire nationalexistence; underthe protest
of the people silver was partially restored by the Bland-Allison
act. An attempt at its full restorationwas met -by Congress,
acting under this same influence, by the passage of the Sher-
man law and the repeal of the Bland-Allison act, and to-day the
same malign influence, the same power, is asking for legislaticn
which will place silver in the same position that it was by the
act of 1873—absolutely demonetized.

‘We look with apprehension at the result of silver demonetiza-
tion; we are not thinking alone about the recent bank panie,
which originated in one of the great banking concerns, Baring
Bros., in the great single gold standard nation of England, and
extended to her colony, Australia(where no Sherman law exists),
and, a8 many an honest min believes, crossed the watars to this
continent only at the dictates of Lombard and Wall streets to
takeahand inund toaid in the wicked work of the demonetization
of silver; rather are we thinking of the past years of distress
which the policy of contraction of the currency,adopted and
carried forward by the Republican party, augmented by their
so-called protective tariff, has brought us.

The masses of the people to-day ure thinking of how theyshall
save their homes and provide for their children. What may
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happen by the demonetization of silver I leave to the deliberate
judgment of one of America’s brightest statesmen, Mr. Carlisle,
the Secretary of the Treasury, who, as a Representative on the
floor of this House, said in February, 1878:

I know thas the world’s stock of the precious metals is none too large, and
I see no reason to apprehend that it wil]l ever become gso. Mankind will be
foriunate, indeed, if the annual production of gold and silver coin shallkeep
pace with the annual increase of population, commerce, and industry. Ac-
cording to my view of the subject, the conspiracy which seems to have been
formed here and in Europe to desiroy by legislation and otherwise from
three-sevenths to one-half of the metallic money of the world i3 the most
gigantic crime of this or any other age.

The consummation of such a scheme would ultimately entall imore misery
upon the human race than all the wars, pestilences, and famines that ever
oceurred in the history of the world, The absolute and instantaneous de-
struction of half the entiremovable property of the world, including houses,
ships, railroads, and all other appliances for carrying on commerce, while 1t
would be felt more sensibly at the moment, would not produce anything like
the prolonged distress and disorganization of society that must inevitably
:gsult frgm the permanent annihilation of one-half of the metallic money in

e Wwor d. . .

The truth of Mr. Carlisle’s prophecy has been partially real-
ized. Demonetization of silver, in a measure, under the Bland-
Allison law, perpetuatz=d in a greater degree and in a more ob-
jectionable manner by the Sherman law, have produced distress
and suffering, as predicted by him, and the total annihilation of
silver money would fulfill his prophecy to the uttermost letter.

It is with pride that we reflect upon the conduct of Mr. Car-
lisle and the other Democratic membors of Congress who have
hitherto so faithfully fought the battles of silver on the floor of
this House.

Under BLAND and Carlisle we stood for free silver in 1878 and
under the same leadership in 1890, when the cowurdly makeshift
known as the Sherman act was passed against a solid Democratic
vote in this House.

Upon our plain, outspoken, unmistakable declaration for silver
money we made the campaign of 1802 and were restored for the
first time since the war to iull control.

‘We have now pending in the bill offered by Mr. BLAND a pro-
posal to carry out in good faith and to the letter the seventh
s=ction orplank of the national Democratic platform, upon which
we were elected as well as the President and which by every
consideration of honor we stand pledged to redeem.

Let me read that plank, It is refreshing reading to this side,
but must be gall and wormwood to those who have joined the
Ropublican majority and are struggling to aid what Mr. Car-
lisle termed a ‘‘conspiracy,” and which he further and truly
denounces as the most *gigantic crime” of this or any other
age:

SEC. 7. We depounce the Republican legislation known as the Shermanact
0f 1890 as a cowardly makeshift, fraught with possibilities of danger in the
future which should make all of its supporters as well as its author anxious
for its speedy repeal.

