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Here is a harbor that is actually completed, but there is some little 

unimportant work that ~ht be continued at an expense of 25,000. 
Ten thousand dollars of it IS appropriated in this bill. 

Mr. BOUTWELL. I think upon the statement made, which is sup­
porterl I see by the report of the engineers, we shall all concur in the 
report of the committee. · 

Mr. ALLISON. I am glad to have one amendment concurred in. 
The PRESIDING OFFICER. The question is on the amendment. 
The amendment was agreed to. 
Mr. INQ.ALLS. I move that the Senate do now adjourn. 
Mr. SHERMAN. I should like to make a conference report. 
The PRESIDING OFFICER. The question is on the motion to ad-

journ. 
Tbe question being put, there were on a division-ayes 24, noes 20. 
Mr. WITHERS. I ask for the yeas and nays. 
The yeas and nays were ordered, and being taken, resulted-yeas 

28, nays 20; as follows: 
YEAs-Messrs. Boutwell, Bruce, Cameron of Wisconsin, Christiancy, Conkling. 

Conover, Cooper, Cragin, Dawes, Erlmunds, Ferry, Frolin~huysen, Hamilton, Har­
vey, Hikhcock, IngaUs, ~ones of Florida, ~ones of Nevaaa, McUreery, McMillan, 
Mikhell, Norwood, Patterson, Ransom, Sherman, Spencer, Stevenson, ancl West-28. 

NAYS--Messrs. Allison, Anthony, Bogy, Caperton, Davis, Dennis, Eaton, Gor­
don, Hamlin, Howe, Kernan, Key, McDonald, Maxey, Merrimon, Oglesby, Pad­
dock, Wallace, Whyte, and Withers-20 

ABSENT-Messrs. Alcorn, Barnum, Bayard, Booth, Burnside, Cameron of Penn­
sylvania, Clayron, Cockrell, Dorsey, Goldthwaite, Johnston, Kelly, Logan, Morrill, 
::Morron, Ran<iolph, Robertson, Sargent, Saulsbury, Sharon, Thurman, Wadleigh, 
Windom, and Wright-~. 

So the motion was agreed to; and (at five o'clock p. m.) the Senate 
adjourned. 

HOUSE OF REPRESENTATIVES. 
THURSDAY, July 13, 1876. 

The House met at twelve o'clock m. Prayer by Rabbi Dr. M. LIL-
mNTHAL, of Cincinnati, Ohio. . 

The J onrnal of yesterday was read and approved. 
MESSAGE FROM THE SENATE. 

. .A. message from the Senate, by Mr. SYMPSON, one of their clerks, in­
formed the Honse that the Senate was ready to proceed upon the im­
peachment of William W. Belknap and to receive the managers on 
the part of the Honse, and that the Senate Chamber was prepared 
with accommodations for the reception of the House of Representa-
tives. · 

POST-OFFICE BIDS. 

Mr. CLARK, of Missouri. I move, by unanimous consent, that the 
House take from the Spea,ker's table the bill (H. R. No. 2684) to amend 
sections 246 and 251 of the act entitled "An act to revise and consoli­
date and amend the statutes relating to the Post-Office Department," 
approved June 8, 1872, as amended by the twelfth section of the act 
entitled "An act making appropriations for the service of the Post­
Office Department for the fiscal year ending June 30, 1875, and for 
other purposes," approved June 2:3, 1874, and for other purposes, which 
has been returned from the Senate with amendments, in order that 
they may be concurred in. 

There was no objection, and the amendments of the Senate were 
read. 

The first amendment waa to strik~ out the following words, from 
line 3 to line 11: " 246 and 261 of the act entit.led 'An act to revise, 
consolidate, and amend the statutes relating to the Post-Office Depart­
ment,' approved J nne 8, 1872, as amended by the twelfth section of 
the act entitled 'An act making appropriations for the service of the 
Post-Office Department for the :fiscal year ending June 30, 1875, and 
for other purpoees,' approved June 23, 1874," and to insert in lieu 
thereof "3946 and 3951 of the Revised Statutes; " so as to read: 

That sections 3946and3951 of the Revised Statutes be amended fu read as follows. 

The second amendment was in line 14, to strike out after the word 
"section" the words" 246" and insert "3946." 

The third amendment was in line 33, to change "section 251 " to 
"section 3951." 

The fourth amendment was in line 39, after the word "bidder," to 
insert the words " or bidders, in the order of their bids ; " and in line 
42, after the word "bid," to insert "or bids; " and in the same line, 
aft.er the word "high," to insert" and in case each of said bids shall 
be considered too high, then the Postmaster-General shall be author­
ized to enter into contract, at a price less than that named in said 
bids, with any person, whether a bidder or not, who will enter into 
contract to perform the service in accordance with the terms and pro­
visions prescribed for the execution of other contracts for similar serv­
ice; and in case no satisfactory contract can be thus obtained, be shall 
re-ad vertise such route;" and in line 51, to strike out the words "in 
which case he shall re-ad vertjse such service;" so as to read : 

SEc. 3951. That after any regular bidder whose bid has been accepted shall fail 
to enU'r into conh-act for the trar.sportation of the mails according to his proposal, 
or having entererl into contract, shall fail to commenc<~ the performance of the serv­
ice t ipulated in his or their contrnct M therein provided, the Postmaster-General 
sLall proceetl to contract with the next lowest bidder or bidde1s, in the order of 
thuir bids, for the same service, who will enter into a oontract for the performance 

thereof, unless the Postmaster-General shall consider such bid or bids too high, and 
in case each of said bids shall be consirlered too high, then the Postmaster-General 
shall be authorized to enter into contract, at a pnce less than that named in said 
bids, with any per on, whether a bidder or not, who will enter into contract to pt<r­
form the service in accordance with the terms and provisions prescribed for the 
execution of other contracts for similar service; and in case no satisfactory con­
tract can be thus obtained, he shall re.advertise such route. 

Amend the tit.le so aa to read : 
An act to amend sections 3946, 3951, and 39M of the Revised Statutes. 

Mr. CLARK, of Missouri. I move the amendments of the Senate 
be concurred in. 

The motion was agreed to. 
Mr. CLARK, of Missouri, moved to reconsider the vote by which 

the amendments of the Senate were concurred in ; and also moved 
that tbe motion to reconsider be laid on the table. 

The latter motion was agreed to. 
VETO POWER IN ARIZONA TERRITORY. 

Mr. PATTERSON, by unanimous consent, from the Committee on 
the Territories, reported back the bill (H. R. No. 1970) relating to 
the approval of bills in the Territory of Aiizona, with amendments by 
the Senate, and with the recommendation that the Senate amend­
ments be concurred in. 

The amendments of the Senate were read, as follows: 
In line 15. strike out the word "three" and insert the word "ten." 
In line 18, strike out the word "three" and insert the word "ten." 
At the end of the bill insert: 
And provided further, That acts so becoming laws as aforesaid shall have the 

same force and effect, and no other, as other laws passed by the Legislature of said 
Territory. • 

The amendments of the Senate were concurred in. 
Mr. FORT moved to reconsider the vote by which the amendments 

of the Senate were concurred in ; and also moved that the motion to 
reconsider be laid on the table. 

The latter motion wa.s agreed to. 
PAY OF COMMI'ITEE CLERKS. 

Mr. FORT, by unanimous consent, from the Committee of Accounts, 
reported the following resolution; which was read, considered, and 
agreed to: 

Resolved, That the Committee on the Real-1;state Pool and ~ay Cooke Indebted­
ness be, and they are hereby, allowed to retain the services of a clerk from the ex­
piration of the lMt term of said clerk to the 15th day of July, 1876, with compensa­
tion of $4 per day. 

Mr. FORT alRo, by unanimous consent, from the Committee of Ac­
counts, reported the following resolution; which was read, consid­
ered, and agreed to : 

Resolved, That the Committee on Expenditures in the State Department be, and 
they o.re hereby, allowed to retain t-he services of a clerk for thirty days, from the 
16th of ~nne fu the 16th of July, at a compensation of $4 per day. 

FINAL ADJOURNMENT. 

Mr. MACKEY, of Pennsylvania. I offer the following resolution 
for reference to the Committee on Appropriations: 

R.t>solvedby theHoU&e of Representatives, (the Senate concurring,) That the Speaker 
of the House of Representatives and the President of the Senate be, anrl they are 
hereby, directed w adjourn their respective Houses sine die on the 25th ~uly, 1876 
at twelve o'clock meridian. ' 

M1'. SPRINGER. I object. 
:Mr. PAGE. If in order, I move to amend by inserting "the 20th" 

instead of "the 25th of July." 
The SPEAKER p1·o tempore. The resolution can only be referred at 

this time by unanimous consent. 
Mr. MAcDOUGALL. I would like to inquire if that is not a privi­

leged question f 
Mr. SPRINGER. I have no objection to the reference of the reso­

lution. Let it be referred to the Committee on Appropriations. 
The SPEAKER pro tempore. That is what the gentleman from 

Pennsylvania asks. 
Mr. GARFIELD. The resolution ought to go to the Committee of 

Ways and Means. That ha,s always been the custom with such reso­
lutions. 

Mr. SPRINGER. I understand that the usage has been that reso­
lutions of this kind have gone to the Committee of Wa,ysand Means. 
I agree to its going to that committee. 

The SPEAKER pro tempore. Does the gentleman from Pennsylva­
nia [Mr. MACKEY] object to the change of reference f 

Mr. GARFIELD. I hope the gentleman will not object to that. If 
he does, I move that it be referred to the Committee of Ways and 
Means. 

Mr. COCHRANE. I call for a division on that question. 
The question being taken, there were ayes 101, noes not counted. 
So Mr. GARFIELD's motion was agreed to; and the resolution was 

referred to the Committee of Ways and :Means. 
Mr. GARFIELD moved to reconsider the vote by which the reso­

lution was referred to the Committee of Ways and Means; and also 
moved that the motion to reconsider be laid on the table. 

The latter motion was agreed to. 
CONTESTED ELECTI0:8-BU'ITS VS. MACKEY. 

Mr. THOMPSON. J rise to present a report from the Committee of 
Elections. I ask that the 1·esolution may be read, and that there­
port aud resolution be printed and lie on the table. 
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The SPEAKER pro tempore. The Clerk will report the resolution. 
The Clerk read as follows: 
Resolved. That neith~r C. W. Butts nor E. W. M. Mnokey was lawfully elected 

to the Forty-fourth Congress from the second congres ioual district of South Car­
olina, nor is either of them entitled to a. seat in said Congress. 

Mr. PAGE. I ask that the resolution may be again read. 
The resolution was again read. 
The motion of Mr. THOMPSON was agreed to; and the report and 

accompanying resolution were ordered to be printed and to lie on the 
table. 

ORDER OF BUSINESS. 

Mr. SAMPSON. I rise to a privileged question. 
Mr PAYNE. I rise to present the report of a committee of con­

ference. 
The SPEAKER pro tempore. The gentleman from Ohio [Mr. PAYNE] 

rises to present t.he report of a committee of conference, which is of 
hlgher privilege than the question to which the gentlema.n from Iowa 
[Mr. SAMPSON] rises. 

SILVER COIN. 

Mr. PAYNE. I present the following report: 
The Clerk read a.s follows : 
The committee of conference on the clisagreeing votes of the two Houses on the 

amendments to the joint resolution (H. R. No. 109) for the issue of silver coin having 
met, after full and free conference ha>e agreed to recommend, ancl do recommenlf, 
to th"ir respective Houses, as follows: 

That the nonse recede from its disa.~reement to the ftrst amendment of the Sen· 
ate to said joint resolution, and a~ tnereto amended, as follows: 

In line 4 st: ike out the word "now "an·d insert "at any time." 
And the Senate agree to the same. 
That the Senate recede from its disagreement to the amendment of the Honse to 

the second amendment of the Sena.te to said joint resolution, and agree to a. sub­
stitute for Haid House amendment, M follows: 

.Add to the second amendment of the Senate t.he following: 
SEc. 3. That in adilition to the amount of subsidiary silver coin authorized by 

law to be is11ued in redemption of the fractional currency it shall be lawful to man­
ufacture at lhe several mmts and issue through the Treasury and its several offices 
such coin to an amount that, including the amount of sub:iidiary silver coin and 
of fractional currency outstanding, shall in the aggregate not exceed at any time 
f5Q,OOO,OOO. 

SEc. 4. That the silver bullion required for the purposes of this ad shall be pur­
chased, from time to time, at market 1·a.te, by the Secretary of the Treasnr,v, with 
any money in the Trea.sury not otlie•·wise appropriat{ld; but no purchAse of bullion 
shall be made under this act when the mat·ket ra.to for the same shall l>~ such as 
will not admit of the coinage and issue, as herein provided, without loss to the 
Treasury; and anv gain or seigniorage arising from thtR coinage shall be accounted 
for and paid mto the Treasury, as provided under existing laws relative to thesub­
sidiary coinllge: P.rovided, That the amount of money at any one time in>ested 
in sDch silver bnllion, exclusive of such resulting coin, shall not exceed $200,000. 

.And the House agree to the same. 
H. B. P AYNEt. 
SAMll. J. RA.i.'jDALL, 

Managers on the part of the House. 
JOHN. SHERMAN, 
GEO. S. BOUTWELL, 
LOUI$ V. BOGY, 

MaMgers on the pq,rt of the Smate. 

Mr. PAYNE. Jtfr. Speaker, I presume that the House understands 
t.he questions that are involved in this report. 

Mr. LANDERS, of Indiana.. 111r. Speaker, I am opposed to this 
report, and I merely want information as to the action that will be 
taken in regard to it. 

Mr. PAYNE. Thegent.leman fromindianaa.sks menottomovethe 
previous question, so as to enable him to move that the House non­
concur in the report. If I understand it the question ~ill be on con­
curring, and a failure to concur would be a non-concurrence. A 
motion, therefore, to non-concur is unnecessary. 

The SPEAKER pro tempore. The result in either case will be the 
same. 

1\lr. PAYNE. It will be remembered by the Honse that the :first 
resolution upon this subje.ct passed by the House was one simply for 
the dtstribution of the silver coin that had accumulated in the Treas­
ury in an~icipation of the ingathering of the fractional notes, for 
which, under law, silv~ coin was alone excha.ngeable. 

That resolution went to the Senate, having in it the word "now." 
That appeared to confine the application of it to so much so bsidiary 
silver coin as was at that time in the Treasm·y. The Senatf'o amended 
that -by striking out the word "now." That was the first amend­
ment. 

It will also be remembered that in the mean time, on the recom­
mendation of the Committee on Banking and Currency, the House 
had passed what is known as the Randall bill, a bill which provided that 
an addttional amount of subsidiary silver coin should be manufact­
ured at the mints-I mean in addition to what the previous law 
authorized, which wa.slimited bv the amount of fractional currency 
outstanding-to the amount of $20,000,000, and providing a. bullion 
capital, so to term it, of $1,000,1')00, the use of which was supposed to 
be necessnry in order to carry out this additional coinage. 

There wa.s a third section to that bill which provided that the ''trade­
dollar,' so called, which under the present law is a legal tender to the 
amount of $5, should be deprived of its legal-tender quality. That 
was the third section of what is known as the Randall bilL 

The Senate amended this specie-distribution resolution by adding 
a section to thls clause in regard to t.he "trade-dollar" depriving it 
of it legal-tender quality, and then t.he original resolution was ore­
turned to the House with those two amendments, the :first striking 

out the word "now" and thQ second adding to it a clause depriving 
the" trade-dollar" of its legal-tender qualities. To the first amend­
ment the House non-concurred; that is, as to striking out the word 
"now." In the second amendment the_y concurred, but a.duing ~m 
additional amendment which embraced the two first sections of the 
Randall bill, namely, prpviding for the issue of $20,000.000 a.cldition:tl 
subsidiary silver coin and providing a capital of $1,000,000 to carry it 
out. 

In addition to that there was added to it as a proviso the proposi­
tion of the gentleman from Indiana, [1\!r. LAN.I:>ERS.] I •have the 
words before me and will read them : 

And providtd furtlter, That the Secretary of the Treasnry is directed to authorize 
the coinage of a standard silver dollar of the same wei~ht and fineness as that in 
use January 1, 1861, and that said dollar shall be a legal tender in payment of all 
debts public or private. 

To that amendment the Senate disagreed, and hence the commit­
tee of conference upon the disagreeing votes. 

Tho committee have agreed with reference to the :first amendment 
striking out the word "now," and in order to remove all ambi~uity 
of expression they have agreed to sn bstitut-e for the word "now" the 
words "at any time," so that the resolution will simply and dis­
tinctly provide that to the extent of $10,000,000 the subsidiary silv r 
coin in the Treasury at anytime hereafter may be distributed through­
out the country on the security of an eqnal amount of legal-tenuer , 
but these legal-tender notes are to be held in the Treasury until the 
fractional currency coming into the Treasury shall equal the amount 
of the subsidiary coin issued. To that I apprehenu there can be no 
objection on th~ part of the Hun e. . As to the second proposition, so 
much of it u.s f'mbraces the two sections of what is called the Ran­
dall bill, the committee of conference have agreed to a substitute 
subs•antially confirming what the House desired in regard to that 
bill. The committee, however, insteau of providing that this in­
crflased issue may be 20,000,000, thought it would be better to pro­
vide that the amount of fractional currency outstanding, including 
bot.h paper and subsidiary silver coin, should at no time exceed fifty 
millions, it being believed that is the limit to which the nBce ity or 
wants of the country will reach for the next one, two, or three years. 
They also reduce the amount of bullion capit.al, so called, from one 
million to two hundred thousand dollars, and that provision it is be­
lieved should be sati~factory both to the Hou e and to the Sena.to. 
It is satisfactory to the gentleman from Pennsylva.nia, [Mr. RA...'f­
DALL,] who introduced the bill. 

That the House may understand the precise change made in the two 
respects to which I have alluded, by the sub titution of $50,000,000 
in place of 20,000,000 as the highest limit of this additional coinage, 
and the reduction from $1,000,000 to $200,000 of the "bullion capital," 
so called, I will ask the Clerk to reau again the substitute for the 
Hon e aHiendment to the second amendment of the Senate. 

The Clerk read as follows : 
Add to said second amendment of the Senate the following: 
SEC. 3. That, in addition to the amount of iml.lsidiary silver coin authorized by 

l3w to be issued in redemption of the fractional currency, it shall be lawful to 
manufacture at the several mint.s and issue through the Trea'!ury anrl its several 
offices such coin to an amount that, including the amotmt of snbsiiliary silver coin 
and of fractional currency ontstandin,!!, shall in the ag~regate not exceed S.JO,OOO,OOO. 

SEc. 4. That the silver bullion required for the purp ·,se of this act shall be pur­
chased from time to time at market rate by t.he Secretary of the Treasury with any 
monoy in the Troasnry not othorwi. e appropriated; but no purcha!!e of butlion 
shall bo made under this act when the market rate for the same shall be such as 
will not admit of the r.oina~e aud issue as herein provitled without lo. s to tho 
Treasmy; ancl any cain or seignioral!e arising from this coina.ge shall be n.cconntc{\ 
for and paid into the Treasury as proviued under· existin~ laws relative to the sub­
sidiary coinap:e: P.rovl.ded, That the amount of monoy at any one timo invested in 
snch silver bullion, exclusive of such resulting coin, shall not exceed $200,000. 

1\Ir. REAGAN. .As this report has not been printed, I desire to ask 
a question for information. As I understn.nd it this silver is to bo 
purchased by legal-temler notes, and thoso legal-tender note are to 
be helU a.s a separate fund until fractional notes to that amount are 
taken up. . 

Mr. PAYNE. If there shall be $6,000,000 or 10,000,000 of increased 
coinage of subsidiary silve1·, the bullion for that purpose is to be pur­
chased by the use of this $:l00,000, and the coinage of that bullion 
and the seigniorage to be covered into the 'freasury will have no con­
nection whatever with the fractional notes or with the legaJ-.tender 
notes. . 

In this connection I wish to state a. fact of some interest to the 
House. The Senate had contendeu in their discussions, and had vir­
tually decided, that they would not petmit any increase of this sub­
sidiary silver coinage unless for every do11ar of such increased coin­
age put in circulation a. dollar of legal-tender notes was surreudered 
and canceled. But the Senate have not insisted upon that before the 
committee of conference, a.ncl have yielded. There is therefore no 
connection whatever between tho subsidiary silver coinage and the 
legal-tender notes. If there should be six millions, or eight millionA, 
or ten millions of dollars of increaMed silver coinage issued under this 
law, there will be no corresponding reduction of legal-tenuer notes 
in consequence of that issue. That point was yielded by the Senate, 
and most gladly accepted by tho confereE's on the part of the House. 

I apprehend there will be no difficulty on the part of t.he Hon e in 
yielding a ready assent to these amendments. In regard to the other 
provi!;ion, relating to tlle silver dollar, we wereuuable to agree, except 
that a majority of the conferees on the part of the House and aJ\ the 
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conferees on the part of the Senate a.greed to drop from this bill all 
that related to the silver dollar. I will explain in a very few\vords so 
that it may be understood. 

