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Here is a harbor that is actnally completed, but there is some little
unimportant work that might be continuned at an expense of §25,000.
Ten thousand dollars of it is appropriated in this bill. =

Mr. BOUTWELL. Ithink upon the statement made, which is sup-
ported I see by the report of the engineers, we shall all concur in the
report of the committee.

r. ALLISON. Iam glad to have one amendment concnrred in.
The PRESIDING OFFICER. The question is on the amendment.
The amendment svas to.

Mr. INGALLS. 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. -
The 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, resnlted—yeas
28, nays 20 ; as follows:
e T ey Toaiaas T g

nBOVET, ; wes, Edmun ; nghuysen, 0 3
ey, Hit.chwcpl‘: Ingalls, Jones of I-‘lori.d.n.'&onns of Nevngn. ficUmery, MeMillan,
Mitehell, Norwood, Patterson, Sherman, Spencer, Stevenson, and West— 28,

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

ABSENT—Messrs, Alcorn, Barnom, Ba; , Booth, Burnside, Cameron of Penn-
sylvania, Ch{tﬂn. Cockrell, Dorsey, Goldthwaite, Johnston, Kelly, Logan, Morrill,
Morton, Ran wh. Robertson, Sargent, Saulsbury, Sharon, Thurman, Wadleigh,
Windom, and Wright —4.

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 mef at twelve o’clock m. Prayer by Rabbi Dr. M. Lir-
IENTHAL, of Cineinnati, Ohio.
The Journal of yesterday was read and approved.
MESSAGE FROM THE SENATE.

A message from the Senate, by Mr. Sympsox, one of their clerks, in-
formed the House 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 House, and that the S8enate 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 Speaker’s table the bill (H. R. No. 2684) to amend
sections 246 and 251 ome 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 year ending June 30, 1875, and for
other purposes,” approved June 23, 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 was to strike out the following words, from
line 3 to line 11: “ 246 and 251 of the act entitled ‘An act to revise,
consolidate, and amend the statutes relating to the Post-Office Depart-
ment,’ 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 pu ! approved June 23, 1874,” and to insert in lien
thereof and 3951 of the Revised Statutes; ” so as to read:

That sections 3046 and 3951 of the Revised Statutes be amended to read as follows.

The second amendment was in line 14, to strike ont after the word
‘% gaction” the words * 246" and insert * 3946.”

The third amendment was in line 33, to change “ section 251 ” to
“gection 39517

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,
after 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 nosatisfactory contract can be thus obtained, he shall
re-advertise such route;” and in line 51, to strike out the words “in
which case he shall re-advertise such service;” so as to read :

Sgc. 3951, That after any regular bidder whose bid has been aceepted shall fail
to enter into contract for the travsportation of the mails according to his proposal,
or having entered into contract, shall fail to commene= the performance ofl:hamrv-
ico stipulated in his or their contract as therein provided, the Postmaster-General
sball proceed to contract with the next lowest bidder or bidders, in the order of
their Eldn, for the same service, who will enter into a contract 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 considered too high, then the Postmaster-General
shall be anthorized 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 per-
form the service in accordance with the terms and Xmmions preseribed for the
execution of other contracts for similar service; and in case no satisfactory con-
tract can be thus ebtained, he shall re-advertise such route.

Amend the title so as to read :
An act to amend sections 3946, 3951, and 3954 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 the motion to reconsider be laid on the table.

The latter motion was agreed to.

VETO POWER IN ARIZONA TERRITORY.

Mr. PATTERSON, by unanimons 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 Arizona, with mendmenmnl.g
the Senate, and with the recommendation that the Senate amend-
ments be concurred in.

The amendments of the S8enate 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: S

And provided further, That acts so becoming laws as aforesaid shall have the
mg:ymmdemgmdnoother, as other laws passed by the Legislature of said

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 was agreed to.

PAY OF COMMITTEE CLERKS.

Mr. FORT, by unanimons consent, from the Committee of Accouut?
reported the following resolution; which was read, considered, an
agreed to:

Resolved, That the Committee on the Real-Estate Pool and Jay Cooke Indebted-
ness be, and they are hereby, allowed to retain the services of a clerk from the ex-
piration of the last term of said clerk to the 15th day of July, 1876, with compensa-
tion of §4 per day.

Mr. FORT also, 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
igg are hereby, allowed to retain the services of a elerk for thirty days, from the

of June to 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 :

Regolved by the House of Repr i ,%lk:" te coneurring,) That the Speaker
of the House of Representatives and the President of the Senate be, and they are
hereby, directed to urn their respective Houses sine die on the 25th July, 1876,
at twelve o'clock meridian.

Mr, SPRINGER. I object.

Mr. PAGE. If in order, I move to amend by inserting “ the 20th”
instead of “the 25th of July.”

The SPEAKER pro tempore. The resolution can only be referred at
this time by nnanimous consent.

Mr. MAcDOUGALL. I wonld like to inquire if that is not a privi-
1e§ed nestion ?

Ir. SPRINGER. I bave no objection to the reference of the reso-
lution. Let it be referred to the Committee on Appropriations.

The SPEAKER pro fempore. That is what the gentleman from
Pennsylvania asks.

Mr. GARFIELD. The resolntion ought to go to the Committee of
;Ways and Means. That has always been the custom with such reso-

ntions.

Mr. SPRINGER. I understand that the nsage has been that reso-
lutions of this kind have gone to the Committee of Ways and Means,
I agree to its going to that committee.

The SPEAKER pro tempore. Does the gentleman from Pennsylva-
nia [Mr. MACKEY] obiject to the change of reference 1

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-
Iution 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 ELECTION—BUTTS V8. MACKEY.

Mr. THOMPSON. I rise to present a report from the Committee of
Elections. I asl that the resolution may be read, and that the re-
| port and 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 neither C. W. Butts nor E. W. M. Mackey was lawfully elected

to the Forty-fourth Congress from the second congressional district of South Car-
olina, nor iganhur of them entitled to a seat in said Congress.

Mr. PAGE. I ask that the resolation may be again read.

The resolution was again read.

The motion of Mr. THOMPSON was to; and the report and
accompanying resolution were ordered to be printed and tolie 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. PAY:NE}
rises to present the report of a committee of conference, which is o
higher privilege than the question to which the gentleman from Iowa
[Mr. N ] rises.

SILVER COIN.

Mr. PAYNE. I present the following report:

The Clerk read as follows :

The committee of conference on the disagreeing votes of the two Houses on the
amendments to the joint resolution (H. R. No. 109) for the issue of silver coin havin
met, after full and conference have agreed to recommend, and do recommen
to their respective Houses, as follows :

That the House recede from its disagreement to the first amendment of the Sen-
ate tosaid jointresolution, and agree thereto amended, as follows:

In line 4 st:ike out the word “ now " and insert * at any time."”

And the Senate agree to the same.

That the Senato recede from its disagreement to the amendment of the House to
the second amendment of the Senate to said joint resolution, and agree to a sub-
stitute for said House amendment, as follows :

Add to the second amendment of the Senate the following :

Sec. 8. That in addition to the amount of subsidiary silver coin authorized by
law to be issued in redemption of the fractional currency it shall be lawful to man-
unfacture at Lhe several mints and issne through the Treasury and its several offices

such coin to an amount that, including the amount of subsidiary silver coin and
of fractional currency outstanding, lgnl.l in the aggregate not exceed at any time

'mSuc. 4. That the silver bullion required for the purposes of this act shall be pur-
chased, from time to time, at market rate, by the Secretary of the Treasury, with
any money in the Treasury not otherwise appropriated ; but no purchase of bullion
shill be made under this act when the market rate for the same shall bs such as
will not admit of the coinage and issae, as herein [l:mvi(led. withont loss to the
Treasury; and any gain or seigniorage arising from this coinage shall be accounted
for and paid into the Treasury, as &mvidad under existing laws relative to the sub-
sidiary coinage: Provided, That the amount of money at any one time invested
in snch silver bullion, exclnsive of such resulting coin, shall not exceed §200,000.
And the House agree to the same. o A

SAML. J. RANDALL,
Managers on the part of the House,
JOHIN SHERMAN,
GEO. 8. BOUTWELL,
LOUIS V. BOGY,
Managers on the part of the Smate.

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

Mr. LANDERS, of Indiana. Mr. 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. The gentleman from Indiana asks me not to move the
previous question, so as to enable him fo move fhat the House non-
concur in the report. If I understand it the question will be on con-
curring, and a failure to conecur would be a non-concurrence. A
motion, therefore, 1o non-concur is unnecessary.

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

same,

Mr. PAYNE. It will be remembered by the House that the first
resolution upon this subject passed by the House was one simply for
the distribution of the silver coin that had accnmulated in the Treas-
ury in amdcipation of the ingathering of the fractional notes, for
which, under law, silvex coin was alone exchangeable.

That resolution werrt to the Senate, having in it the word “now.”
That appeared to confine the application of it to so much subsidiary
silver coin as was at that time in the Treasury. The Senate 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 asthe Randall bill,a bill which provided that
an additional amount of subsidiary silver coin should be mannfact-
ured at the mints—I mean in addition to what the previous law
authorized, which was limited by the amount of fractional eurrency
outstanding—to the amount of §20,000,000, and providing a bullion
capital, so to term it, of $1,000,000, the nse of which was snpposed to
be necessary in order to carry onf this additional coinage.

There was 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 deﬂ)rived 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 this clanse in regard to the “trade-dollar” depriving it
of its legal-tender quality, and then the original resolution was so re-

turned to the House with those two amendmeunts, the first striking |

out the word “now” and the second adding to it a clause depriving
the “ trade-dollar” of its legul-tender qualities. To the first amend-
ment the House non-coneurred ; that is, as to striking ont the word
“now.” In the second amendment they concurred, but adding an
additional amendment which embraced the two first sections of the
Randall bill; namely, providing for the issue of §20,000,000 additional
subsidiary silver coin and providing a capital of $1,000,000 to carry it
out,

In addition to that there was added to if as a proviso the proposi-
tion of the gentleman from Indiana, [Mr. LANDERS.] I<have the
words before me and will read them:

And provided further, That the Secretary of the Treasury is directed to anthorize
the coinage of o standard silver dollar of the same weight and finenesd as that in
nse Japuary 1, 1861, and that said dollar shall be a legal tender in paymeut of all
debts publie or private.

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

The committee have agreed with reference to the first amendment
striking out the word “now,” and in order to remove all ambiguity
of expression they have agreed to snbstitute for the word “now ” the
words “at any fime,” so that the resolution will simply and dis-
tinetly provide that to the extent of 10,000,000 the subsidiary silver
coin in the Treasnry at any time hereafter may be distributed through-
ont the conntry on the security of an equal amount of legal-tenders,
but these legal-tender notes are to be held in the Treasury until the
fractional enrrency coming into the Treasury shall equal the amount
of the subsidiary coin issned. To that T apprehend there can be no
objection on the of the House. As to the second proposition, so
much of it as embraces the fwo sections of what is called the Ran-
dall bill, the committee of conference have agreed to a snbstitnte
subssantially confirming what the House desired in regard to that
bill. The committee, Eo wever, instead of providing that this in-
ereased issne may be $20,000,000, thought it wounld be better to pro-
vide that the amount of fractional currency outstanding, including
both paper and subsidiary silver coin, should at no time exceed fifty
millions, it being believed that is the limit to which the necessity or
wants of the country will reach for the next one, two, or three years,
They also reduce the amount of bullion capital, so called, from one
million to two bundred thousand dollars, and that provision it is be-
lieved should be satisfactory both to the House and to the Senate.
It is satisfactory to the gentleman from Pennsylvania, [Mr. RaN-
DALL,] who introdnced the bill.

That the House may underskand the precise change made in the two
respects to which I have alluded, by the substitntion of $50,000.000
in place of £20,000,000 as the highest limit of this additional coinage
ans the reduction from $1,000,000 to $200,000 of the “bullion cspit.u],"
so called, I will ask the Clerk to read again the substitute for the
Honse amendment to the second amendment of the Senate.

The Clerk read as follows :

Add to said second amendment of the Senate the following:

Sk, 3. That, in addition to the amount of subsidiary silver coin anthorized by
law to be issued in redemption of the fractional currency, it shall be lawful to
manufacture at the several mints and issne through the Treasnry and its several
offices such coin to an amennt that, including the amonnt of uubaitii:ers' silver coin
and of fractional currency outstanding, shall in the aggregate not ex 230,000,000,

Skc. 4. That the silver bullion required for the purpse of this act shall be pur-
chased from time to time at market rats by the SBccretary of the Treasury with any
money in the Treasnry not otherwise appropriated ; bot no purchase of builion
shall be made under this act when the market rate for the same shall be such as
will not admit of the coinage and issne as berein provided without loss to the
Treasury ; and any gain or seigniorage arising from this eninage shall be ace d
for amd paid into the Treasury as provided under existing laws relative to the sub-
sidiary coinage: Promded, That the amount of moncy at any one time invested in
such ailver bullion, exclusive of such resulting coin, shall not exceed §200,000.

Mr. REAGAN. As this report has not heen printed, I desire to ask
a question for information. As I understand it this silver is to be

urchased by legal-tender notes, and those legal-tender notes are to
Eekheld as 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 aulmidia?r silver, the bullion for that purpose is to be pur-
chased by the use of this $200,000, and the coinage of that bullion
and the seigniorage to be covered into the Treasury will have no con-
nection whatever with the fractional notes or with the legal-tender
notes.

In this connection I wish to state a fact of some interest to the
House. The Senate had contended in their discussions, and had vir-
tually decided, that they would not permit any increase of this sub-
sidiary silver coinage unless for every dollar of snch increased coin-
age put in circulation a dollar of legal-tender notes was surrendered
and canceled. But the Senate have not insisted upon that before the
committee of conference, and have yielded. There is therefore no
connection whatever between the snbsidiary silver coinage and the
legal-tender notes. If there should be six millions, or eight millions,
or ten millions of dollars of increased silver coinage issued nnder this
law, there will be no corresponding reduction of legal-tender notes
in consequence of that issne. That point was yielded by the Senate,
and most gladly accepted by the conferees on the part of the House.

Lapprehend there will be no difficulty on the part of the House in
yielding a ready assent to these amendments. In regard to the other
provision, relating to the silver dollar, we wereunable to agree, except
that a majority of the conferees on the part of the House and all the
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conferees on the part of the Senate agreed to drop from this bill all
that related tothesilver dollar. I will explainin a very few words so
that it may be understood.

It will be remembered by the House that early in the session a bill
was passed which recognized the old silver dollar of 1861, as a legal
tender to the amount of fifty dollars. That bill was amended in the
Senate by reducing the amount for which it should be a legal tender
to §20. It has since transpired that it is exceedingly doubtful
whether a measure can be passed through the Senate that will rec-
ognize this old silver dollar as a legal tender for more than §5. It
is an ascertained fact that no bill can pass the Senate that will ree-
ognize it as a legal tender beyond $20. We were therefore met
in conference with this stnbborn fact: that if any provision was to
be made in regard to the remonectizing, so to & , of the old silver
dollar, the amount for which it would 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 unable to agree to
the aetion of the committee of conference, was in its general terms
ill-advised as a measure upon so important a subiact. I trust the
House will bear with me for a few moments while 1 suggest some of
the important features involved in the proposition to make the old
silver dollar of 1861, containing 412.8 grains of silver,a legal tender
in the payment of all debts, public and private.