We hold to the use of both gold and silver as the standard money of the
country, and to the coinage of both gold aad silver without discriminating
against either metal or charge for mintage, but the dollar unit of colnage of
Bboth metals must be of equalintrinsic and exchangeable value or be adjusted
through international agreement, or by such safeguards of legislation as
ghall insure the maintenance of the parity of the two metals, and the equal
power of everydollar at all times in tge markets and in the payment of debts;
and we demand that all paper currency shall be kept at par with and redeem-
able in such coin. 'We insist upon this policy as especially necessary for the
pro:ection of farmers andlaboring classes, the first and most defenseless vic-
tlms of unstable money and a finctuating Currency.

This calls for the repeal of the Sherman act and coinage of
silver.

The Bland bill provides for the repeal of the Sherman act and
coinage of silver, and thus proposes to carry out the pledges we
made to the people, on the strength of which we were given
power. .

Is there a man on the other side who helieves for a moment
that we could have carried the country on a platform declaring
against the monetary use of silver metal? ‘Why, sir, on such a
platform we could not have carried Vernon County, Missouri.

Our platfortn was for silver, and, as Ttake it, for silver at the
same ratio ofthe old standard dollur—that is, 0£16 to 1. That is
the only ratio I favor to-day. .

To enlarge it is to discredit silver metal, which has main-
tained its value with less variation than gold.

Some gentlemen there are who claim to be infavor of a double
standard, and yet would measurs the quantity of silver metal in
a dollar by its value in gold. This would not be a double stand-
ard, but a single gold standard. .

Is it possible for a sincere free-coinageman, who believes in
the present ratio 0£16 to 1, in order to secure the coinage of sil-
ver at all, to vote for a greater ratio? .

If it comesto no coinage at all, or coinage at the ratio of 20 to
1, how shall an honest silver man vote on such a proposition?
As far ag I am concerned, in such an emergency my course is
not yet determined, and I can only say, in such a crisis I will
vote as my judgment at the moment dictates for what I deem
the best interests of my constituents and the cause of silver
money,
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Mr. Carlisle’s opinion of our duty here to-day may be gathered
from what he said in closing his speech from which I have al-
ready quoted. It is very suggestive, and I will ferminate my
remarks by quoting it. Let it be remembered that these words
were spoken by him in favorof remonetization of silver on the
Senate amendments to the bill of the House of Representatives
to authorize the iree coinage of the standard silverdollar and to
restoreits legal-tender character, which afterwards,as amended
by the Senate, becams a law known as tho Bland-Allison lav.

For fifteen years the people have been on the defenslve, and although for-
tiﬁeod by the g’lainesb pr%vils]ions of law and the clesrest principles of e?nity,
they have been continually driven from one ogition to another, until they
Btood at Inst upon the very verge of financial ruin. Gathering all their en-
ergles for this struggle, they have advanced-—not very far, it is true—but
they have advanced far enough to recover a part of the ground lost in pre-
vious coniflicts, and, sir, I triust that thelr representatives will faithfully

for them,
h%?lxi";)c?wer of legislation over this subject will not be exhausted by the
passage of this moasure, and we ought not to alt fora singl'e moment in
ourefforts to complete the work of relief inaugurated byit. The struggle
now going on can not cease, and ought not to cease, until all the industrial
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interests of the country are fully and finaily emancipated from the heartless
domination of syndicates, stock exchangos, and other groat combinations of
money-grabbers in this country and in Europe.

Let usg, if we can dono better, pass bill after bill, embodying in each sbma
one substantial provision for relief, and send them to the Executive for his
approval. If he withholds his signature, and wo are unable to secure the
necessary vote, here or elsewhere, to enact them into laws notwithstan
his veto, let us, 28 a last resort, suspend the rules and d}:;ab them Into the
general appropriation bills, with the distinct understandingthat if the peo-
Ple can get norelief the Government can get no money,

These are the words of John G. Carlisle. We accept his ad-
vice in the spirit in which it was then given. The issue is the
same now as then—gold alone—or silver’and gold, Men, and
patriotic men, are contending on bhoth sides for honest convie-
tions, and he only in this struggle is contemptible who affects
to favor bimetallism and who will vote against the free colnage
of silver. .

The cause of humanity is at stake; let it be decided in favor
of humanity, remembering that a question is never finally settled
until it is settled right. prplause.]