It will be remembered bv the House that earlv in the session a bill 
wa.s passed which recognized the old silver dollar of 1861, as a legal 
tender to the ~ount of fifty dollars. That bill was amended in the 
Senate by reducing the amount for which it should be a legttl tender 
to 20. It has since transpired that it is exceedingly doubtful 
whether a measure c'ln be pa sed through the Senate that will rec­
ognize this old silver dollar ns a legal tender for more than $5. It 
is an ascertained fact that no bill can pass the Senate that will rec­
ognize it as a legal tender beyond $20. We were therefore met 
in conference with this stubborn fact: that if any provision was to 
be made in regard to the remonetizing, so to speak, of the old silver 
dollar, the amount for which it woultl be received as a legal tender 
must be reduced at least to $20, and probably to $5. 

Now, the proposition introduced by the distinguished gentleman 
from Indiana, [Mr. LANDERS,] who feels himself unn,ble to agree to 
the action of the committee of conference, was in its general terms 
ill-advised as a measure upon so important a subject. I trust the 
House will bear with me for a few moments while I suggest some of 
the important features involvetl in the proposition to mn.ke the old 
silver dollar of 18tH, containing 412.8 grains of ·silver, a lega.l tender 
in the payment of all debts, public and privn.te. 

Owing to tho remarkable decline in the price of silver within the last 
few months, and its more remarkable decline within the last ten 
days, the silver dollar of 1861 is now worth less than eighty cents in 
gold. It will strike the mind of every gentleman that so extreme 
and sudden a change in the value of the silver dollar renders the 
proposition to make it a legal tender in the payment of all debts, 
public or private, a proposition of the most startling and revolution­
ary character. 

I will not stop to dwell upon the want of definiteness and distinct­
ne s in the proviso as worded br, the gentleman from Indiana, [1\fr. 
LANDERS,] except to say that It is wholly impracticable. The pro­
viso says that the Secretary of the Treasury shall be directed to 
authorize the issue of this silver dollar. It does not provide any of 
the details which are necessary in a statute to enable an officer to 
carry it out. In some way, by 11ome general proclamation, the Sec­
reta.ry of the Treasnry is instructed to authorize the re-issuing of the 
silver dollar of 1861. 

Now, right here is one very important feature, and I am only sub­
mitting these suggestions to the consideration of the House as reasons 
why the committee could not agree in recommending the adoption 
of this proposition by the two Houses. Here is a profit of twent-y 
cents on the dollar for every dollar's worth of bullion manufactured 
into coin and put into ciret1lation. The Government by the power of 
the statute authorizes the bullion, which is the private property of 
an individual, to undergo m:mufacture at the Mint, to receive t.he 
stamp of the Government, and then to have an enforced circulation 
at 20 per cent. above the value of the silver bullion. Who is to 
have the profit of this 20 per cent. increased valuo f My friend 
from Indiana. [Mr. LANDERS] will say that this enforced increase of 
value shall inure to the benefit of the owner of the bullion, and not 
to· the benefit of the Government; while those who look to the in­
terests of the Government will say, and with great propriety, that 
this artificial or enforced increase of value to the extent of 20 per 
cent. given to this article of merchandise in the form of silver bullion 
should inure to the benefit of the Government as the power that gives 
this increased value; that the benefit of this increase should go into 
the Treasury of the nation. This question is not settled by the pro­
viso of the gentleman from Indiana, ancl it is a very material one. 

Another question is presented here. This silver do1lar is to be made 
a legal tender for all debts, public and private. I grant that this 
com~ directly ~ tho proposition that the boudbolder for his princi­
pal and his interest shall be compelled to receive this silver dollar in 
payment at par. I am not going to discuss that q nestion h('re, for 
there is not time and this is not. the occasion. I believe myself that 
legally-the Government bas a right to coin this silver dollar and to 
require the bondholder to receive it in payment of his debt. Whether 
it is desirable, whether it is equitablo, whether it is politic is a ques­
tion which needs to be discussed very seriously by this House antl the 
Senate before such a proposition is enacted into a law. 

The difficult.y does not stop here. l twill be observed that this sil­
ver dolbr at its present discount of 20 per cent. is worth nearly 10 
per cent. less than greenbacks. There is to-day $5,000,000,000 of 
indebtedness in this countr.v the consideration of which was the legal­
tenuer currency. Is this House prepared to enact by ln.w t.hat t,he 
creditor in those obligations shall be bound to receive his pay in a 
currency 10 per cent. less than that which was valid when the debt 
was contracted Y For, although this silver dollar was a legal tender 
when the bonds were given, it, has not been since 1873 a legal tender 
in payment of anything ; so tha,t every creditor who holds an obli­
gation the consideration of which was legal-tender notes, an obliga­
tion contracted when silver was not a legal tender, would be com­
pelled to receive in payment of this legal-tender indebl.edess a cur­
rency 10 per cent. less valuable than that in which it was contracted 
and with which but for this legislation it must legally be diEcharged. 

There are other questions arising in connectio:\ wiLh this proposi­
tion. I am tmggesting these considerations as sh"wing the important 

features of this provision, which contemplates a reduction of 20 per 
cent. in the currency with which debts may be discharged. It reduces 
the tariff' 20 per cent. the very moment it is enacted into a law. That 
may or may not be desirable; but it will occur to every one that this 
is a question to be considered, to be deliberated upon, to be discussed. 

I venture to say that no member of this House or the Senate is to­
day prepared to decide in this provisional, imperfect, and inconsider­
ate manner tha.t this policy, to be attended with such important, vast, 
and vital results throughout the whole extent of the country, shall 
be adopted without reflection and without discussion. 

There is another consideration that ought not to be overlooked. 
Why bas this silver dollar been out of circulation since 1834 f Simply 
bec::mse the gold dollar was rel:.ttively cheaper than the silver dollar, 
and for no other reason in the world. It ha~ not been coined, it has 
not been kept in circulation since 1!:!34, simply and solely for the rea­
son that the gold dollar, being equally a legal tender, was cheaper 
than the silver dollar; and the cheaper currency always displaces the 
dearer. Now it will follow that if you adopt as a legal currency a 
silver dollar worth but eight.y cents, aa compared with the gold dol­
lar, yon will drive gold out of circulation. Within six months after 
a supply of silver dollars shn,ll hn.ve been provided by the mints there 
will be no gold in the country. With absolute ce1·tainty it will be 
excluded from circulation by the cheaper currency which this provis­
ion proposes to make a legal tender in the payment of debts. 

Mr. Speaker, this is all aud more than I intended to say. I did not 
propose at all to introduce upon this report a discussion of the mer­
its and demerits of the silver currency. My individual opinion is that 
silver must be made a very important instrumentality in regulating 
the future currency of this country. My own opinion is that dnring 
the next twelve mont-hs or two year~, no subject connected with 
:finance will press itself upon the attention of the American people 
and their Government so firmly and obstinately as this yery question 
of utilizing silver or regulaLing the currency of the country. All thn.t 
is meant by this report is that a proposition of this sort would be n.t­
tended with very important consequences and that it is premat.ure 
and immature legislation, which neither this House nor the Sen:tte nor 
the country without further examination -tnd discussion is prepared 
to adopt. 

Silver is now on the decline. Within ten days it has gone down in 
London from fifty-two to forty-seven and one-half pence per ounce. 
None of us can tell where this decline is going to stop. How much 
further may silver be reduced in value, anu how mnch of a depreciatetl 
standard is this country prepared to adopt as a legal tender in the 
payment of debtsT .My individual opinion is that Congress and the 
country should wait. Perhaps the next session will enable us to tle­
termine whether silYer has reached the bottom mark, whether it has 
acquired a stable position, whether a standard value of silver may 
be adopted by Congress, not a depreciated one, not one which may 
perha.ps be rendered unstable, if not otherwise undesirable, in conse­
quence of the rapid fall of silver, and whether we may not give to 
the silver dollar a value something like that of the gold dollar, thus 
securing stability and with it equity between creditors and debtors 
everywhere. 

For these reasons, thus imperfectly and summarily given to the· 
House, the committee were unable to agree to recommend any policy 
in regard to the silver dollar. 

It wa.~ suggested (and I suppose I am guilty of no parliamentary 
impropriety in saying it) I hut, as a matter of compromise, perhaps we 
conltl agree, the two Houses might agree, on adopting this dollar as 
legal tender for debts to the amount of $20; but, as the Senate unani­
mously insisted on not making it legal tender for duties on imports 
or interest on the public debt, my friend from Indiana was not satis­
fied by any sort of means. Nothing less than absolute legal tender 
for all public and private debt~, in the face of the fact that probably 
not. a single member of the other body-but I cannot judge of that, 
and it is merely conjuotnral-tbat not a single member of the other 
body was prepared to atlopt it, and the House will readily see there 
was no a~reement of opinion among us, for if we consented it should 
be a legaL tender to $5 or $~0, excepting as to duties on imports and 
t.he public debt, it accomplishes but very little. A legal tender to 
the amount of $5 is only n. prov-ocation, and it amounts to very little. 
Evitlently that is not the measuro of policy this Honse and Congre s 
ought to adopt. When they grapple with this great question of sil­
ver currency antl the silver dollar and the making it le~al tender in 
payments of debts, I think they should take in the wnole subject, 
looking tfl the widest extent to which it may be received as lc~al 
tender for payment of debts, and consider also the question whether 
they will have a violation of the public bitb, if not of the letter of 
the contract yet the spil:it of the contract and the expectation of the 
parties to the contract. 

Mr. HARRISON. Will the gentleman from Ohio let me ask him a 
question 7 

Mr. PAYNE. Be very brief ; I ha,ve already exceeded my time. 
Mr. HARRISON. Has there not been an abnormal appreciation of 

gold! I use the expression abnormal not in proportion to its supply, 
but by reason of the demonetizat.ion of silver in European countries. 

Mr. PAYNE. I understand you very well. 
Mr. HARRISON. Is not the debtor injured by that appreciation 

wllich has been brought about by foreign nationB throwing silver out 
of the money of the world¥ 

• 
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Mr. PAYNE. I understand yonr question. Mr. Speaker, it will be 
after all but au individual opinion, an approximate opinion, and if 
my individual opinion is worth anything to my friend from Illinois 
I am very glad to give it to him. 

Mr. HARRISON. It is, and I am asking you forit. 
1\fr.PAYNE. In my opinion there has been relatively an apprecia­

tion of gold, but no one, in my opinion ; there is not a living man who 
can approximate n.n estimate of that apprecia,tion. 

Mr. HARRISON. Does not that appreciation, though, injuriously 
affect the debtor class f 

Mr. PAYNE. Do not occupy my time, as I wish to be brief. 
Mr. HARRISON. Has not that hurt the debtor cla.ss as much as the 

other would f 
.Mr. PAYNE. Not as much, but to a.n extent. It is in that direc­

tion undoubtedly, but there is no standard by which you can measure 
the ap.Preciation or depreciation of gold. No financier bas yet been 
able to find any standard by which he can tell whether, as compared 
with this period, five years hence, or five years after, there bas been 
appreciation or depreciation of gold. No discovery bas been made. 

1\fr. WILLARD. I should like to ask the gentleman a question. 
Mr. PAYNE. Be brief. 
Mr. WILLARD. I wish to ask the gentleman whether he thinks 

silver bas depreciated n·om the gold standard more than the products 
of industry of the country f · 

Mr. KASSON. Yes, it has. 
Mr. PAYNE. That is opening a wide field, and a very interesting 

one, and I should be glad, when my time is not so brief as it is now, 
to enter into its di cussion. Undoubtedly that is a con ideration. 

Mr. LAWRENCE. Will my colleague let me make an inquiry 7 
1\lr. PAYNE. You must be brief. 
1\Ir. LAWRENCE. Does my colleague mean to say that Govern­

ment bonds may be properly paiJ in silver dollars! This question is 
not involved in this bill, nor can it be made by an amendment, since 
it bas been decided that the report of a committee of conference can­
not be amended, but as reference has been made to the question I ask 
my colleague for his opinion. I m3.y say also that I do not believe it 
was wise to commence this silver resumption now, but since it ha-s 
been commenced and threatens to result in a scarcity of change­
money, I do not see any remedy but to continue it. 

Mr. PAYNE. I mean to say, in my opinion, they can be legally 
paid in silver dollars. If the gentleman will refer to the famous law 
of 1869, about which a great deal has been said unfavorable as well 
as favorable, he will find there the solemn pledge of the Government 
given that the public debt shall be paid in gold or silver coin. 

Mr. BRIGHT. It does not say coin; it says coin o1· its equivalent. 
Mr. PAYNE. I must be excused from going into these collateral 

qnestioDB, because the time is limited in which this discussion is to 
take place. 

I merely wish in closing to say that I have not brought out these 
features of this policy with the view of discussing their merits or de­
merits now. I think such a discussion would be out of place at pres­
ent. In a. matter of such vast interest , affecting every other interest 
in the country, affecting its honor, its credit, reaching and extending 
into the future for an indefinite time, it is not the place, in the shape 
of a sort of rider or proviso to a Honse amemlrueut or a Se.nate amend­
ment to a bare, simple resolution, proviJiug for a little distribution 
of silver coin, to discuss the merits of theso questions. Anti that was 
the view of the committee. They bad no desire to belittle its impor­
t::mce or to evade its discussion, but they thought this was an unsui t­
able occasion for settling this policy. 

Let a. bill to establish the silver dollar as a legal tender come be­
fore the House at a proper time and in proper a shape. It bas not 
been discussed in the House at all. Under the r>revious question, on 
motion of the gentleman from Indiana, [.Mr. LANDERS,] it was 
adopted as a proviso to something with which it bas no sort of con­
nection and no sort of relation, except that the word ''silver" may 
perhaps be mentioned in both. It is for that reason, without pre­
judging, without forestalling an opinion on the merits of the various 
propositions that have been suggested, that this committee of confer· 
ence have dropped this provision from their report. At the proper 
time they, with others, will be prepared to discuss it. 

I now yield twenty ·minutes of my time to the gentleman from 
Indiana, [Mr. LANDERS.] 

Mr. PHILLIPS, of Kansas. 'Will the gentleman from Ohio, before 
he resumes his seat, allow me to ask him one question f 

Mr. PAYNE. After the gentleman from Indiana has spoken. 
1\fr. LANDERS, of Indiana. Mr. Speaker, I do not understand the 

arrangement that has been made as to the disposition of time allotted 
to this debate. I understood the gentleman from Ohio [Mr. PAYNE] 
to say that he would occupy but ten minutes. He has now occupied 
thirty and parceled out to other gentlemen favoring the report so 
much of the remainder of the hour allotted as to allow me and my 
friends only twenty minutes. It was proposed that we were to have 
one-third of the time. I objected to that, and insisted we should 
have half. 

Mr. PAYNE. If the House will extend the time I should be very 
glad. 

The SPEAKER pro tempo1·e. The gentleman from Ohio is entitled 
to au hour, during which he controls the floor; and out of sixty min­
utes he proposes to give twenty minutes to the gentleman from Inili-

ana, [Mr. LANDERS.] It is within the power of the House either to 
extend the time, or to sustain the demand for the previous question. 
It is a matter for the House and not for tho Chair to decid . The 
gentleman from Indiana [1\Ir. LANDERS] is entitled to the floor. 

Mr. LANDERS, of Indiana. The House can clearly see my object 
in introducing this amendment; iti is couched in language so plain 
that no man can fail to understand it. :My object is to restore the 
silver dollar to its proper position, the position it has occupied ever 
since 1792, 1m til by the action of Congress it was demonetized in 18n. 

My friend from Ohio [Mr. PAYNE] objects to this proposition b -
cause silver bas depreciated in value, and insists that to agree to my 
proposition" would be a great hardship upon the creditor class." Mr. 
Speaker, I want to be understood here as being dispose(} to give every 
man, whether debtor or creditor, the benefit of his contract. The 
large portion of our debt has been created under the act of 1862. Th:1.t 
act provided for the sale of bonds. It provided for the use of legn l­
tender currency and for the payment of interest on the bonds. It 
also provided in what way the tariff dues should be collected. It will 
be found by examining that act that the interest on the bonds of the 
Government was to be paid in coin. It also provided that the tariff 
dues shall be collected in coin. It provided fmther that the bonds 
should be placed on the market a.ud sold at pa.r for gold and silver or 
Treasury notes. I ask you, Mr. Speaker, whether or not the creditors 
of the Government ha.ve not obtained every privilege that belougs to 
them under that law! 

Mr. MAcDOUGALL. I suggest tha,t the gentleman speak from the 
Clerk's cle k, where he will be better beard by the whole House. 

Mr. LANDERS, of Indiana. I prefer to speak from my seat. The 
gentleman will excuse me. 

The creditors of the Government invMittbly took their option. 
They bought our bonds with Troasmy notes when they were not 
worth over fifty cents on the dolla.rl I am not complaining of t.bn.t, 
because it was the law; and when a man lives up to the letter of the 
law there iR no ground for compbint. But the debtor cla-ss has an 
option in th'tt law. They have a right to pay those bonds and the 
interest on the same either in gold or silver coin. Now it is clearly 
to be seen that the object of this law of 1873 was to deprive tbe 
debtor class of that right; and it is for that right I am now contend­
ing. I contend that the right which wa-s taken from the debtor 
class by the act of 1B73 should be again restored to them. 

Did not that act repudiate the contract f Did it not say that tbe 
debtor should ,not have the rights that belonged to him under the 
contract¥ And is not that repudiation 7 It is of the same class of 
legislation as that of 1869. '.fhe act of 1869 was a repudiating act. 
It repudiated the contract; and said that the bonds should be paid in 
coin, which under the original contract should have been paid in 
lawful money. It said that hereafter they shoulcl be paid in coin 
alone. And now because one kind of coin is depreciating in value 
this bondbolding class is not satisfied with the first repudiation, but 
come in with a second repudiating act, and declare that such silver 
coin shall not be regarded as money. 

The object of this amendment is to prevent this seconn outrage and 
act of repudiation. Now, if the debtor cla s has a right to pay their 
debts in silver, will this Congress deny to them that right f If they 
have not that right and Congress should say that silver is a full I gal 
tender, it is a question for the courts to det.ermine, and as a matter of 
course they are always open to decide such questions. From the leg­
islation of the past it woulcl seem that the debtor class have had no 
friends here. Shall this thing continue 7 Are your constituents all 
creditors f 1\fino belong to both classes. 

But the gentleman from Ohio dwells on the fact that silver has de­
clined in valne. Now, when a contract bas been made and parties 
bounn by it to pay a debt either in silver or gold coin at its fixed 
lawfnl rate, I a k if it is any fault of the debtor if either of these 
commodities declino in value before the debt falls due! I never heard 
that question raised before. Suppose a contract to be made to pay a 
debt in wheat or corn and the price fixed is the standard of a certain 
number of pounds to the bushel, and when the time for delivery ar­
rives grain bas declined in value, would auy sensible or honest man 
say for Lhat reason more pounds should be put into the bushel to pay 
the debt? There is just as much sense in one proposition as the other. 
Certainlv your contract is not to pay in the precions metals at what 
they are 'worth at time of payment., but to pay in them at their val no 
when the contract was made; and it would be as muoh an act of iuju -
tice to the people to change that standard as it would to the bond­
holder should they appreciate in value. But I would like the gentle­
man from Ohio or any other gentleman occupying the position on this 
question that ho does to prove to this House that ilver has declined 
and that gold has not advanced in value. I would like any ge!ltlc­
ma,n to show how be would determine the question of value compared 
with each other. We know that they are separated and apart. Is 
there not just as much argument to prove that gold has advanced as 
that silver ha declined' The argument that silver ha-s declined is 
because in many governments, inclndincr our own, it has been tie­
monetized. Ha.s not that act alone created a greater demand for golJ f 
The value of all commodities is regulated 'i?Y supply and demand; 
if yon cut off the demand for one and increase it for another, I ask if 
each would not be equally affected by the change. 

The question now is whether or uot we have a right to pay onr 
debts in silver V The worti coin used in all the acts authoriziug the 
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issue and sale of bonds, according to Chief Justice Chase, means 
"That we have two kinds of dollars; we have one dollar a paper 
dollar, and we have a coin dollar, which is a piece of gold or silver of 
a ce1tain degree of weight and fineness." Again in the act of 1869, 
which was an act to explain what the language of the various acts 
relating to the issue of bonds meant. You will find that the word 
"coin" means gold and silver, and it was in consequence of the use 
of that language tliat the infamous act of 1873 wa-s passed. I want 
the double standard restored, because all contracts have been made 
under the double standard, which has existed since the foundation of 
the Government. The silver dollar that we now seek to restore was 
inaugurated by Mr. Hamilton in 1792, and ha-s never been changed 
since that day so far as the amount of pure silver it contains is con­
cerned, while the standard of gold has been changed at least twice. 
The law of 1792 fixed the ~old eagle at 270 grains. In 1838 it was 
changed to 258 grains, which is the standard at this time. 