Owing to the 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 npon the want of definiteness and distinet-
ness in the proviso as worded by the gcntleman from Indiana, [Mr.
LANDERS,] except to say that it is wholly impracticable. The pro-
viso says that the Secretary of the Treasury shall be directed to
anthorize 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 ont. In some way, by some gencral proclamation, the Sec-
retary of the Treasnry is instructed to authorize the re-issuing of the
silver dollar of 1861.

Now, right here is one very imporfant feature, and I am only sub-
mitting these snggestions 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 twenty
cents on the dollar for every dollar’s worth of bullion manufactured
into coin and put into eirenlation. The Government by the power of
the statute anthorizes the bullion, which is the private property of
an individunal, to nndergo manufactore at the Mint, to receive the
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 value? 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 enforeed increase of valne to the extent of 20 per
eent. griven to this article of merchandise in the form of silver bullion
should inure tothe benefit of the Government as the power that gives
this increased valoe; 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, and it is a very material one.

Another question is presented Lere. Thissilver dollar is to be made
a legal tenger for all debts, public and private. I grant that this
comes direetly $o the proposition that the bondholder for his ?riuci-
pal and his interest shall be compelled to receive this silver dollar in
payment at par. Iam not going to discuss that question here, for
there is not time and this is not the occasion. I lLelieve myself that
Jegally the Government has a right to coin this silver dollar and to

uire the bondholder to receive it in payment of his debt. Whether
it is desirable, whether it is equitable, whether it is politic is a ques-
tion which needs to be discussed very seriously by this House and the
Senate hefore such a proposition is enacted into a law,

The diffieulty does not stop here. It will be observed that this sil-
ver dollar 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 country the consideration of which was the legal-
tender currency. Is this House prepared to enact by law that the
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 ? For, although this silver dollar was a legal tender
when the honds were given, it has not been since 1873 a legal tender
in payment of anything ; so that every creditor who holds an obli-
gation the consideration of which was 'lega]-tcnder notes, an obliza-
tion contracted when silver was not a legal tender, wonld be com-
pelled to receive in payment of this legal-tender indebiedess a cur-
reney 10 per cent. less valuable than that in which it wus contracted
and with which but for this legislation it must legally be discharged.

There ave other questions arising in connection with this proposi-
tion. Iam suggesting these considerations as showing 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 alaw. 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 that this policy, to be attended with snch important, vast,
and vital results thmt‘llghunh the whole extent of the country, shall
be adopted without reflection and without discussion.

There is another consideration that ought nof to be overlooked.
Why has this silver dollar been out of circulation since 18341 Simply
because the gold dollar was relatively cheaper than the silver dollar,
and for no other reason in the world. It has not been coined, it has
not been kept in circulation since 1534, 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 currcney always displaces the
dearer. Now it will follow that if yon adopt as a legal currency a
silver dollar worth but eighty cents, as compared with the gold dol-
lar, you will drive gold ont of circulation. ithin six months after
asupply of silver dollars shall have been provided by the mints there
will be no gold in the country. With absolute certainty it will be
excluded from circnlation by the cheaper currency which this provis-
ion proposes to make a legal tender in the payment of debts.

Mr. Speaker, this isall and more than I intended to say. I didnot

ropose at all to introduce upon this report a discussion of the mer-
1ts and demerits of the silver currency. My individnal opinion isthat
silver must be made a very important instrnmentality in regnlating
the fnture currency of this conntry. My own opinion is that doring
the next twelve months or two years, no subject econnected with
finance will press itself upon the attention of the American people
and their Government so firmly and obstinately as this very question
of utilizing silver or regnlaling the currencyof the conntry. All that
is meant by this report is that a proposition of this sort would be at-
tended with very important consequences and that it is premature
and immature legislation, which neither this House nor the Senate nor
the gonntry without further examination and discussion is prepared
to adopt.

Silnle]r is now on the decline. Within ten days it has gone down in
London from fifty-two to forty-seven aud one-half pence per ounce,
None of us can tell where this decline is going to stop. How much
farther may silver be rednced in value, and how much of a depreeiated
standard is this country prepared to adopt as a legal tender in the
payment of debts? My individual opinion is that Congress and the
country should wait. Perhaps the next session will enable ns to de-
termine whether silver has reached the bottom mark, whetherit has
acquired a stable position, whether a standard value of silver may
be adopted by Con not a depreciated one, not one which may
perhaps be rendered nnstable, 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 snmmarily given to the
House, the committee were unable to agree to recommend any policy
in regard to the silver dollar,

It was suggested (and I suppose I am guilty of no parliamentary
impropriety in saying it) that, as a matter of compromise, perhaps we
conld agree, the two Houses might agree, on adopting this dollar as
legal tender for debfs to the amount of §20; bnt, as the Senate nnani-
mously insisted on not making it legal tender for duties on imports
or interest on the publie 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 debts, 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 conjectnural—that not a single member of the other
body was prepared to adopt it, and the Honse will readily see there
was no agreement of opinion among us, for if we consented it shonld
be a legal tender to $5 or $20, excepting as to duties on imports and
the pnblie debt, it accomplishes but very little. A legal tender to
the amonnt of §5 is only a provocation, and it amounts to very little.
Evidently that is not the measure of policy this Honse and Congress
ought to adopt. When they grapple with this great question of sil-
ver currency and the silver dollar and the making ittllegal tender in

ayments of debts, I think they should take in the whole subject,
ooking to the widest extent to which it may be received as legul
tender for payment of debts, and consider also the question whether
they will have a violation of the publie faith, if not of the letter of
the contract yet the spirit of the contract and the expectation of the
parties to the contract.

Mr. HA'RRISON . Will the gentleman from Ohio let me ask hima
question

Mr. PAYNE. Be very brief ; I have already exceeded my time.

Mr. HARRISON. Has there not been an abnormal appreciation of
gold? I use the expression abrormal not in proportion to its supply,
but by reason of the demonetization of silver in European countries.

Mr. PAYNE. 1 understand you very well.

Mr. HARRISON. Is not the debtor injured by that appreciation
which has been brought about by foreign nations throwing silver out
of the money of the world ?
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Mr. PAYNE. TIunderstand yonr question. Mr, Speaker, it will be
after all but an 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 yon for it.

Mr. 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 an estimate of that appreciation.

Mr. HARRISON. Does not that appreciation, though, injurionsly
affect the debtor class?

Mr. PAYNE. Do not oceupy mi time, as I wish to be brief.

Mr. HARRISON. Has not that hurt the debtor class as much as the
other wonld ?

Mr. PAYNE. Not as much, but to an extent. Itisin that direc-
tion nundoubtedly, but there is no standard by which you ean measure
the appreciation or depreciation of gold. No financier has 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 has been
appreciation or depreciation of gold. No discovery has been made.

Mr. 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
gilver has depreciated from the gold standard more than the products
of industry of the country ?

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 discussion. Undnubt.edlf that is a consideration.

Mr. LAWRENCE. Will my colleague let me make an inquiry !

Mr. PAYNE. You must be brief.

Mr. LAWRENCE. Does my colleague mean to say that Govern-
ment bonds may be properly paid in silver dollars? This question is
not involved in this bill, nor can it be made by an amendment, since
it has been decided that the report of a committee of conference can-
not be amended, but as reference has been made to the question T ask
my colleague for his opinion. I may say also that I do not believe it
was wise to commence this silver resumption now, but since it has
been commenced and threatens to result in a secarcity 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 1864, abont which a t 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 or its equivalent.

Mr. PAYNE. I must be excused from going into these collateral
questions, 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 ont these
features of this poliey with the view of discussing their merits or de-
merits now. I thinksuch a discussion wonld be out of place af 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 amendment or a Senate amend-
ment to a bare, simple resolution, providing for a little distribution
of silver coin, to discnss the merits of theso questions. And that was
the view of the committee. They had no desire to belittle its impor-
tance or to evade its discussion, but they thought this was an unsnit-
able occasion for settling this policg.

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 has not
been discussed in the House at all. Under the previons question, on
mofion of the gentleman from Indiana, [Mr. LANDERS,] it was
adopted as a proviso to something with which it has no sort of con-
nection and no sort of relation, except that the word *silver” may

rhaps be mentioned in both. It is for that reason, withont pre-

ndging, withont 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 ihe proper
time they, wi& others, will be prepared to discuss it.

1 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 resnmes his seat, allow me to ask him one question ?

Mr. PAYNE. After the gentleman from Indiana has spoken.

Mr. 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 oceupy but ten minutes. He has now occupie
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 minntes. It was proposed that we were to have
one-third of the time. I objected to that, and insisted we shounld
have half.

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

glad.

The SPEAKER pro tempore. The gentleman from Ohio is entitled
to an hour, daring which he controls the floor; and ont of sixty min-
utes he proposes to give twenty minutes to the gentleman from Indi-

ana, [Mr. LaxpErs.] 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 the Chair to decide. The
gentleman from Indiana [Mr. LANDERS] is entitled to the floor.

Mr. LANDERS, of Indiana. The House can clearly see iny ob]iect.
in introducing this amendment; it 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 oceupied ever
since 1792, nntil by the action of Congress it was demonetized in 1873,

My friend from Ohio [Mr. PAYNE] objects to this proposition be-
cause gilver has depreciated in value, and insists that to a, to my
gmpoaition “would be a great hardship upon the creditor class.” Mr.

peaker, I want to be understood here as being dis; 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. Thaf
act provided for the sale of bonds. If provided for the use of legal-
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 further that the Londs
should be placed on the market aud sold at par for gold and silver or
Treasury notes. I ask you, Mr. Speaker, whether or not the creditors
of the Government have not obtained every privilege that belongs to
them under that law 1

Mr. MAcDOUGALL. I suggest that the gentleman speak from the
Clerk’s desk, where he will be better heard by the whole House.

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

The creditors of the Government invariably took their option.
They bought our bonds with Treasury notes when they were not
worth over fifty cents on the dollar! I am not complaining of that,
because it was the law ; and when a man lives up to the letterof the
law there is no ground for complaint. Buat the debtor class has an
option in that 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 the
debtor class of that right ; and it is for that right I am now contend-
ing, I contend that the E'lght. which was taken from the debtor
class by the act of 1873 should be again restored to them.

Did not that act repudiate the contract? Did it not say that the
debtor should not have the rights that belonged to him under the
contract? And is not that repudiation? Ifis of the same class of
Jegislafion as that of 1869. 'The act of 1869 was a repudiating act.
It repudiated the contract; and said that the bonds should be paid in
coin, which nnder the original contract should have been paid in
lawful money, It said that hereafter they should be paid in coin
alone. And now because one kind of coin is depreciating in value
this bondholding class is not satisfied with the first repudiation, bnt
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 second ontrage and
act of repudiation. Now, if the debtor class has a right to pay their
debts in silver, will this Congress deny to them that right ¥ If they
have not that right and Congress should say thatsilver is a full legal
tender, it is a question for the courts to determine, and as a matter of
eonrse they are always open to decide such questions. From the leg-
islation of the past it would seem that the debtor class have had no
friends here. Shall this thing continue? Are your constituents all
creditors? Mine belong to both classes.

But the gentleman from Ohio dwells on the fact that silver has de-
clined in valne. Now, when a contract has been made and parties
bound by it to pay a debt either in silver or gold coin at its fixed
lawfnl rate, I ask if it is any fault of the debtor if either of these
commodities decline in value before the debt falls due? Inever 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 has declined in value, wonld any sensible or honest man
say for that 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.
Certainly your contract is not to pay in the precions metals at what
they are worth at time of payment, but to an in them at their valuo
when the contract was made; and it would be as much an aet of injus-
tice to the le 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 oceupying the position on this
question that he does to prove to this House that silver has declined
and that gold has not advanced in value, I would like any gentle-
man to show how he wonld determine the qnestion of value compared
with each other. We know that they are separated and apart. Is
there not just as mnch argnment to prove that gold has advanced as
that silver has declined? The argument that silver has declined is
because in many governments, ineluding our own, it has been de-
monetized. Has not that act alone created a greater demand for gold ?
The value of all commodities is regulated by supply and demand;
if you 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 not we have a right to pay onr
debts in silver? The word coin used in all the acts authorizing the
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issne 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 certain degree of weight and fineness.” Again in the act of 1869,
which was an act to explain what the language of the variouns 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 langnage that the infamous act of 1873 was passed. Iwant
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 has never been changed
sinee that day so far as the amount of pure silver it contains is con-
cerned, while the standard of gold has been changed af least twice.
The law of 1792 fixed the gold eagle at 270 grains. In 1838 it was
changed to 258 Eraina, which is the standard at this time.

The silver dollar has been changed only in the amount of alloy and
not in the amount of grains of puresilverit contains, I want gentle-
men to remember that there has been more changes in the legislation
of the country relating to gold than there have been insilver. 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, you have
buf one standard, you have nothing left to use in its stead. Under
such a policy should a demand for it come from other countries, it
would ﬁg 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 youn pass this bill making silver a full legal
tender you will find, in my _rud ent, that in a very short fime it
will approximate to the value of gold.

Should the majority report be adopted, what will we have left as
money ! Gold! Nothing but gold to measure thevalue of all the
property of this vast country! All its commodities and its labor be
regnlated by it! While to-day there is not a dollar of gold in the
Treasury beyond its demand obligations. What then will be the con-
dition of the debtor class? “ 1 pause for a tegzg m

You will find under that policy the labor of the country will come
down to forty cents per day. Tﬁe labor of the country is its wealth
and its value is measured by its money. Ihave passed sleepless nights
fearing that thisrepublican policy, under the dictation of certain lead-
ersof both parties, might be carried ont 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,
yon deprive the debtor class of that now yon will be doing them a
great act of injustice. If yon countenance thisact of repudiationfor
the benefif of the creditor class the people will hold every one of you
to a strict acconnt for so doing.

Mr. PAYNE. I movethat ﬁle time of the gentleman from Indiana
[Mr. Lanxpers] be extended for ten minutes.

The SPEAKER pro tempore. 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. 1f there be no objection, the time of
the gentleman from Indiana [ Mr. LAxpERS] will be extended forten
minutes,

'I;lhere was no objection, and the extension of fime was accordingly
made,

Mr. LANDERS, of Indiana. It is not my obiiect to defeat this bill.
I am in favor of all its provisions, but I am also in favor of the fur-
ther provision to make the standard silver dollar a fuall legal tender.
I want to say to the gentleman from Ohio [Mr, PAYNE] 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
discussed this question thoronghly.

Mr. KASSON. I must remind the gentleman from Indiana [Mr.
LaxpERS] 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 [Mr. PAYNE] was threatening this House
so terribly with the action of the Senate?

Mr. KASRON. Because he spoke of the conference committee,
which he had a right to do.

Mr. KELLEY. He said that not a single member of the other
body, referring to the Senate, were williig 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 action is reported on this question.

Mr. Speaker, how much time have I remainini;ﬂ

The SPEAKER pro fempore. The gentleman nine minutes of
the extension ;firémtcd him by the House.