The silver dollar has been changed only in the amount of alloy and 
not in tl1e amount of grains of pure silver it conta.ins. I want gentle­
men to remember that there ha been more changes in the legislation 
of the country relating to gold than there have been in silver. And I 
solemnly believe that if we restore the double standard the value of 
the two metals would soon be equalized. If, on the contrary, yon have 
but one ~tandard, you have nothing left to use in its stead. Under 
such a policy should a demand for it come from other countries, it 
would go there in accordance with the laws of trade, and this country 
would be left without a standard, and business would go to rack and 
ruin in consequence. If you pass this bill making silver a full legal 
tender you will :find, in my judgment, that in a very short time it 
will approximate to the value of gold. 

Should the majority report be adopted, what wHl we have left as 
money' Gold! Nothing but gold to measure the value of all the 
propert·y of this vast country! All its commodities and its labor be 
re~ulated by it! While to-day there is not a dollar of gold in the 
Treasury beyondits demand obligations. What then will be the con­
dition of the debtor class f "I pause for a reply!" 

You will find under that policy the labor of the country will come 
down to fol'ty cents per day. The labor of the country is its wealth 
and its value is measured by its money. I have passed sleepless nights 
fearing that this republican policy, under the dictation of certain lead­
ers of Loth parties, might be carried out under the bill reported by 
the majority. Our condition would be far worse than it was before 
the war, because then we had silver with ·gold in use as money. If 
yon deprive the debtor class of that n9w you will be doing them a 
great act of injustice. If you countenance this act of repudiation for 
the benefit of the creditor class the people will hold every one of you 
to a strict account for so doing. 

Mr. PAYNE. I move that the time of the gentleman from Indiana 
[Mr. LAI\~ERS] be extended for ten minutes. 

The SPEAKER pro ternpore. The gentleman from Ohio [Mr. PAYNE] 
has ten minutes of his hour remaining. 

.Mr. PAYNE. I desire to use that time myself. 
The SPEAKER pro tempore. If there be no objection, the time of 

the gentleman from Indiana [Mr. L.A..'WERS] will be extended for ten 
minutes. 

There was no objection, and the extension of time was accordingly 
made. 

Mr. LANDERS, of Indiana. It is not my obJect to defeat this bill. 
I am in f:wor of all its provisions, but I am also in favor of the fur­
ther provision to make the standard silver dollar a full legal tender. 
I want to say to the gentleman from Ohio [Mr. PATh"'E] that he is 
very much mistaken as to the temper of the Senate. When he hears 
from the Senate on this report, I think he will :find it will be voted 
down. I have been assured that it will be rejected. The Senate has 
discu sed this question thoroughly. 

Mr. KASSON. I must remind the gentleman from Indiana [Mr. 
LA...'IDERS] of the rule which prohibits a reference to the action of the 
other body. 

Mr. FORT. Why did not the gentleman interpose when the hon­
orable gentleman from Ohio [MI·. PA Th""E] was threatening this Honse 
so terribly with the action of the Senate f 

Mr. KASSON. Because he spoke of the conference .:mmmittee, 
which he bad a right to do. 

Mr. KELLEY. He said that not a single member of the other 
body, referring to the Senate, were willing to adopt this measure. 

Mr. LANDERS, of Indiana. The Senate has discussed this measure 
quite fully, and some of its members most intelligently. While it 
did not receive much attention there at first, it is now receiving the 
respectful consideration of that body, and I am satisfied what the 
result will be when its a-ction is reported on this question. 

Mr. Speaker, how much time have I remaining! 
The SPEAKER pro tempote. The gentleman has nine minutes of 

the extension granted him by the House. 
Mr. LANDERS, of Indiana. My friend from Ohio [Mr. PAYNE] 

started out with ten minutes and consumed thirty. However, I will 
yield five minutes of my time to the gentleman from illinois, [Mr. 
FORT.] 

Mr. FORT. Mr. Speaker, there are many things in and affected 
by this bill and amendments which it might be well to discuss. It 
occurs to me, however, that the principal question now before the 
House i& whether silver should continue to be dmnonetized as a coin 

of the United States. If I have read and understood the laws aright, 
up to 1ti73 silver coin in standard dollars was a legal tender to any 
amount for all debts, both public and private, and had so been a le­
gal tender for all debts since about the year 1792. If that be so, 
why was it demonetized f Let those who did it answer. I t will oc­
cur to every gentleman here that all or nearly all of the public debt 
of this country was contracted while silver in standard doilars was 
a full legal tender for all sums. And nearly all the private debts of 
the people of this country, at least all that are three years oldJ were 
also contracted wbile silver in the form of silver standard dollars 
was a legal tender to any amount. And as a matter of course all of 
such debts were legally and in equity payable in silver coin of the 
United States. And no creditor of the Government, whether resi­
dent or foreign, could ask or expect his debt to be paid in anything 
better, and no private citizen had any right to demand anything else 
of his debtor up to that date. That had been the law of our country 
for more than eighty years. 

With this law upon our statute-books, venerable for its age anrl 
for its distinguished paternity, our Government ne~otiated all its im­
mense loans and borrowed its billions of dollars w1th which to carry 
on war and conquer peace. And in this silver coin of the standard 
dollar it agreed to pay the lender. And never in any one insta,nce 
did it promise to pay exclusively in any other coin. 

The promise was to pay in the coin of the United States where spe­
cie was mentioned at all; and in no instance did the Government 
promise to pay in .any dearer or more precious metal. 

In 1873 the law of eighty years' standing by which silver dollars 
had been made a legal tender was repealed. How I know not ; to 
inquire, I have but little time. It is enough for me to know that I 
was not responsible for that repeal. The history of the passage of 
that most mischievous law may not be fully written, and some may 
hope that it never may be written; but by some maneuver it was 
done. And whether it was discussed or understood here at the time 
I cannot state, but I am told by gentlemen who were here that it was 
not. But this I do say, Mr. Speaker, and I here emphatically declare 
that the people of this country were not consulted about the repeal 
of that important and satisfactory law. It slippec1 through one House 
and then the other, as things sometimes do, and as I fear this, to my 
mind, most objectionable and pernicious measure will get through 
this House, for want of proper discussion and consideration. 

Mr. LAWRENCE. Does the gentleman refer to the act of Febru­
ary, 1873 f 

.Mr. FORT. I refer to the act repealing the legal-tender quality of 
silver in standard dollars, passed, as most bad laws do pa-ss, near the 
close of the session, in February, 1873. 

Mr. KASSON. I want to remind the gentleman that it was before 
Congre two or three sesRions. 

Mr. FORT. I ask the gentleman to search the records and see if 
that question was ever discussed in Congress. No, Mr. Speaker, it 
was put through under the suspension of the rules at the bidding of 
the bomlholders and, as the CoNGRESSIONAL REcoRD shows, without 
even being read to the House. Of course I was not here at that time, 
but I have examined the records, and state that so far as they show 
the House was not advis_ed that this old, time-honored law was evon 
to be modified, to say nothing of its being repealed by the then pend­
ing bill. 

This little mischievous law repea,ling the legal-tender quality of sil­
ver dollars was stolen through Congress, as I believe, by being hidclen 
in the body of a long bill professing only to modify the coinage laws, 
and was not tEEcovered by the good men who were on gnard here then. 

And, 1\lr. Speaker, one t.hing is certain, that no.matter what trans­
-pired here in Congress, the fact remains that the repeal of that old 
law was never discussed before the people. They were never asked 
to give their views upon the question or consent to repealing the legal­
tender quality of silver, with the payment of which they might mn.ke 
good almost all their promises. Why was this repeal f I know not. 
It certainly was not in the interest of the tax-payers. I imagine, 
from the speech of the honorable gentleman from Ohio, [Mr. PAYNE,] 
that it must have been in the interest of somebody else than the tax­
payers. Ay, .Mr. Speaker, the story is told in a few words. It was 
in the interest of the bondholders and hence it was done. 

The honorable gentleman says that silver has depreciated; that it 
is not honest now to compel the creditor to receive his pay in silver 
because it is not par with gold. This he says would be cheating our 
creditors. Dishonest, is it f Ah, was not silver a legal tender when 
he, the creditor, the bondholder, took his bond Y Did he not then 
know that he might be lawfully and in honor paid in silver J Did he 
not in takiug the bond assume and in like manner promise to take his 
pay in silver coin f I say that the tax-payer ought to hold the bond­
holder to his contract. 

Mr. Speaker, the bargain was-because the law defining what our 
coin was and what its quality was was a part of the contract be­
tween the tax-payer and the bondholder-that the debt was to be paid 
in the coin of the United States, either silver or gold. We had, and 
in my judgment still ought to have, the option to pay in either. We 
were and are a silver-producing country; and shall we voluntarily to 
our own great damage yield to the desire of our creditors and pay 
them in the most costly metal, antl thus virtually throw away ouo­
hulf our precious metal so far as using it as money at least goes, the 
certain effect of which will be to increase the value of gold and thna 

j 

I 

I 
I 

I 
I 

\. 



4554 CONGRESSIONAL RECORD-HOUSE. JULY 13, 

increase the value of our bonds, thereby enriching foreign bankers wealth and to double the debts of the del,tor class. The promise to 
and impoverishing ourselves, and make it more and more difficult for pay is o many dollars, and the value of the dollar doubled, and yon 
the people to secure the desired coin, gold, with which to pay our have the result as stated. Mr. Speaker, why iR it that our country­
debts. Mr. Speaker, the position gentlemen take amazes me. men, of all other people, are to be the greatest loser by thiH unlwly 

Ab, but silver bas depreciated, it is said. It is not honest money. schemet Why is it, I earnestly a~k, do they join tho conspirator , and 
I wish to ask the honorable gentleman this qneBtion: Suppose t~at help thus to bind the helpless and aggrandize the money kings of 
gold should depreciate; suppose that by the discovery of some im- Europe Y 
men e bonanza in our own country or some other country gold Ur. Speaker, the silver do1Jar was the first leg-al-tender coin we ever 
should become so abundant as to become depreciated, what then bad. About the year 1792 the Hamiltoni:tn dollar was authorized bv 
wt~uld the gentleman do f Will he come in here with a bill in the law, and was made of the same value as the Spanish milled dolla'r 
int:erest of the bondholder, an<l say that as gold bas depreciated, then in circulation here. It remained onr only dollar, and it was not 
aud that it is "dishonest money," and that we must not ask the bond- till long after the beginning of the present century that we b:td any 
bolder to take his pay in gold, but that we must pay him in diamonds gold coin of our own, when the coinage of the eagle and half ea~le 
c.r some other more valuable commodity t was authorized, the dollar being the unit and the standard of value 

[Here the hammer fell.] all this time :tud up to aml till t.he lamented repeal of its legal-tender 
Mr. LANDERS. I now yielfl the remainder of my tim_e to the gen- quality. And now it is by the wise men of our day degraded and 

tleman from Tennessee, [Mr. BRIGHT.] dishonored for : ll sums over $5; and I woulll ask, why have yon left 
)lr. CLARK, of Missouri. Is it in order to move that the time of it a legal tender for any sum if it is so dishonored, so dishonest 7 I pre-

th·J gentleman from Illinois [Mr. FORT] be extended t sume the gentleman will say, 0 well, it will do to payoff sm:tll debts; 
The SPEAKER pro ternpore. That can be done by unanimous con- do to pay for a day's labor; do to pay sm:tll tra.desmen with. 

sent. What extension does the gentleman propose f Ab, Mr~ Speaker, if it is good enough to pay tbA poor hired girl for 
Mr. FORT. I do not think that I shall require more than three a week's work or good enongh to pay the Jaboriog-man for a day's 

minutes. work, is it not good enough to pay the bondholder, ina much as be 
Mr. CLARK, of Missouri. I ask unanim<ms consent that the gen- agreed to take it f Mr. Speaker, this cry of dishonest money will not 

tleman's time be extended for five minutes. do for all ears. If it is dishonest money why will gentlemen pay it 
. There was no objection. out for honest labor T The poor man must take it. It is a legal tender 
Mr. FORT. I am very much obliged to the gentleman from Mis- for him; but the rich having large amounts must have better money. 

sonri [Mr. CLARK] and to the House for the courtesy. This doctrine of the distingnisbed gentleman, with all respect to hiu1 
Mr. Speaker, are we to dance to the caprice of Shylocks, and be- personally, I may be allowed to characterize as monstrous. The pur­

come ridiculous and run rna{] in trying to please our creditors, and chaser of real estate or any other v.aluable thing must take it subject 
insist on paying them more or something more valuable than we and to the chances as to whether it shall rise or fall in value. .A.ud &'0 it 
they at tbe time agreed should be paid f Wherefore is it that gentle- should be with bonds, bills, or gold, or silver. Congress cannot stand 
men manifest so much interest in our creditors and so little in our- ready to regulate thA value of one to suit the other. 
selves T They bought our bonds at greatly depreciated rates. Our Mr. Speaker, I have no prejudice against the bondholders; none in 
bonds have apprP.ciated, a.nd are worth from 25 to 50 per cent. more tho world. I have none against anybody. They got our bonds cheap; 
than we got for them. We do not complain of that, but are willing they have made a hand orne profit in their advance, and ought to be 
to pay them in full in the same metal mentioned expressly and by content; and, so far as I am concerned, they must be. I would pay 
implication in the contract. And now that the bonds have appro- them all we owe them according to the bond and the contract, and 
ciated and that gold has also appreciated, we are asked, and by our nothing more. We have some rights reserved to ourselve , and, for 
own countrymen, too, to purcha e the most costly metal and pay with oue, I am not willing to yield them ; not willing to pay them so many 
it, and to abandon sil ver-onr own most abundant product-a~ money, millions more than we agreed t.o pay. And, more than all, I am uot 
and not ask our creditors to take it as pa.y, although they agreed todoso. willing to reduce our volume of money by dil:;bonoring all t.be &ilver 

Sir, we all profess to be desirous to return to specie payments, do we have and all our. mines may prodnce. 
we not t For one, that is my ea.rnest desire. I may not be so very Now, Mr. Speaker, it seems to me that if we are disposed to resume 
anxious about it as some of my friends fart.her East; but I wish to specie payments we should hold all our resources ready to sub erve 
reach a specie basis as soon as possible by the road of economy and that end. If we oan redeem our paper currency in any kind of pre­
prosperity. I would do nothing to delay the coming of that day when cious metal, is it not best to reserve the right to do so f Should we de­
a greenback shall be par. And we all wish to pay all our demands in monetize and discard that metal of which we have most and which our 
coin as soon as we can consistent with national prosperity. Now I ask country produces? Let it be understood here in this House to-day that 
gentlemen to consider this question: If we discard this vast volume he who votes to sustain this report of this committee Vl) :es to continue 
of precious metal which can be coined into money, and thereby re- demonetization of silver coin, and that be votes to deprive the Gov­
duce our means at least one-half and thereby make it impossible to ernment that much of its wealth and of its ability to meet its demands, 
resume as soon by perhaps years, are we not then traveling from re- that much of its ability to redeem the legal-ten~er notes aud pay its 
snmption, and not toward it f How can we resume wit.hout precious bond3 in coin. He who votes to disagree to this report votes, in my 
metal and what have we to gain by discarding one-half of what we judgment, to retain all that we have with which we Can make good 
have f our promises and votes to promote the prosperity of the country. 

Gentlemen are certainly bard to please. The greenback is not good Mr. Speaker, it seems to me that our duty is plain ; that we should 
enough for a domestic currency because they say it is below gold. retain within our control e-;ery means we have to redeem the prom­
Silver is not good enough for the bondholder because it is depreciated ises we haye made; and, mark you, every dollar of indebtedness 
below gold and is not honest money. which tbiti Government owes was contracted when the silvJ)r dollar 

But, Mr. Speaker, by demonetizing silver they are appreciating of standard value of 371!- !!rains was a legal tender; and every bond­
~old and making it more dear :tnd still widening the margin between holder who bought a bond at from fifty to seventy-five cents on the 
tt and the greenback, and making it that much harder to resume, and dollar took the bond with the understanding and agreement that he 
putting off the desired day that mnch longer. Are you not, gentle- might be, and in all probability would be, compelled to take his pay 
men, in fact doing all you can to retard resumption, as you certainly in silver coin of the United States. \Vhy is it that gent.lemen from 
are doing all you can to increase our debt and making it harder to the East come in here and so eagerly insist that we must pa.y our 
pay, and placing so much more burden upon an overloaded people f debts in a better and more valuable coin than that in which they 
I beg gentlemen to pause and consider. were contracted to be paid t 

By demonetizing silver you throw away one-ha.lf your means essen- .Mr. MAcDOUGALL. Will the gentleman from Tilinois t.ell us what 
tial to resume specie payment. Will some financier tell me how he bonds of the Government were taken at forty cents on t.he dollar f 
expects to reach specie payments thereby f Mr. FORT. The gentleman very well knows that many of our 

Ab, Mr. Speaker, I hope for no resumption by this road, and, with bonds were sold upon the market when gold for greenbacks was at 
all respect to the gentleman; say that, in my judgment, tha.t result 150, 200, and 240 in greenbacks; but we do not complain of that. 
will not be promoted by this measure. The bonds have appreciat.ed, and now the bondholder ought to take 

In my judgment there is a conflict now pending between the debtor the same coin be agreed to take. 
and creditor classes, and the creditor class bas secured the first Mr. KELLEY. Two hundred and eighty. 
advantage by demonetizing silver, thus making bonds and other Mr. :FORT. Yes; 280, ns the honorable gentleman from Pennsyl-
evidences of indebtednesg so much the more valuable aml also de- vanin snggcsts; those bonds were paid for in greenbacks. We are 
priving the debtor class of that much of their means to pD>y. now asked to pay those bonds not in silver but in something more 

·Property may rise and fall in value, but indebtedness remains at valuable; they want them paid in gold. We are told that silver is 
the same amount, measured by dolhirs and cents. And so it is that oot good enough for the bondholder. Mr. Speaker, it is singular 
the creditor gains by the value of the dollar. If that class can by · that the Government, and in fact the debtors as a class, come ont 
any means or measure increase the value of money they increase the second best in a.ll these contests; and I doubt not that if gold should 
value of their notes and bonds, and so in thili case if they can de- for any reason depreciate a few cents these same gentlemen would be 
throne silver theyreduce the volume of coin, and of courserenderthe here eloquently and persi tently demanding that the Government 
remaining quantity, which would be gold, by so much the more valu- must make good to them the depreciation, bttving their bond for the 
able. pound of fie h, that they mnst have it nearest the heart . 

.Mr. Speaker, in my bumble juilgment, the most gig-antic scheme Mr. MAcDOUGALL. When gold was at 240. what were green· 
ever organized bas been set on foot all over the world by the Roth-~ backs f 
schilds and others of the creditor class to double their own enormous [Here fbe hammer fell.] 
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Mr. LANDERS, of Indiana. I yield now t.be balance of my time 

to the gentleman from Tennessee, [Mr. BRIGHT.] 
The SPEAKER pro tempore. The gentleman from Tennessee bas 

five minutes of the original time of the gentleman from Indiana, 
[Mr. LANDERS.] More than an hour bas expired, and gentlemen have 
ueen speaking by consent of the House. 

Mr. BRIGHT. Mr. Speaker, it will be impossibJ., within five min­
utes to enter upon the discussion of this question. I can only throw 
out a few suggestive thoughts. 

Mr. LANDERS, of Indiana. I move that the time for discussion 
be extendt>d one hour, tu be divided into five-minute speeches. 

The SPEAKER p1·o tempo1'e. The Chair will state that unless the 
previous question is called and sustained at the close of the hour of 
the gentleman from Ohio, discllssion may be extended indefinitely. 
It depends entirt lyon the action of the House. As the hour bas not 
yet expired it is better not to anticipate it. 

Mr. BRIGHT Mr. Speaker, 1 wiU state to the House that there are 
somP- profound questions connected with the subject of the demone­
tizntion of silver, and there is great propriety in its restoration to its 
a11cient place. It will be remembered, sir, that there is an implied 
recognition in the Constitution of the United States that gold and 
silver should both be the standard coins of the United States. In the 
analysis and di cuEsion of this subject by the old state men t~ey 
clearly demonstrated that the States made a surrender of the question 
of coinage and the regulat.ion of the value of coins to the Govern­
ment of the United States with the understanding that the double 
standard of gold and silver should remain with them. 

And now the question is presented, Mr. Speaker, why is it that the 
Constitution of our country bas been invaded and one of the most 
irn portant rights of the States and people bas been stricken down by 
congressional legislation ' Was this question ever submitted to them' 
Never. Were they consulted about it in any popular canvass T Never. 
Then why is it when t.bey are oppressed, burdened, tax-ridden, bled 
almo t to death by taxation, yon deprive them of one of the consti­
tut.iona.l me:ms of discharging their obligations to the creditor! What 
would you think, Mr. Speaker, of the guardian who intending to dis­
charge the obligation of his wart.l should pay twofold the value of 
that obligation when he could have discharged it for one-balff What 
would equity, what would t.he courts of the country say t They would 
deprive him of his fiduciary relation and substitute another who un­
derstood the relation better and would discharge the obligation fairly. 

Now, it was admitted by Mr. Calhoun, by Mr.13enton, and by all 
the old statesmen, that gold and silver shonld be the currency and 
legal tender of the United States. I have the authority before me, 
and will quote a few of them ou the subject: 

* * * He (Mr. Benton) fully concurred with the Senat<lr from South Carolina 
(Mr. Calhoun) that gold in the United States ought to be the preferred metal; 
not that silver should be expelled but both retained; the mistake, li any, to bo in 
favor of gold instead of bein~ a:rainst it. Mr. Benton believed that it was the inten­
tion and declared meaning of the Constitution that fort'ign coins should pass cur­
rently a11 money and at their full >alue within the Unit&f States; that it was the 
duty of Congress to promote the circulation of these coins by giving them their 
full value; that this was the design of the States in conferring upon Congress the 
exclusive power of regulating tho value of the..se coins ; that all 1 be Jaws of Congress 
for preventing the circulation of foreign coins and underratin~ their value were so 
ruany breauhes of the Constitution, :mil so many,mischiefs inflicted upon tho St.ates; 
and that it was the boontlen duty of Congress to repeal all such laws; and tD I'C­
stDre foreign coins w the same free anu ravored circulation which they possessetl 
when the l<'ederal Constitution was adopted. 

• • lr * 
lie denounced this exclusion of foreign coin" as a fraud, and a fraud of the most 

injru·ious natm:e, upon the people of the States. Tho States hallsniTendered their 
power over the coina~.;e w Conwess; they marla tho surrender in lang·uage which 
clearly implied tha.t their cnnency of foreign coins was to be continueu to them · 
yet that cUITeucy is suppressed; a currency of intzinsic val no for which they paid 
iuterest w nobotly is suppressed.-Benton's Thirty Years' View, pages 444, 446. 

Thus it appears, sir, that w hell the States surrendered the power to 
the General Government of regulating coins and coinage it was wi+JI 
the implication that all the avenues of commerce should be so k0pt 
open that foreign coins should be permitted to flow in and the people 
sl10uld be permitted to avail themselves of that privilege; and why 
is it. now tb:tt foreign coins are demonetized in like manner, and you 
are narrowing the means of discharging the obligations of the people 
down to n. single standard f Sir, it is discrimination in favor of 
domestic and foreign bondboldersagainsttbetax-pa,yersof our country. 

Every State under the Constitution bas the right to make silver as 
well as gold a legal tender. They are equa,l in the eye of the Consti­
tution. Yet if a State should pass a Jaw ruaking silver a legal ten­
der the General Government says no, that it has the sovereign power 
of coinarre and it will not coin silver; that it has the power of regu­
lating the value of coins, and it will exercise the power to exclude 
foreign coins; and thus it sweeps away one of the most vital rights 
of the States and tlte people. In this way it cnts off one of the finan­
cial a1·ms of the St:ttes. It is a financial mayhem of the States, leav­
ing them wit.h one arm instead of two to fight against the encroach­
ments of monopolies and taxation. This demonstrates the fact. that 
the money power is outgrowing all the restraints of the Constitution; 
it pushes through them like Job's behemoth through the snares. The 
act of February 12, 1873, demonetized the silver dollar, and the 
amendment of the House proposed to restore it. The Constitution, 
justice, equity, and honor say let the ancient coin be restored. 

There is another outrage which has been perpetrateu upon the peo-

pie, but I have not time to enlarge upon it. It will be remembered 
that on the· adoption of the Federal Constitution we had no American 
coin. It was all foreign, and the Spanish milled silver dollar was 
constituted by statute the unit of value of this country. Will any 
gentleman or Representative here be kind enough to point out any 
statute where there is any other unit of value fixed by law f It is 
now here to be found. Yet, in despite of all that, you have demonetized 
the old coin which formed your unit of value and whieb enahle1l this 
Government first to inaugurate its system of commerce and discharge 
its debts. 

Not only so, Mr. Speaker, but there is another thought which I wish 
to lay before thls honorable body, and the device which is meditated 
is no shallow one. This body must undefl~tand that there is a Eu­
ropean project now on foot, in which a certain party in the United 
States sympathize, that is to reach an internationa.l1mification of the 
value and standard of coin; and it is to make the gol<l coin the stand­
ard of Yalue, and to demonetize silver. Suppose that England, Ger­
many, and the United States succeed iu the scheme of inducing the 
nations to demonetize silver, what would be the result! 

Our Director of the Mint in his report for 1874, speaking of gold 
and silver, said: 

The world's stookof prooions metals is generallyestim::tterl at from ten ·ro twelv6 
thousand million dollars, nearly equally divided as to tho two metals. 

The silver coin ueing destroyed, it wonld leave the world's stock of 
gold coin about five or six thousand millions. This would appreciate 
the value of gold twofold by making it scarce and increasing the 
demand for it. Tho Government of the United St.ates.ancl the States 
and our corporations beiug largely indebted to England and Ger­
many, would find the burden of their debt, doubled, because those, 
with other European nations, could not spare the gold to come and 
remain in the United States. Such a project, if P.uccessfnl, would 
make the rich richer and the poor poorer. It would deprive our peo­
ple of one of the means of paying their debts-all the contracts, pub­
lic and private, being payable in gold or silver. Tllis would be a. 
folly only equaled by its injustice. 

The people will not always remain in ignorance of the frauds 
which have been perpetrated against thorn. In due time they will 
administer the proper retribution. 

But my time will not permit me to extend my remarks further. I 
will close by appending to my remarks an instructive a.nd valuable 
article from the Cincinnati Commercial of July 8, 1876. 

THE FINANCES OF FRANCE AND GERMANY. 
Durin~ t.he diRappearance of the prrcious metals from circulation in this coun­

try, the old double st:mdarcl was abolished by indirrction. Of course this was not 
done accidentally, but systematically and iu the interest of the holde1'8 of securi­
ties, with the purposo of increasing tbewei~bt of debts, publio ancl private. The 
main money question before tbe people of the Unitefl States is, whether the double 
standard shall be rt'stored. We want resumption of epecie payments, but we de­
mand that it shall be upon the old specie basis. Our debts were made when there 
were two money metals. We do not pl'Opose to impose on the people resumption in 
onemetal. · 

The debts np to 1873 were payable in coin of "~old and silver." We propose 
that they shall be paid in "~old and sil\er." That 11 fair. isn't it 1 Those who are 
in favor of an exclusive gold standard use the example of England. \V e have re­
ferred to th~:~ ~eater prosperity of France under her double standard, and tlle ex­
istenc.e of that stanclard in France has been disputed. Wo have obtained exact 
information on this subject, and submit it in the form in which it was received: 

. CINCINNATI, July 7, 1876. 
The Editor of the Commercial: 

Some few weeks a:ro you expressed a wish that I would ascertain and give yon 
the exact status of silver in our sister-republic of France. In compliance there­
with I wrote to Paris and have this day received the following reply. 

Yours, respectfully., 
JAMES GILMORE. 
PARIS, June 23, 1876. 

SIR: We can reply ns fullows to the several inquiries conveyed by your letter of 
the 2d instant. 

The five-franc piece is an nnlimited' lt'gal tender, and may, therefore. be em­
ployed to any extent for payments; the smaller silver coins arc of inferior fineness, 
and acceptance of the same cannot be enforced beyond an amount of Afty frnnr .. 
per each payment. 

The Bank of France issues no more five-franc notes and destroys those which 
return to the bank in course of circ.ulation. 

Tho bank bas at prest>nt on hand 581,278,000 francs in silver coin and bullion, 
1,468,340,000 francs in gold coin and bullion. 

In March, 1875, the bank held 495,000,000 francs in silver and 1,225 000,000 francs 
in gold, which shows that the respective increaRes of the silver and gold paid in 
have taken place in proportions which do not differ so widely as might be antici­
pated from the great abundance of silver. 

From our previous remarks on five-franc pieces, it follows that~ in case the 
bank 1;csumed specie payments, these could bo legally effected in silver ooin, using 
the pieces infenor to five francs to the maximum extent of fifty francs per pay­
ment. 

We will add, for your gui<lanoe, that ono-fonrth-franc pieces ha.ve been with­
drawn from circulation, and are r eplaced by twenty-centime pieces. 

'l'becommercial value of gold and of silver is as follows, namely: sHverof 1000-1000 
fineness, 218.69 francs per kilogram; gold of 100C-10CO fineness, 3434.44 ilanC8 
per kilogram. The kilogram is equivalent. to 32.1543 ounces. 
It is on the above baa1s that silver and gold are quoted, with so much per cent. 

loss or premium. . 
The mint receives, however, theso two metals on the following footing : Gold, 

3437 francs per kilogram; silver, :220.56 francH per kilogram. 
In consequence of the intemational treaties, the mint, being provided with 

silver for its coinage till December, Ul18, does not, for the present, receive any more 
of this metaL 

Subjoined you have the weekly condensed report of the Bank of France, which­
was published yesterday. 

Yours, truly, 
MARCUARD, ANDRE & CO. 
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BANK OF FRANCE. 
June 22. June 15. 

Assets. Francs. Francs. 
Cash and bullion . ...... . . . . . . ........................ 2, 048, 316,159 2, 034,310, 983 
Eills discounted and advances .. .. .• .. .. . • . .. .. . . . .. . 476,747, 757 489, J66, 5~4 
Treasury bonds...... .. .. .. .. .. .. .. .. .. . .. .. .. . • . .. .. 476, 187, 500 476, 187, 500 

Lio.bilities. 
Active note circulation .. . . .. ... ... ....... . . . . ..... .. 2, 397, 831, OG5 2, 4:JS, 482, 220 
Public deposits . .. .. .. .. . . • . . .. • .. .. . .. . .. • .. .. • . . . .. 147, 7 4, 364 130, 500, 533 
Private deposits . . • . .. .. .. • . .. • • . . . . .. • . .. . • .. . • • . . • . 454, 687, 309 439, 585, ooa 

France has done well to adhere to her bimetallic money. The financial depres 
sion and disturbaoces in Germany are to be largely attributed to the action of the 
imperial government lookinf{ to demonetizing silver. GermanY. attempted to adopt 
the gold standard upon receiving the indemnity of France, ana has thrreby placed 
ber!!elf 'in great difficulties. She is attempting to rid herself of the people's moneY'­
silver-to the extent of 200,000,000 thalet-a. M. Henri Cernuschi, author of Me­
canique de l'echnng:e, in a pamphlet on Eimeta.llic Money, describes the trouble­
some t'lRk upon whwh Germany bas entered, as follows: 

"Where can all this sllver be sent to or what can be done with it 1 Up to the 
present England and the United States admit only gold as a legal tender. Conse­
qnently, these countries cannot absorb the silverfuiniRhed by the German thalers. 
}1'rance, Italy, E elgium, Switzerland-that is to say, th~ Latin union-tllough ad­
mitting the bimet:illic regime, have coalesced to prevent the Germans coming to 
their mints to have tlleir thalers turned into pieces of five francs; and to this end 
they have bv common agreement suspenued their ancient free coinage of silver. 
Austria and Russia. are condemned to a chronic state of paper cuiTency; they caunot 
think of acquiring the silver of Germany. There remain China and Inilia. In 
these countries gold is not emp1oyefl, as their payments are made in silver. Eut 
they have neither heavy credits on Germany nor the rest of Europe, and are there­
fore not in a position to send thither large sums. One can hardly imagine a cause 
for a ~·eat exportation of silver from Berlin to Pekin short of the hypothesis of 
a de01sive battle being lost by the Germans in fighting against the Chinese, and 
the latter h:win~ imposed a heavy indemmty on the former. 

" Moreo,·er, we should bear in mind that if it is bard to find an outlet for de­
monetized silver, the purchas ' of the gold to replace it is no less difficult. 

"London, the chief mart of precious metals, can only furnish Australian and 
Californian gold according to the supplies received thence. Were the usual stock, 
of which the English themselves stand in absolute need, trenched upon, the result 
would be a tenitile crisis in the British marke.t, which would immediately re-act 
upon all the rest of Europe, brin¢:ng with it ruin and disaster. 
. "It is scarcely necessary to point out the gigantic losses Germany would, before 
causing this disastrous crisis, entail upon herself should she continue to offer heavy 
sums of silver and to demand heavy sums of gold. The silver so offered would 
be more and more depreciated, and the price of gold would rise in a converse ratio, 
entailing a. loss of millions to the German treasury. 

"The ministry of the empire have foreseen these difficulties. To meet them they 
inserted m tlle decree, rnling that from January 1, 1876, all pa,yments shall be made 
neither in florins nor thalers, but exclusively in mares, a restnctivecla.use, to main­
tain in circulation the thalers, which are to be counted ao gold, and to be each held 
as equi,alent to three marl's. · 

" \Ve see from this that tlle imperial government wishes to secure itself time, 
and hopes to demonetize slowly. .But a slow demonetization is not without serious 
drawbacks, since it determines the exportation of gold. Here are the reasons why 
it tloes :j.O: 

" Since demonetization has begun silver, which is constantly offered to foreign 
markets, goes on falling in price, while at home the value of the thaler, this com 
bein(! a. legal tender under the restrictive clause above mentioned, and appraised 
at tliree golden mares, is not depreciated. Eankers, therefore, when they have 
payments to make abroad are careful not to transmit thalers. They send gold. 
mares, re erving their thalers for home payments. Government buys back the 
gold in foreign markets, and the bankers t!O on exporting it. The Treasury thus 
undertakes to weave a Penelope's web without any Ulysses in the distance. Al­
really 20,000,000 of mares have been sent abroad, the sixth part of all that bas been 
coined. To sum up, Germany has judged prudent not to demonetize rapidly, while 
the sncce; sofa slow demonetization appears highly doubtful." 

Discussing the remedies for the disordered finances of Germany, the same wri~r 
says: 

" Germany is not committed to the monometallic system to the extent of being 
unable, wit.hout a great effort, to abandon it. On the contrary, she has never so 
closely approached a bimetallic rbjim.e, which in point of fact she already legally, 
though provisionally, po sesses. In order that bimetallism become permanent 
and absolute, it would suffice for her government to ordain. firstly, that the eoinage 
of gold and silver in the public mint shall be open to every one; secondly, that the 
wt·ight of a silver marc shall be equal to one-third the weJght of a thaler; thirdly, 
that pieces of four or five silver mares shall be struck in order to make rouleaua: of 
one hundred mares, which cannot be done with the existing coins of three mares­
the tbalers; fourthly, that no more thalers shall be struck, and the existing ones 
hereafter melt~d down and transformed into pieces of four or five mares; fifthly, 
that there shall not be under the value of t.wo mares any more coins of low stand­
ard, and that those of five mares, the coinage of which has begun, shall e>entu­
ally be called in. 

,· It is obvious that the application of a law to this effect would not meet with 
any difficulty, and it would be attended with importa.ntadvantages. The German 
government would ho relieved of its monetary cares; it woulu be no longer obliged 
to seek issu~"s which do not exist for its silver; it would not be obliged to demand 
more gold than can possibly be supplied; it would avoid the losses ensuing by the 
continued fall of silver, and purchase of gohl which goes on rising ; it would cease 
to fear the exportation of golden mares ; aLd finally, satisfied with haviJJ~ in the 
whole empire a single denominational unity, the marc, it would leave lhe Germans 
free to make use at will of gold or silver money, aa was always practiced in the 
states of the Latin Union up to 1874. 

' 'The coalition formed between France, Italy, Eelgium, ancl Switzerland to resist 
the monetary enterprises of Germany would bo at once dissolved. The monetiza­
tion of silver would be free in these countries, and there would be an end to a mon­
etary war without precedent and without end, which is as contrary to scientific 
principles as to the interests of the States by whom it is waged. The English mar­
ket, and with it tlle continental markets, would escape from the crisis wbh;h is in­
evitabl13 if the German government persists in demanding more gold than can be 
furnished. · 

"Is there an economist, banker, or statesman who can deny the reality a.nd the 
importance of the advantaues we havejn.st enumerated I" 

The people of the United States are in the humiliating position of havin.!! had tho 
double standard abolished in the dark by tiLe gold ring; thatis to say, the people 
h ere have been deprived of one of the precion.s metals, and they are expected to sub­
mit, because the metal in which they have had theirT'"ighu stoumfrom. them. is cheap. 

We Utink we can tnt.St the illtelligence of the people to resist this oppression. They can 
obtain valuable lessons pertinent to the case in studying the pros-perity of France 
undttl' the double standard and the depre.ssion in Germany resulting from. the attempted 
demonetizat-ion of stlver. The people of the Unired StateiJ never had the great ~uestion 
of abolishing silv£r money referred to them. They were df]Jrived of tltei r r ights tn silve'l· 
by a juggling coinage regulation , and those who are urhring the continuance of the 
exclusive gold st.andaru moRt be of the impression that the people do not know 
their rights or dare not assert them. 

Mr. COX. I do not propose to discuss tills bill with referenco to 
the proposition rejected in the conference. That propo i1 ion spreads 
over a l:llfge and open sea of tempestuous discussion. It might well 
engage our continuous attention for a week. It involves not merely 
the demonetization, but the remonetization of silver, and all the 
business relations of the whole people. 

I know perfectly well what the Constitution says in relation to gold 
and silver both in the eighth section of the first article wherein 
Congress has the power to coin money and regulate the vnlue thereof, 
and in the tenth section of the same article where it is declared that 
no State shall make anything but gold and silver coin a legal tender. 
These contititutional clauses are sacred, and nothing in this bill dero­
gates from them. 

I cannot now enter upon that question. It bears me away from the 
conference report. Silver should not be demonetized. No vote of 
mine shall teml that way. This bill does not thus tend. 

I agree with the distinguished gentl~man from Ohio [Mr. PAY:'rn] 
that legally, and I will go further, and say morally, silver is a part 
of the coin of this realm and should be so utilized. This report pro­
poses to use it properly. 

But, sir, the precise question before the House now is one concern­
ing convenience; it is temporary; it is not constitutional or econom­
ical in a large sense. This report is not amendable. You have to vote 
ay or no upon it. If you vote for it, you facilitate the issue of sub­
sidiary silver coin, so as to accommodate the people between now and 
our next session of Congress. You fill the vacuum caused by the dis­
placement of the fractional currency. You help the people in their 
need and distress for "change." If you vote it down, I suppose I 
speak with parliamentary propriety when I say that there is no hope 
of such relief at this sestiion either in this body or the other. 

Now, Mr. Speaker, to come back to the proposition before the 
House. You all remember the first bill introduced here for the issue 
and fair distribution of the $10,000,000 of silver coin in exchange for 
an equal amount of legal-tender notes, or really for so much frac­
tional currency in the final result. That first bill, reported from the 
committee of which I am chairman, was intended to open new 
sluices for the fluent circulation of those 10,000,000. That was the 
simple original bill,intended only to give facility to a prompt and 
fair distribution. The various ·amendments made since are in fact 
each and all irrelevant to that bill, which had one object and only 
one. To that bill the Senn.te made an amendment, striking out the 
word "now," which was well enough. Then they added the third 
section of another silver bill which we passed. It had reference to 
the trade-dollar, and waa intended for good reasons to impair its 
value or demonetjze it to a certain extent for certain purposes on 
the Pacific. Thn.t was the bill as the Senate sent it back to the 
Honse. Then on this bill thus amended by the Senate the House 
fixed the whole bill of the gentleman from Pennsylvania. as to the 
issue of the twenty millions of sliver coin minted out of bullion to 
be bought in the market on certain conditions and limitations. 

Now, sir, I desire to say that a better bill than either that for twenty 
millions of the gentleman from Pennsylvania, or than the ori~inal 
ten-million-dollar bill to which the House attached the twenty-million 
bill, might be enacted with advantage. I refer to the bill introduced 
by the gentleman who represents the Saint Louis district in .Missouri, 
[ Mr. WELLS. ) 

Tills bill of the gentleman from Missouri authorizes-and I beg the 
attention of the House to it, for I believe it would be most acceptable 
when this matter shall properly come up- it authorizes any owner 
of silver bullion to deposit the same at the iissay office in New York, 
or at any coinage mint, and to receive in payment therefor subsidiary 
silver coin at a rate of price per standard ounce to be fixed and an­
nounced from time to time by the Director of the Mint, with the ap­
proval of the Secret,ary of the Treasury. I t provides that the cost of 
the coinage shall devolve on the seller of t~e bullion, and the profit 
or seigniorage arising therefrom shall accrue to the Government. So 
that if that bill were a law the Treasury would not have to go out and­
spencl its money on hand to buy the bullion in the market; but every 
man in the country who owned bullion and deposited it in t.he as'ay 
offices or mints should there have it coined, the Government paying 
nothing for the bullion and receiving pay for the coinage. That 
seems to be the most sensible bill which ha.s been introduced in con­
nection with this subject. But it is uot now before the House. I 
hope it may be considered, however, when we consider more compre­
hensively how best to monetize silver. 