Mr. LANDERS, of Indiana. My friend from Ohio [Mr. PAYNE
started out with ten minutes and consumed thirty. However, I wil

ield five minutes of my time to the gentleman from Illinois, [Mr.
ORT.

Mr. 1-‘0RT. Mr. Speaker, there are many things in and affected
by this bill and amendments which it might be well to discuss, It
oceurs to me, however, that the principal question now before the
House is whether silver should continue to be deinonetized as a coin

of the United States. If I have read and understood the laws aright,
up to 1573 silver coin in standard dollars was a legal tender to any
amount for all debts, both public and private, and 8o been a le-
gal tender for all debts since about the year 1792. If that be so,
why was it demonetized 7 Let those who did it answer. It will oc-
cur to every gentleman here that all or nearly all of the public debt
of this conntry 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 old, were
also contracted while silver in the form of silver standard dollars
was & 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 been the law of our country
for more than eighty years.

With this law upon our statute-books, venerable for its age and
for its distinguished paternity, onr Government negotiated all its im-
mense loans and borrowed its billions of dollars with which to earry
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 instance
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 pa{ 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 bt 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
1 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 impfxtant and satisfactory law. Itslipped 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. LA;VRENCE. Does the gentleman refer to the act of Febru-

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

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

Mr. FORT. I ask the gentleman to search the records and see if
that question was ever discussed in Congress. No, Mr. 8Bpeaker, it
was put through under the suspension of the rules at the bidding of
the bondholders and, as the CONGRESSIONAL RECORD shows, withont
even being read to the House. Of course I wasnot here at that time,
but I have examined the records, and state that so far as they show
the House was not advised that this old, time-honored law was even
to he modified, to say nothing of its being repealed by the then pend-
ing Dill,

g‘his little mischievous law repealing the leg:‘l-t,ender quality of sil-
ver dollars was stolen through Congress, as I believe, by being hidden
in the body of a long bill professing only to modify the coinage laws,
and was not discovered by the good men who were on gnard here then.

And, Mr. Speaker, one thing is certain, that no matter what trans-

ired here in Congress, the fact remains that the repeal of that old

w 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 make
good almost all their promises. Why was this repeal? I know not.
It eertainly was nof in the interest of the tnx-paﬁers. 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 %'old. This he says would be cheating onr
creditors. Dishonest, is it? Ah, was nof silver a I tender when
he, the creditor, the bondholder, took his bond? Did he not then
know that he might be lawfully and in honor paid in silver 7 Did he
not in taking the bond assume and in like manner promise fo take his

a{ in silver coin? Isay that the tax-payer ought to hold the bond-
Eo der to his contract.

Mr. Speaker, the bargain was—becanse the law defining what our
coin was and what its gquality 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 ﬁay 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 ereditors and pay
them in the most costly metal, and thus virtually throw away one-
half our precious metal so far as using it as woney at least gocs, the
certain efiect of which will be to inerease the value of gold and thos
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increase the value of our bonds, thereby enriching foreign bankers
and impoverishing ourselves, and make it more and more difficnlt for
the people to secure the desired coin, gold, with which to pay our
debts. Mr. Speaker, the position gentlemen take amazes me.

Ah, but silver has depreciated, it is said. It is not honest money.
1 wish to ask the honorable gentleman this question: Suppose that
gold should depreciate ; suppose that by the discovery of some im-
mense bonanza in onur own country or some other country gold
should become so abundant as to become depreciated, what then
wonld the gentleman do? Will he come in here with a Dbill in the
inierest of the bondholder, and say that as gold bas depreciated,
and thatit is “dishonest money,” and that we must not ask the bond-
bolder to take his pay in gold, but that we must pay him in diamonds
cr some other more valuable commodity ?

[Here the hammer fell.]

Mr. LANDERS. I now yield the remainder of my time to the gen-
tleman from Tennessee, [Mr. BRIGHT.]

Mr. CLARK, of Missouri. Isitin order to move that the time of
th: gentleman from Illinois [Mr. ForT] be extended ?

The SPEAKER pro tempore. That can be done by ananimous con-
sent. What extension does the gentleman propose

Mr. FORT. I do not think that I shall require more than three
minntes.

Mr. CLARK, of Missouri. I ask unanimous consent that the gen-
tleman’s time be extended for five minutes.

There was no objection.

Mr. FORT. I am very much obliged to the gentleman from Mis-
sonri [Mr. CLaARK] and to the House for the courtesy.

Mr. Speaker, are we to dance to the caprice of Shylocks, and be-
come ridicnlons and run mad in trying to please our eredifors, and
insist on paying them more or something more valuable than we and
they at the time agreed should be paid?  Wherefore is it that gentle-
men manifest so much interest in our creditors and so little in our-
selves? They bonght onr bonds at tly depreciated rates. Our
bonds have appreciated, and are worth from 25 to 50 per cent. more
than we got for them. We do not complain of that, but are willing
to pay them in foll in the same metal mentioned expressly and by
implication in the contract. And now that the bonds have appre-
ciated and that gold has also appreciated, we are asked, and by our
own countrymen, too, to purchase the most costly metal and pay with
it, and to abandon silver—our own most abundant product—as money,
and not ask onr creditors fotake it as pay, althongh they agreed todoso,

8ir, we all profess to be desirous to return to specie payments, do
we not? For one, that is my earnest desire. I may not be so very
anxious about it as some of my friends farther East; but I wish to
reach a specie basis as soon as possible by the road of economy and

rity. I wonld do nothing to delay the coming of that day when
a greenback shall be par. And we all wish to pay all our demands in
coin as soon as we can consistent with national prosperity. Now I ask
gentlemen to consider this question: If we discard this vast volume
of precions metal which can be coined into money, and thereby re-
duce our means at least one-half and thereby make it impossible to
resnme as soon by perhaps years, are we not then traveling from re-
sumption, and not toward it How can we resume withount precious
Emtal' and what have we to gain by discarding one-half of what we

ave

Gentlemen are certainly hard to please. The greenback is not good
enough for a domestie currency because they say it is below gold.
Silver is not good enongh for the bondholder because it is depreciated
below gold and is not honest money.

But, Mr. Speaker, by demoneﬁzinx_i silver the{‘ are appreciating

old and making it more dear and still widening the margin befween
ﬁs and the greenback, and making it that much harder to resnme, and
putting off the desired day that much longer. Are you not, gentle-
men, in fact doing all you can to retard resumption, as you eertainly
are doing all you can to increase our debt and making it harder to

ay, and placing so much more burden npon an overloaded people?
fheg ntlemen to panse and consider.
By dgaemonetizing silver you throw away one-half yonr means essen-
tial to resume specie payment. Will some financier tell me how he
expects to reach specie payments thereby !

Ah, Mr. Speaker, I hope for no resumption by this road, and, with
all respect to the gentleman, say that, in my judgment, that result
will not be promoted by this measure.

In my judgment there is a conflict now pending between the debtor
and cmr{itor classes, and the credifor class has secured the first
advantage by demonetizing silver, thus making bonds and other
evidences of indebtedness so much the more valuable and also de-
priving the debtor class of that much of their means to pay.

Property may rise and fall in value, but indebtedness remains at
the same amount, measured by dollars and cents. And so it is that

the creditor gains by the value of the dollar, If that eluss can by

any means or measure increase the value of money they increase the
value of their notes and bonds, and so in this case if they can de-
throne silver they reduce the volume of coin, and of course render the
rtl})rlnai.ning quantity, which would be gold, by so much the more valu-
able.

Mr. Speaker, in my humble jndgment, the most gizantic scheme
ever organized has been set on foot all over the world by the Roth-
schilds and others of the ereditor class to donble their own enormons

wealth and to double the debts of the debtor class. The promise to
l}n,y is 50 many dollars, and the valune of the dollar doubled, and yon

ave the result as stated. Mr. Speaker, why is it that our eountry-
men, of all other people, are to be the greatest losers by this un]mlyy
scheme! Whyisit, I earnestly ask, do they join the conspirators, and
help thus to bind the helpless and aggrandize the money kings of
Europe 1

Mr. Speaker, the silver dollar was the first legal-tender coin we ever
had. About the year 1792 the Hamiltonian dollar was authorized by
law, and was made of the same value as the Spanish milled dollar
then in cireculation here. It remained our only dollar, and it was not
till long after the beginning of the present century that we had any
gold coin of our own, when the coinage of the eagle and half eagzle
was aunthorized, the dollar being the unit and the standard of value
all thistime and up to and till the lamented repeal of its legal-tender
guulit-y. And now it is by the wise men of our day degraded and

ishonored for all snms over £5; and I wonld ask, why have yon left
it a legal tender for any sum if it is so dishonored, so dishonest ¥ I pre-
sume the gentleman will gay, O well, it will do to pay off small de
do to pay for a day’s labor ; do to pay small tradesmen with,

Ah, Mr. Speaker, if it is good enongh to pay the poor hired girl for
a week's work or enongh to pay the laboring-man for a day’s
work, is it not good enoungh to pay the bondholder, inasmuch as he
agreed to take it 7 Mr. Spealer, this cry of dishonest money will not
do for all ears. If it is dishonest money why will gentlemen pay it
out for honest labor 7 The poor man must takeit. Itisalegal tender
for him; but the rich having large amounts must have better money.
This doctrine of the distingnished gentleman, with all respect to him
personally, I may be allowed to eharacterize as monstrons. The pur-
chaser of real estate or any other valuable thing must take it subject
to the chances as to whether it shall rise or fall in value. And so it
shonld be with bonds, bills, or gold, or silver. Congress cannot stand
ready to regulate the value of one to snit the other.

Mr. 8 er, I have no prejndice against the bondholders; none in
the world. Ihavenone against anybody. They got our bondscheap;
they have made a handsome profit in their advance, and ought to
content ; and, so far as I am eoncerned, they must be. I would pay
them all we owe them according to the bond and the contract, and
nothing more. We have some rights reserved to ourselves, and, for
one, I am not willing to yield them ; not willing to pay them so many
millions more than we agreed to pay. And, more than all, I am not
willing to reduce our volume of money by dishonoring all the silver
we have and all ons mines may produce.

Now, Mr. Speaker, it seems to me that if we are disposed to resume
specie payments we should hold all our resources ready to subserve
that end. If we can redeem our paper currency in any kind of pre-
cious metal, is it not best to reserve the right to do so? Shonld we de-
monetize and discard that metal of which we have most and which onr
connfry produces? Letit be understood herein this Honse to-day that
he who votes to sustain this report of this committee voesto continue
demonetization of silver coin, and that he votes to deprive the Gov-
ernment thatmuch of its wealth and of its ability tomeetits demands,
that much of its ability to redeem the legal-tender notes and pay its
bonds in ecoin. He who votes to di to this report votes, in my
judgment, to retain all that we have with which we ¢an make good
our promises and votes to promote the prosperity of the conutry,

Mr. 8peaker, it seems to me that our duty is plain; that we shounld
retain within our control every means we have to redeem the prom-
ises we have made; and, mark you, every dollar of indebtedness
which this Government owes was contracted when the silver dollar
of standard value of 371} grains was a legal tender; and every bond-
holder who bought a bond at from fifty to seventy-five cents on the
dollar took the bond with the nnderstanding and agreement that he
might be, and in all probability would be, compelled to take his pay
in silver coin of the United States. Why is it that gentlemen from
the East come in here and so rly insist that we must pay our
debts in a better and more valuable coin than that in which they
were contracted to be paid ?

Mr. MAcDOUGALL. Will the gentleman from Illinois tell us what
bonds of the Government were taken at forty cents on the dollar?

Mr. FORT. The gentleman very well knows that many of our -
bonds were sold upon the market when gold for greenbacks was at
150, 200, and 240 in greenbacks; but we do not complain of that.
The bonds have appreciated, and now the bondholder ought to take
the same coin he agreed to take.

Mr. KELLEY. Two hundred and eighty.

Mr. FORT. Yes; 250, as the houomgble gentleman from Penusyl-
vania snggests; those bonds were paid for in greenbacks. We are
now asked to pay those bonds not in silver but in something more
valuable; they want them paid in gold. We are told that silver is
mot good enongh for the bondholder. Mr. Speaker, it is singular
that the Government, and in fact the debtors as a class, come onf
second best in all these contests; and I donbt not that if gold should
for any reason depreciate afew cents these same gentlemen wounld be
here eloquently and persistently demanding that the Government
must make geod to them the depreciation, having their bond for the
pound of flesh, that they must have it nearest the heart.

Mr. MAcDOUGALL. When gold was at 240, what were green-
backs?

[ Here the hammer fell.]

Ll
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Mr. LANDERS, of Indiana. I yield now the balance of my time
to the gentleman from Tennessee, [ Mr. BrIGHT.]

The gPEAKER pro tempore. The gentleman from Tennessee has
five minutes of the original time of the gentleman from Indiana,
[Mr. Laxpggrs,] More than an hour has expired, and gentlemen have
Dbeen speaking by consent of the House.

Mr. BRIGHT. Mr. Speaker, it will be impossible 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 extended one hour, to be divided into five-minute speeches.

The SPEAKER pro fempore. The Chair will state that unless the
previous question is called and sustained at the close of the hour of
the gentleman from Ohio, discussion may be extended indefinitely.
It depends entir: 1y on the action of the House. As the hour has not
yet expired it is better not to anticipate if.

Mr. BRIGHT Mr. Speaker, 1 will state to the Hounse that there are
some profound questions connected with the subject of the demone-
tization of silver, and there is great propriety in its restoration to its
ancient place. It will be remembered, sir, that there is an implied
recognition in the Constitution of the United States that gold and
silver shonld both bé the standard coins of the United States, Inthe
analysis and discussion of this subject by the old statesmen they
clearly demonstrated that the States made asurrender of the question
of coinage and the regnlation 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 tﬁe question is presented, Mr. Speaker, why is it that the
Constitution of our country has been invaded and one of the most
important riﬁ;hts of the States and people has been stricken down by
congressional legislation? 'Was this question ever submitted to them?
Never. Were they consnlted about it in any poimlar canvass? Nevern
Then why is it when they are oppressed, burdened, tax-ridden, bled
almost to death by taxation, you deprive them of one of the consti-
tutional means of discharging their obligations to the creditor? What
would youn think, Mr. Speaker, of the gnardian who intending to dis-
charge the obligation of his ward should pay twofold the value of
that obligation when he could have discharged it for one-half? What
wonld equity, what would the conrts of the country say ! 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. Benton, and by all
the old statesmen, that gold and silver shonld be the eurrency and
legal tender of the United States. I have the authority before me,
and will quote a few of them on the subject:

*« « ¢ Ta (Mr, Benton) fully concurred with the Senator from Sonth Carolina
(Mr. Calhoun) that anItl in the United States ought to be the plﬁferrul metal ;
not that silver should be expelled but both retained ; the mistake, if any, to be in
favor of gold instead of being againstit. Mr. Benton believed that it was ihe inten.
tion and declared meaning of the Constitntion that foreign coins should pass cur-
rently as money and at their full value within the Unitmfnsmta ; that it was the

duty of Congress to promote the circulation of these eoins by giving them their

full value; that this was the design of the States in conferring upon Congress the

exclusive power of regulating the value of these coins ; thatall the laws of Congress
for preventing the cirenlation of foi coins and underrating their value were so
many breaches of the Constitution, and so many mischiefs inflicted upon the States ;
and that it was the bouniden duty of Can%-m.sn to repeal all sach laws ; and to re-
store foreizn coina to the same free and favored circnlation which they possessed
when the Federal Constitution was adopted

- -

- * - - -
e d d this exclusion of foreign coins as a fraud, and a fraud of the most

injurions nature, upon the people of the States. The States hal surrendered their
power over the coinage to Congress; they made the surrender in langnage which
clearly implied that their currency of foreign coins was to be continued to them ;
ﬂ!l that eurrency is suppressed ; a currency of intrinsic value for which they [mlj.
terest to nobotly is anppnmn‘i.—ﬂcnm'a Thirty Years' View, pages 444, 446.