The simple que tion is shall we now, in pursuing tho idea of mak­
ing the old silver dollar a legal tender, the discussion of which ha.a 
been rai ed by the gentleman from Indiana, [Mr. LANDERS,] lose the 
whole benefit of the ten-million and tbe twenty-mi.Uion bill which 
have been so carefully considered by both Houses, and so sedulously 
guarded by proper provisions. 

I might agree with all that was said by the gentleman from Indi­
ana. I agree that even the bonds should be paid iu silver as well as 
in gPld. I will not stop to argue the proposition that silver being 
now 20 per cent. below golll and 10 per cent. below greenbacks, that 
it is a. good time for one class and not for another. I will not stop 
to argue the relat.ion between the debtor ancl the creditor clas in this 
connection. These matters might all be pertinent, anll in my jndg­
mellt t.he points seem well takeu. But the question now is, Llall ws 
forego passing this bill for silver change; the ten millions and the 
twenty millions; or lo e the measure a:; matured and the conHeqnent 
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benefit of it to the people, because we do not by this report reach a 
larger relien 

That, sir, is all that I intended to say at this time. 
Mr. LANDERS, of Indiana. I desire to a-sk the gentleman from New 

York one q:uestion. 
Mr. COX. Very well. 
Mr. LANDERS, of Indiana. Can we not appoint another confer­

ence committee, should this report not be concurred in f 
Mr. COX. I should think from the indications I have seen, without 

referring to the Senate or saying anything that would be irregular, 
that such a committee would be utterly fruitless of re-sult. We 
would gain nothing by it. . 

Mr. LANDERS, of Indiana. That is not the question; can we not 
do itf 

. Mr. COX. I suppose you could raise another conference by some 
management here. I proposed to yield a portion of my time to the 
gentleman from Pennsylvania, [Mr. RANDALL,] but he is not in the 
Ball, and therefore I will yield five minutes to his colleague, [Mr. 
TOWNSEND.] 

Mr. TOWNSEND, of Pennsylvania. I rise to support the report of 
the conference committee. I think it is a report that ought to be 
accepted by this House, and I am sure t.hat it will commend itself to 
the sound judgment of all the people of the country. 

I shall address myself chiefly to that portion of the report which 
has reference to what is called the Landers amendment, making the 
silver dolln,r of 18t>l a legal tender for all debts, public and private; 
and I want to say that I agree with the gentleman from Indiana [Mr. 
L ,\.NDERS] and the gentleman from Illinois, [Mr. FORT,] in the hope 
and desirt} that the national bonds of which they have spoken shall 
be paid according to the original meaning and intent of the contract. 

Mr. LAWRENCE. What is that f 
Mr. TOWN~E:KD, of Pennsylvania. The gentleman from Ohio in­

qnires what was the original meaning and intent of the contract f 
"\Ve have to gather it from the circumstances surrounding the offer 
and taking of the loan itself when first made. We have to look to 
what the Government did; and when we examine its acts we find 
them in the promises and action ofthe ngents of the Government who 
had charge of the negotiation of our great loan. The negotiation of 
a loan of over $1,000,000,000 was intrusted to a single house. The 
hon e of Jay Cooke & Co. were the sole parties authorized to nego­
tiate the loan; they were authorized to go into the market and ob­
tain it; they were the recognized and responsible agents of the Gov­
ernment. They went into the market; they distributed their circulars 
all over the country and they assured every man and every woman 
who could scrape together 50 or more that these bonds which they 
were selling to the people were payable principal and interest in 
gold. There was no time during the whole negotiation of the loan 
when some of these circulars dated in 1863 and distributed by their 
subagent-s were not to be found in every hamlet, every village, and 
every city on the continent, without objection from the Treasury 
Department; and in these circulars thus ~ent forth in reply to the in­
qniry "Will the face of the bonds be paid in gold when duef" Jay 
Cooke & Ce., t.he accredited agents of the Government, with the 
sanction of the Secretary of the Treasury, with the sanction of Con­
gress, (for there was no expression of opinion or action by the Secre­
tary or Congress to the contrary,) said: "These bonds are called five 
twenties because, w~le they are twenty-year bonds, they may be re­
deemed by the Government in gold at any time after five years." 

Again, in answer to another inquiry, they say that "Congress has 
provided that these bonds shall be paid ~n gold when due." And 
again they say in the postscript: "Those who neglect these 6 per cent. 
bonds, the interest and principal of which they will get in gold, may 
ha.ve occasion to regret it." I submit as a part of my remarks the 
entire circular. It was an original circuJar emanating from their 
bouse, hundreds of thousands of which were circulated throughout 
the country to induce people to invest in the national loan. It reads 
as follows: 

--,BERKS COUNTY, PENNSYLVANIA, Mllrch 20, 1863. 
JAY CooK.E, Esq., . 

United States Loan Agent, 114 South Third Strut, Philadelphia. 
DEAR Sm: I see by our papers that you are selling for the Government a new 

loan called five-twenties. I e~-pect to have shortly a few thousand dollars to 
spare, and as I have made up my mind that the Government loans are safe and 
~ood, and that it is my duty and inte1·est at this time to put my money into them 
rn preference over any other loana or soocks, I write to get information of you as 
follows: 

First. Why are they called five-twenties Y 
Second. Do you take country money or only legal tender notes, or will a check on 

Philadelphia or New York answer for snbscriptions1 
Third. Do you sell the bonds at par 1 
Fourth . .As I cannot come to Philadelphia, how am I to get the bonds Y 
Fifth. What interesL do they pay, and how and where and when is it paid, and 

is it paid in gold or legal-tenders 1 
Sixth. How does Secretary Chase get enou~hgold to pay his interest~ 
Seventh. Will the face of the bonds be paiu in gold when due~ 
Ei!!hth. (Jan I have the bonds payable to bearer with coupons or registered and 

payable to my order1 
:f'hnth. Wbat sizes are the bonds~ 
Tenth. Will I have to pay the same tax on them as I now pay on my railroad or 

other bonds 1 
Eleventh. What is the present debt of the Government, and what amount is it 

likely to reach if the rebellion should last a. year or two longer 1 
Twelfth. Will Secretary Chase get enough from custom-house duties and in­

ternal revenue, income taxes, &c., to make it certain that he can pay the in· 
terest punctually ' 

I have no doubt that a good many of my neighbors would like to take these bonds, 
and if you will answer my questions I will show the letter to them. 

Very respectfully, 
S.M. F. 

OFFICE OF JAY COOKE, SUBSCRIPTIO~ A GEJI."T, AT 
OFFICE OF JAY U : 01rn & Co., BA!I."K.ERS, 114 Sou TH TmRD STREET, 

Phib,delphia. March 23, 1863. 
DEAR SIR: Your letter of the 20th instant is received, and I will cheerfully give 

you the information desired by answering your quesliona m due order. 
First. These bonda are called five-twenties because, while the.v are twenty-year 

bonds, they may be redeemed by the Government in god at any time after five 
years. Many people suppose that the interest is only 5.20 per cent.; this is a mis­
take: they pay 6 per cent. interest. 

Second. Legal·tender notes, or checks upon Philadelphia or New York that will 
bring legal tenders, are what the Secretary allows me to receive; no doubt your 
nearest bank will give you a check or lPgal te-nd~rs for your country funds . 

Third. The bonds are sold at par, the interest to commence the day you pay the 
money. 

Fourth. I have made arrangements with your nearest bank or banker, who will 
generally have the bonds on hand. If not, you can send the money to me by ex· 
press, and I will send back the bonds free of cost. 

Fifth. The bonds pay 6 per cent. interest in !JOld, 3 per oont. every six months, on 
the 1st day of May and November, at the Mint in Philadelphia or at any l:mbtreas­
ury in New York or elsewhere. If you have coupon bonds, all yon have to do is 
to cut the proper coupon off each six months and collect it yourself or give it to 
your bank for collection; if yon have re~ istered bonds, you can give your bank a 
power of attorney to collect the interest for you. 

Sixth. The duties on imports of all articles from abroan must be paid in gold, 
and this is the way Secretary Chase gets his gold; it is now being paid into the 
Treasury at the rate of $200,000 each day, which is twice as much as he needs to pay 
the interest in gold. 

Seventh. Congress bas provided that the bonds shall be pahl in gold when due. 
Eighth. Yon can have either coupon bonds, payable to the bearer, or registered 

bonds, pa,yable t~ your order. 
Ninth. The former lUe in fifties, one· hundreds, five-hundreds, and one-thousands; 

the latt.er in same amounts, also five-thousands, and ten-thousands. 
Tenth. No! You will not h.'tve to pay any taxes on these bonds if your in­

come from them does not exceed $600, and on all above 600 yon will only have to 
pay ono.l1alf as much income tax as if your money was invested in mortgaues or 
other securities. I consider the Government bonds as first of all ; all other 'bonds 
are taxed i per cent. to pay the interest on the Government bonds, anti the Supreme 
Cvurt oft he Unit.ed States has just decided tha.t no State, or city, or county can tax 
Government bonds. 

Eleventh. The present bonded debt of the United States ia leas than three hun­
dred millions, including the 7 3-10 Treasury nores ; but the Government owes 
~nough moro in the shape of legal-tenrlera, deposits in the sub-treasuries, certifi­
cates of indebt.edness, &c., to increase the debt to about eight or nine hundred mill­
ions. Secretary Chase has calculated that the debt may reach one thousand seven 
hundrell millions if the rebellion lasts eighteen mom hs longer. It is, howel"er, be­
lieved now that it will not laat six months longer; but. even if it does, our national 
dobt will be small compared with that of Great Britain or France, while our re­
sources are vastly greater. 

Twelfth. I have no doubt that the revenue will not only be ample to pay the or­
dinary ex:penst>.s of the Government and all interest on the debt, but lea\e at least 
one hundred milliona annually towarll paying off the debt\ and that the Government 
will be able to get out of debt again, as it has twice before, in a. few years after the 
close of the war. 

I hope that all who have idle money will at once purchase these five-twenty year 
bonds. The right to demand them for legal-tenders will end on the 1st iLLy of 
July, 1863, as per the following authorized notice: 

SPECIAL NOTICE. 

On and after July 1, 1863, the pri vile~?:e of converting the present issue of legal­
tender r..ott..s into the national 6 per cent. loan (commonly caHed five-twenties) will 
cease. 

All who wish o invest in the five-twenty loan must, therefore, apply before the 
1st of J nly next. 

J.A.Y COOKE, 
Subscription Agent, 

114 South Third Street, Philade~phict. 

Those who neglect these 6 per cent. bonds, the interest and principal of which 
they will get ill gold, may havo occasion to regret it. 

I am, very truly, your friend, 
J.A.Y COOKE. 

Sublfcriptwn Agent, at office of Jay OookiJ d': Go., 
114 South 1.'hird Street, Philadelphia. 

* * * * * 
Mr. KELLEY. By whom T 
Mr. TOWNSEND, of Pennsylvania. By Jay Cooke & Co., as I said 

before, the recognized agents of the Government, by whose aots, rec­
ognized by the Government and Congress, we are morally if n9t legally 
bouncl. 

Now, the objection that is made by the gentleman from Indiana 
and the gentleman from illinois is that the e bonds were purchased 
at 40 per cent. on the dollar. How were they purchased Y They were 
purchased from the Government with the money issued by the Gov­
ernment, with its legal-tenders, which it had let fall from the one 
hundred cents which it got for them to a depreciation of forty cents 
on the dollar, and with which, as it appears by the circular, it invited 
the people to invest in the bonds. The Government bad no right to 
complain, and no one now has a right to complain that the Govern­
ment issued bonds at a hundred cents on the dollar and took in pay­
ment its own notes, which it let fall to the depreciation of forty cents 
on the dollar, whereby the people who held the notes were the suf­
ferers. It only put those persons in a proper position who were suffer­
ing from its own in<:1bility to keep its paper promises at par. The 
people had suffered that depreciation and they were entitled to have 
that depreciat.ion and. loss made good to them, and the best the Gov­
ernment could do was to give its bonds, payable at a distant day, for 
its depreciated legal-tenders. 

Now, sir, I say that that was right and proper and according to tbe 
idea held out by the accredited agent of the Government, which was 
afterward followed up by the declarations, if l remember ri~ht, of 
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Secretaries Fessenden and Chase, that the bonds were payable in gold. 
That a party or a government is bonncl by the reco.gnized acts of its 
agents is a well-known principle both of morals and of law·. A doubt, 
however, was started whether from the wort.l.ing of the- bonos they 
were payable in gold, and on M~rch 1H, 18G9, by the first act. of Gen­
eral Grant's administration, which was entitled ''An act to strengthen 
the public credit," and which was intended to settle that doubt and 
silence cavilers, it was declared that-

The faith of the United States is solemnly pledjl;ed to the payment in coin or ita 
equivalent of all the obligations of the United Statea not bt~arinj.! interest known 
as Unitetl States notes, and of all interest-bearing obligations of the Unite.d St.'\tes 
except in cases where the law authorizin.!: the issue of any such ol>ligation bas ex­
pressly provided th..'\t the same nmy be paid in lawful money or other currency than 
gold ami silver. 

This was a declaratory act, and was an express recognition of the 
promise that the Govemment agents had made, that the bonds should 
lie paid principal and interest in gold. 

But gentlemen say that the word "coin" is used in the act, and not 
the word" gold." To know what was intended by the word" coin" 
we must look at the condit.ion of the metallic currency at that day. 

The subsidiary coins were not a legal tender beyond$:>, and conse­
quently it did not mev.n that depreciated currency. 

The silver dollars were evideutly not in the contemplation of Con­
greRs, for only $4,709,490 in silver dollars had been coin( d from the 
foundation of the Government to the year 1869. Only $1,000 in silver 
dollars had been coined between 1805 and 1839. They formed no 
part of the circulation ; practically they had uecome obsoleie, and 
not one payment in ten thousand .was made in the silver <lollar, and 
probably not $200,000 were t.hen in the United States. The halves 
and quarters of the old stanrlard were not contemplated, for they did 
not form one-tenth part of the coinage of the country, there having 
been coined of such only $68,679,507 up to 1853, when the new coin­
age was only made a tender up to $5. The greater part of both had 
been exported in settlement of balances due foreign nations. The 
only coin then thought of was the gold coin, of which up to 1869 
there had been coined at our mints the sum of $695,891,622. Gold 
was the only coin in circulation for the payment of large debts up to 
the opening of the war. N'o one thought of anything else, no one pt~iu 
in anything else who by law was required to pay in coin, for it was 
the easiest to obtain. And when the act of 1869 was passed the only 
recollection of Congressmen of coin was gold coin, for silver had only 
been used for change, and gold had lleen the means or me<linm for 
the payment of large obligations. 

I repeat it., then. that the word coin in the act of 1869 was intended 
to mean gold coin alone, for it was the only or uppermost idea in the 
minds of all when it was uttered, especially as silver coin, except 
for the minor transactions, had passed out of sight an<l out of mind; 
in fact, almost all the silver coins but the overvalued subsidiary coins 
bad left the country, and it is most likely that none of the men who 
passed the law had ever seen a silver American dollar. 

Not to accept this report but to allow tho proviso or amendment of 
the gentleman from Indiana [Mr. LANDERS] to prevail would be to 
allow the solemn obligations of the Government to be paid off in coin 
worth less than eighty cents in the dollar, a.nd giv-e such a shock to 
our credit as would disgrace us in the eyes of the civilized worl<l and 
depress our bonded obligation8 20 per cent. in value. It would, be­
sides, drive every gold coin out of the country within an incredibly 
short space of time. Within a week British sta.ndnrd silver I..Hts sold 
in the market at fifty-four pence sterling per ounce, eqnal in our cur­
rency to 92.726 cents. This makes the value of two silver half dollars 
weighing 385.8 grains, 74.53 cents; the value of the old silver dollar 
of 412.5 grains, 79.70 cents; and the va1ue of the trade-dollar of 420 
grains, 81.134 cents. 

Gold is at 112preminm, making the legal-tender paper dollar worth 
89.29 cents. Thus it is proposed to pay our obligations with silver 
dollars 20 3-10 per cent. below par, and worth nearly ten cents less 
than the paper dollar. This would be partial repudiat-ion. Nay, more, 
it would be an imposition on the masses of tho people, reqnirmg the 
laborer to take less for his wages, the farmer to take less for his 
wheat and corn, the mechanic to take less for his work than he had 
contracted to receive. It would also add to the price of every com­
modit.y that should be bought with such currency. 

This depreciation in the price of silver has been effected by many 
causes. The demouetization of silver by European countries, the 
great supply of the American mines, the blling off of the demand in 
India have all tended to this depreciation and greatly disturbed the 
proportionate values of gold and sih·er, which had ranged at 15t or 
16 to 1. 

The weight of the gold dollar is 25.8 grains and the weight of the 
old silver dollar is 412.5 grains. If three more grains were added to 
the silver dollar the proportion would be exactly as 16 to 1. At the 
present price of silver, however, the golu dollar is to the old silver 
dollar as 20.7 to 1, and the gold dollar is to the subsidiary silver 
(two half dollars) as 21.4 to 1. And all this differeuce in the propor­
tions between the two metals has takeu place within a very short 
space of time. 

It is said, ho~ever, that gold has appreciated, and that silver has 
not depreciated to the extent I have named. It may be true that 
gold may have slighily appreciated since the demonetization of sil-

ver by Germany and the Scandinavian countries, but there is no cer­
tain evidence that such is the case. A small advance may have 
taken place in the controversy between France and Germany to ob­
tain sufficient gold for their respective uses, but of this no one can 
affirm with cf>rtainty. For a t.ime there wa a small advance given 
by the Bank of England for American double eagle , but from this 
advance the bank has receded, and there is no commodity of certain 
qnality and steady price that indicates any snch advance; a.nd it is 
lleyond the power of man to say that such appreciation bas taken 
place. No European politicnl economist., so far as I have observed, 
maintains it. On the contrary, it would seem as if gold had depre­
ciate<} in value, if the wages of labor afford any test, for wages are 
higher in the golden State of California in gold than in the Eastern 
States in legal tenders, a-s shown in Young's late work on Wages in 
Europe and America. 

It may be safely said that as a practical measure we have never 
had a double standard in snccessfu.l opemtion in this cnuntry. We 
have tried the experiment, but it has failed. We had to change the 
proportions in 1833, and then again in 1834, and again in um:3. It is 
just as impossible to keep up a fixed proportion between the va,]ues of 
gold and silver as between wheat and corn, or whisky and tobacco. 
The Rhode Island coloni ts tried it with their wampum-peage two 
hundred years ago, and failed. The values of all the e articles will 
depend ou demand and snpply and other canses, and no legislation can 
prevent it. It never did prevent it and never will. 

The only sonnd policy for any government to pursue js to have a 
single standard, and to use that metal for it which is mo t valuable 
in the eyes of the world. The European governments have found 
that; out., and are abandoning the double standard, mostly nsing golt.l., 
but silver only for snbsjdiary coins; but legislators in this Honse are 
anxious to adopt the worn-out devices which European governments 
have cast aside. There is no wisdom in this. It is taking & step 
backward in financial science, and acknowledging that we cannot 
Jearn by the experience of others. It is turning back the finger upon 
the dial of time. 

I repeat it then, in my judgment, we should have but a single stand­
ard, and that standart.l. should be gold. Silver should ben ed only in 
subsidiary coins, in tokens under one dollar in nominal value, and so 
overvalued as not to be liable to exportation, and for the small con­
tracts of every-day life. I know tl!at such a policy would not be 
agreeable to the owners of great bonanza ilver mines, but it would 
conduce to the interest of tbe people, and would prevent them from 
being taxed 10 to 20 per cenl. in all their transactions that might be 
made in silver coin. 

It is said that we must utilize our silver, and that the best way to 
do it is to put it into coin. By the act of 1873 we. made the trade­
dollar; we gave to the mine-owner the whole seigniorage on his bull­
ion and we coined. for him one hundred and twenty-five cents' worth 
of coin from his ounce of fine silver when standard silver was only 
worth at present rates about ninety-three cents to the ounce, and 
allowed it to be a legal tender to the amount of five dollars. Hap­
pily., we have taken away this special privilege by the bill in confer­
ence, ana his only use for trade-dollal'S is now in foreign• markets. 

There is no reason why the owners of silver mines shonltl have 
special privileges to t.he <lisadvantage of the people, and the legal­
tender quality of the trade-dollar has been withdrawn in pnrsuauce 
of a sound political economy. 