Thus it appears, sir, that when the States surrendered the power to
the General Government of regulating coins and coinage it was with
the iu;f;licnt.ion that all the avenues of commerce should be go ku[;b
open that foreign coins should be permitted to flow in and the people
should be permitted to avail themselves of that privilege; and why
is it now that foreign coins are demonetized in like manner, and you
are narrowing the means of discharging the obligations of the people
down to a single standard? 8ir, it is discrimination in favor of
domestic and foreign bondholdersagainstthe tax-payersof our country.

Every State under the Constitution has the right to make silver as
well as gold a legal tender. They are equal in the eye of the Consti-
tution. Yet if a State should pass a law making silver a legal ten-
der the General Government says no, that it has the sovereign power
of coinage and it will not coin silver; that it has the power of regun-
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 the people. In this way it cutsoff one of the finan-
cial arms of the States. It is a financial mayhem of the States, leav-
ing them with 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 Febroary 12, 1873, demonetized the silver dollar, and the
amendment of the House proposed to restore it. The Constitution,
Jjustice, equity, and honor say let the ancient coin be restored.

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

ple, but I have not time to enlarge npon 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
constitnted by statute the unit of value of this country, Will any
gentleman or Representative here be kind enough to point out any
statnte where there is any other unit of value fixed by law? Itis
nowhere to be found. Yet,in despite of all that, you have demonetized
the old coin which formed your unit of value and which enabled 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 this honorable body, and the device which is meditated
is no shallow one. This body must understand that there is a En-
ropean project now on foot, in which a certain party in the United
States sympathize, that is to reach an international nnification of the
value and standard of coin; and it is to make the gold coin the stand-
ard of value, and to demonetize silver. Suppose that England, Ger-
many, and the United States suceeed in the scheme of inducing the
nations to demonetize silver, what would be the resnlt?

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

The world's stock of precions metals is rally estimated at from ten to twelve
th d million dollars, nearly equally divided as to tho two metals,

The silver coin being destroyed, it wonld leave the world’s stock of
gold coin about five or six thousand millions. This wonld apprecinte
the value of gold twofold by making it searce and increasing the
demand for it. The Government of the United States and the States
and our corporations being largely indebted to England and Ger-
many, would find the burden of their debt doubled, because those,
with other European nations, conld not spare the gold to come and
remain in the United States. Such a project, if suceessful, wonld
make the rich richer and the poor poorer. It wonld deprive our peo-
i)le of one of the means of pa,\‘ing their debts—all the contracts, pub-

ic and private, being payable in gold or silver. This would be a
folly only equaled by its injustice.

The }]Jleop]e will not always remain in ignorance of the frauds
which have been perpetrated against them. In due time they will
administer the pm}iyer retribution,

But my time will not permit me to extend my remarks forther. I
will close by appending to my remarks an instructive and valuable
article from the Cincinnati Commereidl of July 8, 1876,

THE FINANCES OF FRANCE AND GERMANY.

During the disappearance of the prr-cinus metals from eirenlation in this coun-
try, the old double standard was abolished by indirection. Of course this was not
done sccidentally, but systematically and iu the interest of the holders of securi-
ties, with the purpose of increasing the weizht of debts, public and private. The
main money ﬂumlion before the people of the United States is, whether the doulle
standard shall be restored. 'We want resumption of apecie payments, but we de-
mand that it shall be npon the old specie basis. Our debts were made when there
were tgleuney metals. We do not propose to impose on the people resumption in
one me

The debts np to 1573 were able in coin of “gold and silver." We propose
that they nkn]lpbe paid in * 015'5-.« silver." Thatﬁofnir. fsn’tit? Those whoare
in favor of an exclusive gold standand use the example of England. 'We have re-
ferred to the greater prosperity of France under her double standard, and the ex-
istence of that standard in ce has been disputed. We have obtained exact
information on this subject, and submit it in the form in which it was received :

Cixenssaty, July 7, 1876,
The Editor of the Commercial : ,
Some few weeks ago 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, respectiully, 5 & SHE

PARIE, June 23, 1576,

thsm 1 iWe can reply as fullows to the several inquiries conveyed by your letter of
o 2 instant.

The five-frame piece is an unlimited’ legal tender, and may, therefore, be em-
ployed to any extent for payments; the smaller silver coinsare of inferior fineness,
and acceptance of the same cannot be enforced beyond an amount of fifty francs
per cach pagrmont.

The Bank of France issnes no more five-frane notes and destroys those which
return to the bank in course of circulation.

The bank hasat present on hand 581,278,000 franes in silver coin and bullion,
1,468,340,000 franes in gold coin and bullion,

In March, 1875, tho{umk held 495,000,000 francs in silver and 1,325,000,000 francs
in gold, which shows that the respective increases of the silver and gold paid in
have taken place in proportions which do not differ so widely as might be antioi-
pated from the great abundance of silver.

From our previous remarks on five-frane pieces, it follows that, in case the
bank resumed specie payments, these could be legally effected in silver coin, nsing
the pieces infenor to five francs to the maximum extent of fifty francs per pay-

ment.

We will add, for guidanee, that one-fourth-frane pieces have been with-
drawn from circulation, and are replaced by twenty-centime pieces.

Thecommercial valneof gold and of silver is as follows, namely : silver of 1000-1000
finencsa, 21889 francs per kilogram; gold of 1000-10C0 fineness, 3434.44 f1anca
per kilogram. The kilogram is equivalent to 32.154) ounces.

It is on the above basis that silver and gold are quoted, with so much per cent.
loss or premium. -

The mint reccives, however, these two metals on the following footing : Gold,
3437 francs per kilogram ; silver, 220.56 francs per kilogram.

In consequence of the international treaties, the mint, being provided with
:.iflgeg' for %mmgﬂ till ber, 1578, does not, for the present, receive any more

118 metal.

Subjoined you have the weekly condensed report of the Bank of France, which-

was published erday.
Yours, truly,

MARCUARD, ANDRE & CO.
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BANK OF FEAKCE.

June 22 June 15,

Assets, Franes. Francs.
Cashand bullion. .c.cea . vriisiciiiatimacaiicieaeea. 2,048, 316,150 2, 034,310,983
Bills di 1 and ad wee 470,747,757 489, 366, 534
Treasnry bonds......cccasesraransssnsnsscncnssasnans 476,187,500 476, 187, 500

Lichilities.

Active note cirenlation .2, 307,831,005 2, 438 482,920
Public deposits ...... 147,7 4, 364 130, 500, 533

Private deposits . . 454,657,300 439, 585,

France has done well to adhere to her bimetallic money. The financial depres
sion and disturbances in Germany are to be 1 y attributed to the action of the
fmperial government !uoki?fto emonetizing silver. Germa];g attempted to adopt
the gold standard upon receiving the indemnity of France, and has thereby placed
herself in great difficnlties. Sheis pting to rid herself of the people's money—
gilver—to the extent of 200,000,000 thalers. M. Henri Cernuschi, anthor of Mé-
canique de 1'échange, in a pamphlet on Bimetallic Money, describes the trouble-
some task upon which Germany has entered, as follows:

“Where can all this silver be sent to or what can be done with it? TUp to the
present England and the United States admit only gold as a legal tender. Conse-

nently, these countries cannot absorb the silver furnished by the German thalers.
%ﬂnno, Ttaly, Belginm, Switzerland—that is to say, the Latin union—though ad-
mitting the gima ¢ réqime, have coalesced to prevent the Germans coming to
their mints to have their thalers turned into pieces of five franes ; and to this end
they have by common agreement suspended their ancient free coinage of silver,
Austriaand Russia are condemned to a chronic state of paper currency ; they cannot
think of acquiring the silver of Gnmanﬁ'. There remain China and India. In
these countries guii isnot employed, as their payments are made in silver. Bat
they have neither heavy eredits 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
fora El?at exportation of silver from Berlin to Pekin short of the hypothesis of
a decisive battle being lost by the Germans in fizhting against the Chinese, and
the latter having imposed a heavy indemnity on the former,

“ Moreover, we should bear in mind that if it is hard to find an ontlet 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 accorling 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 terrible crisis in the British market, which wonld immediately re-act
upon all the rest of Earope, bringing with it ruin and disaster.

“Tt is scarcely necessary to point out the gigantic losses Germany would, before
causing this disastrons erisis, entail upon herself should she continue to offer heavﬁ
sums rﬁ silver and to demand boa\t:ﬁ' anms of gold. The silver so offered woul
be more anid more d iated, and the price of gold would rise in a converse ratio,
entailing a loss of willions to the German treasury.

“ The ministry of the empire have foreseen these difficulties. To meet them they
inserted 1n the decree, ruling that from January 1, 1876, all paﬁm‘enm shall be made
neither in flovins nor thalers, but exclusively in marcs, 4 restrictive clause, to main-
tain in cirenlation the thalers, which are to be counted as gold, and to be each held

as equivalent to three marvs.

"“We see from this that the im ment wishes to secure itself time,
and hopes to demonetize slowly. But a slow demonetization is not without serious
{!rswhueks. since it determines the exportation of gold. Here are the reasons why

it does go:

“ Since demonetization has begun silver, which is constantly offered to forei
nuu-lmm.ui goes on f in price, while at home the value of the thaler, this coin
hiflfr:e egal tender i
at

er the restrictive cl abov t d, and ap
golden marcs, is not depreciated. Ban

b +
kers, therefore, when they have
payments to make abroad are careful not to transmit thalers. They send gold
mares, reserving their thalers for home payments. Government buys back the
gold in foreign markets, and the bankers go on exporting it. The Treasury thus
undertakes to weave a Penelope’s web without any Ulysses in the distance, Al
ready 20,000,000 of marcs have been sent abroad, the sixth part of all that bas been
coined. To sum up, Germany hn‘d‘ndged prudent not to demonetize rapidly, while
the success of a slow demonetization ap) highly doubtful.”
Discussing the remedies for the finances of Germany, the same writer

BaYys:

?:Ge‘rmnn is not committed to the menometallic system to the extent of being
unable, without a great effort, to abandon it. On the contrary, she has never so
closely approached a bimetallic régime, which in point of fact she already legally,
t-houg{l ];mvi.sionaliv possesses. In order that bimetallism become anen
and absolute, it would suffice for her government to ordain. firstly, that the coinage
of gold and silver in the public mint shall be o to eveg' one; secondly, that the
weight of asilver mare shall be equal to one-third the weight of a thaler; thirdly,
that pieces of four or five silver marcs shall be struck inorder to make rouleaws of
one hundred which cannot be done with the existing coins of three marcs—
the thalers; fourthly, that no more thalers shall be struck, and the existing ones
hereafter melted down and transformed into pieces of four or five mares; fifthly,
that there shall not be under the value of two marcs any more coins of low stand-
l}‘d. ;:m&m of five marcs, the coinage of which has begun, shall eventu-
a

l‘qlt is obvious that the application of a law to this effect would not meet with
any difficulty, and it wonld be attended with important advantages. The German
gwamment. would be relieved of its monetary cares; it would be no longer obliged

seck issurs which do not exist for its silver; it wounld not be obliged to demand
more gold than can possibly be supplied ; it would avoid the losses ensuing by the
continued fall of silver, an g‘llimhme of gold, which goes on rising; it would cease
to fear the exportation of golden mares ; aud finally, satisfied with haviug in the
whole empire a single denominational unity, the mare, it would leave the (Earmm
free to make use at will of gold or silver money, as was always practiced in the
states of the Latin Union up to 1874,

*The coalition formed between Franece, Italy, Belgium, and Switzerland to resist
the monetary ente s of Germany would be at once dissolved. The monetiza-
tion of silver would be free in these countries, and there wounld be an end to a mon-
etary war without precedent and without end, which is as contrary to scientifio
lk-»ri.nuiplm as to Lthe interests of the States by whom itis waged. The English mar-

et, and with it the continental markets, would escape from the erisis which is in-
;;imtl‘;]h:ag the German government persists in demanding more gold than can be

rnish

“Is there an economist, banker, or statesman who can deny the reality and the
importance of the advantages we have just ennmerated "

he people of the United States arein the bumiliating position of having had the
double standard abolished in the dark by the gold ring: thatis to say, the people
here have been deprived of one of the precious metals, and they are expected to sub-
mit, because the metal in which they have had their rights stolen from themis cheap.
ob‘['l’s (Mn!.twamn trust the imu@num%fw;amph toruiatﬂ;l's oppression, ,E ean
tain valuable lessons inent fo case in studying the prosperity of France
under the doublutandarﬁr:d the ion in Germany rmdﬁfg Srom I.Za attempted
dewnonetization of suver. The of the United States never had the great question
of abolishing silvcr money referred to them. They were deprived of their vights in silver
by a juggling coinage requlation, and those who are urging the continuance of the
exclusive gold standard must be of the impression that the people do not know
their rights or dare not assert them.

Mr. COX. I do not dpropoee to discuss this bill with reference to
the propesition rejected in the conference. That proposition spreads
over a large and open sea of tempestuous discussion. It might well
engage our continuons attention for a week. It involves not mercly
the demonetization, but the remonetization of silver, and all the
business relations of the whole people.

1 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 value thereof,
and in the tenth section of the same article where it is declared that
no State shall make anything but gold and silver eoin a legal tender.
These constitutional clanses are sacred, and nothing in this bill dero-
gates from them,

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

Ia with the distingnished gentleman from Ohio [Mr. PAY~E]
that legally, and I will go further, and say morally, silver is a part
of the coin of this realm and shounld be so utilized. This report pro-
poses to use it properly.

Bat, sir, the precise question before the House now is one concern-
ing convenience ; it is temporary ; it is not constitutional or econom-
ieal in o large sense. This reporf is not amendable. You have to vote
ay or no upon it. If you vote for if, you facilitate the issue of sub-
sidiary silver coin, so as to accommodate the people between now and
our next session of Con You fill the vacunm cansed by the dis-
placement of the fractional currency. You help the people in their
need and distress for “change.” ].fvyou vote it down, I suppose I
speak with parliamentary propriety when I say that there is no hope
of such relief at this session either in this body or the other.

Now, Mr. Speaker, to come back to the propesition before the
House. You all remember the first bill introduced here for the issne
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
tional currency in the final resnlt. That first bill, reported from the
committee of which I am chairman, was intended to open new
sluices for the fluent cirenlation of those $10,000,000. That was the
simple original bill, intended only to give facility to a prompt and
fair distribntion. The various amendments made since are in fact
each and all irrelevant fo that bill, which had one object and only
one. To that bill the S8enate made an amendment, striking ont the
word “now,” which was well enongh. Then they added the third
section of another silver bill which we passed. It had reference to
the trade-dollar, and was intended for good reasons to impair its
value or demonetize it to a certain extent for certain pu on
the Pacifie. That 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 silver coin minted ont 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 original
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. WEI.LB.f]

This bill of the gentleman from Missouri anthorizes—and I beg the
attention of the Hg:use to it, for I believe it wonld be most acceptable
when this matter shall properly come np—it authorizes any owner
of silver bullion to deposit the same at the assay 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 Secretary of the Treasary. It provides that the cost of
the coinage shall devolve on the seller of the bullion, and the profit
or seigniorage arising therefrom shall accrue to the Government. So
that if that bill were a law the Treasury wounld not have to go out and
spend its money on hand to buy the bullion in the market; but every
maun in the eountry who owned bullion and deposited it in the assay
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 has been introduced in con-
nection with this subject. But it is not now before the Hounse. I
hope it may be considered, however, when we consider more compre-
hensively how best to monetize silver.

The simple question is shall we now, in pursuing the idea of mak-
ing the old gilver dollar a legal tender, the discussion of which has
been raised by the gentleman from Indiana, [Mr. LANDERS, ] lose the
whole benefit of the ten-million and the twenty-million bill which
have been so carefully considered by both Honses, and so sedulounsly
gunarded by proper provisions.

I might agree with all that was said by the gentleman from Indi-
ana. ngl'nm that even the bonds should be paid in silver as well as
in gold., I will not stop to argue the proposition that silver being
now 20 per cent. below golld and 10 per cent. below greenbacks, that
it is a good time for one cluss and not for another. I will not stop
to argne the relation between the debtor and the creditor classin this
connection, These matters might all be pertinent, and in my judg-
ment the points seem well taken. But the question now is, shall wa
forego passing this bill for silver change; the ten millions and the
twenty millions; or lose the measure as matured and the consequert
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benefit of it to the people, because we do not by this report reach
arger relief? .

That, sir, is all that I intended to say at this time.

Mr. LANDERS, of Indiana., Idesire to ask the gentleman from New
York one question.

Mr. COX. Very well.

Mr. LANDERS, of Indiana. Can we not appoint another confer-
ence committee, should this report not be concarred in?

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 result. We
would fain nothing by if.

B Mr.' ANDERS, of Indiana. That is not the question; can we not
o it

Mr.COX. Isuppose 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
Hall, 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 that 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 dollar of 18il a legal tender for all debts, public and private;
and I want to say that I agree with the gentleman from Indiana [Mr.
LANDERS] and t-{lﬁ gentleman from Illinois, [ Mr. Forr,] in the hope
and desire 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?

Mr. TOWNSEND, of Pennsylvania. The gentleman from Ohio in-

nires what was the original meaning and intent of the contract?
We 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 of the agents of the Government who
bad charge of the negotiation of our great loan. The negotiation of
a loan of over $1,000,000,000 was intrusted to a single honse. The
honse of Jay Cooke & Co. were the sole parties authorized to nego-
tinte 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 counld scrape together $50 or more that these bonds which they
were selling to the people were tgayable principal and interest in
gold. There was no time during the whole negutiat.ion of the loan
when some of these circulars dated in 1863 and distributed by their
subagents 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 sent forth in reply to the in-
qniry “Will the face of the bonds be paid in &ﬂd when due?” Jay
Coo?a & Ce., the 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, while they are fwenty-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 “Con has
provided that these bonds shall be paid %a 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
have occasion to regret it.” I submit as a of my remarks the
entire circular. It was an original circular emanating from their
house, hundreds of thousands of which were circula throughout
tluz\f c-tﬁt;ut,ry to induce people to invest in the national loan. It reads
as follows:

, BERKS COUNTY, PEXNSYLVANIA, March 20, 1863,

JAx COOKE, Esgr,“m
United Loan Agent, 114 South Third Street, Philade'phia.

DEAR Sik: I see by our pa that g’ou are selling for the Government a new
loan called five-twenties. I expect to have shortly a few thousand dollars to
spare, and as I have made up my mind that the Government loans are safe and
Fmd. and that it is my duoty and interest at this time to put my money into them
frl] reference over any other loans or stocks, I write to get information of you as

ollowa:

First. Why are they called five-twentiea?

Second. Do you take conntry money or only legal tender notes, or will a check on
Philadelphia or New York answer for subscriptions ?

Third. Do you sell the bonds at par?

Fourth. As I cannot come to Philadelphia, how am I to get the bonds ?

Fifth, What interest do they pay, and how and where and when is it paid, and
is it paid in gold or legal-tenders {

Sixth. How does Secretary Chase get enouﬁh gold to g‘a_y his interest !

Seventh. Will the face of the bonds be paid in gold when due?

Eighth. Can I have the bouds payable to bearer with coupons or registered and
payable to my order?

Ninth, What 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?

Eleventh, What is the present debt of the Government, and what amount is it
likely to reach if the rebe should last a year or two longer?

Twelfth, Will Secretary Chase get enough from custom-house duties and in-
ternal revenune, income taxes, &ec., to make it certain that he can pay the in-
terest panctoally !

I have no doubt that a good many of my neighbors wonld like totake these bonds,
and if yvon will answer my questions I will show the letter to them.
Very respectfully, S

OFFICE OF JAY COOKE, SUBSCRIPTION AGENT, AT
OFFICE OF JAY C_OKE & Co., BANKERS, 114 SoutrH THIED STREET,
Philadelphia, March 23, 1863,

DeAR Sig: Your letter of the 20th instant is received, and I will cheerfully give
you the information desired by answering your questions in due order.

First. Theso bonds are called five-twenties because, while they are twenty-year
bonds, they may be red 1 by the Gover t in go d at any time alter five
years, Many people suppose that the interest is only 5.20 per cent. ; this is a mis-
take: thej'gy i per cent. interest.

Second. Legal-tender notes, or checks npon Philadelphia or New York that will
bring legal tenders, are what the Secretary allows me to receive ; no doubt your
nearest bank will give yon a cheek or legal tendars 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 neareat 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.

Fitth. The bonds pag 6 per cent. interest in gold, 3 per cent. every six months, on
the 1st day of May and November, at the Mint in Philadelphia or at any subtreas-
ury in New York or elsewhere. If yon have coupon bonds, all yon have to do is
to cut the proper conpon off each six months and colleet it yourself or give it to
your bank for collection ; if you have registered bonds, you can give your bank a
power of attorney to collect the interest for you.

Sixth. The daties on imports of all articles from abroad must be paid in gold,
and this is the way Secretary Chaaacéﬂt.s his gold ; itis now bcini paid into the
Treasury at the rate of §200,000 each , Which1s twice as much as he needs to pay
the interest in gold.

Seventh. Congress has provided that the bonds shall be Eﬂd in gold when due.

Eighth. You can have either coupon bonds, payable to the bearer, or registered
bon &anable to yonr order.

-

The former are in fifties, one-hundreds, five-hundreds, and one-thousands;
tter in same amonnts, five-thonsands, and ten-thousands.

Tenth. No! You will not have to pnﬂ any taxes on these bonds if yonr in-
come from them does not exceed $600, and on all above §600 yon will only have to
pay one-half as much income tax as if your money was invested in m: or
other seeurities. I consider the Government bonds as first of all ; all other bonds
are taxed flper cent. to pay thei on the Gover t bonds, and the Supreme
Court of the United States has just decided that no State, or city, or county can tax
Government bonds.

Eleventh. The present bonded debt of the United States 13 leas than three hun-
dred millions, including the 7 3-10 Treasury notes; but the Government owes
anoagh more in the shape of legal-tenders, deposits in the sub-treasuries, certifi-
cates of indebtedness, &c., to increase the debt to about eight or nine handred mill-
jona. tary Chaso has caleulated that the debt may reach one thousand seven
hundred millions if the rebellion lasts eighteen months longer. It is, however, be-
lieved now that it will not last six months longer ; but even if it does, our national
debt will be small compared with that of Great Britain or France, while our re-
sonroes are vastly greater.

Twelfth. I have no doubt that the revenune will not only be amgle to pay the or-

ry expenses of the Government and all interest on the debt, but leave at least
one hundred millions annually toward paying off the debt, and thatthe 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-
bonds. The right to demand them for legal-ten: willend on the 1st
July, 1863, as per the following authorized notice :

BPECIAL NOTICE.

On and after July 1, 1863, the privilege of converting the lmaumt issue of legal-

tender notes into the national 6 per cent. loan (commonly called five-twenties) will

cease,
All who wish to invest in the five-twenty loan must, therefore, apply before the
1st of July next.

ear
Xy of

JAY COOKE,
Subseription A
114 South Third 8 FPhiladelphia.
Those who neglect these 6 per cent. bonds, the interest and prineipal of which
they 1;ill get in gold, may ha;;g oc'fmion to regret it.
Ve , your friend,
i i Subseription A gf‘.&ry %??k Co.
iptis gent, at o ay 4 o Co.,
4 x 114 Soumﬁﬂird Street, Philadelphis,
- - - *
Mr. KELLEY. By whom?

Mr. TOWNSEND, of Penusylvania. By Jay Cooke & Co., as I said
before, the recognized agents of the Government, by whose acts, rec-
cﬂ%'niz?d by the Government and Congress, we are morally if not legally

nnd.

Now, the objection that is made by the gentleman from Indiana
and the gentleman from Illinois is that these bonds were purchased
at 40 per cent. on the dollar. How were they purchased? 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 had no right to
complain, and no one now has a right to complain that the Govern-
ment issned 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 eents
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 inability to keep its paper promises at par. The
people had suffered that depreciation and they were entitled to have
that depreciation and loss made gi?:l to them, and the best the Gov-
ernment conld 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 the
idea held out by the accredited agent of the Government, which was
afterward followed up by the declarations, if T remember rizht, of
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Secretaries Fessenden and Chase, that the bonds were payable in gold.
That a party or a government is bound by the recagnized acts of its
agentsis a well-known prineiple both of morals and of law. A doubf,
however, was started whether from the wording of the bonds they
were payable in gold, and on March 18, 1869, by the first act of Gen-
eral Grant’s asdministration, 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 pledged to the payment in coin or its
equivalent of all the obligations of the United States not bearing interest 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 any such obligation has ex-
pressl &ﬁmwldad that the same moy be in lawful money or other currency than
gold ailver,

This was a declaratory act, and was an express recognition of the
Eﬂmmise that the Government agents had made, that the bonds should

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 condition of the metallic currency at that day.

The snbsidiary coins were not a legal tender beyond §5, and conse-
quently it did not mean that depreciated currency.

The silver dollars were evidently not in the contemplation of Con-

for only $4,709,490 in silver dollars had been coincd from the
oundation 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 ecirculation; practically they had become obsoleke, and
not one payment in ten thousand was made in the silver dollar, and
probably not §200,000 were then in the United States. The halves
and quarters of the old standard were not contemplated, for they did
not form one-tenth part of the coinage of the conntry, 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 thonght 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 cirenlation for the payment of large debts up to
the opening of the war. No one thonght of anything else, no one paid
in anything else who by law was required to pay in coin, for it was
the easiest Lo obtain, And when the act of 1869 was passed the only
recollection of Congressmen of coin was gold coin, for silver had only
been nsed for change, and gold had been the means or medinm 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 ecoin, except
for the minor transactions, had p out of sight and ont of mind;
in fact, almost all the silver coins but the overvalued subsidiary coins
had 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 aceept this report but to allow the proviso or amendment of
the gentleman from Indiana [Mr. LANDERS] fo 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, and give such a shock to
our credit as would di us in the eyesof the civilized world and
depress our bonded obligations 20 per ceut. 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 standard silver bas sold
in the market at fifty-four pence sterling per ounce, equal in our cor-
rency to 92.726 cents. This makes the value of two silver half dollars
weighing 335.8 graing, 74.53 cents; the value of the old silver dollar
of 412.5 grains, 79.70 cents; and the value of the trade-dollar of 420
grains, 81.134 cents.

Gold is at 112 preminm, making the legal-tender paper dollar worth
80.29 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 f)):.pet dollar. This would be partial repudiation. Nay, more,
it would be an imposition on the masses of the people, requiring the
laborer to take less for his wages, the farmer to take less for his
wheat and eorn, the mechanic to take less for his work than he had
contracted toreceive. It would also add to the price of every com-
modity that should be bought with such currency.

This depreciation in the price of silver has been effected by many
canses. H‘ho demonetization of silver by Eunropean countries, the

at supply of the American mines, the falling off of the demand in

ndia have all tended to this degreciat-ion and greatly disturbed the

%opoitionata values of gold and silver, which bad ranged at 15} or
to 1.

The weilglht of the gold dollar is 25.8 grains and the weight of the
old silver dollar is 4125 grains, If three more grains were added to
the silver dollar the proportion would be exactly as 16 to 1. At the

resent price of silver, however, the gold dollar is to the old silver

ollar as 20.7 to 1, and the gold dollar is fo the subsidiary silver
(two half dollars) as 21.4 to 1. And all this difference in the propor-
tions between the two metals has taken place within a very short
space of time.

It is said, however, that gold has appreciated, and thaf silver has
not depreciated to the extent I have named. It may be true that
gold may have slightly 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 cerfainty. For a time there was a small advance given
by the Bank of England for American double eagles, but from this
advance the bank has receded, and there is no commodity of certain
quality and steady price that indicates any such advance; and it is
beyond the power of man to say that such appreciation has taken
place. No European political economist, so far as I have observed,
maintains it. On the contrary, it would seem as if gold had depre-
ciated in value, if the wages of labor afford any test, for wages aro
higher in the golden State of California in gold than in the Eastern
States in legal tenders, as 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 successful operation in this enuntry. 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 1853, It is
Jjust as impossible to keep up a fixed proportion between the values of

1d and silver as between wheat and corn, or whisky and tobacco.

e Rhode Island colonists tried it with their wampum-peage two
hundred years ago, and failed. The valoes of all these articles will
depend on demand and snpply and other canses, and no legislation can
prevent it. It never did prevent it and never will.

The only sound policy for any government to pursue is to have a
single standard, and to use that metal for it which is most valuable
in the eyes of the world. The European governments have found
that out, and are abandoning the dounble standard, mostly using gold,
but silver only for subsidiary coins; but legislators in this House are
anxious to adopt the worn-out devices which European governments
have cast aside. There is no wisdom in this. It is taking a step
backward in financial science, and acknowledging that we eannot
learn by the experience of others. It is turning back the finger upon
the dial of time.

I repeat it then,in my jndgment, we shonld have but a gingle stand-
ard, and that standard shounld be gold. Silvershould be used only in
subsidiary coins, in tokens nnder 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 tliat such a policy would not he
agreeable to the owners of great bonanza silver mines, but it would
conduce to the interests of the people, and would prevent them from
being taxed 10 to 20 per cent. in al? 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 eoin 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, and his only use for trade-dollars is now in foreigi® markets.

There is no reason why the owners of silver mines should have
special privileges to the disadvantage of the people, and the legal-
tender quality of the trade-dollar has been withdrawn in pursuance
of a sound political economy.