I need add little or no thin rr concerning that part of the report which 
adopts what is called tb~]~ayne bilL It is a meaanre that relieves 
temporarily the scarcity oTsmall change that has been occa ioned by 
the hoarding of greenbacks. The ten millions of sullsidiary coin that 
can a~ once be thrown into the circulation, in exchange temporarily 
for the legal tenders, will be sufficient to snpply the pressing demand 
for change, and the disposition to hoard will pass away aa soon a-a the 
people see that they can get as much as they want. 

The Randall bill provided for an additional twenty million of sub­
sidiary coin to supply a vacuum that· my colleague thought would 
exist because of the destruction of the greenbacks. I thought when 
his bill was before the Honse that his estimate was too hi~h by ten 
millions, and offered an amendment accordingly. The pnnciple of 
that amendment has been adopted by the committee. 

The committee of conference has modified his bill so that the whole 
amonnt of the fractional currency and subsidiary coin shall not ex­
ceed fifty millions, a sum amply sufficient when we remember that 
the whole amount of fractional currency authorized by law was fifty 
millions, and that not more than forty-two millions and a half thereof 
were ever at one time in the hands of the people. 

I think the report of the committee should be adopted. It will 
give us an abundant supply of subsidiary coin, it will save us from 
a depreciated currency, and at t.he same time pre ervo our nat;ional 
honor as involved in the payment of our natJonal obligations, and will 
show to the world that we intend to pay our debts according to the 
general understanding of the terms of the contract between the Gov­
ernment and the people, and which we have since recognized by ap­
propriate legislation. 

[Here the hammer fell.] 
Mr. COX. I yield for five minutes to the gentleman from Pennsyl­

vania, [Mr. KELLEY.] 
Mr. KELLEY. Mr. Epeaker, I canm>t say what I desire to in five 
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minutes, but I can express the hope t.hat this report may be rejected 
by this House as a measure involving dishonesty, discreditable to the 
House and the country. 

Toe gentleman from Ohio [Mr. PAYNE] tells ns that. it would be 
dishonest to pay the foreign bondholders in silver which has so greatly 
depreciated, and yet this report which he sustains proposes to go on 
buying silver with gold-bearing bonds or money that would redeem 
such bonds in order to make the American people accept it when 
g1·eatly debased as money. Not valuable enough to pay the rich bond­
holder, says the report, but more than valuable enough to pay the 
farmer for his wheat and the laborer for his day's work:. It may be 
answered that this report does not propose to issue 5 per cent. gold 
bonds. It proposes, a~ I have said, to buy silver with money which 
would buy these bonds and it leaves them outstanding. It proposes 
to bring t1@ to specie payments by enlarging our gold obligations, by 
adding to our gold expenditures in order to make a fractional cur­
rency of 50,000,000 for the purcha-se of the mere material of which 
we pledge the reveRue~ of the country to the payment of $2,500,000 
interest in gold annually. But more and worse, we incur this gold 
indebtedness for the purchase of a uepreciatit~g commodity. A com­
mercial house in my district advised me but yesterday of the rate of 
its purchases of silver during the last six months. 

I submit the brief but suggestive statement: 
Yon may be interested t-o know that-
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all gold, for silver bullion, 9.9+ fine, mint assay, per troy ounce. Say to-day $l06 
gold per troy onnoo against $1.21~ gold per troy ounce in January. 

Shall we go on and bind the laboring-people, the farmers, the man­
ufacturers, the capitalists of this country, to pay $2,500,000 a,nnnally 
in gold for a mat-erial out of which to make fractional currency while 
it i8 declining with the mea-sure of rapidity iuclicated by these pur­
chases f Can we increase our power to pay our debt by depriving onr­
sel ves of one of the great elements for its payment f Can we increase 
our resources by depriving silver of its quality of money and yet 
using it as a mere toktm coinagef What has depreciated silverf We 
and Germany uy demonetizing it have deprived it of its use and con­
sequently of its value. Silver is valuable as money. It is no longer 
used for plate. Families do not have it converted into table services; 
they can get white metal in forms of equal beauty and the robber 
will not carry them off, for he cannot melt it into ingots as he can sil­
ver. Nickel-plating is cheaper and more durable than silver-plating. 
So that, by demonetizing silver, we who own the most valuable silver 
mines of the world, depreciate its value and will soon close the least 
productive mines and will thus deprive another class of laborers of 
opportunity to earn wages. We it is who are running .up the price 
of gold, measuring the price by all our commodities, including silver. 
We are running it up as rapidly as the mercury went up a few days 
ago in yonder thermometer, proving that our unchangeable standard 
is of everchanging value. 

I pray you, Mr. Speaker and gentlemen, to pause. Stand by the 
provisions of the Constitution. Maintain the first dollar you ever 
had, and the only dollar you had until 1834. Then other nations rated 
silver at 15!; that is to say, that silver and gold bore the relation of 
1 to 1f}t. Gold was discovered in the Southern States, and in order 
to make a market for it we 1mt silver up to 16 to 1, that other nations 
might thenceforth take our silver and Jeave us our gold When wo 
put it up to 16 to 1 it was more profitable to take our silver, and it 
was exported, leaving gold to circulate. In the present conclitiou of 
her affairs, Germany would be compelled to remonetize silver if we 
re-establish our old dollar whrch the joint resolution of March 18, 
1860, fully recognized. We are the masters of the situation. When we 
pay the German bondholders in silver dollars such as they agreed to 
receive, Germany, which is to-day struggling to get gold enough to 
maintain her credit, will remonetize her thaler and other silver coins, 
and our joint action will restore the olu relation of 15t or 16 of silver 
to 1 in gold. The oft-referred-to resolution of March 18, 1869, is as 
follows, and proves our right to pay our debt, principal and interest, 
in silver coin : 

The faith of the United States is solemnly pledged to the payment in coin or 
it.S equivalent, of all the obligations of the Uniten States not bearing inter~st 
known as United States notes, and of all interest-bearing obligations of the United 
States, except in cases where the law authorizing the issue of a.ny such obli.,.ations 
bas expressly provided that the same may be paid in lawful money, or other cur­
rency than gold a.n<l; silver. 

[Here t.he hammer fell.] 
Mr. COX. I now yield to the gentleman fr<,>m Iowa, [Mr. KAssoN.] 
:Mr. KASSON. I answer the gentleman from Pennsylvania [.Ur. 

KELLEY] appealing for the rights of labor that we who sustain" this 
report demand of this House so to provide that you shall not cheat 
the wages o.f labor at the rate of eighty cents for a dollar's worth of 
service by making silver an unlimited legal t.ender when more de­
preci.ate~ than vaper money. If we owe the laborer a month's wages, 
let h101, m Gods name, have a dollar's worth of real money for a dol-

lar's worth of labor, and let him not be-a-s that gentleman proposes­
paid off at the rate of eighty cents. The laborer is worthy of his 
hire, paid in good, sound gold money. 

Now, sir, I leave that proposition against the ptoposition of the 
gentleman from Pennsylvania. No man deals honestly by the pro­
ducing interests or the labor of this country who does not pr ... pose as 
soon as possible to pay them good, hard money for tho product or the 
worth of their labor; and on that platform I have stood for years 
against all the clamors for inflation and all the attempts to reduce 
the money. of the United States to the level of the money of San 
Domingo, where they take a market-basket full of it to market to 
get a dozen of eggs for breakfast. The laws of supply and demand, 
say gentlemen, must regulate the value of money, whether it be gold, 
silver, or paper. 'Vhere you require a laborer to take, as in San Do­
mingo, $1,000 in money to buy his breakfast, are you increasing the 
value of money by increasing the demand for itt I 1·egret that there 
is not more time to go into this whole subject, but there is not time, 
and I leave it. 

One word in answer to the gentleman from Tennessee, [Mr. BRIGHT.] 
He says that we passed in 1!:iti9 that law of public credit and national 
fa.ith, one of the noblest laws ever passed by Congress as the repre­
sentative of the national and popular honor, without consulting the 
people in their popular assemblies. Sir, at the convention at Chicago 
in 1838, one of the parties announced to the people of this country, 
and announced it in the face of those who were clamoring for repu· 
diation, that the people of this great Republic would not r('lpndiat<., 
but woulu pay their bonds according to the letter and the spirit of 
the contract. We went before the people on that platform, and 
among others, the people of Tennessee, my honorable friend's own 
State, and by more than 20,000 majority the people of that Stat.e ap­
proved that platform, and the people of the whole country elected 
upon it a majority to this House, which, with the Senate, passed the 
act of 11;(i9. It was one of the most glorious tributes ever rendered 
by a republic to public virtue and public honesty. It showed that 
the intelligent American people would repudiate demagogues, but 
would not repudiate public faith nor national honor, the two price­
less jewels of om Republic. 

Mr. BRIGHT. Mr. Speaker-
Mr. KASSON. I have but a few minutes. 
Mr. BRIGHT. I only want to make a correction. I suppose the 

gentleman does not wish to do me an injustice. 
Mr. KASSON. I certainly do not; and if it is not taken out of my 

time I '\'fi11 yield. 
The SPE.A.KER p1·o ternpore, (Mr. SPRINGER.) It must betaken out 

of the gen!teman's time. 
:Mr. KASSON. Then I hope I will be allowed to go on; and if I 

have done the gentleman any injustice he will have an opportunity 
to correct it. 

Now to this report, which is before the House, it is not a proposi­
tion that leads logically to all this debate upon the legislation of 
pa~t years. There is no proposition in it to demonetize silver, to 
change itslegal-tenderquality, nor to increaset.hepublicdebt. There 
is a proposition in it simply to ~~t silver small coin into circulation 
thraughout t.he borders of the united States in response to earnest 
demauds for it. The whole purpose of the Committee 011 Banking 
aml Currency and of the committee of conference, as I understand it, 
is to facilitate the remonetizing of small silver by providing for its 
more rapid coinage and llistribution among the people. There is not 
a clause in this report, as I understand it, that proposes to increase 
by one dollar the debt of the United States, whether IJondeuorother­
wise. There is a clause that authorizes the exchange of one kind of 
.money for its full value in silver bullion to be coined and di tributed 
among the people, in order to increase the stock of silver coin in cir­
culation iu the community. That is the whole purport of this prop­
osition. ..A. vote for t.he report. is not a vote to demonetize silver, bnt 
it is a vote t.o remonetize it and to satisfy the demand of the whole 
community for f1 supply of silver change. 

[Here the hammer fell.] 
Mr. COX. I now yield to the gentleman from Illinois [Mr. Bml.­

CHARD] for five minutes. 
Mr BURCHARD, of Illinois. I shall vote t,o concur with the re­

port of the committee of conference, although I supported the amend­
ment of the gentleman from Indiana [l\lr. LA....~ERS] authorizing the 
coinage of the silver dollar. This dollar, issued under the law of 1792 
and the law of 1837, was the unit of value and a legal tender in pay­
ment of all debts, and is a legal t-ender to-day unless the provision 
has been repealed in the revision of the laws. 

Mr. LAWRENCE. Repealed by the act of 1873. 
Mr. BURCHARD, of Illinois. I said by the revision of 1873. I do 

not mean the coinage act, but the revised code of 1873. As this re­
port now stands it presents a proposition to authorize the issue of 
$50,000,000 of snbsiuiary silver coin. I am for that. If I cannot have 
the amendment of the gentleman from Indiana [Mr. LANDERS) and 
also provide for the i sue of the legal silver dollar, and the commit­
tee of conference on the part of the Honse have only been able to se­
cure the coinage of -o,ooo,ooo of subsidiary silver coin, I am willing 
to take what I can get. I am glad to have one conference committee 
report an agrPement. 

~1r. LANDERS, of Indiana. Allow me to correct the gentleman. I 
did not agree to the report. 
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Mr. BURCHARD, of illinois. The majority of the committee of con- Did we guarantee the va.Iue T Did we promise that if gold appre-
ference did. All legislation is the resl)lt of concession and compro- ciated and silver declined we would cease to mint or use the silver 
mise among individual members as well as between the two Houses. dollar :1nd pay in the more valuable metal f Unless our legislation 
Because I cannot get all that, I want I shall not decline to accept what has depreciated or debased the coin, we are under no legal or moral 
is satisfactory to me as far as it goes. This much I desired to say in obligation to pay our public debt in any coin better than the silver 
justification of tho e who voted for the amendment of the gentleman dollar, then legal tender and unit of value. If our legislation has 
from Indiana, but will now vote to concur in this conference report. caused the depreciation, we have the right and it is our duty to Ulldo 

Prior to the organization of the Government, in 1786, under the Con- the evil. 
federation, the Spanish milled dollar was recognized as the unit of The funding act of 1870, which authorized the refunding of $1,500,­
account and the standard of value. That dollar, or its equivalent, 000,000 of the national debt at lower rates of interest, and under 
the .American silver dollar of 371! grains of pnre silver, for nearly a which 500,000,000 of 6 per cent. bonds have been refunded into 5 
century continued not only the unit and standa,rd of value, but a per cent. bonds, expressly provided that the bonds thus issued should 
"legal tender in payment of all sums whatsoever." be payable in coin of the then existing standard of weight and purity. 

The coinage act of 1873, unaccompanied by any written report upon The act itself excl~1des the idea that this coin must be gold, for a 
the subject from any committee, and unknown to the members of subsequent section of the act authorized the deposit of gold in the 
Congress, who without opposition allowed it to pass under the belief, Treasury for which gold certificates by the terms of the act were to 
if not assurance, that it made no alteration in the value of the cur- be issued payable in gold. The bonds were to be paid in coin of the 
rent coins, changed the unit of value from silver to gold. It made the weight and purity established by law; the gold certificates must be 
gold dollar the unit of value. It omitted the silver dollar from the paid in gold. 
list of silver coins, although the Mint at Philadelphia was then c.oin- The coinage act of 1873 provided for the issue of a trade-dollar of 
ing the same silver dollar and had during each of the two preceding 420 grains of standard silver. It failed to provide, in fact impliecUy 
years coined more than a half million of silver dollars. forbade, the coinage of the silver dollar. That silver dollar still re-

Our monetai'Y system had adopted and vms based upon both gold mained a legal tender for payment at its nominal value of any sums 
and silver as its standard of value. The coins of each metal were whatever. 
legal tender; those of gold had been changed. The eagle of to-day The revisers of the code completed the work of degrading the ail­
contains 15f0 less grains of pure gold than the eagle coined from ver dollar and overthrowing the standard of value established by onr 
179'2 to 1834. The silver dollar coined in 1872, under the act of 183i, fathers. The code proviJes that silver coins shall be legal tender 
contained 371! grains of pure silver-the identical weight of pure only for sums 11ot exceeding 5. 
silver in the silver dollar estabUshed in the first coinage act pas ed The recognition of silver dollars as, jointly with gold coins, a stand­
by the Government. The relative values of gold and silver were ard of value and their coinage at the Mint will stay the rapid appre­
established by that act at 15 of the latter to 1 of the former. The alloy ciation of gold now so manifest in the depressed and falling price, 
was one-twelfth for gold coin and about 101 per cent. for silver coin. measured in gold, of commodities throcghont the world. To restore 
All gold and silver coins i sued from the Mint were made a lawful the silver dollar is just to the public creditor, the private citizen, and 
tender in all payments whatsoeYer. above all to the people whose earnings must procure the coin tore-

It was further provided by the act of 179'2- deem the promise of the Government to pay its debt in coined dollars 
That the money of account of the United States shall be exylressed in dollars or of the standard established by law when the debt was contracted. 

units, dimes or tenths, cents or hundredths, and mills or thonsandths, a dime being But I do not insist upon tying this great question, this importn.nt 
the tenth part of a. dollar, a cent the hundredth part of a dollar, a mill the thou- subject of legislat.ion, to a proposition which I also heartily favor and 
sandth part of a. dollar, and that all accounts in tho public offices and nll proceed- desire to pass, to supply a much-needed circulation of subsidiary sil­
ings in the courts of the United States shall be kept and hat! in conformity to this 
regulation. ver coins. 

The demonetization of silver in 1873 was done ignorantly, hastily, 
The eagles were each "to be of the value of $10 or units, and to and inadvertently. Its restoration should be undertaken careftuly 

contain 247! of a grain of pme or 270 grains of standard gold." and considerately and accomplished after full discu sion and due de-
The d{)llars or 1mits were each "to be of the value of a Spanish liberat.ion. When we have secured the $50,000,000 subsidiary silver 

milled dollar as the same is now current, and to contain 371-fo parts coin, we will see what can and ought to be done about the silver 
of a grain of pme or 416 grains of standard silver; l!alf dollars each dollar. 
to be of half the value of the dollar or unit." .Mr. CANNON, of illinois. Mr. Speaker, I simply desire to say that, 

The acts of 1834 and 1837 changed the standard of purity for both though I favor the continued coinage of the silver dollar and making 
gold and silver coins, so that gold coins were mn.de to contain nine- it a legal tender as it was prior to 1873, yet, for the reasons advanced 
tenths instead of eleven-twelfths of pure go1d, aml the silver coins by my colleague [Mr. BuRCHARD] and others, I shall vote to concur 
bv the act of 1837 were made to contain nine-tenths of silver and in the conference report. 
one-tenth alloy. The increased purity of the standard was compen- Mr. cox. I now yield to the gentleman from Ohio [Mr. GARFIELD] 
sated by a diminution of the weight of tile silver coins, so that the for ten minutes. 
dolhr silver coin and the fractional parts of the dollar contained the Mr. GARFIELD. I can hardly conceive a situation in which the 
same amount of pure silver as requirecl prior to the passage of the H ld b b ht dir tl f t f 'th h t 
act for the same denominations. The dollar was e tablished at the ouse con e roug more eo Y ace 0 ace Wl w a seems 

to present on the one band public honor and on the other the deepc t 
weight of 412t grains, the half dollar of the weight of 206! grains, public disgrace than the alternative propositions now presented to 
and lesser coins at the proportional number of grains ,that their pro- this House iu this report. Everything in the way of controversy 
portional value bore to the silver dollar. It was also provided- hinges upon the proposed amendment of the gentleman from Indiana, 

That dollars, h'l.lf dolL'lrs, and quarter dollars, dimes and half dimes Rhall be le- [1r1r. LANDERS.] It is claimed that, by the terms of the act of 186!)
1 gal t.endera of payment aooording to their nominal value for any sums whatever. it would be lawful for us to pay the public debt in silver dollars such 

The gold coins were to consist of eagles, weighing 258 grains, and as lnight have been coined under the law as it stood in 1861. 
the half and quarter eJtgles, containing respectively oue-half and one- Now I desire to recall to the mind of the House the letter and th6 
fourth as many grains of standard gold. While silver coins issued spirit of that law. After all the doubt and the turbulent excitement 
prior to the passage of the act continued a legal tenderfortheirnom- about what the actual obligation of the nation was in regard to the 
inal value only, gold coins issued after J uJy 31, 1834, remained a public debt, the first act of tho Congress approved by President Graut 
legal tender. made a solemn declaration designed to put all those doubts to rest. 

In 1853, without changing the standard of pmity of coins in any It was declared by Congress that-
respect and without changing the weight of the silver dollar or its The faith of the United States is soiemnly pledged to the payment-
relative exchangeable value or unlimited legal-tender power in pay- In what f Not in silver, not in gold, not in coin, but-
menta, Congress provided for coining silver coins subsidiary to the 
ail ver dollar and reduced their weight. It provided for a silver half in coin or its equivalent of all the obligations of the United States not bearing in-

terest, known as United State.~ notes, and of all the interest-bearing obligations of 
dollar of 192 grains of standard silver, a quarter of a dollar of 86 the Unit.ed States, except in cases where the law authorizing the issuo of any uoh 
gr8.ins, as well as a dime and half-dime correspondingly reduced in obli.~ations has expressly provided that the same may be pa1d in lawful money or 
value. other currency than gold and silver. 

The silver dollar was not named and not disturbed. The coins Mr. LANDERS, of Indiana, rose. 
mentioned and provided for in the act were made a legal tender for Mr. GARFIELD. I decline to be interrupted. The declaration 
sums of $5 and less. there was that. the payment of all these national obligations not 

Thus stood our coinage and standard before and during the con- specifically cmrency obligations was to be in" coin or its equiva­
traction of our present large indebtedness and at the time our out- lent." Now, what did Congress mean Y What were our laws before 
standing United States notes and bonds were authorized and issued. 1861 t Why, Mr. Speaker, since 1834 we have had one standard, a 

'l'he laws authorizing national loans from 1861 to 1875 provide for dollar; and we have by law embodied it in two metals, gold aud 
payment in lawful money or in coin. They promise to pay dollars. silver. But all the time, in order to have one standard, not two, we 
The dollar or unit was, and continued until 1873 to be, the silver dol- have _sought to make the coins of the two metals conform to the one 
lar of 412-t grains of standard silver a~ well as the gold dollar of 25.8 standard; keeping the amount of metal in one so adjusted to the 
grains of standard gold. The public credit act of 1H69 was a pledge amount of metal in the other that a dollar of gold shoulcl be equiva­
to pay the bonds in coin or its equivalent. Our dollar or unit of I lent to a dollar of silver. Every hour that we had a double standard 
value, the standard for over eighty years, the silver dollar weighing it was double only on the ground of equivalency; and when by rea-
412!- gra.ins, still " a legal tender in payment for any sums whatever," son of the shifting value of the two metals in reference to each other, 
was being coined and issued by the Mint. the silver dollar and the gold dollar have varied from each other in 

' 
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value, Congress has undertaken to equalize them by increasing the 
amount of metal in one or decreaeing the amount of metal in the 
other. We always sought to avoid the evil of having two kinds of 
dollar, one worth more than the other. And when Congress promised 
to pay in coin it was a promise to pay gold coirr or silver coin of equal 
value to the same nominal sum in gold. I cannot believe that this 
statement will be denied. 