I need add little or nothing concerning that part of the report which
adopts what is called th?{:’nyne bill. It is a measare that relieves
temporarily the searcity of small change that has been oceasioned by
the hoarding of greenbacks. The ten millions of subsidiary coin that
can ab once be thrown inte the circulation, in exchange temporarily
for the legal tenders, will be sufficient to supply the pressing demand
for change, and the disposition to hoard will pass away as soon as the

le see that they can get ns much as they want.

The Randall bill provided for an additional twenty million of sub-
sidiary coin to supply a vacuum that my ecolleagne thonght wounld
exist because of the destruction of the greenbacks. I thought when
his bill was before the House that his estimate was too high by ten
millions, and offered an amendment aceordingly. The principle 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 ghall not ex-
ceed fifty millions, a sum amply sufficient when we remewmber that
the whole amount of fractional currency anthorized 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 snbsidiary coin, it will save us from
a depreciated currency, and at the same time preserve our nafional
honor as involved in the payment of our national 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. Speaker, I cannet say what I desire to in five
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minutes, but I can express the hope that this report may be rejected
by this House as a measure involving dishonesty, discreditable to the
House and the country.

The gentleman from Ohio [ Mr. PAYNE] tells ns that it would be
dishonest to pay the foreign bundholders in silver which hasso 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

rreatly debased as money. Not valnable enough to pay the rich bond-

huldar, 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, as I have said, to buy silver with money which
would buy these bonds and it leaves them outstanding. It proposes
to Lring we to specie payments by enlarging our gold obligations, by
adding to our gold expenditures in order to make a fractional cur-
rency of $30,000,000 for the purchase of the mere material of which
we pledge the revemnnes of the ecountry 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 depreciating 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 :

You may be interested to know that—
January 24 we paid
February 19 we pald.......cocmeemuaness
Marech 16 we pai sesses
April 3 we paid
T b e e e e e o i e
Pl w T I S R B WAL = S e A T A M e e iy
June 29 we paid....
July 5 we paid. . s
R e L e R e L e PR S m g Ty PR T I ST e e
all gold, for silver bullion, 9.9+ fine, mint assay, per troy ounce. Say to-day §L.06
gulg per troy ounce against §1.21§ gold per troy ounce in Jannary.

Shall we go on and bind the laboring-people, the farmers, the man-
ufacturers, the capitalists of this country, to pay §2,500,000 annually
in gold for a material out of which to make fractional enrrency while
it is declining with the measure of rapidity indicated by these pur-
chases? Can we increase our power to pay our debt by depriving our-
sclves of one of the great elements forits payment? Can wo increase
onr resources by depriving silver of its quality of money and yet
nsing it as a mere token coinage? What has depreciated silver? We
and Germany by demonetizing it have deprived it of its use and con-
sequently of its valne. Bilver is valuable as money. 1t is no longer
used for plate. Families donot have it converted into table services;
they can get white metal in forms of equal beanty and the rob ber
wilfuot 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.
8o that, by demonetizing silver, we who own themost 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 onr commodities, including silver.
We are mnnin%it up as mpid]y 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
Erovisiona of the Constitution. Maintain the first dollar yon ever

ad, and the only dollar you had antil 1834. Then other nations rated
silver at 15¢; that is to say, that silver and gold bore the relation of
1 to 153, Gold was discovered in the Southern States, and in order
to make a market for it we put silver up to 16 to 1, that other nations
might thenceforth take our silver and leave ns our gold When wo
put it np to 16 to 1 it was more profitable to take our silver, and it
was exported, leaving gold to cirenlate. In the present condition of
her affairs, Germany wounld be compelled to remonetize silver if we
re-establish onr old dollar which the joint resolution of March 18,
1869, fully recognized. We are the masters of thesitnation. Whenwe
piy the German bondholders in silver dollars such as they agreed to
receive, Germany, which is to-day struggling to get oldy enough to
maintain her credit, will remonetize her thaler and ot Eer silver coins,
and our joint action will restore the old relation of 153 or 16 of silver
to 1in 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 pled to the en in,
its equivalent, of all the obligations of the ‘l‘.:n[x'! States no]:.n&rittlgtnif,te?u:r
known as United States notes, and of all interest-bearing obligations of the Uni
States, except in cases where the law authorizing the issue of any such obligations

has expressly provided that the same may be paid in lawful money, or other cur-
rency than gold and silver.

[Here the hammer fell.]

Mr.COX. I now yield to the gentleman from Iowa, [ Mr. KAsSON. ]

Mr. KASSON. I answer the gentleman from Pennsylvania [Mr.
KeLLEY] appealing for the rights of labor that we who sostain this
report demand of this House so to provide that youn shall not cheat
the wages of labor at the rate of eighty cents for a dollar’s worth of
service by making silver an unlimited legal tender when more de-
chiat&d than paper money. If we owe the laborer a month’s wages,
et him, in God's name, have a dollar’s worth of real money for a dol-
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lar’s worth of labor, and let him not be—as 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 proposition of the
gentleman from Pennsylvania. No man deals honestly by the pro-
ducing interests or the labor of this country who does not pr.opose as
soon as possible to pay them good, hard money for the produnct or the
worth of their labor; and on that platform I have stood for years
sEainst 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, Where yon 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 it1 I regret 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 1569 that law of public credit and nationa
faith, one of the noblest laws ever passed by Congress as the repre-
sentative of the national and popular honor, without consulting the

ple in their popular assemblies. Sir, at the convention at Chicago
in 1858, 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 repudiate,
but would 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 State 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 1569, 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 our Republic.

Mr. BRIGHT. Mr. Speaker——

Mr. KASSON. I havebut a few minutes,

Mr. BRIGHT. Ionly want to make a correction. I suppose the
gentleman does not wish to do me an injustice.

Mr. KASSON. Icertainly do not; andif it isnot taken ouf of my
time I will yield.

The SPEAKER pro tempore, (Mr. SPRINGER.) It must be taken out
of the gen'leman’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
past years. There is no proposition in it to demonetize silver, to
change its legal-tender quality, nor to increase the public debt. There
is a proposition in it simply to get silver small coin into eirculation
thronghont the borders of the United States in response to earnest
demands for it. The whole purpose of the Committee on Banking
and Carrency and of the committee of conference, as I understand i,
is to facilitate the remonetizing of small silver by providing for its
more rapid coinage and distribution among the people. There is not
a clanse in this report, as I understand it, that proposes to increase
by one dollar the debt of the United States, whether bonded or other-
wise. There is a clanse that authorizes the exchange of one kind of
money for its full value in silver ballion to be coined and distributed
among the people, in order to increase the stock of silver coin in cir-
culation in the community. That is the whole purport of this prop-
osition, A vote for the report is not a vote to demonetize silver, but
it is a vote to remonetize it and to satisfy the demand of the whole
community for a supply of silver change.

[Here the hammer fell. ]

Mr. COX. I now yield to the gentleman from Illineis [Mr. Bun-
cHARD] for five minutes.

Mr BURCHARD, of Illinois. I shall vote fo concur with the re-
port of the committee of conference, although I supported the amend-
ment of the gentleman from Indiana [ Mr. LANDERS] authorizing the
coin of thesilver dollar. Thisdollar,issued under the law of 1792
and the law of 1337, was the unit of valne and a legal tender in pay-
ment of all debts, and is a legal tender 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. Ido
not mean the coinage act, but the revised code of 1873. As this re-
port now stands it presents a proposition to authorize the issne of
$50,000,000 of subsidiary silver coin. I am for that. If I cannothave
the amendment of the gentleman from Indiana [Mr. LANDERS] and
also provide for the issne of the legal silver dollar, and the coinmit-
tee of conference on the part of the Honse have only been able to se-
| eure the coinage of £50,000,000 of subsidiary silver coin, I am willing
| to take what 1 can get, I am gladto have one conference committee
report an agreement,

Mr. LANDERS, of Indiana. Allow me to correct the gentleman. I
did not agree to the report.
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Mr. BURCHARD, of Tllinois. The majority of the committee of con-
ference did. All legislation is the result of concession and compro-
mise among individual members as well as between the two Houses.
Because I cannot get all thatIwant I shall not decline to accept what
is satisfactory to me as far as it This much I desired to say in
justification of those who voted for the amendment of the gentleman
from Indiana, but will now vote to coneur in this conference report.

Prior to the organization of the Government, in 1786, under the Con-
federation, the Spanish milled dollar was recognized as the unit of
account and the standard of value. That dollar, or its equivalent,
the American silver dollar of 371} grains of pnre silver, for nearly a
century continued not only the unit and standard of value, but a
“legal tender in payment of all sums whatsoever.”

The coinage act of 1873, nnaccompanied by any written report upon
the subject from any commitiee, and unknown to the members of
Congress, who withoat opposition allowed it to pass under the belief,
if not assurance, that it made no alteration in the value of the cur-
rent coins, changed the nnit of value from silverto gold. 1t made the

old dollar the unit of value. It omitted the silver dollar from the

ist of silver coins, although the Mint at Philadelphia was then eoin-
ing the same silver dollar and had during each of the two preceding
years coined more than a half million of silver dollars.

Our monetary system had adopted and was based upon both gold
and silver as its standard of value. The coins of each metal were
legal tender; those of gold had been changed. The eagle of to-day
eontains 15 less grains of pure gold than the eagle coined from
1792 to 1834. The silver dollar coined in 1872, under the act of 1837,
contained 371} grains of pure silver—the identical weight of pure
silver in the silver dollar established in the first coinage act passed
by the Government. The relative values of gold and silver were
established by that act at 15 of the latter to 1 of the former. Thealloy
was one-twelfth for gold coin and abount 104 per cent. for silver coin.
All gold and silver coins issned from the Mint were made a lawful
tender in all payments whatsoever.

It was further provided by the act of 1792—

That the money of account of the United States shall be expressed in dollars or
units, dimes or tenths, cents or hundredohs, and mills or thonsandths, a dime being
the tenth part of a dollar, a8 cent the hundredth part of a dollar, a mill the thou-
sandth part of a dollar, and that all accounts in the public offices and all proceed-
ings in the courts of the United States shall be kept and had in conformity to this
regulation.

The eagles were each “to be of the value of §10 or units, and to
contain 247 of a grain of pure or 270 grains of standard gold.”

The dollars or unils were each “to be of the value of a Spanish
milled dollar as the same is now current, and to contain 3717 parts
of a grain of pure or 416 grains of standard silver; half dollars each
to be of half the value of the dollar or unit.”

The acts of 1834 and 1837 changed the standard of purity for both
gold and silver coins, so that gold coins were made to contain nine-
tenths instead of eleven-twelfths of pure gold, and the silver coins
by the act of 1537 were made to contain nine-tenths of silver and
one-tenth alloy. The increased purity of the standard was compen-
sated by a diminution of the weight of the silver coins, so that the
dollar silver coin and the fractional parts of the dollar contained the
same amonnt of pure silver as required prior to the passage of the
act for the same denominations. The dollar was established at the
weight of 4124 grains, the half dollar of the weight of 206} grains,
and lesser coins at the proportional nnmber of grains that their pro-
portional value bore to the silver dollar, It was also provided—

That dollars, half dollars, and quarter dollara, dimes and half dimes shall be le-
gal tenders of payment according to their nominal valne for any sums whatever.

The gold coins were to consist of eagles, weighing 258 grains, and
the half and quarter eagles, confaining respectively one-half and one-
fourth as many grains of standard gold. While silver coins issued

rior to the passage of the act continued a legal tender for their nom-
1nal va]u&ae only, gold coins issued after July 31, 1834, remained a
egal tender.

‘ffwss, without changing the standard of purity of coins in any
respect and withont changing the weight of the silver dollar or its
relative exchangeable value or unlimited legal-tender power in pay-
ments, Con, provided for coining silver coins subsidiary to the
silver dollar and reduced their weight. It provided for a silver half
dollar of 192 ]j;ra.ins of standard silver, a quarter of a dollar of 86
g-rxi.ins, as well as a dime and half-dime correspondingly reduced in
value.

The silver dollar was not named and not disturbed. The coins
mentioned and provided for in the act were made a legal tender for
sums of 35 and less.

Thus stood onr coinage and standard before and during the con-
traction of our present large indebiedness and at the time our ont-
standing United States notes and bonds were authorized and issued.

The laws authorizing national loans from 1861 to 1875 provide for
Ilza-yment in lawful money or in coin. They promise to pay dollars.

he dollar or unit was, and continued antil 1873 to be, the silver dol-
lar of 4124 grains of standard silver as well as the gold dollar of 25.8
grains of standard gold. The public credit act of 1869 was a pledge
to pay the bonds in coin or its equivalent. Our dollar or nnit of
value, the standard for over eighty years, the silver dollar weighing
4124 grains, still * a legal tender in payment for any sums whatever,”
was being coined and issued by the Mint.

Did we gnarantee the value? Did we promise that if gold appre-
ciated and silver declined we would cease to mint or use the silver
dollar and pay in the more valuable metal? Unless onr legislation
has depreciated or debased the coin, we are under no legal or moral
obligation to pay our public debt in any coin better than the silver
dollar, then legal tender and unit of value. If our legislation has
cznaed ’t.he depreciation, we have the right and it is our duty to undo
the evil.

The funding act of 1870, which anthorized the refunding of §1,500,-
000,000 of the national debt at lower rates of interest, and under
which §500,000,000 of 6 per cent. bonds have been refunded into 5
E:r cent. bonds, expressly provided that the bonds thus issned shonld

payable in coin of the then existing standard of weight and purity.
The act itself excludes the idea that this eoin must be gold, for a
snbsequent section of the act authorized the deposit of gold in the
Treasury for which gold certificates by the terms of the act were to
be issued payable in ﬁld' The bonds were to be paid in coin of the
we.i;lzl}t an(lidpnrity established by law; the gold certificates must be

aid in :
& The cig:i,nage act of 1873 provided for the issue of a trade-dollar of
420 grains of standard silver. ¥t failed to provide, in fact impliedly
forbade, the coinage of the silver dollar. That silver dollar still re-
mained a legal tender for payment at its nominal value of any sums
whatever.

The revisers of the code completed the work of degrading the sil-
ver dollar and overthrowing the standard of value established by our
fathers. The code proviles that silver coins shall be legal tender
only for sums mot exceeding 85,

The recognition of silver dollars as, jointly with gold coins, astand-
ard of value and their coinage at the Mint will stay the rapid appre-
ciation of gold now so manifest in the depressed and falling price,
measured in gold, of commodities throuzghout the world. To restore
the silver dollar is just to the public creditor, the private citizen, and
above all to the people whose earnings must procunre the coin to re-
deem the promise of the Government to pay its debt in coined dollars
of the standard established by law when the debt was contracted.

But I do not insist npon tying this great rinestion, this important
subject of legislation, to a proposition which I also heartily favor and
desire to pass, to supply a much-needed circulation of subsidiary sil-
Ver coins.

The demonetization of silver in 1873 was done ignorantly, hastily,
and inadvertently. Its restoration should be nn(fertaken carefully
and eonsiderately and accomplished after full discussion and due de-
liberation. When we have secured the $50,000,000 subsidiary silver
coir11, we will see what can and ought to be done about the silver
dollar.

Mr. CANNON, of Illinois. Mr. Speaker, I simply desire to say that,
though I favor the continued coinage of the silver dollar and making
it a legal tender as it was prior to 1873, yet, for the reasons advanced
by my colleague [Mr. BuRcHARD] and others, I shall vote to concur
in_the conference report.

Mr. COX. Inow yield to the gentleman from Ohio [ Mr, GARFIELD]
for ten minutes.

Mr. GARFIELD. I can hardly conceive a situation in which the
House could be brought more directly face to face with what seems
to present on the one hand rublic honor and on the other the deepest
pablie disgrace than the alternative propositions now presented to
this House in this report. Everything in the way of controversy
hinges npon the proposed amendment of the gentleman from Indiana,
[Mr. Laxpers.] It is elaimed that, by the terms of the act of 1869,
it would be lawful for us to pay the public debt in silver dollars such
as might have been coined under the law as it stood in 1861.

Now I desire to recall to the mind of the House the letter and the
spirit of that law. After all the doubt and the turbulent excitement
about what the actual obligation of the nation was in regard to the
public debt, the first act of the Congress approved by President Grant
made a solemn declaration designed to put all those doubts to rest.
It was declared by Congress that—

The faith of the United States is solemnly pledged to the payment—

In what? Not in silver, not in gold, not in coin, but—
in coin or its equivalent of all the obligations of the United States not bearing in-
terest, known as Unlted States notes, and of all the interest-bearing obligations of
the United States, except in cases where the law authorizing the issue of any such
obligations has expreasly provided that the same may be pa? in 1 money or
other currency than gold and silver.

Mr. LANDERS, of Indiana, rose.

Mr. GARFIELD. I decline to be interrupted. The declaration
there was that the payment of all these mational obligations not
specifically enrrency obligations was to be in “coin or its equiva-
lent.” Now, what did Congress mean? What were our laws before
18617 Why, Mr. Speaker, since 1834 we have had one standard, a
dollar; and we have by law embodied it in two metals, gold and
silver, But all the time, in order to have one standard, not two, we
have songht to make the coins of the two metals conform to the one
standard ; keeping the amount of metal in one so adjnsted to the
amount of metal in the other that a dollar of gold should be equiva-
lent to a dollar of silver. Every hour that we had a double standard
it was double only on the ground of equivalency; and when by rea-
son of the shifting value oﬂze two metals in reference to each other,
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 decreasing 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. Andwhen Congress promised
to pay in coin it was a promise to pay gold coir or silver coin of equal
value to the same nominal sum in gold. I cannot believe that this
statement will be denied.

Con saw a few years ago that it was going to be difficult fo
keep up the equality or equivalency of the dollar in the two metals;
8o 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 Eaid in money of a different value.

By monetary changes abroad and by mining developments at home
it has happened that to-day, by reason of the flnctnations in the rela-
tive values of the two metsis, silver has so depreciated that if it were
now a legal standard of payment of all amounts the employés and
other creditors of the Government could be compelled to accept sev-
enty-nine cents as full eguyment for every dollar due them, and thus
they would be swindled to the extent of twenty-one cents on the
dollar by being compelled fo receive silver rather than gold, or to the.
extent of ten cents on the dollar by payinq them silver rather than

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 eredit of the nation.

Let it be remembered that we are solemnly bound by the act of
1869 to payincoin oritsequivalent. Dare any man say that we can pay
in this so greatly depreciated silver and really obey the law of equiv-
alency which was the basis and spirit of the statute of 18691 He de-

nies the principle of equivalency who pro to t};:{ in this silver
coin. He violates thelaw who violates the essential object of it—
uivalency.

you insist on paying in silver, then I insist that your silver dol-

Jur mnst be equivalent to your gold dollar. Do gentlemen consent to
maintain equivalency in the two standards and then tE]ay in silver?
Manifestly not. Their incentive is gone the moment they are asked
to pay one hundred centson 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 iniqunity complete—one
was the desire to do a dishonorable thing, and tge other was the op-
portunity to do it. It has hslppened in the fluctnations 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 aceomplishing a swindle on so grand a scale as to make the
achievement illustrions. By the proposed measure one-fifth of the
enormons aggregate of public and private debts can be wiped out as
witha sponge. his nation owes §2,100,000,000, and private citizens of
the United States probably owe &2,5(!),(500, , possibly more. At the
resent moment the relation of debtor and credifor in the United
States involves nearly $5,000,000,000. It is propesed by the amend-
ment of the gentleman from Indiana [Mr. LANDERS] that at one fell
stroke one-fifth of all this enormons sum shall be wiped off, repudi-
ated, and that this ?mcess shall be called honest legislation! Since
I have been in publie life I have never known any proposition that
contained so many of the essential elements of vast rascality, of col-
lossal swindling, as this. I do not charge that such is the purpose o
the gentleman ; but such,in my judgment, is the effect of tEe 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. Coneceive them all united
in one vast crash, and the financial rnin, 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 ﬁt in 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-

alleled in the history of our nation will follow. The gentleman
m Pennsylvania, [Mr. KELLEY, ] in his remarks, gave the key to the
ghjlosophy of this gmposed legislation. “Why,” said he, “what
oes a man want fo do with silver when he ecan have something made
of white metal that the thief will not care to steal 7”7 What is the
meaning of that? It is that he wants money so cheap and so value-
less that nobody will care to steal it.
tm"IEELLEY" 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 0? reality.

The SPEAKER pro tempore. The gentleman’s time has expired.

Mr. KELLEY. Does the gentleman from Ohio mean to say I speak
of white-metal for money? Ifhe does he will compel me to denounce
his statement as false.

IV—-286

The SPEAKER pro tempore. The time of the gentleman from Ohio
has expired.

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

Mr. PHILLIPS, of Kansas. Mr.Speaker, thereareseveral featuresin
the bill reported from the committee which it behooves this House care-
fully to consider. What I wish first tostate to the gentleman from Ohio
in order to correct what he lLias 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 ]}Jaid in coin or its equivalent, and next
that they may be paid in other currency than gold and silver in case
{:ha obligation does not require them to be paid in gold or its eqniva-

ent.

I wish to say a word further fo the gentleman from Ohio. He en-
deavored to create an impression npon the House that the design was
by the word “ equivalent” that Congress should be compelle(f when
silver deelined to add to that silver enongh to make it equal to gold,
and when gold declined toadd to it enongh to make it equal to silver.
Read the law, and gentlemen will see that such was not its p
Such is not the language, Mr. Speaker, and such was not the intention
of the law. The real ign was that if the payments were made in
paper or other evidences of eredit 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 bill as reported is this: that the demonetization of sil-
ver in Europe by the four great powers has cansed a decline in silver
more than our production. The production of silver in the Nevada
mines by application of mmvw machinery alarmed oriental and
other nations which absorbed it. It also alarmed the leading nations
in Europe and ihey demonetized it. What was the result? They
stand to-day on the edge of the most terrible financial erisis that ever
threatened any set of nations. - And to-day where do we stand ! We
have a resnmlitiou 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-

in this bill, I say, in spite of what the gentleman from Iowa [phlr.

N1 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 ﬂ)mpoaed to place the whole public and private indebtedness, the

whole floating debt of the eountry, not upon gold and silver coin, but

upon 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-

to take one-seventh part of the base away. it 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 erumble

in the most awful crash that ever visited a nation and shattered its
credit and commerce fo pieces.

The purpose of the law as here Eroaeed, the 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. Kassox,] 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 he really does not propose to do anvthing 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 rednced, and fast reducing in value
coin of snbsidiary silver, halves and quarters, as a legal tender for

85 or $20, and thembg Bﬂm{mﬁu to pay to the bondholder in five-
dollar g‘ofd 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,

f | whichis 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 agentleman of his
intelligence urging such a measure with such an argument.

Mr. gepeaker, 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 io inerease its value and always give them the highest-priced
article. You can see by the statute just read that it was not until
1869 the attempt was madeahiy Iaﬁlialation to fix any coin payment in
the statutes—several years after the war closed, and after the obliga-
tions were incurred. Yon 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 demonefization of silver to
destroy that constitutional eoin and elevateé the 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 as coin, and thus increase its valne. It seems as if all these
changes of ]ega’l 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-

ayer.
Here the hammer fell.]

[Mr, HOLMAN addressed the House. His speech will appear in
the Appendix.]

[Mr. CANNON, of Illinois, by unanimons consent, obtained leave to
have printed in the RECORD remarks on the pending bill. See Ap-

ndix.

PeMr. COX. I yield five minutes to the gentleman from Pennsylva-
nia, [Mr. RANDALL.

Mr. RANDALL. ]t. would be well to inquire what it really is that




4562 CONGRESSIONAL

RECORD—HOUSE. JuLy 13,

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 Hounses have voted with great unanimity upon the sub-
jeet. 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 subsidiary coin ip substitution of the
amount of fractional enrrency now out; and in addition thereto up
to fifty millions which is about six millions more. And we accom-
plish that result without issning any bonds or any permanent indebt-
edness of the Government sueh 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?

r. RANDALL. I pay for the excess by buying it with $200,000,
until I gradually get out or purchase §200,000 of bullion with the
greenback money in the sinking fund, and I issue that out as the
resulting coin at the subsidiary value ; the Government thereby gain-

ing the seiﬂiora%'e.

would be willing and desire to go a little further and aggregate
sixty millions of subsidiary coin; but it was thonght 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 that $60,000,000 of snbsidiary coin, in view of the inereased
population of the country, can be well floated in this country for
change money.

There was a difficulty between the S8enate and Honse as to the two
sections which I originally suggested. The House was nnwilling to
make it an ageney 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
onght to be separate—the question of greenbacks and the question
of subsidiary coin. However, after a conference the Senate yielded
that point, and yvesuceeeded 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 issnance 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 danger 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 five minutes to the gentleman from Michi-
gan, [Mr. WILLARD.l‘

r. WILLARD, The bill which we are now considering as it left
this House and went to the couference committee embraced two meas-
ures, one to give an enlargement of the amount of subsidiary coin for
the use of the country, and the other to make the old American silver
dc;illar t: full legal tender for the payment of all debts, public and

va
¥ Now as the bill is bronght 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 the 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 this particular measnre which we are desired to post-
pone; and npon this permit me to say that in view of the great cur-
rency contest that is going on, not only in this country but through-
out the world, between the ereditor 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 ounr national finances and the condition of
our people, it is the most momentous question that can be presented
to us, and that this Congress ought not to adjonrn until it meets it and
disposes of it on the gronnd and in accordance with the principles of
exact and equal jostice.

The gentleman from Ohio [ Mr. GARFIELD] has proclaimed that the
amendment which was offered by the gentleman from Indiana, [ Mr.
LaxpERs,] and which is now shorn from the bill, was a swindling
measnre ; but let me say that the swindling in regard to this subject
has already taken place in 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 also a great credit-holding nation ,iuwe been
determined to exclude from the uses of commerce a part of the coin of
the world in order to appreciate that otber portion of the coin which
they choose to retain. There has been a studied and persistent effort
on the part of the great capitalists of our times tn appreciate the
value of their eredits and to take from the debtor classes that which
honestly belonged to them.

We 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 capifa resting upon the popnla-
tion of this country than upon that of any other nation, I believe, in
the civilized world, nnless we make an exception perhaps of England.
And where are our dues to be paid? They are to be paid in those
great commercial centers towhich I have alluded ; and just as a planet
in the skies may appear fo the ordinary observer a fixed star and its

movements may not be observed, just so there has been within the
Jast few years a gradual appreciation in 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 creditor class and 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 rople, but a question which attracts the attention of the whole
worl

We onght in this atmig.}e 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
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 silver mines
in exchange for the results of theirmanifold industries. Letusnottake
the side of greedy England and grasping Germany in this coina,
contest, but let us courageously ehampion those industrial classes who
are striving to prevent gold from having an unduoe appreciation in
comparison with all the productions of honest labor. We fight on the
side of eqnal justice to all and against the unjust exactions of forei
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, [Mr.
AVAGE.

Mr. SAVAGE. Tonly wish to read the balance of the sentence read
by my colleague [ Mr. GARFIELD] to show the wrong construction he
put npon the word “coin :”

" The faith of the United States is solemnly pledged to the payment in coin, or ita

opulations of Asia, and

equivalent, of all the oblizations of the United States not bearing interest, known
;a United States notes, and of all the interest-bearing obligations of the United
tates—

There the gentleman stopped. I read the remainder of the clause:

except in case where the law anthorizing the issue of any such obligation has ex-
prtlslaisly Ilpixiovir.lacl that the same may be paid in lawful money or other currency than
gold or silver.

It will be seen that the words “ gold and silver” are nsed as equiv-
alenf to the word “ coin,” as used in the first part of the clanse, and
showing the construction which this body at that time put upon the
word *coin.”

Mr. KELLEY. That was the act of 18601

Mr. SAVAGE. Yes,sir.

Mr. COX. Inow yield two minutes to my colleague, [ Mr. HEWITT. ]

Mr. HEWITT, of New York. In the two minutes allowed me the
most I eould do would be to ask a question, and I will refrain even
from that. But I wish to remind the Hounse that when the proposi-
tion was originally made to substitute silver for the paper fractional
currency of the United States I opposed it with all the ability at my
command. And to day if I could go back and withdraw the silver
from eirculation and substitute the fractional paper currency I would
vote for it and advocate it as a measure of sound public policy. But
that time has gone by. The law of Gresham, which has been quoted
here to-day, that the inferior currency, meaning by that inferior in
market value, will drive out the superior currency, that law has been
in operation until the paper fractional currency is disappearing and
the silver currency is taking its place. 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-
vietions 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 invelved in it, the loss to the community by
the interruption of its business, 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 daily supplies, will be so great 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 le 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 have but three minutes left, and I will elose the de-
bate in that time and then call the previous ﬂuestion.

Mr. LAWRENCE. Will the gentleman allow me to ask him a
question? [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‘lemen on both sides of the House. There is nothing in
this bill reported from the committee of conference that proposes
either to issne bonds or more greenbacks for the purchase of silver
bullion. Nor does it retire the legal-tenders. - The House will re-
member that the bill originally did propose to retire greenbacks; but,
on the motion of the gentleman from Texas, [Mr. REAGAN,] one sec-
tion of the original bill contained the clause “or in exchange for
legal-tender notes.” That clause, however, was stricken out by a de-
cided vote of this Honse,

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

The House has already a'}‘lﬁmved every gmpoaition in this confer-
ence report except one. at one is in the proviso of the twenty-
million seetion. 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 its limit the sum of $1,000,000. For some cautions 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 the conference report realIIy
makes our bills thus coalesced safer and better in that respect. It

1ards against reckless, aPeculative, and excessive expenditure for
Elul_lion “at any one time.” In every other regard this Hounse 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. 1t ought
80 to remain, when gentlemen like the distingnished 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,
he did not at that time, May 27, 1872, oppose thut measure? It passed
this House by yeas 110, nays 13, 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 ask my honorable friend from Pennsyl-
vania—although I cannot allow him to reply, [langhter,] I will ask
him in the REcoRD—why it is that he is so anxious to make silver
legal tender for all public dues? Will it not make the tariff 20 per
cent, less according to his theory? I would like myself to see the
tariff cut down 20

nblic as well as private debts, as proposed by the gentlemen from In-
ana and Pennsylvania. But will the gentleman favor that? Iim-
agine not. But the tariff has no businessin connection with this con-
ference report. Its discussion isasirrelevant as the discussion on this
bill as to making the silver dollar a legal tender.