Congress saw a few years ago that it was going to be difficult t.o 
keep up the equality or equivalency of the dollar in the two metals; 
so it dropped one of the metals, except as a subsidiary coin, and left 
the national standard of value embodied in the other, namely, in gold. 
Now, the fact that in 1873 we adopted a device to preserve the con­
stancy of the value of the dollar does not by any means signify that 
we meant to change the old obligation so that men to whom the Gov­
ernment owes money can lawfully be paid in money of a different value. 

By monetary changes abroad and by mining developments at home 
it has happened that to-day, by re:u~on of the fluctuations in the rela­
tive values of the two metals, silver has so depreciated that if it were 
now a legal standard of payment of all amounts the employes and 
other creditors of the Government could be compelled to accept sev­
enty-nhie cents as full payment for every dollar due them, and thus 
they would be swindled to the extent of twenty-one cents on the 
dollar by being compelled to receive silver rather thangold,ortothe. 
extent of ten cents on the dollar by paying them silver rather than 
Treasury notes. And the most amazing feature of the case is that 
some good men, holding these places of high responsibility, do not 
see that this would be as dishonest as ·it would be ruinous in its re­
sults to the credit of the nation. 

Let it be remembered that we are solemnly bound by the act of 
1869 to payincoin oritsequivalent. Dare any mansaythatwecan pay 
in this so ~eatly depreciated silver and really obey the law of equiv­
alency whiCh was the basis and spirit of the statute of 1869 f He de­
nies the principle of equivalency who proposes to pay in this silver 
coin. He violates the law who violates the essential object of it­
equivalency. 

If you insist on paying in silver, then I insist that your silver dol­
lar mnst be equivalent to your gold dollar. Do gentlemen consent to 
maintain equivalency in the two standards and then pay in silver! 
Manifestly not. Their incentive is gone the moment they are asked 
to pay one hundred cents on the dollar. Some one has said that there 
is an innate desire in the human mind to get a chance to cheat some­
body. A great minister once said that there were two things in hu· 
man nature which when united always made iniquity complete-one 
was tbe desire t.o do a dishonorable thing, and the other was the op­
portunity to do it. It has happened in t.be fluctuations of these met­
als that there is new a notable opportunity to cheat several millions 
of men by adopting the baser metal as the standard of payment, and 
thus accomplishing a swindle on so grand a scale as to make the 
achievement illustrious. By the proposed measure one-fifth of the 
enormous aggregate of public and private debts can be wiped out as 
with a sponge. This nation owes $'2,100,000,000, and private citizens of 
the United States probably owe 2,500,000,000, possibly more. At the 
present moment the relation of debtor and creditor in the United 
States involves nearly $5,000,000,000. It is proposed by the amend­
ment of the gentleman from Indiana. [Mr. LANDERS] that at one fell 
stroke one-fifth of all this enormous sum shall be wiped off, repudi­
ated, and that this process shall be called honest legislation! Since 
I have been in public life I have never known any proposition that 
contained so many of the essential elements of vast raacality, of col­
lossal swindling, as thit;. I' do not charge tbat such is the purpose of 
the gen+;leman; but such, in my judgment, is the effect of the amend­
ment proposed. But, aside from the political ethics involved in this 
scheme, we should consider its effects upon the business of the country. 

Gentlemen may remember the :financial shock of 1837, the later 
shock of 1857, and. that still later in 1873. Conceive them all united 
in one vast crash, and the financial ruin, the overthrow of business 
would be light in comparison with the shock which would follow if 
the principle here proposed were adopted. By a principle improperly 
called "Gresham's law," for it was known as far back as the days of 
Aristophanes, where two legal standards of value are put m circula­
tion in the same country, the less valuable always drives out the 
more valuable. Put in operation the provision now suggested, and 
all our gold coin will leave the country as fast as it can be carried 
abroad. Do this, and a revolution in our monetery affairs utterly un­
paralleled in the history of our nation will follow. The gentleman 
from Pennsylvania, [Mr. KELLEY, 1 in his remarks, ~ave the key to the 
philosophy of this proposed legislation. "Why,' said he, "what 
does a man want to do with silver when he can have something made 
of white metal that the thief will not care to steal f" What is the 
meaning of that T It is that he wants money so cheap and so value­
less that nobody will care to steal it. 

Mr. KELLEY.. I was speaking not of money but of household 
utensils. 

Mr. GARFIELD. It amounts simply to the grim summary of 
Thomas Carlyle, the theory of" cheap and nasty," quantity at the 
expense of quality, glittering sham at the expense of reality. 

The SPEAKER pro tempore. The gentleman's time has expired. 
Mr. KELLEY. Does the gentleman from Ohio mean to say I speak 

o~ white-metal for money f If he does he will compel me to denounce 
his statement as false. · 

IV-286 

The SPEAKER pro tempore. The time of the gentleman from Ohio 
ha-s expire(l. 

Mr. COX. I now yield five minutes to the gentleman from Kansas, 
[Mr. PmLLIPB.] · 

1\lr. PHILLIPS, of Kansas. Mr. Speaker, there are several features in 
the bill reported from the committee which it behooves this House care­
fully to consider. What I wish first to state to the gentleman from Ohio 
in order to correct what he bas said is, that while he read from the 
statute, he did not read it all. First it states that the obligations of 
the United States shall be paid in coin or its equivalent, and next 
that they may be paid in other currency than gold and silver in case 
the obligation does not require them to be paid in gold or its equiva­
lent. 

I wish to say a word further to the gentleman from Ohio. He en­
deavored to create an impression upon the Honse that the design was 
by the word "equivalent" that Congress should be compelled when 
silver declined to add to that silver enough to make it equal to gold, 
and when gold declined to add to it enough to make it equal to silver. 
Read the law, and gentlemen will see that such was not its purpose. 
Such is not the language, Mr. Speaker, and such was not the intention 
of the law. The real design was that if the payments were made in 
paper or other evidences of credit or money, that it should be at their 
gold market-value. · 

What I wish to impress upon the House as a practical question in­
volved in the Lill as reported is this: that the demonetization of sil­
ver in Europe by the four great powers has caused a decJine in silver 
more than our production. The production of silver in the Nevada 
mines by application of improved machinery alarmed oriental and 
other nations which absorbed it. It also alarmed the leading nations 
in Europe and they demonetized it. What was the result T They 
stand to-day on the edge of the most terrible financial crisis that ever 
threatened any set of nations. And to-day where do we stand f We 
have a resumption act by which it is proposed in little more than two 
years to put the whole of our credit upon a gold basis; and we pro­
pose in. this bill, I say, in spite of what the gentleman from Iowa [Mr. 
KAssoN] has said, to take a step to demonetize our silver coin and to 
take away one of the elements of the coin of the Republic-our con­
stitutional money, legal coin when all our debt was contracted. It 
is proposed to place the whole public and private indebtedness, the 
whole floating debt of the country, not upon gold and silver coin, but 
npon a narrow basis of gold coin alone. We have a pyramid of pub­
lic and private credit on a basis of gold and silver, and now we pro­
poie to take one-seventh part of the base away. If that be done, I 
say the credit of the Government, the credit of the individual, with 
this basis diminished from gold and silver to gold alone, will crumblo 
in the most awful crash that ever visited a nation and shattered its 
credit and commerce to pieces. 

The purpoae of the law as here proposed, tbe alarming fact with 
reference to it, as it comes from the Senate, is that it demonetizes 
the old silver coin. The gentleman from Iowa, [Mr. KAssoN,] who 
says he wishes to pay labor not in one hundred and sixty cents for 
two dollars, but in two hundred cents-to that gentleman I wish to 
state that be really does not propose to do anything of the kind. 
On the contrary, he proposes to go to a gold basis with $5 as the low­
est amount of gold coin, and this reduced, and f~st reducing in value 
coin of sn bsidiary silver, halves and quartflrs, as a legal tender for 
$5 or 20 and thereby proposes to pay to the bondholder in :five­
dollar gold pieces, and the laboring-man not in gold coin but in sil­
ver coin at, as he says, one hundred and sixty cents on two dollars, 
which is the only thing in which he can be paid for his labor and the 
only thing in which he will be paid. I am amazed at a gentleman of his 
intelligence urging such a meaaure with such an argument. 

Mr. Speaker, there are some things in the report to recommend it. 
The alarming feature, however, is that it incorporates those things 
steadily and persistently brought into the House in the interest of 
money to increase its value and always give them t.he highest-priced 
article. You can see by the statute just read that it was not until 
1869 the attempt was made by legislation to fix any coin payment in 
the statutes-several years after the war closed, and after the obliga­
tions were incurred. You can see from that day, step by step, at­
tempts in legislation to increase the value of these securities. You 
can see, step by step, the destruction and demonei ization of silver to 
destroy that constitutional coin and elevate tbe value of these secur­
ities by paying them in an article much higher, an article 20 per 
cent. higher than the old constitutional coin in which we can legally 
pay them. We have it in our power now to force the remonetization 
of silver a-s coin, and thus increase its value. It seems as if all these 
changes of legal standards were in the interest of the bondholder, 
home and foreign, and the only interest which does not seem to stir 
the sympathies of this House is the interest of the long-suffering tax­
payer. 

[Here the hammer fell.] 
[Mr. HOLMAN addressed the House. His speech will appear in 

the Appendix.] 
[.Mr. CANNON, of illinois, by unanimous consent, obtained leave to 

have printed in the RECORD remarks on the pending bill. See Ap­
pendix.] 

Mr. COX. I yield five minutes to the gentleman from Pennsylva­
nia, [Mr. RA...~DALL.] 

Mr. RANDALL. It wotild be well to inquire what it really is that 
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this bill embraces. The first feature as to which there seems to be no 
difficulty in either House relates to taking away from the trade-dollar 
legal-tender qualities. I need not consume any time upon that ques­
tion. Both Houses have vote<l with great unanimity upon the sub­
ject. · The next feature relates to subsidiary coin. And the effect ac­
complished by this report is to give to the Government the opportu­
nity of issuing fifty millions of subsi<liary coin 4I substitution of the 
amount of fractional cmrency now out; and in addition thereto up 
to fifty millions which is about six millions more. Anti we accom­
plish that result without issuing any bonds or any permanent indebt­
edness of the Government such as was provided for in one of the sec­
tions of the act known as the resumption act. 

Mr. HEWITT, of New York. May I ask the gentleman, how does 
he pay for the excess f 

Mr. RANDALL. I pay for the Ax.cess by buying it with $200,000, 
until I gradually get out or pmchase $200,000 of bullion with the 
greenback money in tbe sinking fund, and I issue that out as the 
resulting coin at the subsidiary value; the Government thereby gain­
ing the seigniorage. 

1 would be willing and desire to go a little further and aggregate 
sixty millions of subsi<liary coin; but it was thought .that in view of 
the fact that not more than fifty millions could be minted until we 
came here again, it was better to yield that point. 

I believe tbat$60,000,000 of subsidiary coin, in view of the increased 
population of the coun~y, c::tn be well :floated in this country for 
change money. 

There waa a difficulty between the Senate and Honse as to the two 
sections which I originally suggested. The House was unwilling to 
make it an agency for retiring any greenbacks whatever. The Senate 
were willing to agree to the $20,000,000, provided we would retire an 
equal amount of greenbacks, mixing two questions which clearly 
ought to be separate-the question of greenbacks and th~ question 
of subsidiary coin. However, after a conference the Senate yielded 
that point., and :we succeeded in incorporating into the report the bill 
as it originally passed the House, and which keeps the two questions 
separate and does not provide for the withdrawal of greenbacks. I 
say, therefore, that there are two plain features in the report: First, 
we get rid of increasing any of the indebtedness of the Government, 
permanent or otherwise, by the issuance of subsidiary coin, and we 
secure an amount of subsidiary coin for the use of the people of the 
country of $50,000,000, which is a great thing to accomplish. If you 
do not adopt this report, you may encounter the <langer between now 
and December next of having a dearth of change money by which 
the retail business of the country can be conducted. 

[Here the hammer fell.] 
Mr. COX. I yield now :tive minutes to the gentleman from Michi­

gan, [Mr. WILLARD.] 
Mr. WILLARD. The bill which we are now conRideriug as it left 

this House and went to the conference c01umittee embraced two men..s­
ures, one to give an enlargement of the amount ofsubsidi::trycoin for 
the use of the country, and the other to make the old American silver 
dollar a full legal tender for the p::tyment of all debts, public and. 
private. 

Now as the bill is brought to us from the committee of conference 
it retains only one of those measures, and we are asked by the chair­
man of the committee to forego the consideration of tho remaining 
measure on the ground that it will embarrass the passage of the other. 

Now, Mr. Speaker, it of course becomes a question in regard to the 
importance of thi!i particular measure which we are desired to post­
pone; and upon this permit me t.o say that in view of the great cur­
rency cont-est that is going on, not only in this country but through­
out the world, between the creditor class on the one hand and the 
debtor class on the other, it seems to me that if we take into consid­
eration the condition of our national finances and the condition of 
our people, it is the most momentous question that can be presented 
to us, anu that this Congress ought not to adjourn until it meets it and 
disposes of it on the grmmd n.nd in accordance with the principles of 
exact and equal justice. ' 

The gentleman from Ohio [Mr. GARFmLD] has proclaimed that the 
amendment which was offe!ed by the gentleman from Indiana., [1\lr. 
LANDERS,] and which is now shorn from the bill, was a swindling 
measure; but let me say.that the swindling in regaru to this subject 
has already taken place m the moneyed centers of the world; for En­
gland, which holds in large measure the credit of the world, and Ger­
many, which has become a.lso a great credit-holding nation, have been 
determined to exclude from the uses of commerce_ a part of the coin of 
the world in order to appreC-iate that other portion of the coin which 
they choose to retain. There bas been a studied and persistent effort 
on the part of the great capitalists of our times m appreciate tho 
value of their credits and to take from the debtor classes that which 
honestly belonged to them. 

Wo have recently, Mr. Speaker, become a debtor nation. Late 
events, the events of the last fifteen years, have made us a debtor 
nation to a greater extent than we ever dreamed of, and there is now 
a greater national debt estimated per capita resting upon the popula­
tion of this country than upon that of any other nation, I believe, in 
t.he civilized world, unless we make an exception perhaps of England. 
And where are our dues to be paid f They are to be paid in those 
greatcommercialcenterstowhichihav~ alluded; andjust as a ·pJanet 
in the skies may appear to the ordinary observer a fixed star and its 

movements may not be observed, just so there has been within the 
last few years a gradual appreciation 1n the value of gold, and we as 
a nation, the greatest silver-producing nation on the planet, are asked 
to throw our influence on the side of the cre<litor class aml against 
our own interest and the interest of every American citizen. I trust, 
sir, that we shall consider that this is not simply a question for our 
own people, bnt a question which attracts the attention of the whole 
world. 

We ought in this struggle in regard to the currency standard to 
array ourselves with the Latin nations of Europe, with France, with 
Spain, and Italy, as well as with the vast populations of Asia, and 
demand that silver shall not be excluded from being a part of the 
world's coin. Our own home interests demand such action on our 
part, as also do the growth and extension of our commerce with all 
those nations which require the boundless products of our silYer mines 
in exchan~e for the results of their manifold industries. Letusnottake 
the side of greedy England and grasping Germany in this coinage 
contest, but let us courageously champion those industrial classes who 
are strivjng to prevent gold from having an undue appreciation in 
comparison with all the productions of honest labor. We fight on the 
side of equal justice to all and against the unjust exactiens of foreign 
monopoly when we fight for the restoration of the old-fashioned sil­
ver American dollar to its rightful place in our American currency. 

[Here the hammer fell.] 
Mr. COX. I yield one minute to the gentleman from Ohio, [1tir. 

SAVAGE.] 
Mr. SA. V A.GE. I only wish to read the balance of the sentence rea(l 

by my colleague [Mr. GARFIELD] to show the wrong construction he 
put upon the word" coin:" 

The faith of the United States is solemnly pledged to the payment in coin, or its 
equivalent, of all the obligations of the United States not bearing interest, known 
as United St.'\tes notes, and of all th6 interest-bearing obligations of the United 
States-

There the gentleman stopped. I read the remainder of the clause: 
except in case where the law autborizin~; the issue of any such obligation has ex­
pressly provided that the same may be pa1d in lawful money or other currency than 
gold or ail ver. 

It will be seen that the words" gold and silver" are used as equiv­
alent to the word "coin," as use<l in the first part of the clause, and 
showing the construction which this body at that time put upon the 
word "coin." 

Mr. KELLEY. Th::tt was the act of 186!) t 
Mr: SA.VAGE. Yes, ·sir. 
Mr. COX. I now yield two minutes to my colleague, [Mr. IIEWITI.] 
Mr. HEWITT, of New York. In the two minutes allowed me the 

most I could do would be to ask a question, and I will refrain even 
from that. But I wish to remind the House that when the proposi­
tion was originally made to substitute silver for the paper fractional 
cmToncy of the United States I opp01:1ed it with all the ability at my 
command. And to day if I coul<l go back and withdraw tho silver 
from circula.~on ~:~nd sn bstitute the fractional paper currency I would 
vote for it and advocate it as a measure of sound public policy. Dut 
that time has gone by. The law of Gresha.m, which has been quoted 
here to-day, that the inferior cnrrency, meaning by that inferior in 
market value, will (lrive ont the superior currency, that law has been 
in operation until the paper fr~tional currency is disappearing and 
the silver currency is taking its placo. The consequence is that there 
is a dearth of currency which cannot now be supplied except by the 
substitution of silver coin. 

Now, while I am embarrassed to the last degree in view of my con­
victions on this subject by voting in favor of the report of the com­
mittee of conference, I am driven to it by this consideration: that 
whatever loss may be involved in it, the loss to the community by 
the interruption of its busines.~, by the stoppage of all retail trade, by 
the inability to pay the wages of labor, by the inability of the labor­
ing man to get his daiJy supplies, will be so grea.t that unless we fur­
nish currency of some kind it will be recorded against this House that 
we were a parcel of blunderers, who took away from the people their 
only currency they had and gave them nothing instead. Hence I 
shall vote for this report of the conference committee, not as a meas­
ure of choice, but as one of absolute necessity against which I can 
and ought to make no resistance. 

[Here the hammer fell.] 
Mr. COX. I havo but' three minutes left, and I will close the ae­

bate in that time and then call the previous question. 
Mr. LA. WRENCE. Will the gentleman allow me to a-sk him a 

question t [Cries of "Regular order!"] 
Mr. COX. In the three minutes which I have remaining I desire 

first to answer what seems to be an erroneous impression on the part 
of many gen~jlemen on both sides of the House. There is nothing in 
this bill reported from the committee of conference that proposes 
eit.her to issue bonds or more greenbacks for the vnrchase of silver 
bullion. Nor does it retire the legal-tenders. · The House will re­
member that tho bill originally diu propose to retire green backs; but, 
on the motion of the gentleman from Texas, [Mr. REA.GA...~,] one sec­
tion of the original bill contained the clause "or in exchange for 
Ie&'al-tender notes." That clause, however, was stricken out by a de­
ciaecl vote of this Honse. 

Any matter connected with the volume of our currency, therefore, 
does not come up now. We propose to make no more debt; wo issue 
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no more bonds, we create no more interest by the passage of this re­
port, anfl we are not embarrass·ed, as the Senate was, by inflation, 
contraction, and greenback questions. 

The House has already approved every proposition in this confer­
ence report except one. That one is in the _proviso of the twenty­
million section. That proviso is to this 'effect: 

That the amount of money at any one time invested in such silver bullion, ex­
clusive of such resulting coin, shall not exceed $200,000. 

When this bill went from the House to the Senate the proviso had 
for it.s limit the sum of $1,000,000. For some cautious purpose, of 
which we should not complain, the Senate reduced the sum to $200,000, 
exclusive of the resulting coin. Therefore, if gentlemen will look 
closely at this bill they will find that t.be conference report really 
makes our bills. thus coalesced safer and better in that respect. It 
guards against reckless, speculative, and excessive expenditure for 
bupion "at any one time." In every other regard this House has 
already approved this bill. 