I hope the House will vote on the measure pure and simple. It is
a measnre 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 business 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 previons question was seconded, there being on a division
ayes 111, noes not counted.

The main question was 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 yeas and nays were ordered.

The question was taken; and there were—yeas 129, nays 76, not
voting 82 ; as follows:

Al A Al ley, John H. , Jr., Ballou,
paEEA Mo M gy, Ose &, Bl Tt ¥,y b Bl
H C. Burchard, Samuel D, Bumhar%uﬂuﬂdgh. Candler, Cannon, Caswell,
Caulfield, Cochrane, éolllna. Conﬁe;: Cook, Cox, Craj Oronnaei Cutler, Danford,
Darrall, Davy, Durand, Eames, Ellis, Ely, Freeman, Eﬁﬁ;l‘ﬁe (Ganse, Gibson,
Hancock, Harden 1, Benjamin W. Hi Harrison dge, Haymond, Ha
Henkle, Abram 8. Hewitt, Hill, Hoar, Hoskins, Hubbell, Hurd, Hurlbut, Jenks,
ek Y s ok Kimsl e Cor X i, o S
Meade, Milliken, Mi Hon;ﬁe‘uu%%r, Nash, Norton, Oliver, O'Neill, Packer,

e, Payne, Phelps, ree, Piper, Plaisted, Potter, Powell, Pratt, Rainey, Ran-
dall, John Reilly, fﬂhn Robbins, Miles Ross, Rusk, Sampson, Schleicher, éinxle-
ton, Sinnickson, Smalls, A. Herr Smith, Strait, Teese, Thomas, Thompson,
Thornburgh, Martin I. Townsend, Washington Townsend, Tucker, Tufts, Turn
‘Waddell, Wait, Waldron, Charles C. B. Walker, Alexander 8. Wallace, John :g,
‘Wallace, Erastus Wells, Whitehouse, eriting Wike, Andrew Williams, Alpheus
8. Williams, James Williams, Jeremiah N. Williams, and Willis—120.

NAYS—Messrs. Ainsworth, Anderson, Ashe, Atkins, John H. Baker, Blackburn,
Bland, Boone, Bradford, Brl{‘[hit.. John YmJg Brown, Cabell, John H. Caldwell,
William P.Galdwal.lﬁampbe Cason, Cate, John B. CiarkIﬂ,r..ofmsmnﬂ.GIEmer.
Cowan, Culberson, Davis, De Bolt, Dibrell, Dobbins, Donglas, Dunnell, Eden,
Iﬁgberh. Evi Finley, Forney, Fort, Glover, Goodin, Gunter, John T. Harris,

artzell, Hatcher, Henderson, Holman, Hopkins, House, Hunter, Kelley, Frank-
lin Landers, Lane, Edmund W. M. Mackey, L. A. Mackey, McFarland, M
New, William A. Phillips, Poppleton, Rea.%lalg:n. James B. Riddle, Rob-
inson, Bavage, 81 rks, 8 , Stevenson, Ston , Throck-
morton, Van Vorhes, John L. Vance, Ro B. Vance, Gilbert C. Walker, Wil-
lard, James I). Williams, min W' and Woodburn—T76.

illiam H. Baker, Bass, Blount, Chapin, Chittenden,

NOT VOTING—Messrs,
John B. Clarke of Kentucky, Denison, Durham, Faulkner, Felton, Fm}riairzlmk-
s0m,

, Frost, Fuller, Goode, Hale, Andrew H. Hamilton, Robert
Henry R. Harris, i-lsthom. Hendee, Hereford, Goldsmith W. Hewitt, Hoge, Hooker,
Tord, Luttrell T""”“‘“‘uecmgh Justs, Joee, Retohain By Xus, g Lowi

, Luttre ¥ ! on, Me T " s0m,
Neal, O'Brien, Onfeillﬁh John F. Philips, Platt, Purman, Rice, Wﬂ]lm Robbins,
Roberts, Sobieski Ross, Sayler, Scales, Schumaker, S&{l‘! Sheakley, William E.
Smith, Sonthard, Sten Stowell, Swann, Walling, Ward, Warren, G.
Wiley Wells, Wheeler, White, Whitthorne, W[%.?nwn, Charles G. Williams, Will-
iam B. Williams, Wilshire, James Wilson, Alan Wood, jr., Fernando Wood, Wood-
worth, Yeates, and Young—82,

8o the report of the committee of conference was agreed to.

r cent, and lef the depreeiated silver be paid for .

During the roll-call the following announcements were made :

Mr. COCHRANE. My colleague, Mr. STENGER, is absent by leave
of the House,

Mr. WADDELL. My colleagne, Mr. RoBBINS, is detained from the
House by sickness ; and my colleague, Mr. YEATES, is absent by leave
of the House.

Mr. CABELL, My colleagne, Mr. HUNTON, is absent on account of
sickness.

Mr. CLARK, of Missouri. My colleagne, Mr, PHILIPS, is una-
-voidably absent, and has now on the Speaker’s table an application
for leave of absence.

Mr. BRIGHT. My colleague, Mr. WHITTHORNE, is absent on busi-
ness by leave of the Honse.

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 shonld vote in the affirmative.

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

Mr. B LEY. My colleague, W. B. WiLLiAMS, is absent by leave
of the House.

Mr.LANE., The two gentlemen from California, Mr. WIGGINTON
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. Iam paired with the gentleman from Massachu-
setts, Mr. BEELYE. If present he would vote “ay,” and I should
vote “no.” |

Mr. FRYE. My colleagne, Mr. HALE, is absent on a conference
committee. If here he 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. CasoxN, Mr. Goopix, Mr. OLIVER, and Mr. CAMPBELL, by unan-
imous consent, obtained leave to have printed as 33.11 of the debates
remarks on the report just adopted. [See Appendix.]

MESSAGES FROM THE PRESIDENT.

Messages in writing from the President of the United States were
presented by U 8. GRANT, jr., one of his secretaries.

INDIAN APPROPRIATION BILL.

Mr. SPARKS submitted the following report :
The committee of conference on the diaag‘neing votes of the two Houses on the
d ts of the 8 to the hill %H. No. 378) making appropriations for
the current and wntingent expenses of the Indian Department, and ?or fulfilling
m;tgrsti ulations with various Indian tribes for the year ending Jume 30, 1877,
an 0l
to agree.

purposes, having met, after full and free conference have been unable
SAMUEL J. RAND.
WILLIAM

J. A. LOGAN,

A.T. CAPERTON,

WILLIAM WINDUM,
Managers on the part of the Senate.

Mr. SPARKS. Mr, Speaker, I move that the House further insist
on its disagreement and ask another conference. The Senate, I un-
derstand, has re-appointed the same conferees; and I suggest that
this course be adopted 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 Mr.
RANDALL, Mr. Sparks, and Mr. HURLBUT as the committee of con-
ference on the part of the House.

FIRST NATIONAL BANK OF AMESBURY.

Mr. HAYMOND. I rise fo make a privi report, The Commit-
tee on Banking and Currency have A)imv;%:g%e t-l:log rt 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 Merrimae.

The SPEAKER pro fempore. The gentleman from Indiana asks
unanimous consent to make a report from the Committee on Banking
and Currency. Is there objection?

Objection was made.

ORDER OF BUSINESS,

The SPEAKER 'Fro tempore. The regular order is the motion of the
ntleman from Texas, [ Mr, SCHLEICHER,] that the House go inte
ommittee of the Whole npon 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-
man from Towa [ Mr. SAMPSON] rises to a question of reconsideration,
a matter of higher privilege, Before that gentleman proceeds the
gé.mir will lay before the ﬂanm seveial messages from the Presi-:
nt.
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ELIZA JANE BLUMER.

The SPEAKER pro tempore laid before the House the following
message and accompanying documents:
To the Houseof Representatives :

For the reasons stated in the accompanying report by the Commissioner of Pen-

slons to the Secretary of the Interior, I have the honor to refurn without my ap-
proval House bill No. 11, entitled *An act granting a pension to Eliza Jane Blamer."

U. 8. GRANT.

ExecuTive Maxsion, July 13, 1876,

A2 DEPARTMENT OF THE INTERIOR,
Washington, July 8, 1576,

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 addressed 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 sach a charactor as wonld render it difficult if not impossible to carry the pro-
viaiun.; II:; theﬂl:;lmto agwt a&g&!‘d it b:wma alaw, bl 8

ve or res our obedient servan
e e CHAS. T. GORHAM,
Acting Secretary.
The PRESIDEST.
DEPARTMENT OF THE INTERIOR,
Washington, D. 0., July 7, 1876.
House bill No. 11, giving to
A. Blumer, private of =
the su, tion that, if the

S : 1 have the honor to return herewith en
Eliza Jane Blumer a pension as the widow of Hen
Pennsylvania Volanteers, wi

The SPEAKER pro tempore. The gentleman from Wisconsin desires
to ask for a committee of conference.

Mr. LYNDE. I ask, by nnsnimons consent, to take from the Speak-
er's table the bill iS. 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 bankruptey thronghout the United Stntega proved
Mareh 2, 1867, and for other purposes,” approved June 574, re-
turned from the Senate with non-concurrence in the amendments of
the House, and to insist upon the amendments of the House di
to by the éenate, and to agree to the conference asked by the Senate.

There was no objection, and it was ordered accordingly.

The SPEAKER mapmv aﬂ:ointed as managers of said confer-
ence on the part of the House Mr. LYNDE, Mr. LORD, and Mr. FRYE.
ORDER OF BUSINESS.

The SPEAKER pro tempore, The gentleman from Iowa [ Mr, SAMPp-
80N] rises to call up the motion to reconsider the vote by which the
bill (H. R. No, 3370) to amend the statutes in relation to damages for
infringements of patents, and for other purposes, was ordered to be
en . Does the gentleman from Texas [ Mr. SCHLEICHER] raise
the question of consideration?

Mr. SCHLEICHER. Ido. I raise the question of consideration.

Mr. HUBBELL., And pending thatI move that the House adjonrn.

Mr. SAMPSON. 1 have this only to say in relation to the question
of consideration—

A, Fort: ¥ - e ¢
B e o Foie Blamer. whose application No. §e362 on file in this | _ The SPEAKER pro tempore. The question of consideration is not
Office has been said | debatable,

ected, it should designate the soldier as of Company B of
regiment, it failing to appear from the records of the War Department that he
gerved in any other company than that last named.

I am, sir, very respectfully, yorir obedient servant,

J. A. BENTLEY, Commissioner.
The Hon. BECRETARY OF THE IXTERIOR,

Mr, RUSK. I move that the message of the President, with the
accompanying pa be referred to the Committee on Invalid Pen-
gions, and ordered to rinted. .

The motion was a to.

NEW ZEALAND.

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

ﬁ‘ha Clerk read as follows:

To the House of Representatives :
I transmit herewith, in answer to a resolution of the House of Representatives
of the 1st ultime, a report from the Secretary of State upon the mésjeat.c

W ASHINGTON, July 13, 1876.
To the President :

The Secretary of State has the honor to report that upon the 21 day of June he
received acopy of a resolution of the House of Representatives inﬂe following

words :

+ 4 Regolved, That the Secretary of State be directed, if not inconsistent with the
blic service, to furnish to the House copies of the correspond between the

g:nto 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 to and occupation by the British government.'

No correspondence has taken phywo between the Department of State and the
povernment of 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
and the foreign office of Great Dritain in reference to the general question of land
titles held in New Zealand by American oiﬁuns.bntmmmpnn'ilanwhasakm
place in to the particular claim of Mr., Webster.

Respectfully submitted.

DEPARTMENT OF STATE,
Washington, July 13, 1676.

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

VINDICATION OF THE CLERK OF THE HOUSE,
Mr. WAIT, by unanimous consent, submitted the following report:

The special committee, to whom was referred the resolutions submitted by Mr.
‘Wurte, and adopted by the House on the 26th of April last, directing an inquiry
into eertain alleged im attempts of the Clork of the Housa and his subor-
dinates to influence eave to re k

That on investigating the facts they find no foandation whatever for the charges
contained in the ne per article recited in the preamble of the resolution; and
executing the specific instructions of the House they find from the testimony taken
by the committee— -

First. That neither the Clerk nor his subordinates have * violated any law or
done any act inconsistent with their position as employés of the House ;' and

Swnnd‘!ly. That * further lle)gin‘.lation" is not necessary to protect the House from
unduoe influence on the part of its officers and em

The committee recommend that the resolution 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.

BANKRUPTCY.

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

HAMILTON FISH.

ENROLLED BILLS BIGNED.

Mr. BAKER, of New York, from the Committee on Enrolled Bills,
reported that the committee had 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 (8. No. 391) to authorize the Secretary of War to purchase a
parcel of land on the island of Key West, Florida;

An act (8. No. 627) making an appropriation to pay the claim of
Butler, Miller & Co.; and

An act (8. No. 843) establishing the rank of the Paymaster-General.

FORTS AND MILITARY POSTS IN TEXAS.

The SPEAKER pro {empore, by unanimous consent, laid before the
House a letter from the Secretary of War, transmitting a report on the
ach to purchase sites in Texas for forts and military posts; which was
referred to the Committee on Military Affairs.

LEAVE OF ABSENCE.

By unanimous consent, leave of absence was granted as follows :

To Mr. FAULENER for two weeks; and

To Mr. Puirirs, of Missouri, an extension for twelve days.

MRES. ELLEN J. BROSNAN.

On motion of Mr. CONGER, by nnanimons consent, leave was given
to withdraw from the files of the House papers in the case of Mrs,
Ellen J. Brosnan, there being no adverse report thereon.

ORDER OF BUSINESS.

Mr. MAcDOUGALL. Will the gentleman from Michigan [Mr.
HusBELL] yield to me for a moment ?

Several members called for the regular order.

The SPEAKER pro tempore. The regular order is the motion of the
gentleman from Michigan [ Mr. HusBeLL] that the House adjourn.

The question beinﬁ taken, there were—ayes 80, noes 67.

Mr. SPRINGER. 1 call for tellers.

gﬂﬁ? were not ordered.d : g

motion was agreed to; and accordin at four o’clock p.
m.) the House adjourned. * 2 ?

PETITIONS, ETC,

The following memorials, petitions, and other pa were pre-
sented at the Clerk’s desk under the rule, and mfen‘adp:? stated :

By Mr. CULBERSON: Memorial of the Cherokee Nation of Indians,
by their delegates at Washington, District of Colnmbia, protestin
n%ninst the allowance of the claim of the North Carolina band o
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 the Chamber of Commerce of Pitts-
burgh, Pennsylvania, showing the refirement from that city of Hall's
Safe Company because of the diseriminationsagainst that eity in freight
charges by railroad companies, to the Committee on Commeree.

By Mr. {‘ANE: Remonstrance of the le of Flint District, Cher-
okee Indian Nation, against the establishment of a United States
territorial government over the Indian Territory, to the Committen
on Indian Affairs.

By Mr. WELLS, of Missouri: Memorial of William Elhart, Henry
Fox, Louis Muir, and several hundred cigar mannfacturers of Saint
Lonis, Missouri, that the six-dollar tax per thonsand on cigars be re-

led and a tax of § per thousand be substituted, thereby restor-
P:; 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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