If gentlemen vote for this conference report, it does not follow that 
they do not approve of the proposition of the honorable gentleman 
from Indiana, [Mr. LANDERS.] That is an open question. It ought 
so to remain, when gentlemen like the distinguished gentleman from 
Pennsylvania [Mr. KELLEY] arise here and say that silver was wrong­
fully demonetized by the act of 1873. But I ask him why, as the 
then chairman of the Committee on Coinage, Weights,·and Measures, 
be did not at that time, May ?:1, 1872, oppose that measure t It passed 
this House by yeas 110,nays13, and wasreported by Mr.Hooper,of Mas­
sachusetts. The gentleman from Pennsylvania [Mr. KELLEY] was 
the chairman of that committee, and did not say a word against it. 

Moreover, I would like to nsk my honorable friend from ·Pennsyl­
vania-although I cannot allow him to reply, [laughter,] I will ask 
him in the RECORD-why it is that be is so anxious to make silver 
legal tender for all public dues 7 Will it not make the tariff 20 per 
cent. less a~cording to his theory t I would like myself to see the 
tariff cut down 20 per cent. and let the depreciated silver be paiu for . 
public as well a~ private debts, as proposed by the gentlemen from In­
diana and Pennsylvania. But will the gentleman favor tbatf I im­
agine not. But the tariff has no business in connection with this con­
ference report. Its discussion is as irrelevant as the discussxm on this 
bill a-s to making.tbe silver dollar a legal tender. 

I hope the House will vote on the measure pure and simple. It is 
a measure for the accommodation of the people between now and 
December next; that is, to pursue the policy begun of silver coin in 
the place of fractional paper currency, for the busiriess of the public, 
whether north or south, east or west. 

I now call the previous question, and hope the House will sustain 
the call and agree to the report of the committee of conference. 

The previous question was seconded, there being on a division 
ayes 111, noes not counted. 

The main question wa-s then ordered, which was upon agreeing to 
the report of the committee of conference. 

Mr. LANDERS of Indiana, Mr. HOLMAN, and others, called for the 
yeas and nays on the adoption of the report. 

The yea-s and nays were ordered. 
The question was taken; and there were-yeas 129, nays 76, not 

voting 82 ; as follows: 
YEAS-Messrs. Adams, Bagby, George A. Bagl~y • .John H. Bagley, jr., Ballou, 

Banks, Banning, Beebe, Bell, Blair, Bliss, Bradley, William R. Brown, Buckner, 
Horatio C. Burchard Samuel D. Burchard, Burleigh, Candler, Cannon, Ca.swell, 
Caulfield, Cochrane, Collins, Conger, Cook, Cox:, Cra~Cronnse, Cutler, Danford, 
Darrall, Davy Durand, Eames, Ellis, Ely, Freeman, e, Garfield, Gause, Gibson, 
Hancock, Harilenbergh, Benjamin W. Harris, Hamson, artridge, Haymond, Hays, 
Henkle, Abram S. Hewitt, Hill, Hoar, Hosldns, Hubbell, Hurd, Hurlbut, .Tenli:s, 
Frank .Ton!lS, Kasson, Kebr, Kimball, Lamar, George M. Landers, Lapham, Law­
rence, Leavenworth, Le Moyna,· Lynde, Magoon, Maish, MacDougall, McDill, 
Meade, Milliken, Mills, Monroe, Mutchler, Nash, Norton, Oliver, O'Neill, Packer, 
Page, Payne, Phelps, Pierce, Piper, Plaisted, Potter, Powell, Pratt. R3iney, Ran­
dall, .John Reilly .John Robbins, Miles Ross, Rusk, Sampson, Schleicher, Single­
ton, Sinnickson, SmalLs, A. HeiT Smith, Strait, Tarbox:, Tease, Thomas, Thompson, 
Thornburp:h, Martin I. Townsend, Washington Townsend, Tucker, Tufts, Turney, 
Waddell, Wait, Waldron, Charles C. R. Wa.l.ker, Ale:x:a.nder S. Wallace, .John W. 
Wallace, Erastus Wells, Whitehouse, Whiting, Wike, Andrew Williams, Alpheus 
S. Williams, James Williams, .Jeremiah N. Williams, and Willis-129. 

NAYS-Messrs. Ainsworth, Anderson, Ashe, Atkins, .John H. Baker, Blackburn, 
.Bland, Boone, Bradford, Bright, John Young Brown, Cabell, John H. Caldwell, 
William P. Caldwell,Sampbell, Cason, Cate, .Tohn B. Clark,jr., of Missouri, Clymer, 
Cowan, Culberson, lJavis, De Bolt, Dibrell, Dobbins, Douglas, Dunnell, Eden, 
Egbert. Evans, Finley, Forney, Fort, Glover, Goodin, Gunter, .John T. Harris, 
Hartzell, Hatcher, Henderson, Holman, Hopkins, House, Hunter, Kelley, Frank­
lin Landers, Lane, Edmund W. M. Mackey, L. A. Mackey, McFarland, Morgan, 
New, William A. Phillips, Poppleton, Rea, Reagan, .Tames B. Reilly, Riddle, Rob­
inson, SavageJ?lemons, Sparks, Spencer, Springer, Stevenso~, Ston~ TeiTy, Throck­
morton, Van vorhes, .John L. Vance, Robert B. Vance, Gilbert v. Walker, Wil­
lard, James D. Williams, Benjamin Wilson, and Woodburn-76. 

NOT VOTING-Messrs. William H. Baker, Ba.ss, Blount, Chapin, Chittenden, 
.John B. Clarke of Kentucky, Denison, Durham, Faulkner, Felton, Foster, Frank­
lin, Frost, Fuller, Goode, Hale, Andrew IL Hamilton, Robert Hamilton, Haralson, 
Henry R. Harris, Hathorn, Hemleo, Hereford, Gilldsmith ~·Hewitt, Hoge, Hooker, 
Hunton, Hyman, Thomas L . .Tones, .Joyce, Ketcham, Kmg, Knott, Levy, Lewis, 
Lord, Luttrell, Lynch, McCrary, McMahon, Metcalfe, Miller, Money, Morrison, 
Neal, O'.Hrien. Odell, John F. Philips, Platt., Purman, Rice, William M. Robbins, 
Roberts, Sobieski Ross, SaJler, Scales, Schumaker, Seelye,. Sheakley, William E. 
Smith, Southard, Stenger Stowell, Swann, Walling, WalSh, Warii, Warren, G. 
Wiley Wells, Wheeler, \Vhlte, Whitthorne; Wigginton, Charles G. Williams, Will­
iamB. Williams, Wilshire, .Tames Wilson,Alan Wood,jr., Fernando Wood, Wood­
worth, Yeates, and Young-82. 

So th~ report of the committee of conference was agreed to. 

During the roll-call the following announcements were made: 
Mr. COCHRANE. My colleague, Mr. STENGER, is absent by leave 

of the House. 
Mr. WAD DELL. My colleague, Mr. ROBBINS, is detained from the 

House by sickness; and my colleague, Mr. YEATES, is absent by leave 
of the House . 
. Mr. CABELL: l\Iy colleague, Mr. HUNTON, is absent on account of 

Sickness. 
~Ir. CLARK, of Missouri. .My colleague, Mr. PHILIPS, is una­

·vmdably absent, and has now on the Speaker's table an ?pplieation 
for leave of absence. 

Mr. BRIGHT. My colleague, Mr. WHI'ITHORNE, is absent on busi­
ness by leave of the House. 

Mr. FOSTER. On this question I am paired with my colleague, 
Mr. SOUTHARD. If he were present he would vote in the negative, 
and I should vote in the affirmative. · 

Mr. G. A. BAGLEY. My colleague, Mr. ODELL, is confined to his 
bouse by sickness. 

Mr. BRADLEY. My colleague, W. B. WILLIAMS, is absent by leave 
of the House. 

Mr. LANE. The two gentlemen from California, Mr. WIGGU..""TON 
and Mr. LUTTRELL, are detained from the House on account .of sick­
ness. 

Mr. COOK. My colleague, Mr. SMITH, is detained at home by sick­
ness. 

Mr. SCALES. I am paired with the gentleman from Massachu­
setts, Mr. SEELYE. If present he would vote "ay," and I should 
vote" no." 

Mr. FRYE. · My colleague, Mr. HALE, is absent on a conference 
committee. If here be would vote" ay." 

The result of the vote was announced as above stated. • 
Mr. PAYNE moved to reconsider the vote just taken; and also 

moved that the.motion to reconsider be laid on the table. 
The latter motion was agreed to. 

LEAVES TO PRINT. 

Mr. CASON, Mr. GooDIN, Mr. OLIVER, and Mr. CAMPBELL, by unan­
imous consent, obtained leave to have printed as part of the debates 
remarks on the report juat adopted. [See Appendix.] 

MESSAGES FROM THE PRESIDENT. 

Messages in writing from i-he President of the United States were 
presented by U S. GRANT, jr., one of his secretaries. 

U\'DIAN APPROPRIATION BILL. 

Mr. SPARKS submitted the following report : 
The committee of conference on the disagreeing votes of the two Houses on the 

amendments of the Senate to the bill (H. R. No. 3478) making appropriations for 
the current and contingent expenses of the Indian Department, and for fulfillinO' 
treaty stipulations with various Indian tribes for the yea.r ending June 30 1877 
and for other purposes, having met, after full anu free conference oove been ~able 
to agree. 

SAMUEL .T. RANDALL, 
WILLIAM A . .r. SPARKS, 
L. A. HURLBUT, 

Marw,gers on the part of the House. 
J. A. LOGAN, 
A. T. CAPERTON, 
WILLIAM WINDOM, 

Jla.Mger& on the part of 6he Senate. 

Mr. SPARKS. Mr. Speaker, I move that the House further insist 
on its disagreement and ask another conference. The Senate, I un­
derstand, bas re-appointed the same conferees; and I suggest that 
this course be adopteu in the House. 

The motion of Mr. SPARKS that the House further insist and ask 
another conference was agreed to. 

The SPEAKER pro tempore announced the appointment of J\.fr. 
RANDALL, Mr. SPARKS, ancl Mr. HURLBUT as the committee of con­
ference on the part of the House. 

FIRST NATIONAL BANK OF AMESBURY. 
Mr. HAYMOND. I rise to make a privileged report. The Commit­

tee on Banking and Currency have directed me to report back, with 
a. favorable recommendation, the bill (H. R. No. 3693) changing the 
name of the First National Bank of Amesbury to the First National 
Bank of Merrimac. 

The SPEAKER pro te1apm·e. The gentleman from Indiana asks 
unanimous consent to make a report from the Committee on Banking 
and Currency. Is there objection T 

Objection was made. 
ORDER OF BUSINESS. 

The SPEAKER pro tempore. The regular order is the motion of the 
gentleman from Texas, [Mr. ScHLEICHER,] that the House go into 
Committee of the Whole upon the unfinished business of yesterday's 
session. That motion failing, the regular order will be the morning 
hour for the call of committees. Meanwhile, however, the gentle­
mn,n from Iowa [Mr. SAMPSON] rises to a question of reconsideration, 
a matter of higher privilege. Before that -gentleman proceeds the 
Chair will lay before the House seveml messages from the Presi-J 
dent. 
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ELIZA JANE BLUMER. 
The SPEAKER pro tempore laid before the House the following 

message and accompanying documentt:1: 
To tlu House of Representatives: 

For the reasons stated in the accompanying report by the Commissioner of Pen­
sions to the Secretary of the Interior, I have the honor to retnrn without my ap­
proval House bill No. 11, entitled "An act granting a pension to ElizaJ ane Blumer." 

U.S. GRANT. 
EXECUTIVE MA..'\SION, July 13, 1876. 

DEPARTME.'\'T OF THE L~TERIOR, 
Washington, July 8, 1876. 

Sm: I have the honor to return herewith a bill (H. R. No. 11) entitled "An act 
granting a pension to Eliza Jane Blumer," and to invite your attention to the in­
closed copy of a communication addressod to me on the 7th instant by the Com­
missioner of Pensions relating to said bill. 

In the opinion of this Department the misdescription of the soldier in the bill is 
of such a charactor as would render it difficult if not impossible to carry the pro­
visions of the bill into effect should it become a law. 

I have the honor to be, with great respect, yow obedient servant. 
CHAS. T. GORHAM, 

Acting Secretary. 
The PUESIDENT. 

DEP ARTMEb'T OF THE INTERIOR, 
Washington, D. 0., July 7, 1876. 

SIR: I have the honor to return herewith engrossed Honse bill No. 11, givin~?: to 
Eliza Jane Blumer a pension as the widow of Henry A. Blumer, private of Com­
pany A, Forty-seventh Pennsylvania Volunteers, with the suggestion that, if the 
bi111B intended· to vension Eliza Blumer, whose application No. 46382 on file in this 
Office has been reJected, it should designate the soldier a..'i of Company B of said 
regiment, it failing to appear from the records of the War Department that he 
served in any other company than tha.t last ~amed. • 

I am, sir, very respectfully, yo•rr obedient servant!... 
J. A. B~ TLEY, Oommissioner. 

Tho Hon. SECRETARY OF THE INTERIOR. 

Mr. RUSK. I move that the message of the President, with the 
accompanying papers, be referred to the Committee on Invalid Pen­
sions, and ordered to be printed. 

The motion was agreed to. 
!\TRW ZEALAND. 

The SPEAKER p1·o tempore also, by unanimous consent, laid before 
the House the following message from the President, and accompany­
ing report from the Secretary of State. 

The Clerk read as follows : 
To the House of Representatives: 

I transmit herewith, in aDl!Wer to a resolution of the Honse of Representatives 
of the 1st ultimo, a. report from the Secretary of State upon the su_l.>ject. 

U. S.GRANT. 
W .ASHINGTON, July 13, 1876. 

To the President : 
The Secretary of State has the honor to report that upon the 2tl day of June he 

received a copy of a resolution of the Honse of Representatives in the following 
words: · 
· "Ruolved, That the Secretary of State be direct,ad, if not inconsistent "ith the 
public service, to fnrnish to the Honse copies of the correspondence between the 
State Department and the government of Great Britain in relation to the seques­
tration of the lands and property in New Zealand claimed by William Webster, an 
American citizen, by purchase of the native chiefs of that country by Webster be­
fore its cession t() and occupation by the British government.' 

No correspondence has taken place between the Department of State and the 
b>Overnmentof Great Britain in relation to the sequestration of the lands and prop­
erty in New Zealand claimed by William Webster, an American citizen. In the 
years 1841 to 1844 certain correspondence was had between the legation in London 
o.nd the foreign office of Great Dritain in reference to the general q_uestion of land 
titles held in New Zealand by American citizens, but no correspondence has taken 
place in regard to the particllla.r claim of Mr. Webster. 

Respectfully submitted. 

DEPARTMENT OF STATF., 
Washington, July 13, 1876. 

HAMILTON FISH. 

The message and accompanying papers were referred to the Com­
mittee on Foreign Affairs, and ordered to be printed. 

VINDICATION OF THE CLERK OF THE HOUSE. 
Mr. WAIT, byunanimoos consent, submitted the following report: 
The special committee, to whom was referred the resolutions snbmitted by Mr. 

WHITE, and adopted by the Honse on the 26th of April last. directing an inquiry 
into certain alleged improper attempts of the Clerk of the HousA and his subor­
diDR.tes to influence legislation, beg leave to report: 

That on investigating the facts they find no foundation whatever for the charges 
contained in the news_paper article recited in the preamble of the resolution; and 
executing the specific wstructions of the House they find from the testimony taken 
by the committee- • 

FiPst. That neither the Clerk nor his subordinates have "violated any law or 
done any act inconsistent with their position as employ6s of the House;" and 

Secondly. That "further legislation" is not necessary to protect the Honse from 
nndue infiuenoe on the part of its officers and employes. 

The committee recommend that the resolution be laid on the table and the com­
mittee discharged. 

The report was adopted. 
Mr. WAIT moved to reconsider the vote by which the report was 

adopted ; and also moved that the motion to reconsider be laid on the 
table. 

The latter motion was agreed to. 
BANKltUPTCY. 

Mr. SAMPSON obtainocl the floor, but yielded to Mr. LYNDE. 
Mr. SCHLEICHER. I rise to a question of consideration. 

The SPEAKER p1·o tempo1'e. The gentleman from Wisconsin desire~ 
to ask for a committee of conference. 

Mr. LYNDE. I ask, by una.nimous consent, to take from the Sp~ak- . 
er's table the bill (S. No. 332) to amend an act entitled ''An act 
to amend and supplement an act entitled 'An act to establish a uni­
form system of bankruptcy throughout the United States,' approved 
March 2, 1867, and for other purposes," approved June 22, 1trr4, re­
turned from the Senate with non-concurrence in the amendments of 
the Hoose, and to insist upon the amendments of the House disagreed 
to by the Senate, and to agree to the conference asked by the Senate. 

There was no objection, and it was ordered accordingly. 
The SPEAKER p1'o tempcn·e appointed as managers of said confer­

ence on the part of the House Mr. LYNDE, Mr. LORD, and Mr. FRYE. 
ORDER OF BUSINESS. 

The SPEAKER p1·o tempore. The gentleman from Iowa [Mr. SAMP­
SON] rises to call up the motion to reconsider the vote by which the 
hill (H. R. No. 3870) to amend the statutes in relation to damages for 
infringements of patents, and for other purposes, waa ordered to be 
engrossed. Does the gentleman from Texas [Mr. SCHLEICHER] raise 
the question of consideration T 

Mr. SCHLEICHER. I do. I raise the question of consideration. 
Mr. HUBBELL. And pending that I move that the Hoose adjourn. 
Mr. SAMPSON. I have this only to say in relation to the question 

of consideration--
The SPEAKER pro tempore. The question of consideration is not 

debatable. 
ENROLLED BILLS SIGNED. 

Mr. BAKER, of New York, from the Committee on Enrolled Bills, 
reported that the committee bad examined and found truly enrolled 
bills of the following titles; when the Speaker pro tempore signed the 
same: 

An act (H. R. No. 1970) relating to the approval of bills in the Ter-
ritory of Arizona; · 
. An act (S. No. 391) to authorize the Secretary of War to purchase a 
parcel of land on the island of Key West, Florida; 

An act (S. No. 627) making an appropriation to pay the claim of 
Butler, l\liller & Co.; and 

An act (S. No. 843) establishing the rank of the Paymaster-General. 

FORTS AND MILITARY POSTS IN TEXAS. 
The SPEAKER pro tempore, by unanimous consent, laid before the 

Hoose a letter f1·om the Secretary of War, transmitting a report on the 
act to purchase sites in Texa.s for forts and military posts; which was 
referred to the Committee on Military Affairs. 

LEAVE OF ABSE~CE. 
By unanimous consent, leave of absence was granted as follows: 
To Mr. :FAULKNER for two weeks; and 
To Mr. PHILIPS, of Missouri, an extension for twelve clays. 

MRS. ELLEN J. BROSNAN. 
On motion of Mr. CONGER, by unanimous consent, leave was given 

to withdraw from the files of the House papers in the case of Mrs. 
Ellen J. Brosnan, there being no a-dverse report thereon. 

ORDER OF BUSINESS. 
:Mr. MAcDOUGALL. Will the gentleman from :Michigan [Mr. 

HuBBELL] yield to me for a moment f 
Several members called for the regul:J.r order. 
The SPEAKER pro tempcn·e. The regular order is the motion of the 

gentleman from Michigan [Mr. HUBBELL] that the House adjourn. 
The question being taken, there were-ayes 80, noes 67. 
Mr. SPRINGER. I call for tellers. 
Tellers were not ordered. 
So the motion was agreed to; and accordingly (at four o'clock p. 

m.) the Hoose adjourned. 

PETITIONS, ETC. 
The following memorials, petitions, and other papers were pre­

sented at the Clerk's desk under the role, and referred as stated: 
By Mr. CULBERSON: Memorial of the Cherokee Nation of Indians, 

by their delegates at Washington, District of Columbia, protesting 
against the allowance of the claim of the North Carolina band of 
Cherokee Indians to any part of the funds or annuities belonging to 
the Cherokee Nation, to the Committee on Indian Affairs. 

By :Mr. HOPKINS: Memorial of tbeCbamberof Commerce of Pitts­
burgh, Pennsylvania, showing the retirement from that city of Hall's 
SafeCompanybecaoseofthediscriminationsagainstthatcityinfreight 
charges by railroad companies, to the Committee on Commerce. 

By Mr. LANE: Remonstrance of the people of Flint District, Cher­
okee Indian Nation, against the establishment of a United States 
territorial government over the Indian Territory, to the Committeo 
on Indian Affairs. 

By 1\Ir. WELLS, of Missouri : Memorial of William Elbart, Henry 
Fox, Louis Muir, and several hundred cigar manufacturers of Saint 
Louis, Missouri, that the six-dollar tax per thousand on cigars be re­
pealed and a tax of $5 per thousand be Rubstitnted, thereby restor­
ing the tax on cigars to the amount it was prior to the passage of the 
act approved March 5, 1875, to the Committee of Ways and Means. 
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